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Summary

Mirion	Technologies	provides	radiation	detection	systems	to	nuclear	plants,	hospitals,	and	defense.	While	showing
operational	improvement	(first	quarterly	net	profit	in	Q1	2025),	it	remains	speculative	given	high	valuation	multiples
and	exposure	to	geopolitical	trade	risks.	The	nuclear	sector	tailwinds	are	offset	by	execution	risks	in	sustaining
profitability.

Bull	Case

Mirion	is	transitioning	to	profitability	with	7.5%	revenue	growth	and	expanding	margins.	As	governments	prioritize
nuclear	safety	and	infrastructure,	its	specialized	radiation	detection	systems	could	see	increased	demand.	Successful
M&A	could	accelerate	growth	in	the	$60B+	nuclear	tech	market.

Bear	Case

Despite	recent	improvements,	the	company	still	carries	$511M	net	debt	and	hasn't	demonstrated	sustained
profitability.	High	forward	P/E	of	33	leaves	no	margin	for	error.	Escalating	US-China	trade	tensions	could	disrupt	Asian
component	supplies	and	delay	projects.

Recent	News

Q1	2025	(ending	March	2025)	showed	first	quarterly	net	profit	($300k)	since	at	least	2020,	reversing	a	$25.8M
loss	in	Q1	2024	(Source)
Zacks	upgraded	to	Buy	rating	in	April	2025	due	to	upward	earnings	revisions	(Source)
Full-year	2024	revenue	grew	7.5%	to	$860.8M	with	net	loss	narrowing	63%	to	$36.1M	(Source)
CEO	highlighted	nuclear	sector	tailwinds	and	M&A	potential	at	Feb	2025	NYSE	summit	(Source)

Financial	Analysis

Revenue	Growth:	7.5%	YoY	growth	in	2024	(vs	11.6%	in	2023),	with	Q1	2025	up	4.9%	YoY
Margin	Improvement:	Gross	margin	expanded	to	46.4%	in	2024	from	44.5%	in	2023
Profitability	Trend:	Reduced	annual	losses	from	$96.9M	(2023)	to	$36.1M	(2024),	with	first	quarterly	net	profit	in
Q1	2025
Cash	Flow:	Operating	cash	flow	grew	to	$99.1M	in	2024	(+4%	YoY)
Valuation:	Forward	P/E	of	33.1	(as	of	May	2025)	suggests	high	growth	expectations
Efficiency:	DSO	improved	to	75	days	in	2024	from	118	days	in	2023,	indicating	better	receivables	management
Leverage:	Net	debt/EBITDA	improved	to	2.93x	in	2024	from	4.67x	in	2023
Profitability:	ROIC	turned	positive	at	0.86%	in	2024	vs	-1.87%	in	2023

The	company	benefits	from	nuclear	sector	tailwinds	(per	CEO	comments)	but	faces	risks	from	April	2025	US	tariff
policies	impacting	global	supply	chains.	Improved	working	capital	management	(DSO/DIO)	offsets	some	macro	risks.
High	forward	P/E	implies	markets	are	pricing	in	continued	turnaround	execution.

Screener	Ratings

Compare	over	5500	companies	with	our	screener	ratings	at	AIpha.io.

Overall:	6
Promising	turnaround	with	sector	tailwinds,	but	requires	flawless	execution	to	justify	valuation

Value:	6
Trading	at	2.2x	book	value	and	33x	forward	earnings	-	reasonable	for	turnaround	story	but	premium	vs	industrial	peers
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Growth:	7
7.5%	revenue	growth	with	improving	margins,	but	dependent	on	nuclear	sector	expansion

Dividend:	2
No	dividend	history	-	capital	being	reinvested	in	turnaround

Defensive:	8
Low	beta	(0.75)	and	essential	nuclear	safety	products	provide	recession	resilience

Moat:	6
Moderate	moat	from	technical	expertise	but	limited	pricing	power

S.W.O.T.	Analysis

Strengths:

Niche	leadership	in	radiation	detection	systems
Improving	operational	efficiency	(DSOâ†“	28%,	R&D	spend	flat	at	$35M	in	2024)

Weaknesses:

Negative	tangible	book	value	(-$332M	as	of	2024)
Interest	coverage	ratio	of	0.41x	(2024)	shows	debt	service	risk

Opportunities:

Global	nuclear	power	capacity	(projected	+40%	by	2030	per	IAEA)
US	infrastructure	spending	on	radiation	monitoring

