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Revised revenue outlook still implies 39% production sales growth

Due to delays in the production of its MW-class electrolyzer and the postponement of customer projects, Enapter now guides FY
2024e revenues to be in the range of EUR 22-24m (prev. EUR 34m). While the 33% downgrade appears significant at first glance, it
should be noted that the new guidance still implies a production sales increase of c.39% yoy. The EBITDA guidance range of EUR -
7m to EUR -8m remains unchanged, reflecting further cost-side progress in our view. All else equal, based on the new revenue
guidance, we calculate opex of EUR 18m for FY 2024e, compared to our initial expectation of EUR 21m and the 2023 level of EUR
27m. While we see downward adjustment potential of 36% to our FY 2024e revenue estimate of EUR 34.5m, our EBITDA estimate of
EUR -7.5m will remain unchanged. The current order backlog of EUR 50m provides a solid foundation for the start into 2025. With a
TP of EUR 12.3 we rate the shares a Buy.
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