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Nabaltec Post-1H25 adjustments, short-term cautiousness and mid-term value

Germany potential confirmed

Chemicals Our conclusion

Reuters: NTGG.DE Bloomberg: NTG GY . X . . .

Add E m Following the final 2Q25 results and conference call, we slightly adjust our estimates,

to reflect the outlook for 2H25E. We expect demand for flame retardant cables will remain solid,

Closing price as of . h . fh | hil forS ialty Alumi

26-Aug-25 EUR 13.30 driven by the massive data center capex of hyperscalers, while demand for Specialty Alumina

Target price EUR 15.50 from the steel and ceramics industry is likely not improving materially in 2H25E.

High/Low (12M) EUR 16.75/13.05 While data centers are also particularly driving optical cable demand, we believe US demand

Market cap. EUR mn 117 for copper cables might also stabilize after the Chicago to London copper price gap closed,

Enterprise value EUR mn 161 following lower than expected tariffs. As such, there is some risk of destocking in 3Q25E,

0,
Free float 45.0% but also the potential for a more predictable demand pattern in 2H25E overall and
Avg. daily turnover EUR mn 0.04 .
therefore a generally stable outlook into the second half.

Price relative to Index = An imminent turnaround trigger remains absent in the current environment. Nonetheless,
o T with a P/BV of 0.7, the stock remains rather cheap for long-term investors. Consequently,
® Y L . .

2 A we reiterate our Add recommendation and TP.
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 Nabillos Sales EURmn 148.0 385 32.4| 149.3 147.7| 1614 160.9| 172.8 171.8

= Change yoy % 4.0 73 -46| 09 -02| 81 90, 70 67

EBITDA EURmn  30.6 6.5 6.1 261 255/ 293 293] 316 314
0,

Performance (%) M 3M M argin % 207| 170 188 175 173 181 182| 183 183

Absolute 63 158 7.0 gpyy EURmn 21.5| 43 38| 173 152 182 17.8] 204 199

rel. DAX 6.1 163 -13.0  pargin % 145 113 117 116 103 113 110 118 116

rel. STOXX Europe 600 -7.1 -16.5 -6.0

rel. SXXP Chemicals 53 -94 06 Specialty Alumina

Sales EURmn 556/ 138 11.0/ 529 548 532 551| 535 554
Change yoy % -39 -07 -38 -47 -14 0.6 0.6 0.5 0.6
EBITDA EUR mn 3.6 1.0 0.3 2.4 3.3 3.3 35 3.9 3.6

Analyst: Margin % 6.4 71 3.0 4.6 59 6.2 6.4 7.3 6.5

Konstantin Wiechert EBIT EUR mn 0.8 03 04| -04 0.4 0.4 1.2 1.1 1.2

+41 43 388 9213 Margin % 1.4 21 35| -0.8 0.7 0.8 2.2 2.0 2.1

kwiechert@helvea.com

Group

Sales EURmn 203.6| 523 43.4| 2023 202.4| 2147 216.0| 226.4 227.2
Change yoy % 1.7 51 44| -07 -06 6.1 6.7 54 52
EBITDA EURmn 342 75 64| 285 288 326 328] 355 350
Margin % 16.8] 144 148 141 142| 152 152| 157 154
EBIT EURmn 223 4.6 34| 169 156 186 19.0 214 211
Margin %  10.9 8.8 7.8 8.3 7.7 8.7 8.8 9.5 9.3
Source: Company data, Baader Helvea Equity Research

Key financials Valuation ratios

EUR mn 2024 2025E 2026E 2027E CAGR (%) x 2024 2025E 2026E 2027E

Gross sales 203.6 202.3 214.7 226.4 3.6 EV/Sales 0.8 0.8 0.7 0.7

EBIT adj. 22.3 16.9 18.6 21.4 -1.3 EV/EBIT adi. 7.5 9.5 8.3 7.0

EPS adj. (EUR) 1.62 1.11 1.25 1.48 -3.0 P/E adj. 9.2 12.0 10.6 9.0

Source: Company data, Baader Helvea Equity Research

Important Disclosures: Please follow the hyperlink embedded in this document’s Disclaimer and read

