Surteco Group SE
Germany - Others

Hold (old: Hold)
Price target: EUR 22.00 (old: EUR 22.50)

Price: EUR 19.75 Next result: Q2 2020 14.08.20
Bloomberg: SUR GR Market cap: EUR 306.2 m
Reuters: SURG.DE Enterprise Value: EUR 476.7 m

Muted near-term, sound mid-term prospects; chg est & PT

Topic: Surteco reported a good Q1 but also withdrew its FY20 guidance given
increased corona related headwinds from Q2 onwards. Remains a HOLD until
visibility increases on the successful execution on its mid-term targets, which would
yield upside to street estimates.

Q1 sales decreased 6% yoy to € 171.6m (-1.5% organically) as Profiles (+8% yoy
to € 26.6m) was able to partially offset weaker demand within Decoratives (-4% yoy
to 125.7m) and Technicals (-30% yoy to € 19.3m, -5% organically). At the same
time, EBIT improved by 16% yoy to € 13.4m stemming from (i) a slimmer fix cost
base thanks to last year's head count reduction, (ii) higher utilization rates until the
middle of March and (iii) beneficial raw material developments.

Despite the good start into the year, management withdrew its initial FY 20
guidance of € 675 to 700m sales and € 40-45m EBIT as the company started to
feel a sharp pick up of headwinds towards the end of the first quarter. Importantly,
Surteco’s balance sheet coupled with tight working capital/capex management
should be sufficient to weather the corona storm.

In the mid-term, the new CEO expects to improve Surteco’s profitability, resulting in
an EBIT of € 55 to 65m, which should yield upside to our and consensus estimates
(~ € 46m by 22E). The successful execution on those targets is dependent on:

e Ongoing internal consolidation of underutilized/inefficient production sites
coupled with further selective headcount reductions

e Decreasing dependency on wood-based materials and the furniture
industry by strengthening its Profiles and Technicals business, potentially also
through bolt-on acquisitions

e Improving its geographical presence in underpenetrated regions (i.e. Asia)

Action: We cut estimates to reflect the corona related subdued consumer
sentiment, which should also carry into 2021E.

With so far limited visibility as to when and if Surteco’s management will be able to
execute on its mid-term targets, valuation remains fair and we hence reiterate
HOLD with a decreased € 22 PT based on DCF.

Y/E 31.12 (EUR m) 2016 2017 2018 2019 2020E 2021E 2022E

Sales 639.8 689.7 699.0 675.3 584.1 622.1 668.7
Sales growth 0% 8% 1% -3% -14 % 6 % 8 %
EBITDA 74.3 83.1 72.8 66.3 66.7 77.2 87.0
EBIT 40.9 44.7 32.2 21.1 24.5 36.0 46.3
Net income 23.9 26.3 18.9 9.4 13.3 21.5 28.7
Net debt 135.6 189.9 197.5 179.9 159.6 151.4 141.3
Net gearing 39.5% 54.8 % 56.4 % 51.2 % 423 % 38.8 % 34.7%
Net Debt/EBITDA 1.8 2.3 2.7 2.7 2.4 2.0 1.6
EPS pro forma 1.64 2.08 1.54 0.92 1.17 1.70 2.17
CPS 1.15 2.33 1.30 251 1.59 0.96 1.34
DPS 0.80 0.80 0.55 0.31 0.43 0.69 0.93
Dividend yield 4.1 % 4.1 % 2.8% 1.6 % 22% 3.5% 4.7 %
Gross profit margin 50.0 % 51.6 % 50.5 % 51.8 % 53.5 % -0.2% -0.1%
EBITDA margin 11.6 % 12.0% 10.4 % 9.8 % 114 % 12.4 % 13.0%
EBIT margin 6.4 % 6.5 % 4.6 % 3.1% 42 % 5.8 % 6.9 %
ROCE 7.4 % 7.2% 4.6 % 31% 3.6% 5.4 % 6.9 %
EV/sales 0.7 0.7 0.7 0.7 0.8 0.8 0.7
EV/EBITDA 6.1 6.1 7.1 7.5 7.1 6.1 5.3
EV/EBIT 11.1 11.4 16.0 23.7 19.4 13.0 9.9
PER 12.0 9.5 12.9 21.4 16.9 11.6 9.1
Adjusted FCF yield 6.5 % 7.3% 5.0% 31% 4.3 % 6.2 % 8.2%

