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4Q24 opis wynikow

Sunex opublikowat wyniki za 4Q24, w ktérych odnotowat zysk EBITDA w wysokosci
0,4 min zt w poréwnaniu z naszg prognozg zysku w wysokosci 0,3 min zt. Sprzedaz
wyniosta 52,5 min zt, -20,6% kw./kw. zgodnie z wstepnym wydrukiem.

Spétka odnotowata 3,9 min zt odpisu zapaséw w roku obrotowym 2024.
Odpis zapaséw zostat dokonany w ostatnim kwartale roku.

Sprzedaz w Austrii w 4Q24 osiggneta 53%, najwyzszy wskaznik w historii
firmy. Wyglada na to, ze ten rynek jest obecnie kluczowym motorem
napedowym dla Sunex.

Naruszenia kowenantéw bankowych w ciggu 2024 zostaty na biezaco
objete waiverami (oSwiadczenia o rezygnacji z uprawnienia do zmiany
umowy) przez banki finansujgce Emitenta. Warunki kredytowania i
harmonogramy sptat nie zostaty zmienione.

Spétka zalezna Polska Ekologia Przetargi sp. z 0.0. mimo sukcesu w kilku
znaczacych przetargach organizowanych przez JST zdotata do konca
2024 roku zawrzec jedng znaczgca dla dziatalno$ci umowe narealizacje
zadan z zakresu OZE. Brak realizacji wiekszej ilosci zadan
przetargowych byt spowodowany wycofywaniem sie JST z zawarcia
uméw wskutek niemoznosci pozyskania zaplanowanych poprzednio
srodkéw dotacyjnych. Po trudnym okresie oczekiwania na rozstrzygniecia
przetargowe toczace sie w roku 2024, sfinalizowano podpisanie umowy
na realizacje zadania w Gminie Sitno. Jest to jedno z pierwszych zadan
zakonczonych podpisaniem umowy w ramach nowego rozdania
srodkdéw publicznych. Umowa opiewa na 3,4 min brutto i zaktada
realizacje 451 instalacji fotowoltaicznych dla budynkéw jednorodzinnych.

Na wynik spétek zagranicznych miata wptyw strata spétki Krobath,
ktéra zwyczajowo wystepuje w spotkach zajmujacych sie dziatalnoscig
budowlano-montazowa w branzy OZE. W roku 2024 | kwartat byt tez duzo
stabszy z powodu spadku zamoéwien pod koniec roku 2023
spowodowanego zmiang w dotacjach na wymiane urzagdzen OZE na rynku
austriackim. . Sytuacja ulegta poprawie w kolejnych kwartatach, w ktérych
spotka zanotowata zysk. Nie pozwolit on wprawdzie w catosci pokry¢
straty z | kwartatu, nalezy jednak zauwazy¢ ze wynik za caly rok 2024 ulegt
poprawie w poréwnaniu do roku poprzedniego. Takze | kwartat roku
2025 charakteryzuje sie dalszym wzrostem zaméwien i poprawg wyniku.

W dniu 06.11.2024 r. poinformowano o otrzymaniu pisma z NCBiR o
zmianie zasad rozliczania wydatkéw kwalifikowanych w ramach umowy
o dofinansowanie projektu Spotki. Istotg zmiany zasad rozliczania jest
mozliwo$¢ kwalifikacji w ramach Projektu wydatkédw dotyczacych
urzadzen ujmowanych jako $rodki trwate jedynie w postaci odpiséw
amortyzacyjnych, a nie jak pierwotnie zaktadano kosztéw zakupu takich
urzadzen. Zmiana ta ma charakter horyzontalny i dotyczy wszystkich
naboréw w ramach dziatania Sciezka SMART FENG. Catkowita warto$¢
Projektu, okres kwalifikowalnosci wydatkéw i kwota wydatkow
kwalifikowanych w ramach Projektu nie ulega zmianie, przy czym Emitent
niezwtocznie przystapi do negocjacji z NCBiR w celu uzgodnienia zmian
harmonogramu umozliwiajacych optymalne wykorzystanie
dofinansowania w ramach Projektu.

