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EU hybrid import quota could
accelerate Chery contribution

Jorge Gonzalez
Equity Research Analyst
jorge.gonzalez@nuways-ag.com

RECOMMENDATION BUY
TARGET EUR 14.50

UPSIDE +48.0%

PREVIOUS EUR 14.50 BUY

New details on the EU–China hybrid vehicle agreement could materially strengthen EBRO's
investment case. Following Friday's announcement of an agreement to restrict Chinese hybrid
vehicle exports to the EU, The Guardian now reports that Brussels plans to introduce an annual
quota of 350k China-built hybrids from December 2026. Crucially, EU-assembled vehicles would
reportedly be exempt, potentially increasing the strategic value of EBRO's Barcelona factory for
Chery.

A significant restriction on Chinese hybrid imports. The EU reportedly intends to use WTO
safeguard measures to impose an initial annual quota of 350k HEV/PHEV vehicles for four years,
with the cap increasing by 6% annually. This represents c. 45% of the annualised 8M26 EU
registrations of BYD, SAIC, Chery and Leapmotor (c. 780k vehicles), excluding EBRO and Volvo.
While this comparison covers all powertrains, the Commission reportedly expects c. 800k China-
built hybrid imports in 2026, implying a reduction of more than 50% against the current run-rate.

Barcelona's strategic relevance could increase substantially. According to The Guardian, vehicles
assembled within the EU, including those expected from BYD's Hungarian operations and future
production in Spain, would be exempt from the quota. If confirmed, this could materially
strengthen Chery's incentive to allocate additional production to EBRO Factory. With an estimated
annual capacity of c. 130k vehicles across its existing lines at three shifts, Barcelona offers
substantial headroom relative to the c. 32k EBRO-branded vehicles expected to be produced in
2026 (eNuW).

Potential for significantly higher Chery volumes, albeit with execution constraints. Our estimates
currently assume Chery assembly volumes rising from c. 6k initially to c. 40k at medium-term
maturity, equivalent to only c. 23% of Chery's annualised 8M26 EU registrations. A more restrictive
import environment could support substantially higher allocations and stronger fixed-cost
absorption. However, both Chery and EBRO Factory would require time to adapt production,
supply chains and manufacturing processes, while the final quota terms, applicable exemptions
and Chery's allocation decisions remain unconfirmed.

Our valuation sensitivity highlights substantial upside from higher Chery production volumes. For
instance, the assembly of more than 70k Chery vehicles annually could already support a valuation
of over € 17 per share. While we consider it premature to incorporate additional volumes into our
forecasts until the reported regulatory details are officially confirmed, the latest developments
reinforce the investment case outlined in our initiation report published yesterday (link here). EBRO
combines the heritage of a historic Spanish automotive brand and an established manufacturing
base in Barcelona with Chery's technology and procurement scale. Strong initial commercial traction,
reflected in a c. 2.2% market share in Spain in only its second year, provides a solid foundation for
further growth through portfolio expansion, access to corporate fleets and internationalisation.
Meanwhile, additional Chery assembly volumes offer substantial potential to improve plant
utilisation, fixed-cost absorption and profitability. We therefore maintain our estimates, BUY
recommendation and € 14.50 PT, with further scenario analysis on the following page.

Y/E 12-31 (EUR M) 2024 2025 2026e 2027e 2028e 2029e

Sales 35.0 357.0 700.6 787.5 983.2 1,188.5

Sales growth 84.8% 920.0% 96.3% 12.4% 24.9% 20.9%

EBITDA -30.3 1.0 -2.2 18.5 72.4 121.3

Net debt (if net cash=0) 36.6 76.3 143.6 181.4 203.0 171.4

FCF -62.4 -53.3 -112.3 -90.8 -21.5 31.6

Net Debt/EBITDA -1.2 77.2 -65.9 9.8 2.8 1.4

EPS reported -0.50 -0.34 -0.75 -0.47 0.42 1.09

EBITDA margin -86.5% 0.3% -0.3% 2.4% 7.4% 10.2%

ROCE -22.2% -3.1% -8.3% -3.9% 14.4% 26.9%

EV/sales 12.9 1.4 0.9 0.9 0.8 0.6

EV/EBITDA -14.9 496.2 -284.6 40.0 10.5 6.0

PER -17.4 -23.6 -13.2 -20.8 23.1 9.0

Adjusted FCF yield -4.3% -2.2% -3.9% -2.3% 4.8% 10.0%

Source: Company Data, NuWays AG | e = estimate, p = preliminary Close Price as of 09.10.2026

