
 
 
      

 

 

∎ With its business segments agriculture, energy and building 

materials, BayWa AG is a diversified and leading wholesaler in 

the agricultural business in Europe. BayWa is present in 15 

European countries as well as in the USA. Through Turners & 

Growers, a leading New Zealand importer and exporter of fruits, 

in which BayWa bought a 73% stake in 2012, BayWa gained 

access to the New Zealand market.  

∎ The consolidation of Turners & Growers raised the EBIT in 

H1/12 in the fruit business by more than 800% to €10.5m . 

Today the fruit business contributes to 15% of the operating 

profit in agriculture segment.  

∎ In H1/12, BayWa raised the total revenue to €5,131.3m (11.9% 

y-o-y from €4,586.2m) and the EBIT to €91.1m (2.7% y-o-y from 

€88.7m). While BayWa increased y-o-y the revenue in the 

agriculture segment (+13.0%) and the energy segment (+34.4%), 

the sales in the building materials segment was reduced by 

16.9% compared to H1/11. The reason for this decrease in sales 

was the spinoff of the DIY & garden centers business, which 

contributed to 30.3% of the total building material revenues and 

could have not fully been compensated.    

 

EURm 2008 2009 2010 2011 2012E 2013E

Net sales 8.795 7.260 7.903 9.586 9.682 10.049
EBITDA 258 210 228 254 277 298
EBIT 162 115 129 151 174 191
Net income* 58 45 50 51 63 71

EPS 1,72 1,33 1,48 1,50 1,85 2,06
BVPS 22,88 23,71 24,60 25,33 26,31 27,55

RoE 7,52% 5,71% 6,15% 6,02% 7,17% 7,66%
EBIT margin 1,84% 1,58% 1,63% 1,58% 1,80% 1,90%
P/E 18,52 23,95 21,53 21,24 17,26 15,43
P/BVPS 1,39 1,34 1,30 1,26 1,21 1,16
EV/EBITDA 9,29 11,41 10,51 9,44 8,64 8,04

* after minorities  
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1. Investment Case 

1.1 Company profile 

Headquartered in Munich BayWa AG is a diversified German company operating internationally in 

the agrarian, building materials and energy sectors. Founded in 1923 the company´s core 

competencies are trading as well as logistics and services solutions. Within the agrarian sector 

BayWa AG provides farmers a wide range of input resources, agro equipment and technical 

support. The segment building materials comprises civil engineering, extension and retrofit. The 

DIY & garden centers business has been sourced out to BayWa Bau- & Gartenmärkte GmbH & Co. 

KG whereof BayWa holds a stock of 50%. Furthermore BayWa AG is an important franchisor in 

the building materials sector. The energy segment includes the sale of heating-oil, fuel and 

lubricants. Therefore BayWa AG services petrol stations in Germany and Austria such as AVIA, 

BayWa und GENOL. BayWa AG focuses on the development of renewable energy and founded the 

subsidiary BayWa r.e. GmbH.  
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2. SWOT 

 Strength 
 

Weaknesses 
 

 
 

• Strong market position in the agrarian sector because 80% of the 
German market is operated by 5 cooperatives whose local markets 
don`t overlap. Unique Selling Proposition as a full service provider 
for famers 

• Loyal customers relations since they are buyers of agrarian 
products and supplier of crops at the same time 

• BayWa is no. 2 on the German market of building materials and 
has a leading position on the Austrian market 

• Diversification in the segments agriculture, energy and building 
materials reduces the dependence on the agrarian segment and the 
commodity fluctuation 

• Strategy and financial structure reflect a conservative risk-aversion 

• Solid shareholder structure: the main shareholders are Bayerische 
Raffeisen-Beteiligungs AG (35%), Raiffeisen Agrar Invest GmbH 
(25%) 

• Strong real estate portfolio-> selling properties (Volume: €200-
300 Mio.) shall generate cash for reducing the debt or enabling 
M&A 

• Core competency in full-service supplement for the agricultural 
industry generates a large and loyal customer foundation 

  
• Large dependency on the German and Austrian market (Share of 

Revenue: 90%) 