the information contained in Sections A-F, as well as country specific information contained in Section G.
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Key data
FY 31 Dec. 2022 2023 2024 2025E 2026E 2027E
Share data
EPS rep. (EUR) 3.00 1.30 1.62 1.11 1.25 1.48
EPS adj. (EUR) 3.00 1.30 1.62 1.1 1.25 1.48
Dividend (EUR) 0.28 0.28 0.29 0.29 0.29 0.29
Book value (EUR) 1517 16.11 17.41 18.24 19.21 20.40
Free cash flow (EUR) 0.76 0.28 0.35 -0.26 1.26 1.18
Avg. no. of shares (mn) 8.8 8.8 8.8 8.8 8.8 8.8
Market cap. (avg./current, EUR mn) 243.2 180.0 130.7 117.0 117.0 117.0
Enterprise value (EUR mn) 274.4 212.9 166.4 160.6 155.1 150.3
Valuation 2022 2023 2024 2025E 2026E 2027E
P/E adj. (x) 9.2 15.7 9.2 12.0 10.6 9.0
P/BV (x) 1.8 1.3 0.9 0.7 0.7 0.7
FCF/EV (%) 2.4 1.2 1.8 -1.4 71 6.9
FCF yield (%), (FCF/Mcap.) 2.8 14 2.3 2.0 9.5 8.9
Dividend yield (%) 1.0 1.4 2.0 2.2 2.2 2.2
EV/Sales (x) 1.3 1.1 0.8 0.8 0.7 0.7
EV/EBITDA adj. (x) 6.5 6.9 4.9 5.6 4.8 4.2
EV/EBIT adj. (x) 9.4 11.6 7.5 9.5 8.3 7.0
EV/CE (x) 1.8 1.3 0.9 0.8 0.8 0.7
ROCE/WACC adj. (x) 1.6 1.0 1.1 0.8 0.8 0.9
Key company data 2022 2023 2024 2025E 2026E 2027E
Sales growth (%) 17.0 -8.5 1.7 -0.7 6.1 5.4
EBITDA growth adj. (%) 13.6 -26.8 10.2 -16.5 14.3 8.9
EBITDA margin adj. (%) 19.4 15.5 16.8 14.1 15.2 15.7
EBIT margin adj. (%) 13.3 9.2 10.9 8.3 8.7 9.5
Net adj.margin (%) 121 5.7 7.0 4.9 5.1 5.8
Free cash flow margin (%) 3.1 1.2 1.5 -1.1 5.2 4.6
Payout ratio (%) 9.3 21.6 17.9 26.0 23.1 19.6
Gearing (%), (net debt/equity) 24 3.5 2.8 7.6 3.9 1.0
Net debt/EBITDA (x) 0.1 0.2 0.1 0.4 0.2 0.1
Equity ratio (x), (equity/total assets) 47.5 50.5 51.4 53.3 54.3 55.6
Capital employed (EUR mn) 156.5 162.3 177.6 192.9 195.8 201.5
ROCE adj. (%) 13.0 7.9 8.8 6.1 6.7 7.4
Income statement (EUR mn) 2022 2023 2024 2025E 2026E 2027E
Turnover 218.8 200.1 203.6 202.3 214.7 226.4
EBITDA 42.4 31.0 34.2 285 32.6 35.5
EBITDA adj. 42.4 31.0 34.2 28.5 32.6 35.5
EBIT 29.2 18.3 22.3 16.9 18.6 214
EBIT adj. 29.2 18.3 22.3 16.9 18.6 21.4
EBT 275 16.1 20.2 13.9 15.6 18.4
Net profit after minorities 26.4 114 14.3 9.8 11.0 13.0
Net profit adj. 26.4 11.4 14.3 9.8 11.0 13.0
Balance sheet (EUR mn) 2022 2023 2024 2025E 2026E 2027E
Non-current assets 135 121 157 170 171 175
thereof goodwill 0 0 0 0 0 0
Current assets 146 160 141 131 140 148
Total assets 281 281 298 301 311 323
Shareholders' equity 133 142 153 161 169 180
Total equity and liabilities 281 281 298 301 311 323
Net debt 3 5 4 12 7 2
Cash flow (EUR mn) 2022 2023 2024 2025E 2026E 2027E
Cash flow from operations 324 16.5 35.2 22.7 26.1 28.4
of which change in working capital -7.0 -8.5 5.8 -1.8 -1.9 -1.7
Cash flow from investments -25.7 -14.0 -32.1 -25.0 -15.0 -18.0
of which investment in fixed assets -10.8 -14.0 -32.1 -25.0 -15.0 -18.0
Free cash flow 6.7 25 3.1 -2.3 1.1 10.4
Dividends paid -2.2 -2.5 -2.5 -2.6 -2.6 -2.6
Cash flow from financing activities 28.0 -3.4 -3.5 -5.6 -5.6 -5.6
Change in cash position 34.7 -1.0 -0.4 -7.9 5.5 4.8