Source: Company data, Hauck & Aufhauser Close price as of: 18.05.2020
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High/low 52 weeks: 27.35/15.04
Price/Book Ratio: 0.8
Relative performance (SDAXx):

3 months 7.8 %
6 months 10.8 %
12 months -22.2%
Changes in estimates
SEIES EBIT EPS
2020 old: 687.0 46.7 2.25
A -15.0%  -47.4%  -48.2%
2021 old: 695.2 48.3 2.34
A -105%  -255%  -27.5%
2022 old: - -
A
Key share data:
Number of shares: (inmpcs) 15.5
Authorised capital: (in € m) 7.7
Book value per share: (in€) 24.3
@ trading volume: (12 months) 12,917
Major shareholders:
Founding families 58.5 %
Kaind| Flooring 152 %
Rudolf Ostermann 5.7 %
Lazard 4.3 %

Company description:

Leading global manufacturer  of
decorative  surface coatings  (i.e.
edgebandings, finish foils) processed
mainly by the flooring, wood-based and
furniture industry.



Financials

Profit and loss (EUR m)

Net sales

Sales growth

Increase/decrease in finished goods and work-in-process
Total sales

Other operating income

Material expenses

Personnel expenses

Other operating expenses

Total operating expenses

EBITDA

Depreciation

EBITA

Amortisation of goodwill

Amortisation of intangible assets
Impairment charges

EBIT (inc revaluation net)

Interest income

Interest expenses

Other financial result

Financial result

Recurring pretax income from continuing operations
Extraordinary income/loss

Earnings before taxes

Taxes

Net income from continuing operations
Result from discontinued operations (net of tax)
Net income

Minority interest

Net profit (reported)

Average number of shares

EPS reported

2016

639.8
0.2%
9.3
649.1
6.5
324.6
158.0
98.7
574.8
74.3
27.5
46.8
0.0
6.0
0.0
40.9
0.7
8.8
23
-5.8
35.0
0.0
35.0
11.3
23.7
0.0
23.8
-0.1
23.9
15.5
1.54

2017

689.7
7.8 %
3.2
692.9
4.5
335.0
1745
104.8
609.8
83.1
29.8
53.3
0.0
8.7
0.0
44.7
0.6
8.4
-3.4
-11.2
335
0.0
33.5
7.2
26.3
0.0
26.3
0.0
26.3
15.5
1.70

2018

699.0
14%
7.5
706.5
4.3
349.6
185.3
103.0
633.7
72.8
29.9
42.9
0.0
10.7
0.0
32.2
14
7.5
1.0
-5.1
27.1
0.0
27.1
8.2
18.9
0.0
18.9
0.0
18.9
15.5
1.22

2019

675.3
-3.4%
15
676.8
4.9
326.5
186.2
102.7
610.5
66.3
33.3
33.0
0.0
11.9
0.0
211
0.5
7.3
2.0
-4.9
16.2
0.0
16.2
6.5
9.8
0.0
9.8
0.3
9.4
15.5
0.61

2020E

584.1
-13.5%
3.2
587.3
3.8
273.4
158.9
92.2
520.6
66.7
31.2
35.5
0.0
11.0
0.0
24.5
0.6
6.1
0.0
-5.5
19.0
0.0
19.0
5.7
13.3
0.0
13.3
0.0
13.3
15.5
0.86

2021E

622.1
6.5 %
3.4
625.5
4.1
289.9
166.7
95.8
548.3
77.2
31.2
46.0
0.0
10.0
0.0
36.0
0.7
6.0
0.0
-5.3
30.7
0.0
30.7
9.2
215
0.0
21.5
0.0
215
155
1.38

2022E

668.7
75%
3.7
672.4
4.4
311.6
175.9
102.3
585.4
87.0
31.2
55.8
0.0
9.5
0.0
46.3
0.8
6.0
0.0
-5.2
41.0
0.0
41.0
12.3
28.7
0.0
28.7
0.0
28.7
15.5
1.85

Profit and loss (common size)

Net sales

Increase/decrease in finished goods and work-in-process
Total sales

Other operating income

Material expenses

Personnel expenses

Other operating expenses

Total operating expenses

EBITDA

Depreciation

EBITA

Amortisation of goodwill

Amortisation of intangible assets

Impairment charges

EBIT (inc revaluation net)