Obecnie na rynku niemieckim nadal odczuwane jest spowolnienie
sprzedazy spowodowane wysokim poziomem stop procentowych w
strefie EURO i zwigzanym z tym ograniczaniem inwestycji. Spadek
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sprzedazy wymusit takze obnizki cen oferowanych produktéw i ustug co
przetozyto sie na zmniejszenie osigganych marz. Staba koniunktura
zmusita wielu klientow Spotki do wstrzymania zamoéwienn z powodu
przepetnienia wiasnych magazynéw. Po dniu bilansowym  Spoétka
obserwuje jednak stopniowe tendencje wzrostowe w ponownym
magazynowaniu przez klientéw. Czes$¢ odbiorcédw z rynku niemieckiego
wykazuje nawet tendencje do przyspieszania realizacji zamoéwien, ktére
pierwotnie byly przewidziane do odbioréw w znacznie dtuzszym okresie
czasu.

e Na rynku polskim Emitent liczy na poprawe koniunktury w zwigzku z
uruchomieniem i wejsciem w faze realizacji zadan przetargowych
wspotfinansowanych $rodkami z Krajowego Planu Odbudowy. Po dniu
bilansowym ogtoszono takze ponowne uruchomienie programu Czyste
Powietrze. Szacuje sie zatem nie tylko wzrost zaméwien w obszarze
dziatalnosci przetargowej ale takze sprzedazy do krajowych hurtownikéw
obstugujacych instalatoréw.

Opinion: Neutral. Odpisy na zapasach sg niepokojgce ale sgdzimy, Ze nie bedg sie
powtarzac wraz z poprawiajgcg sie sytuacja gospodarczg

Figure 1. Sunex: 4Q24 results overview (PLN m)

4Q24

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24A 3Q24A 4Q24A YY Q/Q IPOP diff 4Q24prel diff
Revenues 100.53 88.13 81.41 45.66 35.71 53.36 66.17 52.52 15.0% -20.6% 51.97 1.1% 51.97 1.0%
Gross profit 20.09 23.62 15.75 34.09 4.69 9.60 13.66 1353  -60.3% -1.0% 11.77 15.0% na
EBITDA 13.78 13.24 8.43 3.07 -6.88 -1.54 248 038 -87.6% -84.6% 0.32 20.2% na
EBIT 12.26 11.79 6.52 -0.17 -9.54 -4.04 -0.55 -3.88 na na -2.18 na na
Net profit 9.68 9.81 2.18 2.69 -8.83 -4.90 -2.08 -4.32 na na -2.76 na na

Source: Company, IPOPEMA Research
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This document has been prepared by IPOPEMA Securities S.A. with its registered seat in Warsaw, Prézna 9, 00-107 Warsaw, Poland, entered into the Register of Entrepreneurs of the
National Court Register maintained by the District Court for the City of Warsaw, XIl Commercial Division of the National Court Register under entry number KRS 0000230737, the initial
capital and paid capital in the amount of PLN 2.993.783,60, NIP 5272468122, www.ipopema.pl. IPOPEMA Securities S.A. is supervised by the Polish Financial Supervision Authority
(Komisja Nadzoru Finansowego), Piekna 20, 00-549 Warsaw, Poland.

This document was prepared by IPOPEMA Securities S.A. for information purposes only. This document is addressed to IPOPEMA Securities S.A. clients entitled to receive it on the basis
of contracts for the provision of services. This document, using mass media distribution channels, may also reach other investors. It has been produced independently of the company
mentioned in this document and any forecasts, opinions and expectations are entirely those of IPOPEMA Securities S.A. Unless otherwise specified, the estimates and opinions contained
in the document constitute an independent assessment of IPOPEMA Securities S.A. analysts preparing the document as of the date of issuing the document.

IPOPEMA Securities S.A. prepared this document with the preservation of all adequate diligence, thoroughness and reliability on the basis of publicly available information which
IPOPEMA Securities S.A. believes to be reliable. The sources of data are primarily: Bloomberg, Reuters, EPFR, Polska Agencja Prasowa, WSE, Gtéwny Urzad Statystyczny, Narodowy Bank
Polski, financial press, online financial and economic services. While due diligence has been taken by IPOPEMA Securities S.A. to ensure that the facts stated herein are accurate and that
any forecasts, opinions and expectations contained herein are fair and reasonable, IPOPEMA Securities S.A. has not independently verified all the information given in this document.
Accordingly, no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information and opinions contained in this
document. The opinions expressed in the document can change without notice and IPOPEMA Securities S.A. is under no obligation to keep these opinion current. None of the IPOPEMA
Securities S.A. or any other person accepts any liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection
therewith provided that IPOPEMA Securities S.A. has been exercised due diligence and integrity during its preparation. This document may be sent to the mass media, however its
copying or publishing in whole or in part as well as dissemination of information enclosed to it is allowed only with prior permission of IPOPEMA Securities S.A. This document nor any
copy hereof is not to be distributed directly or indirectly in the United States, Australia, Canada or Japan, subject to the following section.