Share Performance

52W H/L (EUR) 12.5 / 8.2

3M rel. 3.16%

6M rel. -7.55%

12M rel. 15.29%

Market Data

Share Price (in €) 9.80

Market Cap (in € m) 476.48

Number of Shares (in m pcs) 48.62

Enterprise Value (in € m) 620.13

Ø Volume (6 Months) 3,125

Ticker

Bloomberg EBROM SM

WKN A3ERJW

ISIN ES0105725008

Key Shareholders

Free Float 17.98%

Focus On Next Frontier, SLU 46.91%

Clever Area Barcelona, SLU 7.79%

Automotive Power Technology, … 7.79%

Impulsa Tecnología e Inversion… 6.29%

EV Ebro CApital Partners FCRE, … 5.00%

Beta Equity, SCR Régimen Simpl… 5.00%

Magallanes Value Investors 3.24%

Forecast Changes

2026e 2027e 2028e
Sales - - -

EBITDA - - -

EPS - - -
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Regulatory restrictions could unlock substantial
operating leverage
A more restrictive EU import framework could accelerate the ramp-up of Chery production in
Barcelona. Chery registered 116k vehicles in the EU during 8M26, equivalent to c. 174k annualised
and which we estimate corresponds to c. 85-90% of hybrid models. Applying the reported quota
reduction proportionally to these registrations would imply 80 to 86k vehicles potentially requiring
alternative supply. This is an illustrative upper-end scenario, not a forecast, as it assumes the
entire registration base is exposed to the hybrid import quota and that Chery receives a
proportional allocation.

Combined with c. 35k EBRO-branded vehicles expected in 2027, c. 83k Chery units would bring
total production to 118k vehicles, approaching the factory's estimated c. 130k annual capacity at
three shifts today. However, this comparison uses 2027 EBRO volumes: continued growth in EBRO-
branded production would reduce the capacity available for Chery unless further expansion takes
place.

Our sensitivity analysis illustrates the substantial valuation leverage associated with higher
Chery production allocations. While a more balanced production mix between EBRO and Chery
would be preferable from a valuation perspective, assembling c. 70k Chery vehicles annually could
already support a valuation of € 17.6 per share, assuming a gradual increase in EBRO sales to c.
43k units by 2030, from c. 28k expected in 2026, including rent-a-car volumes. Nevertheless,
reaching such volumes would require a progressive industrial ramp-up, production reallocation by
Chery, additional operating resources and potentially further investment. The final regulatory
framework, quota allocation mechanisms and treatment of imported components also remain to
be confirmed. Consequently, these scenarios illustrate potential upside rather than changes to our
base-case estimates.

Price target sensitivity to EBRO sales and Chery assembly volumes (DCF, €/share)

EU + EFTA + UK EU 42,474 45,000 50,000 55,000 60,000

- - 0 6.9 8.3 10.9 13.6 16.2

6.4% 11.5% 20,000 11.5 12.8 15.3 17.9 20.5

9.6% 17.2% 30,000 13.1 14.4 17.0 19.5 22.1

12.8% 22.9% 40,000 14.5 15.8 18.3 20.9 23.5

16.0% 28.7% 50,000 15.6 16.9 19.5 22.1 24.7

19.2% 34.4% 60,000 16.7 18.0 20.6 23.2 25.8

22.4% 40.1% 70,000 17.6 18.9 21.5 24.1 26.8

25.6% 45.8% 80,000 18.4 19.7 22.4 - -

EBRO car sales (units p.a.)% of Chery 2026 sales*
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Source: NuWays. *Annualised Jan–Aug registrations. EBRO European sales assumed from 2030 (c.28k units
expected in FY27e, c.32k registrations including Rent-A-Car).
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Company Profile

EBRO Motors Group is an emerging Spanish automotive manufacturer
and distributor built around the revival of the historic EBRO brand and
the reindustrialisation of Nissan’s former Zona Franca plant in
Barcelona. The group combines local manufacturing, engineering and
distribution capabilities with a strategic partnership with Chinese
automaker Chery, which holds minority stakes in EBRO’s key industrial
subsidiaries and provides access to vehicle platforms, technology and
production volumes. Since restarting production in November 2024,
EBRO has rapidly expanded its SUV range across ICE, HEV and PHEV
powertrains, achieving a c.2.2% share of the Spanish passenger-car
market in the first nine months of 2026.