Interest income

Interest expenses

Other financial result

Financial result

Recurring pretax income from continuing operations
Extraordinary income/loss

Earnings before taxes

Tax rate

Net income from continuing operations
Income from discontinued operations (net of tax)
Net income

Minority interest

Net profit (reported)

100.0 %
1.5%
101.5 %
1.0%
50.7 %
24.7%
15.4 %
89.8 %
11.6 %
4.3 %
7.3%
0.0 %
0.9 %
0.0 %
6.4 %
0.1%
1.4%
0.4 %
neg.
5.5 %
0.0%
55%
32.3%
3.7%
0.0%
3.7 %
neg.
3.7 %

100.0 %
0.5 %
100.5 %
0.7 %
48.6 %
25.3%
15.2%
88.4 %
12.0 %
43%
7.7 %
0.0 %
1.3%
0.0 %
6.5 %
0.1%
1.2%
-0.5%
neg.
49 %
0.0 %
49 %
21.4%
3.8%
0.0 %
3.8%
0.0 %
3.8%

100.0 %
1.1%
101.1 %
0.6 %
50.0 %
26.5%
14.7 %
90.7 %
10.4 %
4.3 %
6.1 %
0.0%
1.5%
0.0 %
4.6 %
0.2%
1.1%
0.1%
neg.
39%
0.0%
3.9%
30.2%
2.7 %
0.0%
2.7 %
0.0 %
2.7 %

100.0 %
0.2%
100.2 %
0.7 %
48.3 %
27.6 %
15.2%
90.4 %
9.8 %
49 %
49 %
0.0 %
1.8%
0.0 %
3.1%
0.1%
1.1%
0.3%
neg.
24 %
0.0 %
24 %
39.9 %
1.4 %
0.0 %
1.4 %
0.0 %
1.4 %

100.0 %
0.6 %
100.6 %
0.7%
46.8 %
27.2%
15.8 %
89.1%
11.4%
53 %
6.1 %
0.0 %
19%
0.0 %
42 %
0.1%
1.0%
0.0 %
neg.
33%
0.0 %
3.3%
30.0 %
23%
0.0 %
23 %
0.0 %
23 %

100.0 %
0.6 %
100.6 %
0.7 %
46.6 %
26.8 %
154 %
88.1 %
12.4 %
5.0 %
7.4 %
0.0%
1.6 %
0.0 %
5.8 %
0.1%
1.0%
0.0 %
neg.
49%
0.0%
4.9 %
30.0 %
34%
0.0%
3.4 %
0.0 %
3.4 %

100.0 %
0.6 %
100.6 %
0.7%
46.6 %
26.3 %
15.3 %
87.5%
13.0 %
4.7 %
8.3%
0.0 %
14%
0.0 %
6.9 %
0.1%
0.9 %
0.0 %
neg.
6.1 %
0.0 %
6.1 %
30.0 %
43 %
0.0 %
4.3 %
0.0 %
4.3 %