Important disclosures for U.S. Persons: Auerbach Grayson & Company Inc. may distribute this document in the U.S. This document is provided for distribution to Major U.S. Institutional
Investors in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended and may not be furnished to any other person
in the U.S. Each Major U.S. Institutional Investor that receives this document shall not distribute or provide it to any other person. Under no circumstances should any U.S. recipient of
this document effect any transaction to buy or sell securities or related financial instruments through IPOPEMA Securities S.A. Any U.S. recipient of this document wishing to effect any
transaction to buy or sell securities or related financial instruments based on the information provided in this document should do so only through Auerbach Grayson & Company Inc.
25 West 45th Street, Floor 16, New York, NY 10036 U.S. which is a registered broker dealer in the U.S. IPOPEMA Securities S.A. is not a registered broker-dealer in the U.S. and, therefore,
is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. IPOPEMA Securities S.A. and its research analysts are not associated
persons of Auerbach Grayson & Company, nor are they affiliated with Auerbach Grayson & Company. The author of this document whose name appears in this document is not
registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA"), is not subject to the SEC rules on research analysts and is not subject FINRA's
rules on debt research analysts and debt research reports, equity research analysts and equity research reports. U.S. recipients should take into account that information on non-U.S.
securities or related financial instruments discussed in this document may be limited. The financial instruments of non-U.S. issuers may not be registered with, or be subject to the
regulations of, the SEC. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the U.S.

This document does not constitute any offer to sell or induce any offer to buy or sell any financial instruments, cannot be relied on in connection with any contract or liability and does
not constitute advertising or promotion of a financial instrument or the company. Investment decisions should only be made on the basis of a prospectus or other publicly available
information and materials.

The document was prepared without taking into account the needs and situation of the recipients of the document. When preparing the document, IPOPEMA Securities S.A. does not
examine the recipient's investment objectives, risk tolerance level, time horizon and financial standing of the investors. The company or the financial instruments discussed in the
document may not be suitable for the users of the document, i.e. it may not be suitable for the specific objectives and time horizon or the financial situation. Information included in
the document cannot be regarded as a substitute for obtaining investment advice service. The value of financial instruments may fluctuate, including declines. Changes in FX rates may
have an adverse effect on the value of investments. The investment in financial instruments is linked to investment risks including loss of entire or part of the invested capital. Past
performance is not necessarily indicative of future results. IPOPEMA Securities S.A. points out that the price of financial instruments is affected by many different factors that are or may
be independent of the company and the results of its operations. These include, among others changing economic, legal, political and tax conditions. IPOPEMA Securities S.A. may have
issued in the past or may issue other documents in the future, presenting other conclusions, not consistent with those presented herein document. Such documents reflect different
assumptions, points of view and analytical methods adopted by the analysts preparing them.

Investors should be aware that IPOPEMA Securities S.A. or its related entities may have a conflict of interest that could affect this document’s objectivity. The investor should assume
that IPOPEMA Securities S.A. or its related entities may provide services in favour of the company and obtain remuneration on this account. They may also have another financial interest
with respect to the company. IPOPEMA Securities S.A. or its related entities may seek to do business with the company or other entities mentioned in this document. IPOPEMA Securities
S.A. has an organizational structure and internal regulations in place to ensure that the client's interests are not compromised in the event of a conflict of interests, in relation to preparing
this document. Conflict of interest management policy is available on the website at https://www.ipopemasecurities.pl/analizy-i-rekomendacje,p162. This document was prepared
irrespective and independently of the interests of IPOPEMA Securities S.A., the company that is the subject of this document and holder of financial instrument issued by aforementioned
company. IPOPEMA Securities S.A,, its shareholders, employees and associates may hold long or short positions in the company's financial instruments or other financial instruments
related to the company's financial instruments.

IPOPEMA Securities S.A. has received remuneration in connection with providing services of investment firms related to Mo-BRUK S.A. over the past twelve months. Aforementioned
investment services included advising on the capital structure, business strategy, and other matters relating to such structure or strategy and offering of financial instruments issued by
Mo-BRUK S.A.

S.A., OncoArendi Therapeutics S.A., PointPack S.A., SFD S.A., Synektik S.A., Fabryka Farb i Lakieréw $niezka S.A., Ultimate Games S.A., Vigo System S.A. The WSE has proprietary copyrights
to these materials. For the preparation of IPOPEMA Securities S.A. receives remuneration from the WSE. Information on the program is available on the website
https://www.gpw.pl/gpwpa.

On the order of the Bursa de Valori Bucuresti S.A. ("BVB"), IPOPEMA Securities S.A. creates analytical materials for the following companies: Bittnet Systems S.A. and Impact Developer
& Contractor S.A. The BVB has proprietary copyrights to these materials. For the preparation of IPOPEMA Securities S.A. receives remuneration from the BVB.