• Negative operative CF in 2010/2011 

• Low margins in the building materials segment because of 
structural inefficiencies and operation as retailer 

• Low margin of fruits expected because of higher input prices and 
excess supply 

 

 

 Opportunities 
 

Threats 
 

  

• Rising commodity prices expected due to below average harvest 
expectations 

• Increasing demand for renewable energies 

• High margins in the renewable energies business and the 
opportunity to enter new regional markets 

• Food shortage, population growth and rising wealth in Asia lead to  
a greater demand for seeds, fertilizer and agro-equipment 

• Due to a decrease in the acreage the farmers’ demand for fertilizer 
increase to achieve the same crop with less acreage  

• In the medium term the Joint Venture with Hellweg (BayWa Bau 
& Gartenmärkte GmbH & Co. KG) enables a stronger position 
towards supplier (margins are expected to rise) 

• Until 2021 BayWa plans the exit from the DYI & Garden Center 
business because it doesn’t belong to the focus of their core 
competencies 

• Number of building permits continues to rise steadily 

• BayWa is slightly undervalued (price-to-book ratio 0,97) 

• Price of fertilizer is stable and is expected to rise about 2-5% this 
year  

• Higher margins are expected for the building material business in 
the second half of 2012 

  

• Volatile commodity markets 

• High fuel prices 

• The building material branch is fragmented and very competitive 

• As domestic fuel oil prices rise up people substitute with 
alternative energy sources 
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3. Valuation 

In order to account for current market valuations, we have valued BayWa by using our DCF model. 

Our 12-months price target for the stock equals €33.37, which implies an upside of 11.2% at 

current level. 

 
DCF model 
Discount Cash Flow-Model (Basis 05/2012)

in EURm 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E

Total revenues 9.681,53 10.049,43 10.572,00 11.068,89 11.544,85 12.018,19 12.474,88 12.874,07 13.131,56

    (y-o-y change) 1,0% 3,8% 5,2% 4,7% 4,3% 4,1% 3,8% 3,2% 2,0%

EBIT 174,27 190,94 222,01 254,58 288,62 312,47 324,35 321,85 328,29

    (operating margin) 1,8% 1,9% 2,1% 2,3% 2,5% 2,6% 2,6% 2,5% 2,5%

NOPLAT 121,99 133,66 155,41 178,21 202,03 218,73 227,04 225,30 229,80

+ Depreciation & amortisation 103,19 107,12 112,69 117,98 123,06 128,10 132,97 137,22 139,97

= Net operating cash f low 225,18 240,77 268,09 296,19 325,09 346,83 360,01 362,52 369,77

- Total investments (Capex and WC)
-163,35 -212,43 -241,40 -242,76 -244,61 -249,51 -251,83 -247,36 -228,63

   Capital expenditure -157,13 -172,21 -184,12 -188,37 -192,58 -197,52 -201,70 -203,60 -200,53

   Working capital -6,23 -40,22 -57,28 -54,39 -52,03 -51,99 -50,13 -43,76 -28,10

= Free cash f low  (FCF) 61,83 28,35 26,69 53,43 80,48 97,32 108,18 115,16 141,14

PV of FCF's 60,38 25,95 22,90 42,96 60,64 68,73 71,59 71,43 82,04

PV of FCFs in explicit period 506,61

PV of FCFs in terminal period 2.065,42

Enterprise value (EV) 2.572,03

+ Net cash / - net debt -1.277,11

+ Investments / - minorities -226,00

Shareholder value 1.068,92

Number of shares outstanding (m) 34,18
Sensitivity Analysis

WACC 6,70%
Cost of equity 9,3% 1,0% 1,5% 2,0% 2,5% 3,0% 3,5% 4,0%

Pre-tax cost of debt 6,5% 5,2% -101,52 -41,68 18,15 77,99 137,83 197,66 257,50

Normal tax rate 30,0% 5,7% -90,11 -40,37 9,37 59,11 108,85 158,59 208,33

After-tax cost of debt 4,6% 6,2% -81,66 -39,54 2,59 44,71 86,84 128,96 171,08

Share of equity 45,0% 6,7% -75,21 -39,02 -2,82 33,37 69,56 105,76 141,95

Share of debt 55,0% 7,2% -70,17 -38,71 -7,25 24,21 55,67 87,13 118,59

Fair value per share in EUR (today) 31,27 7,7% -66,14 -38,54 -10,93 16,67 44,28 71,88 99,49