Source: Company data, Hauck & Aufhauser



Balance sheet (EUR m) 2016 2017 2018 2019 2020E 2021E 2022E

Intangible assets 152.9 230.0 222.2 216.6 207.3 199.0 191.3
Property, plant and equipment 245.6 258.2 255.8 236.9 245.7 254.0 261.6
Financial assets 17 2.8 19.5 34.0 34.0 34.0 34.0
FIXED ASSETS 400.3 491.0 497.5 487.5 486.9 486.9 486.9
Inventories 119.6 119.7 127.0 123.1 106.4 113.4 121.9
Accounts receivable 52.1 57.8 57.5 52.6 45.5 48.5 52.1
Other current assets 35.0 21.6 23.3 24.8 18.5 19.7 21.1
Liquid assets 60.4 133.4 121.0 83.6 103.9 112.1 122.1
Deferred taxes 6.5 19.0 18.3 8.8 16.1 17.2 18.4
Deferred charges and prepaid expenses 0.0 0.0 0.0 0.0 0.0 0.0 0.0
CURRENT ASSETS 273.6 351.6 347.1 292.8 290.5 310.7 335.7
TOTAL ASSETS 673.9 842.6 844.5 780.3 777.4 797.8 822.8
SHAREHOLDERS EQUITY 343.6 346.3 350.0 351.1 376.9 390.5 407.2
MINORITY INTEREST 3.0 2.9 3.2 35 25 2.6 2.8
Long-term debt 123.6 317.7 252.6 254.5 254.5 254.5 254.5
Provisions for pensions and similar obligations 13.0 12.8 12.8 13.8 10.9 11.6 12.4
Other provisions 3.6 4.0 11.6 20.1 34 3.6 3.8
Non-current liabilities 140.2 3344 277.0 288.4 268.7 269.7 270.8
short-term liabilities to banks 72.4 5.7 65.9 8.9 8.9 8.9 8.9
Accounts payable 48.9 63.2 65.1 62.9 54.4 57.9 62.3
Advance payments received on orders 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other liabilities (incl. from lease and rental contracts) 31.2 38.0 35.3 31.6 32.2 34.3 36.9
Deferred taxes 34.6 52.0 48.0 33.8 33.8 33.8 33.8
Deferred income 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Current liabilities 187.1 158.9 214.3 137.2 129.3 135.0 141.9
TOTAL LIABILITIES AND SHAREHOLDERS EQUITY 673.9 842.6 844.5 780.3 777.4 797.8 822.8
Balance sheet (common size) 2016 2017 2018 2019 2020E 2021E 2022E

Intangible assets 22.7 % 273 % 26.3 % 27.8 % 26.7 % 24.9 % 23.3 %
Property, plant and equipment 36.4 % 30.6 % 30.3% 30.4 % 31.6 % 31.8% 31.8%
Financial assets 0.3 % 0.3 % 23 % 4.4 % 4.4 % 4.3 % 4.1%
FIXED ASSETS 59.4 % 58.3 % 58.9 % 62.5 % 62.6 % 61.0 % 59.2 %
Inventories 17.7 % 142 % 15.0 % 15.8 % 13.7 % 142 % 14.8 %
Accounts receivable 7.7 % 6.9 % 6.8 % 6.7 % 5.9 % 6.1 % 6.3 %
Other current assets 52 % 2.6 % 2.8% 32% 24% 25% 2.6 %
Liquid assets 9.0 % 15.8 % 143 % 10.7 % 13.4% 14.0 % 14.8 %
Deferred taxes 1.0% 23% 22% 1.1% 21% 22% 22%
Deferred charges and prepaid expenses 0.0% 0.0% 0.0% 0.0% 0.0 % 0.0% 0.0 %
CURRENT ASSETS 40.6 % 41.7 % 41.1 % 37.5% 37.4% 39.0 % 40.8 %
TOTAL ASSETS 100.0 % 100.0 % 100.0 % 100.0 % 100.0 % 100.0 % 100.0 %
SHAREHOLDERS EQUITY 51.0% 41.1% 41.4% 45.0 % 48.5 % 48.9 % 49.5 %
MINORITY INTEREST 0.4 % 0.3% 0.4 % 0.5% 0.3% 0.3% 0.3%
Long-term debt 18.3 % 37.7% 29.9 % 32.6 % 32.7% 31.9% 30.9 %
Provisions for pensions and similar obligations 19% 1.5% 15% 1.8% 14% 14 % 15%
Other provisions 0.5% 0.5 % 1.4% 2.6 % 0.4 % 0.4 % 0.5 %
Non-current liabilities 20.8 % 39.7% 32.8% 37.0% 34.6 % 33.8% 329%
short-term liabilities to banks 10.7 % 0.7 % 7.8% 11% 1.1% 11% 1.1%
Accounts payable 7.3 % 7.5% 7.7 % 8.1% 7.0% 7.3 % 7.6 %
Advance payments received on orders 0.0 % 0.0 % 0.0 % 0.0 % 0.0% 0.0 % 0.0%
Other liabilities (incl. from lease and rental contracts) 4.6 % 45% 42% 41% 41% 43 % 45%
Deferred taxes 5.1% 6.2 % 5.7 % 4.3 % 4.3 % 4.2 % 4.1%
Deferred income 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 %
Current liabilities 27.8% 18.9 % 25.4 % 17.6 % 16.6 % 16.9 % 17.2 %
TOTAL LIABILITIES AND SHAREHOLDERS EQUITY 100.0 % 100.0 % 100.0 % 100.0 % 100.0 % 100.0 % 100.0 %