KPIs

2025 2026e 2027e 2028e 2029e
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Catalysts

▪ Chery production allocation: Confirmation of initial models, volumes
and production timing in Barcelona would strengthen visibility on
utilisation and profitability.

▪ Commercial expansion: New model launches, including an urban BEV,
entry into additional European markets, further dealership openings
and corporate-channel agreements should broaden EBRO’s
addressable market.

▪ Industrial execution and funding: Progress in local manufacturing and
securing growth capital would support the next phase of the ramp-up.

▪ EU–China trade policy: Further clarity on proposed restrictions on
Chinese hybrid vehicle exports could strengthen the strategic
rationale for Chery’s Barcelona production, depending on their final
scope and implementation.

Investment Case

▪ EBRO combines Spanish brand heritage and an established
manufacturing base with Chery’s technology and procurement scale.
Strong initial commercial traction, portfolio expansion and access to
corporate fleets support further growth, while additional Chery
assembly volumes should improve plant utilisation and profitability.

Upcoming Events

Oct Publication of Q2 Report

Nov Publication of Q3 Report

Strengths

+ Recognisable Spanish brand reinforced by a tangible
reindustrialisation story.

+ Chery partnership provides technology, economies of scale in
procurement and manufacturing, and product-development
capabilities.

+ Established Barcelona factory, experienced workforce and supplier
ecosystem.

+ Competitive pricing, equipment levels and electrified powertrains.

Weaknesses

− Limited operating track record as a passenger-car manufacturer.

− High dependence on Chery for vehicle platforms, components and
product availability.

− Low initial plant utilisation weighs on profitability and capital
returns.

− Growth requires additional funding; Chery’s subsidiary stakes limit
earnings attributable to EBRO shareholders.

Opportunities

↗ Ageing vehicle fleets and relatively low penetration of hybrids and
BEVs in target markets create demand for affordable electrified
vehicles.

↗ Expansion into new European markets and a broader model range
can diversify sales beyond Spanish SUVs.

↗ Corporate fleets and long-term leasing offer substantial untapped
demand.

↗ Chery assembly volumes and deeper localisation can improve
manufacturing economics.

Threats

! Intensifying competition and price pressure from established and
Chinese OEMs.

! Delayed or lower Chery production allocations could weaken
operating leverage.

! Changes in tariffs, rules of origin and CO₂ requirements could raise
costs.

! Supply disruptions, weak residual values or product-quality issues
could damage profitability and brand credibility.
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PROFIT AND LOSS (EUR M) 2024 2025 2026e 2027e 2028e 2029e

Net sales 35.0 357.0 700.6 787.5 983.2 1,188.5

Sales growth 84.8% 920.0% 96.3% 12.4% 24.9% 20.9%

Increase/decrease in finished goods and work-in-process 9.3 36.0 10.2 10.5 10.8 11.1

