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Issuer Rating 
Long-term Rating: BB+ 

Outlook: Stable 

Bond Rating (planned issue) 
Long-term Rating: BB+ 

Outlook: Stable 

1) Prior to the present publication the credit rating and rating outlook was disclosed to the rated entity or related third party. 
Following that disclosure amendments in the credit rating and rating outlook have not been made; 

2) During the last 2 years, BCRA Credit Rating Agency AD has not provided ancillary services to the rated entity or a related 
third party. 

 

BCRA - CREDIT RATING AGENCY 

 

BCRA – CREDIT RATING AGENCY AD (BCRA) is 
the third fully recognized rating agency in the EU, 
registered pursuant to Regulation No. 1060/2009 of 
the European Parliament and the Council. The credit 
ratings assigned by the BCRA are valid throughout 
the EU and are fully equal to those of the other 
agencies, recognized by the European Securities and 
Markets Authority, without any territorial or other 
limitations. 

On the 26th of January 2022, the Rating Committee 
of BCRA had a session, on which the assigning of 
initial credit ratings to Deltaplast Zrt. was discussed. 
The session was headed by Dr. Kiril Grigorov - 
chairmen of the Rating Committee. The members of 
the Rating Committee reviewed numerous qualitative 
and quantitative risk factors included in the Initial 
Credit Rating Report, in accordance with our 
Corporate Rating Methodology. Accordingly, the 
Rating Committee decided to assign the following 
initial credit ratings: 

 Long-term Issuer Rating: BB+, Outlook: Stable; 

 Long-term Bond Rating: BB+, Outlook: Stable. 

 

BCRA’s officially adopted methodology for assigning 
a Corporate credit rating is used: https://www.bcra-
bg.com/files/Corporate_Methodology_2016_en.pdf 

The users of the rating can find information on the 
meaning of each rating category, including the 
definition of default in the published Global rating 
scale on the BCRA’s website: https://www.bcra-
bg.com/files/global_scale_en.pdf  

 

 

Company Overview 

Table 1: General Information 

Company name:  Deltaplast Zrt. 

Address:  
1025 Budapest, Törökvész út 58, 
Hungary 

Company Registration 
number: 

01-10-141402 

Main activity: Manufacture of plastics products 

Bond ISIN: HU0000361332 

 

 

http://www.bcra-bg.com/
mailto:v.petrov@bcra-bg.com
mailto:i.cholakov@bcra-bg.com
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Deltaplast Zrt. (Deltaplast) is a manufacturer of 
injection moulded plastic products - PET preforms 
and technical products for the automotive market 
(OEM), electronic market (TV device) and others. The 
company was founded in 1991 in Kecskemét, 
Hungary by three individuals. 

The major owners of the Company are members of 
the Csengery family and as of the end of 2021, 
negotiations for the joining of a new strategic partner 
finished and a slight change in the ownership 
structure occurred. János Neumann University 
acquired 5.01% of the Company's shares through a 
capital increase of HUF 16.1 million. The company 
does not currently have any affiliates. 

The major owner of the company, Zsolt Csengery is 
also Executive Director and PET Factory Manager. 
Deltaplast's management team consists of two active 
managing directors: Zsolt Csengery (PET Factory 
Manager) and András Biczók (Technical Factory 
Manager), Chief Financial Officer - Nóra Oláhné 
Katona and a team of Technical, Production and 
Logistics, Quality Assurance, Plant, Sales and IT 
Managers, who have adequate education profiles, a 
long experience and wide range of expertise 
engineering and in finance. 

Deltaplast currently has a workforce of 188 people 
(149 blue collar and 39 white collar workers), and it is 
characterised by low turnover and many years of 
corporate embeddedness.   

To reach the goals formulated in the Deltaplast’s 
quality and environmental policy, the organisation 
operates and maintains quality systems according to 
the MSZ EN ISO9001:2015, MSZ EN ISO 
14001:2015 and IATF 16949:2016 standards 
required in the automotive industry. The Company 
has implemented the HACCP 2019 product safety 
regulation system based on all the valid laws and 
regulations in relevance of the PET preform 
production unit of plastic injection moulding business 
line. A TISAX Information Security system is also 
under implementation. 