Source: Company data, Hauck & Aufhauser



Cash flow statement (EUR m) 2016 2017 2018 2019 2020E 2021E 2022E

Net profit/loss 32.4 24.3 18.9 9.8 13.3 215 28.7
Depreciation of fixed assets (incl. leases) 275 29.8 29.9 33.3 31.2 31.2 31.2
Amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amortisation of intangible assets 6.0 8.7 10.7 11.9 11.0 10.0 9.5
Others 0.3 -10.0 -1.7 7.1 -2.9 0.7 0.9
Cash flow from operations before changes in w/c 66.1 52.8 57.8 62.0 52.6 63.4 70.3

Increase/decrease in inventory -5.1 -0.1 -7.2 3.9 16.6 -6.9 -8.5

Increase/decrease in accounts receivable 7.7 -5.9 0.3 54 7.1 -3.0 -3.6

Increase/decrease in accounts payable -1.2 14.3 1.9 -2.2 -8.5 35 4.3

Increase/decrease in other working capital positions -16.1 13.4 7.9 14.9 -1.0 -1.0 -1.0
Increase/decrease in working capital -14.7 21.7 2.9 221 14.2 -7.3 -8.8
Cash flow from operating activities 51.4 74.6 60.7 84.0 66.8 56.0 61.5
CAPEX 345 42.7 475 36.4 41.6 41.2 40.7
Payments for acquisitions 214 74.1 25 0.0 0.0 0.0 0.0
Financial investments 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Income from asset disposals 15 1.4 0.5 0.2 0.0 0.0 0.0
Cash flow from investing activities -54.3 -115.5 -49.5 -36.1 -41.6 -41.2 -40.7
Cash flow before financing -3.0 -40.9 11.2 47.9 25.2 14.8 20.8
Increase/decrease in debt position 10.7 127.3 -4.8 -69.4 0.0 0.0 0.0
Purchase of own shares 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Capital measures 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Dividends paid 12.4 12.4 12.4 8.5 4.9 6.7 10.7
Others 0.0 0.0 -7.0 -6.8 0.0 0.0 0.0
Effects of exchange rate changes on cash -0.7 -1.0 0.5 -0.6 0.0 0.0 0.0
Cash flow from financing activities -1.7 114.9 -24.2 -84.7 -4.9 -6.7 -10.7
Increase/decrease in liquid assets -5.4 73.0 -12.4 -37.4 20.3 8.2 10.1
Liquid assets at end of period 60.4 133.4 120.9 83.6 103.9 112.0 122.1

Source: Company data, Hauck & Aufhéuser

Regional split (EUR m)

Domestic 183.0 175.7 178.0 172.0 148.8 158.4 170.3
yoy change -0.1% -4.0% 14% -3.4% -13.5% 6.5 % 7.5%
Rest of Europe 300.7 315.2 319.5 308.6 267.0 284.3 305.7
yoy change 0.4% 48 % 14 % -3.4% -13.5% 6.5 % 75 %
NAFTA 106.2 140.7 142.6 137.8 119.2 126.9 136.5
yoy change 0.8 % 32.5% 14 % -3.4% -13.5% 6.5 % 7.5 %
Asia Pacific 48.6 52.2 52.9 51.1 442 47.0 50.6
yoy change 1.6% 7.3% 14 % -3.4% -13.5% 6.5 % 75 %
Rest of world 13 5.9 6.0 5.8 5.0 53 5.7
yoy change -49.9 % 361.6 % 14% -3.4% -13.5 % 6.5 % 7.5%
TTL 639.8 689.7 699.0 675.3 584.1 622.1 668.7
yoy change 0.2 % 7.8% 14 % -3.4% -13.5 % 6.5 % 7.5 %

Source: Company data, Hauck & Aufhauser



Key ratios (EUR m) 2017 2018 2020E 2021E 2022E

P&L growth analysis

Sales growth 0.2% 7.8% 1.4% -34% -13.5% 6.5 % 7.5 %
EBITDA growth 144 % 11.8% -12.4 % -8.9 % -8.3% 16.4 % 30.4 %
EBIT growth 314 % 9.3% -27.9 % -34.4% -23.8 % 70.3 % 88.5 %
EPS growth 35.1% 10.2 % -28.1 % -50.2 % -29.6 % 127.6 % 115.4 %
Efficiency