Total sales 44.3 392.9 710.8 798.0 994.1 1,199.6

Other operating income 7.6 15.4 15.7 21.9 25.8 29.7

Material expenses 15.9 284.8 564.9 629.5 763.9 913.8

Personnel expenses 43.9 65.9 80.3 90.7 94.4 96.7

Other operating expenses 22.4 56.7 83.6 81.2 89.2 97.6

Total operating expenses 74.6 391.9 713.0 779.5 921.7 1,078.4

EBITDA -30.3 1.0 -2.2 18.5 72.4 121.3

Depreciation 4.5 2.9 11.9 22.8 22.0 21.8

EBITA -34.7 -1.9 -14.1 -4.3 50.4 99.5

Amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0

Amortisation of intangible assets 0.0 6.3 5.7 5.7 5.7 5.8

Impairment charges -0.0 -1.1 0.0 0.0 0.0 0.0

EBIT (inc revaluation net) -34.7 -7.1 -19.8 -10.0 44.7 93.7

Interest income 0.3 0.5 0.0 0.0 0.0 0.0

Interest expenses 4.8 7.3 12.2 9.9 12.5 10.7

Investment income -0.0 -0.0 0.0 0.0 0.0 0.0

Financial result -4.5 -6.8 -12.2 -9.9 -12.5 -10.7

Recurring pretax income from continuing operations -39.2 -13.9 -31.9 -19.9 32.2 83.1

Extraordinary income/loss 0.0 0.0 0.0 0.0 0.0 0.0

Earnings before taxes -39.2 -13.9 -31.9 -19.9 32.2 83.1

Income tax expense -5.8 1.2 4.3 7.0 8.1 20.8

Net income from continuing operations -33.4 -15.1 -36.2 -26.9 24.2 62.3

Income from discontinued operations (net of tax) 0.0 0.0 0.0 0.0 0.0 0.0

Net income -33.4 -15.1 -36.2 -26.9 24.2 62.3

Minority interest -9.5 1.2 0.0 0.0 0.0 0.0

Net profit (reported) -23.9 -17.6 -36.2 -26.9 24.2 62.3

Average number of shares 47.8 48.6 48.6 57.1 57.1 57.1

EPS reported -0.50 -0.34 -0.75 -0.47 0.42 1.09

Source: Company Data, NuWays AG
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PROFIT AND LOSS (COMMON SIZE) 2024 2025 2026e 2027e 2028e 2029e

Net sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Sales growth 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Increase/decrease in finished goods and work-in-process 26.6% 10.1% 1.5% 1.3% 1.1% 0.9%

Total sales 126.6% 110.1% 101.5% 101.3% 101.1% 100.9%

Other operating income 17.2% 3.9% 2.2% 2.7% 2.6% 2.5%

Material expenses 35.8% 72.5% 79.5% 78.9% 76.9% 76.2%

Personnel expenses 99.1% 16.8% 11.3% 11.4% 9.5% 8.1%

Other operating expenses 50.6% 14.4% 11.8% 10.2% 9.0% 8.1%

Total operating expenses 213.1% 109.8% 101.8% 99.0% 93.7% 90.7%

EBITDA -86.5% 0.3% -0.3% 2.4% 7.4% 10.2%

Depreciation 12.7% 0.8% 1.7% 2.9% 2.2% 1.8%

EBITA -99.2% -0.5% -2.0% -0.5% 5.1% 8.4%

Amortisation of goodwill 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Amortisation of intangible assets 0.0% 1.8% 0.8% 0.7% 0.6% 0.5%

Impairment charges -0.1% -0.3% 0.0% 0.0% 0.0% 0.0%

EBIT (inc revaluation net) -99.1% -2.0% -2.8% -1.3% 4.5% 7.9%

Interest income 0.9% 0.1% 0.0% 0.0% 0.0% 0.0%

Interest expenses 13.8% 2.1% 1.7% 1.3% 1.3% 0.9%

Investment income -0.0% -0.0% 0.0% 0.0% 0.0% 0.0%

Financial result -12.9% -1.9% -1.7% -1.3% -1.3% -0.9%

Recurring pretax income from continuing operations -112.0% -3.9% -4.6% -2.5% 3.3% 7.0%

Extraordinary income/loss 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Earnings before taxes -112.0% -3.9% -4.6% -2.5% 3.3% 7.0%

Tax rate 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Net income from continuing operations -95.4% -4.2% -5.2% -3.4% 2.5% 5.2%

Income from discontinued operations (net of tax) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Net income -95.4% -4.2% -5.2% -3.4% 2.5% 5.2%

Minority interest -27.2% 0.3% 0.0% 0.0% 0.0% 0.0%

Net profit (reported) -68.2% -4.6% -5.2% -3.4% 2.5% 5.2%

Source: Company Data, NuWays AG
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BALANCE SHEET (EUR M) 2024 2025 2026e 2027e 2028e 2029e