Fair value per share in EUR (in 12 months) 33,37

Phase 1

Terminal EBIT margin

W
A

C
C

 
Source: Dr. Kalliwoda Research GmbH 

 

4. H1/12 financial results and outlook 

Revenues 

In H1/12, BayWa raised the total revenue to €5,131.3m (11.9% y-o-y from €4,586.2m) and the 

EBIT to €91.1m (2.7% y-o-y from €88.7m). While the revenue in the agriculture segment 

(+13.0%) and the energy segment (+34.4%) increased y-o-y the sales in the building materials 

segment decreased by 16.9% compared to H1/11. 

 

An important growth-factor (79.0% of total revenue growth) was the energy segment with an 

increase of revenue from €1,253.4m (H1/11) to €1,684.1m (H1/12).  

While there was a reduction of EBIT with conventional energy (-18.8%) due to higher average oil 

prices and pressure on the margins with fossil fuels BayWa benefits from the strong demand for 

PV installations. Customers prepone the purchase of PV power plants because of the reduction of 

solar subsidies. 

Contrary to the improvement of the earnings (EBIT/EBT) in the energy segment by over 100%, 

there was a reduction of the margins within the agriculture segment. 
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Within this segment BayWa achieved a higher EBIT with agro equipment as compared to last year. 

(y-o-y 19.7%). Due to the stable income situation for the farmers and their ongoing willingness to 

invest the volume of machine sales increased (+22.0%). In spite of the positive contribution to 

operating income of Turners & Growers (EBIT H1/12 €9.2m) there was an EBIT decrease of 4.7% 

because of the reduction of the fruits’ and agro trading’s EBIT (-35.0% and -24.3%, respectively). 

Despite these lower earnings there is a stable development which enables a solid long-term 

position for BayWa within the agriculture segment as its core business. 

 

After the spinoff of the DIY & garden centres the segment building materials now comprises only 

the trading with building materials. The revenue as well as the EBIT within trading building 

materials grew (+19.3% respective 2.5%) as a consequence of the increase of building activity. 

Compared to the previous year there was a reduction in total sales by 16.9% because the omission 

of the DIY & garden centres could not fully be compensated.  

Rising material cost lead to a lower EBIT margin (H1/11 1.3% to H2/12 0.5%).  

 

 

H1/2012 vs previous year

in EURm H1 2012 H1 2011 change (%)

Net s ales 5,131.3 4,586.2 11.9%

EBITDA 147.1 136.3 7.9%

EBITDA margin 2.9% 3.0%

EBIT 91.1 88.7 2.7%

EBIT margin 1.8% 1.9%

Net income 47.0 48.7 -3.5%

Net margin 0.9% 0.9%

Source: Company data, Dr. Kalliwoda Research GmbH 

 

 

H1 2012 H1 2011 H1 2012 H1 2011

Agriculture Building materials

  Sales €m 2,573.7 2,277.3   Sales €m 813.0 978.5

  share in total sales 50.2% 49.7%   share in total sales 15.8% 21.3%

  EBIT margin 2.7% 3.2%   EBIT margin 1.3% 0.5%

Energy Group

  Sales €m 1,684.1 1,253.4   Total sales €m 5,131.3 4,586.2

  share in total sales 32.8% 27.3%   change y-o-y 11.9%

  EBIT margin 0.9% 0.1%

Sales and EBIT margins according to segments H1/12 vs. H1/11

Source: Company data, Dr. Kalliwoda Research GmbH 
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Profitability 
 

Share in sales H1/12 vs. H1/11 
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Source: Company data, Dr. Kalliwoda Research GmbH 

 
The material costs increased y-o-y by €594m mainly caused by the revenue growth as well as the 

higher input prices which could not be passed down to the customers. As a result the margins in 

the agriculture and building material segment are lower compared to H1/11.  