The ERP system (for monitoring and mitigating 
business risks, monitoring business tendencies and 
controlling) used by the company is Microsoft 
Dynamics NAV. 

 

 

Operating Environment 

Sovereign Ceiling 

Given the fact that all of the production facilities of 
Deltaplast Zrt. as well as their planned investments 
are located in Hungary, the sovereign risk of Hungary 
is assessed as definitive factor for the company’s 
performance. The full rationale of the unsolicited 
sovereign rating, assigned by BCRA and its rating 
history can be found at the following link: 
https://www.bcra-bg.com/en/ratings/hungary-rating. 

Sector Analysis 

The activities of Deltaplast are carried out primarily in 
the sector of Manufacture of plastics products, which 
is one of the leading sub-sectors in Hungarian 
Manufacturing, with relative share of 9% in its total 
production value and a steady growth until the 
coronavirus pandemic outbreak.  

The global injection moulded plastics market was 
valued at USD 265.1 billion in 2020, and it is expected 
to continue expanding to a value of USD 356.7 billion 
by 2026 (of which 1/4 European contribution). The 
main driver of the growth is the rising demand for 
plastic components mainly in the automotive, 
packaging and construction industries, which in 2021 
have generally recovered from the COVID-19 shock. 

Polyethylene terephthalate (PET) is the most 
commonly used thermoplastic polymer resin, and 
PET preforms are intermediate products that are 
subsequently blown into PET containers which are 
used for packaging in various industries. Beverages 
industry is the key end-user of PET preforms, driven 
largely by expanding bottled mineral water 
consumption. In 2021, the global market value of PET 
preforms is estimated at USD 18.1 billion and is 
expected to reach USD 23.4 billion by 2026 
benefitting by accelerated growth in East Asia 
markets.    

The global price of PET has shown a gradual increase 
fuelled by the growing demand which outpaces the 
respective supplied volumes. It stood at USD 725 per 
metric ton in 2020 and is expected to reach USD 950 
per metric ton in 2022 based on the exacerbated 
global commodity prices. Except for the market 
determinants, environmental measures have 
impacted the plastic products’ markets, thus, turning 
them into a key challenge and price determinant for 
the PET industry. PET bottles, however, are easy to 

https://www.bcra-bg.com/en/ratings/hungary-rating
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sort, widely available, and can be economically 
recycled, thus, significantly reducing the net utilisation 
of valuable resources such as crude oil in the long 
term. 

Based on the sector analysis, BCRA defines the 
general prospects for the sector development as 
positive. 

Operating activity and Assets 

The main activity of Deltaplast Zrt. is the production 
and trade of injection moulded plastic products, 
such as technical products for the automotive market 
(OEM), electronic market (TV device) and PET 
preforms. The Company has 30+ years of business 
experience. 

The production of PET preforms started in 2002. The 
production capacity increased in 2008 when two new 
warehouses for finished products were built for more 
flexible and fast services. In 2011, the tool developing 
activity was initiated and the tool maintenance hall 
was completed. In 2013, the construction of a new 
production hall and a goods warehouse (PET 
division) were finished. 

After obtaining the IATF certification required in the 
automotive industry (in 2017), in 2019 a new increase 
in production capacity in the technical business line 
was completed (by purchasing 7 new injection 
moulding machines). 

The main Deltaplast’s goals are (i) to increase the 
number of units sold and (ii) to launch the construction 
of the new production hall. 

To reach these goals, Deltaplast has planned to 
issue a senior unsecured bond in the frame of the 
Hungarian National Bank’s Bond Funding for 
Growth Scheme in total nominal value: maximum   
mHUF 3 000 (app TEUR 8 126) - with a 10% 
oversubscription of the bonds allowed; ten years 
of maturity (2022 – 2032); fixed interest rate 5.5% (as 
planned); amortizing repayment: 10% annually in the 
5th-9th years) and 50 % balloon repayment in the last 
year. 