Source: Company data, Baader Helvea Equity Research
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Disclaimer

Baader Bank AG, Weihenstephaner Strasse 4, 85716 Unterschleissheim, Germany
Baader Helvea AG, Freigutstrasse 12, 8002 Zurich, Switzerland
Baader Helvea Limited, 5 Royal Exchange Buildings, London EC3V 3NL, United Kingdom

Baader Bank AG is the parent company of Baader Helvea AG and/or Baader Helvea Limited. Baader Bank AG, Baader Helvea AG and
Baader Helvea Limited are collectively referred to as “Baader Helvea Group Europe Companies” below, and each of them is referred
to separately as a “Baader Helvea Group Europe Company”. Baader Bank AG and its subsidiaries and affiliates, including
Baader Helvea AG and Baader Helvea Limited, are collectively referred to below as the “Group Companies”.

The information set forth in this document has been diligently compiled by Baader Bank AG and is partially based on publicly available
sources and data supplied by third parties (including data supplied by AlphaValue S.A., a cooperation partner of Baader Bank AG)
believed to be reliable. Baader Bank AG does not warrant the accuracy or completeness of such information.

All estimates and opinions included herein represent the independent judgment of the analyst(s) named in the Research Document as
of the date of publication of this Research Document.

This Research Document was completed at 11:02 AM (CEST) on 27-08-2025.

The relevant Baader Helvea Group Europe Company reserves the right to modify the views expressed herein at any time without notice
and the right not to update this information and to discontinue coverage of the company that is the subject of this Research Document
without notice. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information
and opinions contained in this document. Neither the Group Companies, any of their authorized representatives or employees nor any
other person accepts any liability whatsoever for any loss arising from any use of this Research Document or its contents or otherwise
arising in connection therewith.

Please note the information on the preparation of this document, the important notice, the advice regarding possible conflicts of interests,
and the mandatory information required by Art. 20 of the Regulation (EU) No 596/2014 of 16 April 2014 and the Commission Delegated
Regulation (EU) 2016/958 of 9 March 2016 and pursuant to Art. 34, 36 and 37 of the Commission Delegated Regulation (EU) No 2017/565
of 25 April 2016 and other applicable rules under https://www.baaderbank.de/disclaimer Research.

Baader Bank AG is a stock corporation (Aktiengesellschaft) organized under the laws of the Federal Republic of Germany with its
principal place of business in Unterschleissheim. It is registered with the District Court (Amtsgericht) in Munich under No. HRB 121537
and supervised by the German Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht — BaFin),
Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main and Graurheindorfer Strasse 108, 53117 Bonn. The value added tax identification
number of Baader Bank AG is DE 114123893.

A list of all of our Research Documents on any financial instrument or issuer that were disseminated during the preceding
12-month period is available to our clients under https://www.baaderbank.de/disclaimer Research.

Research Documents with recommendation changes (rating or target price) published in the twelve months prior to the publication of
this Research Document covering the same financial instruments or issuers.

Company Date Rating Currency Target price Closing price as of Analyst
Nabaltec 25-Jul-25  Add EUR 15.50 14.40 24-Jul-25 Konstantin Wiechert
Nabaltec 13-May-25 Add EUR 16.50 15.40 12-May-25 Konstantin Wiechert
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