Especially the margins in the building material segment felt pressure from the spinoff of the DIY & 

Garden center business with its good profit margin. 

On the other side BayWa benefits from higher margins in the renewable energy business (H1/12 

7.9%).  

 

Balance Sheet and Cash Flow 

 
 

As of 30 June 2012, the most important positions on BayWa’s balance sheet were property, plant 

and equipment (€1,264.1m), inventories (€1,228.2m) and other receivables and other assets 

(€1,257.9m). Other receivables mainly comprises trade receivables. 

At the end of June 2012, BayWa’s financial debt amounted to €1,785.1m and comprised short-

term borrowings of €755.9m, long-term borrowings of €642.5m as well as pension provisions of 

€386,7m. With cash of €78.5m, the company’s net gearing amounted to 151.7%. The equity 

totalled €1,125.1m, where revenue reserves (€592.0m) represented more than half of the equity. 

The balance sheet grew by 15.8% to €4,529.5m over the last half-year. 

 

In H1/12, BayWa generated an operating cash flow of €150.1m (H1/11: €90.8m), which despite 

lower net income improved y-o-y. The reasons were lower investments into working capital, due 

to a decline in other assets and the higher level of liabilities from operating activities. The cash 

outflow from investing increased from €-94.2m to €-179.2m, mainly due to the acquisition of 

Turners & Growers Ltd. and the purchase of 70% of Tecno Spot GmbH. The cash inflow from 

financing went up from €5.3m in H1/11 to €15.5m in H1/12 and is attributable to additional 

long-term borrowing. As a result the cash position decreased by €-13.6m in H1/12. 
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Outlook 

The management expects the harvest in Germany to exceed the expectations as opposed to 

Austria. The good harvest combined with the current price trend should secure a comfortable 

income situation for the farmers. 

As a result we estimate the propensity of farmers to invest in new agricultural remains on a high 

level.  

In the conventional energy business, the revenues from trading in heating oil should improve due 

to the forthcoming winter months. In the renewable energy business wind, biogas and solar 

projects are scheduled for completion by the end of the year and will lead to higher sales in the 

second half-year.  

Concerning the building material segment we expect an increase due to the high sales in the 

moths of July till October.  

 
   
Our forecasts 2012E-14E

in EURm 2012E 2013E 2014E

Net s ales 9,681.53 10,049.43 10,572.00

EBITDA 277.5 298.1 334.7

EBITDA margin 2.9% 3.0% 3.2%

EBIT 174.3 190.9 222.1

EBIT margin 1.8% 1.9% 2.1%

Net income 63.4 70.9 85.7

Net margin 0.7% 0.7% 0.8%

Source: Dr. Kalliwoda Research GmbH 

 

 

Sales estimates according to segments 2012E-2014E

in EURm 2012E 2013E 2014E

Agrar 4,301.5 4,465.0 4,697.1

     (% of sa les) 44.4% 44.4% 44.4%

Energie 3,143.0 3,262.4 3,432.0

     (% of sa les) 32.5% 32.5% 32.5%

Bau 2,086.2 2,165.5 2,278.1

     (% of sa les) 21.5% 21.5% 21.5%

Sonstiges 150.9 156.6 164.8

     (% of sa les) 1.6% 1.6% 1.6%

Tota l  s a les 9,681.5 10,049.5 10,572.0  
Source: Dr. Kalliwoda Research GmbH  
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5. Profit and loss statements 

 

Figures in EURm 2008 2009 2010 2011 2012E 2013E
 Revenue split

Agriculture 4.049 3.270 3.505 4.259 4.302 4.465

Energy 2.463 1.837 2.359 3.112 3.143 3.262

Building Materials 1.786 1.776 1.903 2.066 2.086 2.165

Others 497 377 136 149 151 157

Total reveues 8.795 7.260 7.903 9.586 9.682 10.049
Change of inventories -49 -14 76 89 -1 43

Capitalised items 1 1 1 2 2 2

Total output 8.746 7.246 7.980 9.677 9.681 10.092

Cost of goods sold -7.667 -6.244 -6.937 -8.503 -8.498 -8.810

Gross profit 1.128 1.016 966 1.083 1.184 1.239
Other operating income 113 132 127 130 133 135