The bond is planned to issue in alignment with the 
Green Bond Principles and standard covenants are 
planned. Bond proceeds are planned to be used to 
investment in construction of the production hall, the 
purchase of production machines and the automation 
and robotization of production technology.  

Deltaplast has two major business lines: PET 
preform division (60-62% of net revenue) and 
Technical division (38-40%).  

The Company mainly specialises in the production of 
small and medium sized plastic products, as well as 
PET preforms of various sizes and a wide range of 
colours. 

Deltaplast pays special attention to the highest quality 
and offers some Unique Selling Proposition (USP) 
like:  

 Extremely quick reaction ability attaining the 
needed audits to new regulation standards 
(IATF, TISAX, SUSTAINIBILITY); 

 Immediate adaptation skills in automotive 
segment due to online connectivity (EDI) with 
the partners;  

 Additional opportunity to win projects based 
on reviews by the VW Group and achieved 
by company a B Rating of 87%; 

 Flexibility in terms of quantities produced; 

 Lower logistical costs due to favourable 
location. 

The operational efficiency of Deltaplast was 
compared to those achieved by a Reference group 
(Peer Group) of companies including: Resilux 
Hungary Ltd., Alpla Műanyag Csomagolóipari Ltd., 
Kunplast Karsai Zrt.. and Bebusch Ltd.  in order a 
better understanding and in accordance with the 
rating methodology used by BCRA. These direct 
competitors are typical Hungarian production 
companies of similar sizes (by volume of managed 
assets and sales), alone operating or units of 
international companies. 

Figure 1: Net sales revenues and EBITDA – Deltaplast ‘17-‘21* 

 
*2021 – preliminary data 

In the period of analysis (2017-2020 and preliminary 
data for 2021*), Deltaplast achieved a general rise in 
sales and maintained stable growth of EBITDA. 
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The level of EBITDA margin exceeds the average for 
the reference group of companies, as Deltaplast 
performs the best in the last three financial years 
(2018-2020) by this indicator.  

Export sales has increased year by year and in 2020 
and 2021 they made up more than 14% of total net 
revenues. The Company’s most important target 
market is Germany, where 52% and 60% of the 
export, respectively, in 2020 and 2019 was directed 
to. 

Despite the strong expansion of the Technical 
division in recent years, the predominant part of total 
revenue (61% in 2020 and 62% in 2019) is still 
attributable to the PET preform division. In 2020, the 
largest customer segments for PET division were 
mineral water (46%), soft drink (30%) and bottle 
blowing companies (13%). The Technical division 
distributes relatively evenly the sales between 
automotive and other technical products. 

Among the Operating assets of the Company, the 
Tangible Assets have remained relatively constant 
(around TEUR 5 000) and with the dominant weight 
of Technical equipment and machinery (in the range 
54.5-63.3%). The Technical division operates at one 
site, while the PET Division operates separately at 
another. The properties and the buildings belonging 
to the Technical division are owned by DELTAPLAST 
INVEST Ltd. These are used by the Company in the 
form of rented property, while the warehouse and 
plant hall belonging to the PET division are owned by 
Deltaplast itself.  

The customers of Deltaplast are mainly automotive 
companies, food and beverage manufacturers, and 
other plastics industry companies. The risk 
associated with customers (192 active) may be 
considered low, as far as management considers, 
even the loss of a larger customer can be quickly 
replaced by new ones. 

The Company's customer relationships last on 
average 4-15 years, however for major customers 
this is at least 10 years. The average customer 
payment deadline is between 15 and 60 days. The 
customer payment morale can be assessed as good 
in the base that only 3% of receivables outstanding 
(based on 30.06.2021 data) expired 60+ days ago. 
No customer loss events have occurred in the recent 
period, and the Company uses internal limit 
monitoring (determination of credit limits). 