Intangible assets 17.1 31.5 27.0 22.5 18.0 13.4

Property, plant and equipment 83.3 159.4 266.2 316.0 337.5 348.2

Financial assets 4.3 3.9 3.9 3.9 3.9 3.9

Fixed Assets 104.8 194.8 297.0 342.4 359.4 365.5

Inventories 44.3 161.1 318.5 352.8 417.2 395.2

Accounts receivable 15.7 40.3 79.1 86.6 98.3 118.8

Other assets and short-term financial assets 0.3 6.2 6.2 6.2 6.2 6.2

Liquid assets 65.4 93.0 14.0 6.2 4.7 6.3

Deferred taxes 10.7 10.3 10.3 10.3 10.3 10.3

Deferred charges and prepaid expenses 0.0 0.0 0.0 0.0 0.0 0.0

Current Assets 136.3 310.9 428.1 462.2 536.7 536.9

Total Assets 241.1 505.7 725.1 804.5 896.1 902.4

Shareholders Equity 52.3 44.9 8.6 56.7 80.9 143.2

Minority interest 30.7 41.6 41.6 41.6 41.6 41.6

Long-term liabilities to banks 30.4 16.2 16.2 46.2 56.2 56.2

Bonds (long-term) 0.0 0.0 0.0 0.0 0.0 0.0

Other interest-bearing liabilities 65.7 111.5 111.5 111.5 111.5 111.5

Provisions for pensions and similar obligations 0.0 0.0 0.0 0.0 0.0 0.0

Other provisions and accrued liabilities 4.1 6.3 9.3 2.0 2.0 2.0

NON-CURRENT LIABILITIES 100.2 133.9 137.0 159.7 169.7 169.7

Short-term liabilities to banks 6.0 41.7 30.0 30.0 40.0 10.0

Accounts payable 37.4 222.2 441.5 472.1 519.5 493.4

Advance payments received on orders 0.0 0.0 0.0 0.0 0.0 0.0

Accrued taxes 0.0 0.0 0.0 0.0 0.0 0.0

Other liabilities (incl. from lease and rental contracts) 0.8 1.4 46.4 24.4 24.4 24.4

Deferred taxes 13.7 20.0 20.0 20.0 20.0 20.0

Deferred income 0.0 0.0 0.0 0.0 0.0 0.0

Current Liabilities 57.9 285.3 537.9 546.5 603.9 547.8

Total Liabilities and Shareholders Equity 241.1 505.7 725.1 804.5 896.1 902.4

Source: Company Data, NuWays AG
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BALANCE SHEET (COMMON SIZE) 2024 2025 2026e 2027e 2028e 2029e

Intangible assets 7.1% 6.2% 3.7% 2.8% 2.0% 1.5%

Property, plant and equipment 34.6% 31.5% 36.7% 39.3% 37.7% 38.6%

Financial assets 1.8% 0.8% 0.5% 0.5% 0.4% 0.4%

Fixed Assets 43.5% 38.5% 41.0% 42.6% 40.1% 40.5%

Inventories 18.4% 31.9% 43.9% 43.9% 46.6% 43.8%

Accounts receivable 6.5% 8.0% 10.9% 10.8% 11.0% 13.2%

Other assets and short-term financial assets 0.1% 1.2% 0.9% 0.8% 0.7% 0.7%

Liquid assets 27.1% 18.4% 1.9% 0.8% 0.5% 0.7%

Deferred taxes 4.4% 2.0% 1.4% 1.3% 1.2% 1.1%

Deferred charges and prepaid expenses 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Current Assets 56.5% 61.5% 59.0% 57.4% 59.9% 59.5%

Total Assets 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Shareholders Equity 21.7% 8.9% 1.2% 7.1% 9.0% 15.9%

Minority interest 12.7% 8.2% 5.7% 5.2% 4.6% 4.6%

Long-term liabilities to banks 12.6% 3.2% 2.2% 5.7% 6.3% 6.2%

Bonds (long-term) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

other interest-bearing liabilities 27.3% 22.0% 15.4% 13.9% 12.4% 12.4%

Provisions for pensions and similar obligations 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Other provisions and accrued liabilities 1.7% 1.2% 1.3% 0.2% 0.2% 0.2%