Personnel costs -608 -620 -634 -680 -680 -709

Depreciation & amortisation -96 -94 -99 -102 -103 -107

Other operating expenses -338 -318 -328 -382 -358 -410

Operating income 150 102 109 139 164 175
Net financial result -47 -27 -22 -42 -40 -36

EBT 104 75 87 98 124 139

Income taxes -27 -16 -20 -28 -37 -42

Minorities -18 -14 -16 -19 -24 -26

Net income* 58 45 50 51 63 71

EBIT 162 115 129 151 174 191

EBITDA 258 210 228 254 277 298

EPS 1,72 1,33 1,48 1,50 1,85 2,06

DPS 0,40 0,40 0,50 0,60 0,74 0,83

Change y-o-y
Revenue split

Agriculture n.a -19,24% 7,20% 21,51% 1,00% 3,80%

Energy n.a -25,38% 28,36% 31,94% 1,00% 3,80%

Building Materials n.a -0,55% 7,15% 8,54% 1,00% 3,80%

Others n.a -24,22% -63,85% 9,63% 1,00% 3,80%

Total reveues n.a -17,45% 8,85% 21,29% 1,00% 3,80%

Change of inventories n.a -70,56% -622,30% 17,52% -100,86% -5725,45%

Capitalised items n.a 34,40% 92,69% 69,64% -13,94% 0,00%

Total output n.a -17,14% 10,12% 21,26% 0,04% 4,25%

Cost of goods sold n.a -18,55% 11,09% 22,58% -0,07% 3,68%

Gross profit n.a -9,93% -4,92% 12,07% 9,37% 4,65%

Other operating income n.a 16,47% -3,47% 2,19% 2,00% 2,00%

Personnel costs n.a 1,92% 2,28% 7,27% 0,04% 4,25%

Depreciation & amortisation n.a -1,90% 5,26% 2,87% 1,00% 3,80%

Other operating expenses n.a -5,92% 3,21% 16,49% -6,31% 14,47%

Operating income n.a -32,15% 6,74% 28,04% 25,06% 9,57%

Net financial result n.a -42,49% -19,31% 92,09% 19,96% 4,00%

EBT n.a -27,48% 16,07% 12,09% 27,23% 11,81%

Income taxes n.a -41,45% 29,45% 37,33% 33,76% 11,81%

Minorities n.a -22,02% 14,35% 12,97% 27,23% 11,81%

Net income* n.a -22,79% 11,97% 1,64% 23,68% 11,81%

EPS n.a -22,67% 11,28% 1,35% 23,09% 11,81%

DPS n.a 17,65% 25,00% 20,00% 23,09% 11,81%

Share in total revenues

Agriculture 46,04 % 45,04 % 44,35 % 44,43 % 44,43 % 44,43 %

Energy 28,00 % 25,31 % 29,84 % 32,46 % 32,46 % 32,46 %

Building Materials 20,31 % 24,46 % 24,08 % 21,55 % 21,55 % 21,55 %

Others 5,65 % 5,19 % 1,72 % 1,56 % 1,56 % 1,56 %

Total reveues 100,00 % 100,00 % 100,00 % 100,00 % 100,00 % 100,00 %

Change of inventories -0,56 % -0,20 % 0,96 % 0,93 % -0,01 % 0,43 %

Capitalised items 0,01 % 0,01 % 0,02 % 0,02 % 0,02 % 0,02 %

Total output 99,45 % 99,81 % 100,97 % 100,95 % 99,99 % 100,43 %

Cost of goods sold -87,17 % -86,01 % -87,78 % -88,71 % -87,77 % -87,67 %

Gross profit 12,83 % 13,99 % 12,22 % 11,29 % 12,23 % 12,33 %

Other operating income 1,29 % 1,82 % 1,61 % 1,36 % 1,37 % 1,35 %

Personnel costs -6,91 % -8,53 % -8,02 % -7,09 % -7,02 % -7,05 %