IPOPEMA Securities S.A. uses a number of valuation methodologies including discounted cash flows models (such as discounted operating earnings or dividend discount model), and
earnings and cash-flow based models, which are often related to comparisons with selected peer companies. Cash flow models encapsulate the cash streams forecast to flow to a
company, and are widely used in the investment industry. Peer comparisons factor in amongst other factors, differential growth rates, and indicate how expensive one company might
appear relative to a chosen comparator. The subjective opinions of the report’s author or authors, formed by their knowledge and experience, play a significant role in the valuation.
Also included are assumptions on numerous economic variables, particularly interest rates, inflation and exchange rates and varying these assumptions could results in significantly
different opinions. The strength of the earnings and cash flow based models is the closer attention to a company on a standalone basis, and tying the valuation to its fundamental value.
The weakness of such method is the number of assumptions, which need to be adopted and resulting sensitivity to those assumptions. The peer comparisons methods are less
dependent on the analyst's judgment as to the individual parameters, however the problem with this method appears when the peer comparator is over- or undervalued. Moreover,
leading multiples (based on the future earnings, book values, operating profit or cash flows) include an analyst's estimate of those values.

This document was not transferred to the company prior to its publication. This document was prepared according to the author’s own view, assumptions and knowledge.
Recommendations issued by IPOPEMA Securities S.A. they are valid for a period of 12 months from the date of issue, unless they are updated during this period. IPOPEMA Securities
S.A. updates the issued recommendations depending on the market situation and subjective analysts' assessment. In the last 12 months IPOPEMA Securities S.A. has not prepared any
recommendation concerning the company.

This document is an investment research within the meaning of Art. 36 par. 1 of the Commission Delegated Regulation (EU) 2017/565.

List of all recommendations regarding any financial instrument or issuer that have been disseminated within the last 12 months by IPOPEMA Securities S.A. is available on the website
at https://www.ipopemasecurities.pl/analizy-i-rekomendacje,p162.
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The date and the time stated on the front page is the date of the preparation of this document. The price used throughout the recommendation to calculate adequate ratios is the “last”

price stated on the front page of this document.

The definitions of terms used in the document include:
NIl - Net interest income - interest income minus inter

Net F&C - Net fee and commission income - fee and commission income minus fee and commission expense.
LLP - loan loss provisions - an expense set aside as an allowance for bad loans.
NPL - non-performing loan - loans that are in default or close to be in default.

est expense.

Cost/Income - operating expenses divided by total banking revenue.
ROE - return on equity - net income (or adjusted net income) divided by the average shareholders’ equity.

ROA - return on assets - net income (or adjusted net income) divided by the average assets.

EBIT - earnings before interests and tax.

EBITDA - earnings before interests, tax, depreciation and amortization.

EPS - earnings per share - the net income (or adjusted net income divided by the number of shares outstanding.

P/E - price to earnings ratio - price divided by earnings per share.

PEG - P/E ratio divided by the annual EPS growth, usually over a certain period of time.

CAGR - compound annual growth rate.

BVPS - book value per share, the book value of the Company’s equity divided by the number of shares outstanding.

P/BV - price to book value - price divided by the BVPS.

DPS - dividend per share - dividend of a given year divided by the number of shares outstanding.
DY - dividend yield - dividend of a given year divided by the current price.

DDM - dividend discount model - a fundamental method of valuation based on the assumption that the value of stock equals the sum of all discounted future dividends.

FV - Fair Value, calculated based on valuation methods outlined in the document.

The author of this document has no conflict of interest with the company that is the subject of this document. The point of view expressed in the document reflects the personal opinion
of the author of the document on the analyzed company and its financial instruments. Investors should be aware that flexible part of the author's compensation may depend on general

financial performance of IPOPEMA Securities S.A.

IPOPEMA Securities S.A. shall act with due diligence, honestly, fairly, professionally and in accordance with the provisions of the applicable law.

IPOPEMA Securities S.A. does not guarantee achieving the investor’s investment objective, the performance of company or prospective prices referred to herein.

When applying ratings for companies following criteria are used with regards to the difference between IPOPEMA's FV and company’s price at the date of recommendation:

Rating Difference between FV and price at recommendation
Buy Above 10%
Hold In between (and including) -10% and 10%
Sell Below -10%
IPOPEMA Research - Distribution by rating category (1 January - 31 March 2025)

Number %
Buy 13 81%
Hold 1 6%
Sell 2 13%
Total 16 100%
Rating History - Sunex
Date Recommendation Fair Value Price at recommendation Author
13/10/2023 HOLD PLN 12.00 PLN 13.06 Robert Maj
24.05.2024 BUY PLN 12.37 PLN 10.52 Robert Maj
28.06.2024 HOLD PLN 11.05 PLN 10.56 Robert Maj
10.10.2024 HOLD PLN 9.31 PLN 8.86 Robert Maj
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