NON-CURRENT LIABILITIES 63.4% 31.9% 20.3% 22.6% 21.9% 23.6%

Short-term liabilities to banks 2.5% 8.2% 4.1% 3.7% 4.5% 1.1%

Accounts payable 15.5% 43.9% 60.9% 58.7% 58.0% 54.7%

Advance payments received on orders 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Accrued taxes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Other liabilities (incl. from lease and rental contracts) 0.3% 0.3% 6.4% 3.0% 2.7% 2.7%

Deferred taxes 5.7% 4.0% 2.8% 2.5% 2.2% 2.2%

Deferred income 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Current Liabilities 24.0% 56.4% 74.2% 67.9% 67.4% 60.7%

Total Liabilities and Shareholders Equity 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Company Data, NuWays AG
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CASH FLOW (EUR M) 2024 2025 2026e 2027e 2028e 2029e

Net profit/loss -33.4 -15.1 -36.2 -26.9 24.2 62.3

Depreciation of fixed assets (incl. leases) 4.5 2.8 11.9 22.8 22.0 21.8

Amortisation of goodwill & intangible assets 0.0 6.3 5.7 5.7 5.7 5.8

Other costs affecting income / expenses -18.7 0.0 0.0 0.0 0.0 0.0

Increase/decrease in inventory 0.0 -116.8 -157.4 -34.4 -64.3 22.0

Increase/decrease in accounts receivable 0.2 -24.6 -38.8 -7.5 -11.7 -20.5

Increase/decrease in accounts payable 0.2 184.8 219.3 30.6 47.4 -26.0

Increase/decrease in other working capital positions -0.2 0.0 0.0 0.0 0.0 0.0

Increase/decrease in working capital 0.2 43.4 23.1 -11.3 -28.7 -24.6

Cash flow from operating activities -47.4 39.6 7.5 -17.0 23.2 65.2

CAPEX 15.0 92.5 119.9 73.8 44.7 33.6

Payments for acquisitions 0.0 0.0 0.0 0.0 0.0 0.0

Financial investments 0.8 2.3 0.0 0.0 0.0 0.0

Income from asset disposals 0.0 1.9 0.0 0.0 0.0 0.0

Cash flow from investing activities -15.7 -92.9 -119.9 -73.8 -44.7 -33.6

Cash flow before financing -63.1 -53.3 -112.3 -90.8 -21.5 31.6

Increase/decrease in debt position 0.8 67.8 33.3 8.0 20.0 -30.0

Purchase of own shares 0.0 0.0 0.0 0.0 0.0 0.0

Capital measures 61.6 29.6 0.0 75.0 0.0 0.0

Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0

Others 43.2 -16.6 0.0 0.0 0.0 0.0

Effects of exchange rate changes on cash 0.0 0.0 0.0 0.0 0.0 0.0

Cash flow from financing activities 105.6 80.8 33.3 83.0 20.0 -30.0

Increase/decrease in liquid assets 42.5 27.6 -79.0 -7.8 -1.5 1.6

Liquid assets at end of period 65.4 93.0 14.0 6.2 4.7 6.3

Source: Company Data, NuWays AG
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KEY RATIOS 2024 2025 2026e 2027e 2028e 2029e