There is a permanent decrease in Trade accounts 
receivables collection period (in days) reaching to 55 
days for 2021 and 2020, after 69 days in 2017. The 
calculated level is still higher than the average for the 
reference group, where two of the companies have 
significantly lower values achieved. 

The suppliers of Deltaplast (a total of 537) are mainly 
raw material and packaging material manufacturers, 
machinery equipment suppliers and tool 
manufacturing companies. Deltaplast aims to work 
with permanent suppliers and subcontractors, and the 
contacts with most of its partners have been for 5 to 
10 years on average. In 2020, the TOP 5 suppliers of 
Deltaplast accounted for 41.5% of the material 
expenses. 

In order to reduce the foreign currency exposure of 
foreign suppliers, the Company regularly uses futures 
contracts. 

There is some volatility during the review period in 
Trade accounts payable collection period (in days), 
with a gradual increase in 2019 and 2020 (peaking at 
72 days in 2019), followed by a significant decline in 
2021 to 54 days. The levels maintained by Deltaplast 
are higher than the average for the reference group 
in the period 2018-2020. 

Table 2: Key financial indicators – Deltaplast and Peer Group 
(31.12.2020) 

TEUR Deltaplast Alpla Bebush Kunplast Resilux 

Total Assets 16 493 25 311 9 146 8 311 37 124 

Fixed Assets 5 131 9 589 4 319 6 878 4 808 

Equity 7 369 11 125 1 693 3 971 10 174 

EBITDA 2 156 2 384 1 219 500 2 531 

Result from financial 

activities 
-40 -886 -626 -127 388 

Net Financial Result 1 008 184 -86 5 1 174 

Debt 9 124 14 186 7 453 4 340 26 949 

Gross Financial Debt 3 466 852 0 1 663 5 631 

Net Financial Debt -882 -1 737 -308 1 186 5 439 

FFO (After Tax Result - 

Depreciation) 
2 116 1 469 593 373 2 576 

ratios      

ROA 6.2% 0.7% -0.9% 0.1% 3.5% 

ROE 13.7% 1.7% -5.1% 0.1% 11.5% 

EBIT margin 6.1% 3.1% 4.3% 2.8% 3.2% 

EBITDA margin 12.6% 6.8% 9.7% 10.5% 7.1% 

Leverage (TL/TA) 48.3% 53.3% 73.4% 27.0% 72.3% 

Debt-to-Equity  123.8% 127.5% 440.3% 109.3% 264.9% 

FFO / Net Financial 

Debt 
-239.8% -84.5% -192.4% 31.5% 47.4% 

FFO / Debt 23.2% 10.4% 8.0% 8.6% 9.6% 
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TEUR Deltaplast Alpla Bebush Kunplast Resilux 

Net Financial Debt-to-

EBITDA 
-0.4 -0.7 -0.3 2.4 2.1 

EBITDA interest cover 518.7 26.3 5.0 16.5 -t 

Current Liquidity  2.20 1.84 0.71 0.95 1.22 

Cash Liquidity 0.85 0.33 0.05 0.32 0.01 

Accounts receivable 

Collection Period (days) 
55 56 85 28 11 

Accounts payable 

Collection Period (days) 
69 23 18 26 45 

Inventory Turnover – 

(days) 
85 72 52 39 48 

Operating cycle (days) 71 105 119 41 13 

Deltaplast has very good operational performance 
throughout the whole period under review, reporting 
overall positive trends in all of the analysed indicators 
and maintaining levels exceeding those reported by 
the Peer Group of companies in most cases. 

The high operating profit should be noted as 
distinctive. It has been achieved on the background 
of overall sales growth and significant expansion of 
production opportunities and improvement of 
production capacity.  

The flexibility of the Company to comply with 
different clients’ requirements, as well as created 
wide-ranging base (certified quality of production, 
etc.), which allow applying as a supplier for a wide 
range of clients, are positively assessed for the rating 
purposes. 