Total operating costs / sales 89.8 % 88.4 % 90.7 % 90.4 % 89.1 % 88.1 % 87.5%
Sales per employee 233.8 223.1 222.8 212.1 180.7 189.6 200.8
EBITDA per employee 27.2 26.9 23.2 20.8 20.6 235 26.1
Balance sheet analysis

Avg. working capital / sales 19.0 % 17.2% 16.7 % 17.2% 18.6 % 17.4 % 15.7 %
Inventory turnover (sales/inventory) 5.3 5.8 5.5 5.5 5.5 5.5 5.5
Trade debtors in days of sales 29.7 30.6 30.0 28.4 28.4 28.4 28.4
A/P turnover [(A/P*365)/sales] 279 334 34.0 34.0 34.0 34.0 34.0
Cash conversion cycle (days) 109.2 92.2 94.6 95.7 97.9 98.2 98.2
Cash flow analysis

Free cash flow 16.9 31.8 13.2 47.7 25.2 14.8 20.8
Free cash flow/sales 2.6 % 4.6 % 19% 71% 4.3 % 24% 3.1%
FCF / net profit 70.7 % 121.0% 69.5 % 505.6 % 189.1 % 69.1 % 72.4%
Capex / depn 103.0 % 111.0 % 117.2% 80.5 % 98.7 % 100.0 % 100.0 %
Capex / maintenance capex 94.0 % 106.1 % 110.9 % 74.4 % 94.8 % 95.8 % 95.5 %
Capex / sales 5.4 % 6.2 % 6.8 % 5.4 % 7.1% 6.6 % 6.1 %
Security

Net debt 135.6 189.9 197.5 179.9 159.6 151.4 141.3
Net Debt/EBITDA 1.8 2.3 2.7 2.7 24 2.0 1.6
Net debt / equity 0.4 0.5 0.6 0.5 0.4 0.4 0.3
Interest cover 4.6 5.3 4.3 2.9 4.0 6.0 7.7
Dividend payout ratio 51.9 % 47.1% 45.1 % 51.7 % 50.0 % 50.0 % 50.0 %
Asset utilisation

Capital employed turnover 11 1.0 1.0 1.0 0.9 0.9 1.0
Operating assets turnover 1.7 1.9 1.9 1.9 1.7 1.7 1.8
Plant turnover 2.6 2.7 2.7 29 2.4 2.4 2.6
Inventory turnover (sales/inventory) 5.3 5.8 5.5 5.5 5.5 55 5.5
Returns

ROCE 7.4 % 72% 4.6 % 3.1% 3.6 % 5.4 % 6.9 %
ROE 7.0 % 7.6 % 5.4 % 2.7% 35% 5.5 % 7.0%
Other

Interest paid / avg. debt 45% 32% 23% 25% 21% 23% 23%
No. employees (average) 2736 3091 3137 3184 3232 3281 3330
Number of shares 15.5 155 15.5 155 155 155 155
DPS 0.8 0.8 0.5 0.3 0.4 0.7 0.9
EPS reported 1.54 1.70 1.22 0.61 0.86 1.38 1.85
Valuation ratios

P/BV 0.9 0.9 0.9 0.9 0.8 0.8 0.8
EV/sales 0.7 0.7 0.7 0.7 0.8 0.8 0.7
EV/EBITDA 6.1 6.1 7.1 7.5 7.1 6.1 5.3
EV/EBITA 9.7 9.5 12.0 15.2 13.4 10.2 8.2
EV/EBIT 11.1 11.4 16.0 23.7 19.4 13.0 9.9
EV/IFCF 26.9 16.0 39.2 10.5 18.9 31.7 221
Adjusted FCF yield 6.5 % 7.3% 5.0 % 31% 4.3 % 6.2 % 82%
Dividend yield 4.1% 4.1 % 2.8% 1.6 % 22% 35% 4.7 %

Source: Company data, Hauck & Aufhéuser



Disclosures regarding research publications of Hauck & Aufh&auser Privatbankiers AG
pursuant to section 85 of the German Securities Trading Act (WpHG) and distributed in the
UK under an EEA branch passport, subject to the FCA requirements on research
recommendation disclosures

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
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