P&L growth analysis

Sales growth 84.8% 920.0% 96.3% 12.4% 24.9% 20.9%

EBITDA growth 230.2% -103.3% -320.4% -949.3% 291.1% 67.6%

EBIT growth 208.0% -79.6% 180.1% -49.6% -548.6% 109.7%

EPS growth 105.7% -32.7% 121.8% -36.8% -190.0% 157.8%

Efficiency

Sales per employee 31.2 287.2 481.4 532.8 654.6 787.1

EBITDA per employee -27.0 0.8 -1.5 12.5 48.2 80.3

No. employees (average) 1,121 1,243 1,456 1,478 1,502 1,510

Balance sheet analysis

Avg. working capital / sales 50.3% 0.2% -4.6% -4.9% -1.9% 0.7%

Inventory turnover (sales/inventory) 0.8 2.2 2.2 2.2 2.4 3.0

Accounts receivable turnover 164.0 41.2 41.2 40.2 36.5 36.5

Accounts payable turnover 390.6 227.2 230.0 218.8 192.8 151.5

Cash flow analysis

Free cash flow -62.4 -53.3 -112.3 -90.8 -21.5 31.6

Free cash flow/sales -178.2% -14.9% -16.0% -11.5% -2.2% 2.7%

Capex / sales 45.0% 26.6% 17.1% 9.4% 4.5% 2.8%

Solvency

Net debt 36.6 76.3 143.6 181.4 203.0 171.4

Net Debt/EBITDA -1.2 77.2 -65.9 9.8 2.8 1.4

Dividend payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 27.5%

Interest paid / avg. debt 4.7% 5.4% 7.4% 5.8% 6.3% 5.5%

Returns

ROCE -22.2% -3.1% -8.3% -3.9% 14.4% 26.9%

ROE -45.6% -36.4% -420.5% -47.3% 29.9% 43.5%

Adjusted FCF yield -4.3% -2.2% -3.9% -2.3% 4.8% 10.0%

Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 3.1%

DPS 0.0 0.0 0.0 0.0 0.0 0.3

EPS reported -0.50 -0.34 -0.75 -0.47 0.42 1.09

Average number of shares 47.8 48.6 48.6 57.1 57.1 57.1

Valuation ratios

P/BV 7.9 9.2 55.3 9.9 6.9 3.9

EV/sales 12.9 1.4 0.9 0.9 0.8 0.6

EV/EBITDA -14.9 496.2 -284.6 40.0 10.5 6.0

EV/EBIT -13.0 -69.5 -31.4 -74.4 17.1 7.8

Source: Company Data, NuWays AG
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Disclosures

Disclosures regarding research publications of NuWays AG pursuant to section 85 of the German Securities Trading Act (WpHG). This issuer-sponsored research
is publicly available and thus accessible to all investors in accordance with Clause 5 of The EU code of conduct on issuer-sponsored research.

Indication of Conflict of Interest

It is essential that any research recommendation is fairly presented and discloses interests of indicates relevant conflicts of interest. Pursuant to section 85 of the
German Securities Trading Act (WpHG) a research report has to point out possible conflicts of interest in connection with the analysed company. A conflict of

interest is presumed to exist in particular if NuWays AG

2. or any other person belonging to the same group with it has entered into an agreement on the production of the research report with the analysed

company.

HISTORICAL TARGET PRICE AND RATING CHANGES FOR EBRO MOTORS GROUP EV SA

DATE ANALYST RATING TARGET PRICE CLOSE

12.10.2026 Jorge Gonzalez Buy EUR 14.50 0

1. or any other person belonging to the same group with it was part of a consortium within the past twelve months that issued the financial instruments of
the analysed company by way of a public offer.

3. or any other person belonging to the same group with it has been party to an agreement on the provision of investment banking services with the analysed
company or have received services or a promise of services under the term of such an agreement within the past twelve months.

4. The analysed company holds 5% or more of the share capital of NuWays AG.

5. holds (a) a net short position or (b) a net long position of 0.5% of the outstanding share capital of the analysed company.

6. or any other person belonging to the same group with it is a market maker or liquidity provider in the financial instruments of the issuer.

7. or the analyst has any other significant financial interests relating to the analysed company such as, for example, exercising mandates in the interest of the
analysed company.

8. The research report has been made available to the analysed company prior to its publication. Thereafter, only factual changes have been made to the
report.

9. The issuer represents more than 5% of NuWays AG's previous year's consolidated gross revenues.
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1. General Information/Liabilities
This research report has been produced for the information purposes of
institutional investors only, and is not in any way a personal recommendation,
offer or solicitation to buy or sell the financial instruments mentioned herein.
The document is confidential and is made available by NuWays AG
exclusively to selected recipients in the European Union (EU) or, in individual
cases, also in other countries. It is not allowed to pass the research report on
to persons other than the intended recipient without the permission of
NuWays AG. Reproduction of this document, in whole or in part, is not
permitted without prior permission NuWays AG. All rights reserved.