Depreciation & amortisation -1,09 % -1,30 % -1,26 % -1,07 % -1,07 % -1,07 %

Other operating expenses -3,84 % -4,38 % -4,15 % -3,99 % -3,70 % -4,08 %

Operating income 1,71 % 1,40 % 1,38 % 1,45 % 1,80 % 1,90 %

Net financial result -0,53 % -0,37 % -0,27 % -0,43 % -0,52 % -0,52 %

EBT 1,18 % 1,03 % 1,10 % 1,02 % 1,28 % 1,38 %

Income taxes -0,30 % -0,22 % -0,26 % -0,29 % -0,39 % -0,41 %

Minorities -0,21 % -0,20 % -0,21 % -0,19 % -0,24 % -0,26 %

Net income* 0,66 % 0,62 % 0,64 % 0,53 % 0,65 % 0,71 %

*after minorities

Profit and loss statement - BayWa

Fiscal year

 
Source: Company data, Dr. Kalliwoda Research GmbH 
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6. Balance sheets 

 

Figures in EURm 2008 2009 2010 2011 2012E 2013E
 
Assets  
 
Inventories 1.101 905 1.062 1.165 1.165 1.208
Trade receivables 455 363 437 515 521 540
Tax receivables 13 11 21 43 43 45
Other receivables 168 207 226 227 229 238
Securities and other financial assets 2 2 2 2 2 2
Cash & cash equivalents 16 20 28 87 290 202

Current assets 1.755 1.507 1.777 2.040 2.250 2.235
 
Property, plant and equipment 908 943 917 1.110 1.160 1.210
Assets-for-sale 5 5 49 259 0 0
At-Equity shareholdings 11 38 46 17 17 17
Financial assets 237 267 284 274 277 287
Other assets 23 22 24 25 26 27
Intangible assets 35 66 64 119 120 125
Goodwill 0 0 0 0 0 0
Deferred tax assets 91 91 92 70 50 29

Non-current assets 1.310 1.432 1.476 1.873 1.650 1.695

Total assets 3.066 2.939 3.253 3.913 3.900 3.930

Liabilities

Tax payables 33 30 39 57 57 59
Pension provisions 27 27 28 28 29 30
Other provisions 113 98 106 116 118 158
Short-term financial debt 735 591 538 584 574 564
Trade payables 511 463 549 750 750 777
Other liabilities 86 81 73 79 80 83

Current liabilities 1.506 1.290 1.334 1.615 1.607 1.671

Pension provisions 399 398 397 388 392 407
Other provisions 64 67 64 76 76 79
Financial and leasing debt 44 76 271 570 600 500
Long-term trade payables 41 44 45 0 0 0
Other liabilities 4 4 2 13 13 14
Deferred tax liabilities 92 104 100 101 82 60
Liabilities from assets-for-sale 0 0 33 82 0 0

Long-term liabilities 645 692 914 1.230 1.163 1.060

Total liabilities 2.151 1.982 2.248 2.845 2.770 2.731

Shareholder's equity 776 803 838 866 904 946
Minority interests 139 155 167 202 226 252

Total equity and liabilities 3.066 2.939 3.253 3.913 3.900 3.930

Balance sheet - BayWa

Fiscal year

 
Source: Company data, Dr. Kalliwoda Research GmbH 
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7. Cash flow statements 

 