Financial Analysis 

The Assets managed by Deltaplast in the analysed 
period (2017-2021) marked a constant upward trend 
to a cumulative growth of 53.0% and a value of TEUR 
18 664 at the end of 2021. The generated assets’ 
growth was accompanied by a smaller increase in 
the Total Debt (by 40.7% for the whole period) and 
has been supported by stable financial results. 
Accordingly, the Equity has also grown steadily (by 
39.8%, or TEUR 2 592 for the whole period) reaching 
a value of TEUR 9 101 at the end of 2021. 

The structure of assets is stable, as the most 
significant change is related to the Liquid assets, 
which have increased constantly (+172.9% for 2017-
2021) occupying a share of 21.3% at the end of 2021. 
Accordingly, Liquid assets (Cash and Bank deposits) 
amounted to EUR 4.0 million at end-2021 (EUR 4.4 
million a year earlier), covering over 73% of short-
term liabilities (EUR 5.4 million at the end of 2021). 

The Liabilities to suppliers hold the largest share in 
the debt structure moving in the relatively narrow 
range between 37.2% - 33.1% (the lowest level of 
which was reached at the end of 2021). 

The financing of the activity used by Deltaplast is in 
relatively low volumes related to the owned assets 
and the turnover of sales. Throughout the whole 
analysed period, the Company maintains a relatively 
constant long-term loan obligation provided by 
another company (TEUR 810). The Liabilities on 
Bank loans include mostly exposures to one Bank 
Institution (over 80%): an investment loan maturing in 
mid-2026, a long-term working capital loan maturing 
at the end of 2023, and an overdraft with a non-fixed 
maturity. The total value of Bank loans exposure was 
TEUR 2 600 at 30.6.2021. 

Short-term liabilities (to suppliers) predominate the 
maturity structure of liabilities. Throughout the 
entire analysed period (2017-2021), short-term 
liabilities have been covered by the current 
assets, resulting in a favourable Liquidity ratio 
(2.42 as of end-2021 and 2.20 as of end-2020) which 
stayed better than average ratios in the Peer Group 
during the period 2018-2020. Deltaplast's advantage 
over its competitors is even stronger in terms of the 
Cash Liquidity. 

The high volume of Liquid Assets provides a 
comfortable liquidity position, as they cover over 40% 
of the total Debt (41.6% - end of 2021 and 47.7% at 
the end of 2020). 

The Total debt remains constantly covered by the 
Current assets, and at the end of the analysed period 
it further improved. 

The ample liquidity position of Deltaplast and the 
relatively low Total debt (relative to the value of 
managed Assets and the amount of Equity) have a 
positive impact on the rating assessment. 

The Net sales revenues of the rated company have 
been increasing and have transferred to a similar 
change in EBITDA - with a reported growth of 35.9% 
for 2020 (to TEUR 2 156) and of 28.8% for 2021 (to 
TEUR 2 777). Throughout the analysed period, the 
achieved EBITDA remain positive and of a high 
absolute value. 

The Company's EBITDA margin is high, moving in 
the range of 16-13% (being lower only in 2019 at 
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9.5%), while remaining the highest compared to the 
Peer Group (in the period 2018-2020).  

Figure 2: Revenues and results (2017-2021*) – in TEUR 

 
*2021 – preliminary data 

Deltaplast has stable level of Leverage (Total 
Liabilities / Total Assets) - 40.0% in the end of 2021 
(and min-to-max range 31.3%-48.3% in 2017-2021 
period). It is, however, lower compared to the average 
for the Peer Group of companies (in the period 2018-
2020). 

Supported by the increased Net result, Equity 
remains adequate in relation to the debt. Thus, Debt-
to-Equity ratio at the end of 2021 was 105.1% - the 
lowest level in last three years. 

Standing at 26.8% as of end-2021, FFO to Debt ratio 
remains high, which points to the good liquidity 
position of Deltaplast. 

The track record of efficiency leads to the Return on 
assets (ROA) exceeding those of the Peer Group of 
companies’. 