Threats:

Tariff	impacts	on	Asian	supply	chains	(50%	tariffs	on	57	nations)
Client	budget	cuts	in	defense/energy	sectors

Industry	Overview

Threat	of	New	Competitors:	Moderate	-	Radiation	detection	requires	specialized	expertise	and	regulatory
certifications,	but	defense/aerospace	entrants	could	diversify	into	space

Competition	Among	Existing	Firms:	High	-	Competing	with	established	players	like	Lockheed	Martin	in	nuclear
monitoring	systems

Suppliers'	Bargaining	Power:	Moderate	-	Some	specialized	components	but	diversified	manufacturing	footprint
(US/Europe/Asia	per	2024	report)

Buyers'	Bargaining	Power:	High	-	Government	and	energy	clients	have	significant	purchasing	power

Threat	of	Substitute	Products:	Low	-	Radiation	safety	systems	have	limited	technological	substitutes

Competitive	Advantage

Cost	Advantage:	Limited	-	Gross	margins	(46%)	below	industrial	sector	median

Intangible	Assets:	Strong	-	Proprietary	detection	tech	and	nuclear	sector	certifications

Network	Effect:	Weak	-	No	evident	user	network	benefits

Switching	Costs:	Moderate	-	Integration	with	client	safety	systems	creates	stickiness

Warning:	This	document	has	been	generated	by	an	advanced	customised	AI	prompted	with	financial	data	derived	from	company
filings	and	other	reputable	sources.	The	process	is	specifically	designed	to	minimise	hallucinations,	however	the	output	is	not	100%
reliable.	It	is	essential	to	check	any	information	in	this	document	before	relying	on	it	for	financial	decisions.	You	can	find	the
underlying	data	used	here.

https://pdf.aipha.io/pdfs/a04317/S_MIR.pdf


Legal	Disclaimer
The	information	contained	in	this	report,	including	all	text,	data,	analyses,	opinions,	and	forward-looking	statements,	is	provided	solely	for	general
informational	purposes	and	does	not	constitute	financial,	investment,	legal,	or	tax	advice.	The	content	has	been	generated	by	an	artificial	intelligence	tool	using
publicly	available	data	and	company	filings.	Although	every	effort	has	been	made	to	ensure	accuracy,	the	information	is	provided	"as	is"	without	any
warrantyâ€”express	or	impliedâ€”of	completeness,	accuracy,	reliability,	or	suitability	for	any	purpose.

Not	Regulated	Advice

No	FCA	Authorization:	We	are	not	authorized	or	regulated	by	the	Financial	Conduct	Authority	(FCA)	or	any	other	financial	regulatory	body	to	offer
investment	advice	or	recommendations.	Nothing	in	this	report	should	be	construed	as	a	solicitation,	recommendation,	or	endorsement	to	buy,	sell,	or
hold	any	security	or	financial	instrument.

Independent	Decision-Making:	Investors	are	strongly	encouraged	to	conduct	their	own	research	and	consult	with	a	licensed	financial	advisor	or	other
professional	before	making	any	financial	decisions.	Reliance	on	the	information	provided	herein	is	solely	at	your	own	risk.

Forward-Looking	Statements
This	report	may	contain	forward-looking	statements,	which	are	based	on	current	expectations,	assumptions,	and	projections	that	involve	risks	and
uncertainties.	Actual	results	may	differ	materially	from	those	expressed	or	implied	by	these	statements.	We	do	not	undertake	any	obligation	to	update	or	revise
any	forward-looking	statements	in	light	of	new	information	or	future	developments.

Limitation	of	Liability
Under	no	circumstances	shall	Aipha.io	or	its	affiliates,	employees,	or	agents	be	liable	for	any	direct,	indirect,	incidental,	consequential,	or	other	damages
arising	out	of	or	in	connection	with	the	use	of,	or	reliance	on,	the	information	contained	in	this	reportâ€”even	if	advised	of	the	possibility	of	such	damages.	This
includes,	without	limitation,	any	loss	of	profit,	revenue,	or	data.

Use	at	Your	Own	Risk
By	using	this	report,	you	acknowledge	that	you	have	read	and	understood	this	disclaimer	and	agree	that	any	reliance	on	the	information	provided	is	at	your	own
risk.	[Your	Company	Name/Aipha.io]	expressly	disclaims	any	and	all	liability	for	any	loss	or	damage	of	any	kind	incurred	as	a	result	of	any	use	of	this	report.