Figures in EURm 2008 2009 2010 2011 2012E 2013E
 
Net income / loss 58 45 50 51 63 71

Depreciation & amortisation 96 94 99 102 103 107

Change of working capital 57 141 -137 -186 -6 -40

Others 4 -36 -22 5 2 43

Net operating cash flow 216 244 -9 -27 162 181

CAPEX -144 -127 -114 -223 -157 -172

Free cash flow 72 116 -123 -250 5 8

Cash flow from financing -74 -113 132 274 198 -97

Change of cash -2 4 8 59 203 -89

Cash at the beginning of the period 18 16 20 28 87 290

Cash at the end of the period 16 20 28 87 290 202

Cash flow statement - BayWa

Fiscal year

 
Source: Company data, Dr. Kalliwoda Research GmbH 

8. Financial ratios 

Fiscal year 2008 2009 2010 2011 2012E 2013E 2014E 2015E

Gross margin 12,34% 13,83% 13,07% 12,13% 12,22% 12,70% 12,93% 12,99%

EBITDA margin 2,80% 2,70% 2,63% 2,52% 2,87% 2,97% 3,17% 3,37%

EBIT margin 1,72% 1,41% 1,36% 1,44% 1,80% 1,90% 2,10% 2,30%

Net margin 0,67% 0,62% 0,63% 0,53% 0,65% 0,70% 0,81% 0,92%

Return on equity (ROE) 7,52% 5,71% 6,15% 6,02% 7,17% 7,66% 8,82% 9,90%

Return on assets (ROA) 3,43% 2,45% 2,22% 2,38% 2,91% 3,13% 3,46% 3,74%

Return on capital employed (ROCE) 7,14% 4,89% 4,35% 4,33% 5,32% 5,92% 6,78% 7,53%

Net debt (in EURm) 1.187,86 1.070,95 1.237,45 1.564,37 1.302,48 1.297,09 1.299,94 1.310,37

Net gearing 153,02% 133,39% 147,59% 180,73% 144,13% 137,09% 130,30% 123,77%

Equity ratio 25,32% 27,32% 25,77% 22,12% 23,17% 24,08% 24,68% 25,26%

Current ratio 1,17 1,17 1,33 1,26 1,40 1,34 1,31 1,30

Quick ratio 0,31 0,30 0,35 0,37 0,51 0,45 0,42 0,41

Net interest cover 3,21 3,79 5,02 3,34 3,49 3,67 4,11 4,63

Net debt/EBITDA 4,82 5,45 5,94 6,48 4,69 4,35 3,88 3,52

Book value per share 22,88 23,71 24,60 25,33 26,31 27,55 29,05 30,83

CAPEX/Sales n.a 1,31% 1,12% 3,55% 1,62% 1,71% 1,74% 1,70%

Working capital/Sales 12,13% 11,96% 13,16% 11,11% 11,07% 11,06% 11,06% 11,05%

EV/Sales 0,27 0,33 0,30 0,25 0,25 0,24 0,23 0,22

EV/EBITDA 9,72 12,21 11,51 9,92 8,64 8,04 7,16 6,43

EV/EBIT 15,95 23,51 22,02 17,20 13,75 12,55 10,80 9,41

P/BVPS 1,39 1,34 1,30 1,26 1,21 1,16 1,10 1,03

P/E 18,52 23,95 21,53 21,24 17,26 15,43 12,76 10,74

P/FCF 15,27 9,40 -8,90 -4,38 211,58 128,92 965,28 -180,26

Source: Company data, Dr. Kalliwoda Research GmbH 

 



 

 

12 BayWa AG | Update | September 2012 

Dr. Kalliwoda Research GmbH | Primary Research 

 

 

  
-20,0%

-15,0%

-10,0%

-5,0%

0,0%

5,0%

10,0%

15,0%

20,0%

25,0%

0,00

2,00

4,00

6,00

8,00

10,00

12,00

2009 2010 2011 2012E 2013E 2014E 2015E

EURbn Revenue growth

     

Agriculture

44%

Energy

32%

Building 

Materials

22%

Others

2%

Sales split 2011

 

 

0,0%

2,0%

4,0%

6,0%

8,0%

10,0%

12,0%

2009 2010 2011 2012E 2013E 2014E 2015E

Profitability

Return on equity (ROE) Return on assets (ROA)

  

0,0%

2,0%

4,0%

6,0%

8,0%

10,0%

12,0%

14,0%

16,0%

2009 2010 2011 2012E 2013E 2014E 2015E

Margin development

EBIT margin Net margin Gross margin

 

   

 

0

50

100

150

200

250

300

350

2008 2009 2010 2011 2012E 2013E

Liquid funds (EURm)

0

50

100

150

200

250

300

350

400

2009 2010 2011 2012E 2013E 2014E 2015E

CAPEX (EURm)

 

 

1,05

1,10

1,15

1,20

1,25

1,30

1,35

1,40

1,45

2009 2010 2011 2012E 2013E 2014E 2015E

Current ratio

     