Generally, BCRA views the financial position of 
Deltaplast as stable, benefitting from relatively 
low debt and high liquidity levels. 
 

Financial Forecast 

A financial forecast for the period 2022-2025 was 
prepared based on expected cash flow data, provided 
by Deltaplast Zrt., which is assessed as relevant and 
broadly achievable. 

The analysis shows that the Company will remain 
financially stable in the forecasted period. 

The Leverage (TL / TA) is expected to grow in 2022 
due to the planned bond proceeds assimilation 

followed by a constant downward trend in the next 
three years (2023-2025). 

Debt service will be secured by adequate EBITDA-to-
interest cover and high liquidity. 

Table 3: Key Financial Indicators of Deltaplast 2022-2025 
Forecast 

Ratios 2021 2022 2023 2024 2025 

Leverage (TL/TA) 40.0% 56.9% 55.8% 54.9% 53.4% 

Debt-to-Equity  105.1% 172.3% 155.0% 139.3% 123.3% 

EBITDA interest cover 61.0 8.2 8.9 9.7 10.3 

ROA 7.5% 4.0% 3.0% 4.3% 5.4% 

ROE 14.5% 9.3% 3.3% 6.3% 8.2% 

Current Liquidity  2.42 2.52 2.59 2.58 2.64 

Cash Liquidity 0.73 0.92 0.84 0.80 0.82 

By including a new debt in the financial forecast, 
BCRA assigns an initial rating of the planned 
senior unsecured bond of Deltaplast Zrt., under 
the Hungarian National Bank’s Bond Funding for 
Growth Scheme in February 2022. 

The issue represents a HUF 3 billion (EUR 8.1 million) 
senior unsecured green bond, namely, 10-year tenor 
ending in 2032, and 10% of face value being subject 
to amortisation in 2027, 10% in 2028, 10% in 2029, 
10% in 2030, 10% in 2031 and the remaining 50% in 
2032. The fixed coupon will be 5.5% and payable 
yearly, the issue yield to be determined at the auction. 
In addition, a 10% oversubscription of the bonds is 
allowed. Bond proceeds will be used for financing the 
future capex (capacity expansion) of the company. 
The bond is planned to issue in alignment with the 
Green Bond Principles and standard covenants are 
planned.  

The long-term credit rating of the unsecured bond is 
based on the rating assigned to the issuer, adjusted 
with the result from a stress-test analysis. The 
analysis is performed by assuming a hypothetical 
liquidation default scenario as of the end of 2024 and 
the end of 2025. The results from the stress-test 
analysis show that the stressed value of Total assets 
will fully cover the value of all company’s debts, 
including those arising from the future unsecured 
bond issue (even in the case of 10% over-
subscription). 
 
Accordingly, BCRA assigns an initial “BB+” long-term 
rating to the planned senior unsecured bond issue of 
Deltaplast Zrt.
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General conclusions:  The issuer credit rating of Deltaplast Zrt. is backed by its sound financial metrics, namely 
high profitability, low financial indebtedness and high level of liquidity. On the other hand, the relatively small size 
of the company, operating in a highly competitive environment, requires products and markets diversification, 
however, proven already in its long-term business history.  

The outlook is stable, indicating that risks are broadly balanced. Despite the expected increase in gross financial 
debt, we believe that the company will be able to generate more than sufficient cash flow to timely service its 
obligations. 

The following factors could lead to a rating upgrade and/or a positive change in outlook:  
1) successful realization of the planned investment in the expansion of the production capacities; 
2) sustaining favourable financial results and high profitability; 
3) future expansion and diversification of product markets. 

The following factors could lead to negative outlook change and/or a rating downgrade:   
1) unreached revenue targets in case of unsuccessful business development and market turmoil; 
2) significant increase in leverage. 

The long-term credit rating of the planned senior unsecured green bond is based on the indicative parameters 

of the future issue, provided by Deltaplast’s management.  

 