Under no circumstances shall NuWays AG, any of its employees involved in
the preparation, have any liability for possible errors or incompleteness of the
information included in this research report – neither in relation to indirect or
direct nor consequential damages. Liability for damages arising either
directly or as a consequence of the use of information, opinions and
estimates is also excluded. Past performance of a financial instrument is not
necessarily indicative of future performance.

2. Responsibilities
This research report was prepared by the research analyst named on the
front page (the ʺProducerʺ). The Producer is solely responsible for the views
and estimates expressed in this report. The report has been prepared
independently. The content of the research report was not influenced by the
issuer of the analysed financial instrument at any time. It may be possible
that parts of the research report were handed out to the issuer for
information purposes prior to the publication without any major amendments
being made thereafter.

3. Organisational Requirements
NuWays AG took internal organisational and regulative precautions to avoid
or accordingly disclose possible conflicts of interest in connection with the
preparation and distribution of the research report. All members of NuWays
AG involved in the preparation of the research report are subject to internal
compliance regulations. No part of the Producer’s compensation is directly or
indirectly related to the preparation of this financial analysis. In case a
research analyst or a closely related person is confronted with a conflict of
interest, the research analyst is restricted from covering this company.

4. Information Concerning the Methods of Valuation/Update
The determination of the fair value per share, i.e. the price target, and the
resultant rating is done on the basis of the adjusted free cash flow (adj. FCF)
method and on the basis of the discounted cash flow – DCF model.
Furthermore, a peer group comparison is made.

The adj. FCF method is based on the assumption that investors purchase
assets only at a price (enterprise value) at which the operating cash flow
return after taxes on this investment exceeds their opportunity costs in the
form of a hurdle rate of 7.5%. The operating cash flow is calculated as
EBITDA less maintenance capex and taxes.

Within the framework of the DCF approach, the future free cash flows are
calculated initially on the basis of a fictitious capital structure of 100% equity,
i.e. interest and repayments on debt capital are not factored in initially. The
adjust-

ment towards the actual capital structure is done by discounting the
calculated free cash flows with the weighted average cost of capital (WACC),
which takes into account both the cost of equity capital and the cost of debt.
After discounting, the calculated total enterprise value is reduced by the
interest-bearing debt capital in order to arrive at the equity value.

NuWays AG uses the following three-step rating system for the analysed
companies:

Buy: Sustainable upside potential of more than 20% within 12 months.

Sell: Sustainable downside potential of more than 20% within 12 months.

Hold: Upside/downside potential is limited. No immediate catalyst visible.

The decision on the choice of the financial instruments analysed in this
document was solely made by NuWays AG. The opinions and estimates in
this research report are subject to change without notice. It is within the
discretion of NuWays AG whether and when it publishes an update to this
research report, but in general updates are created on a regular basis, after 6
months at the latest. A sensitivity analysis is included and published in
company’s initial studies

5. Major Sources of Information

Part of the information required for this research report was made available
by the issuer of the financial instrument. Furthermore, this report is based on
publicly available sources (such as, for example, Bloomberg, Reuters, VWD-
Trader and the relevant daily press) believed to be reliable. NuWays AG has
checked the information for plausibility but not for accuracy or completeness

6. Competent Supervisory Authority

NuWays AG is registered at the BaFin - the Federal Financial Supervisory
Authority, Graurheindorfer Straße 108, 53117 Bonn and Marie-Curie-Straße 24
- 28, 60439 Frankfurt a.M.

7. Specific Comments for Recipients Outside of Germany

This research report is subject to the law of the Federal Republic of Germany
and the European Union (EU). The distribution of this information to other
states in particular to the USA, Canada, Australia and Japan may be
restricted or prohibited by the laws applicable within this state. If this
communication is distributed in the United Kingdom it is solely directed at (i)
investment professionals as defined in Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (the “FPO”) or (ii)
high net-worth entities as defined in article 49 of the FPO. This document
should not be distributed or forwarded, either directly or indirectly, to any
other individuals.

8. Miscellaneous

According to Article 4(1) No. i of the delegated regulation 2016/958
supplementing regulation 596/2014 of the European Parliament, further
information regarding investment recommendations of the last 12 months
are published under: www.nuways-ag.com

Date of publication creation:13/10/2026 08:00 AM

Date of publication dissemination: 13/10/2026 08:00 AM
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