0,00

0,20

0,40

0,60

0,80

1,00

1,20

1,40

1,60

2009 2010 2011 2012E 2013E 2014E 2015E

P/Tangible BVPS

 

Source: Company data, Dr. Kalliwoda Research GmbH 

 



 

 

13 BayWa AG | Update | September 2012 

Dr. Kalliwoda Research GmbH | Primary Research 

 
 
 
 

                                              
             

Primary Research │Fair Value Analysis │International Roadshows 
 

Rüsterstraße 4a 
60325 Frankfurt 
Tel.: 069-97 20 58 53 
www.kalliwoda.com 
 

 Head:  
 Dr. Norbert Kalliwoda 
 E-Mail: nk@kalliwoda.com 
 

CEFA-Analyst; University of 
Frankfurt/Main; PhD in Economics; 
Dipl.-Kfm. 
 

Sectors: IT, Software, Electricals & 
Electronics, Mechanical 
Engineering, Logistics, Laser, 
Technology, Raw Materials 

 Dr. Peter Arendarski 
 E-Mail: pa@kalliwoda.com 

Senior-Analyst, Msc & Ph.D in 
Finance (Poznan Univers. of 
Economics),CFA Level 2 Candidate 

Sectors: Technology,Raw Materials, 
Banks & Insurances, Financial-
Modelling (Quant., Buyside)  

 Patrick Bellmann 
 E-Mail: pb@kalliwoda.com 
 

  Junior-Analyst; WHU - Otto      
  Beisheim School of Management,    
  Vallendar (2012) 

Sectors: Support Research and 
Quantitative Approach 

Robin  Andreas Braun 
 E-Mail: rb@kalliwoda.com 
 

  Junior-Analyst; University of    
  Frankfurt/Main (2012) 

Sectors: Support Research and 
Quantitative Approach 

Michael John 
E-Mail: mj@kalliwoda.com 
 

  Dipl.-Ing. (Aachen) Sectors: Chemicals, Chemical 
Engineering, Basic Metals, 
Renewable Energies, Laser/Physics 

Maximilian F. Kaessens 
E-Mail: mk@kalliwoda.com 
 

Bachelor of Science in Business 
Administration (Babson College 
(05/2012), Babson Park, MA (US)) 

Sectors: Financials, Real Estate 

Adrian Kowollik 
E-Mail: ak@kalliwoda.com 
 

Dipl.-Kfm.; Humboldt-Universität 
zu Berlin, CFA Candidate  

Sectors: Media, Internet, Gaming, 
Technology, Eastern European 
stocks  

Dr. Thomas Krassmann 
E-Mail: tk@kalliwoda.com 

 

  Dipl.-Geologist, M.Sc.; University 
  of Göttingen & Rhodes  
University, South Africa; 

Sectors: Raw Materials, Mining, 
Precious Metals, Gem stones. 

Maximilian F. Kaessens 
E-Mail: mk@kalliwoda.com 
 

Bachelor of Science in Business 
Administration (Babson College 
(05/2012), Babson Park, MA (US)) 

Sectors: Financials, Real Estate 

 Dr. Christoph Piechaczek 
 E-Mail: cp@kalliwoda.com 

Dipl.-Biologist; Technical 
University Darmstadt; Univ. 
Witten-Herdecke. 

Sectors: Biotech & Healthcare; 
Medical Technology Pharmaceutical 
 

 Hellmut Schaarschmidt; 
 E-Mail: hs@kalliwoda.com 
 

Dipl.-Geophysicists; University of 
Frankfurt/Main. 

Sectors: Oil, Regenerative Energies, 
Specialities Chemicals, Utilities 

 Dr. Erik Schneider 
 E-Mail: es@kalliwoda.com 

Dipl.-Biologist; Technical 
University Darmstadt; Univ. 
Hamburg. 

Sectors: Biotech & Healthcare; 
Medical Technology Pharmaceutical 
 

 David Schreindorfer 
 E-Mail: ds@kalliwoda.com 
 

MBA, Economic Investment 
Management; Univ. Frankfurt/ 
Univ. Iowa (US). 

Sectors: IT/Logistics; Quantitative 
Modelling 
 

 Nele Rave 
 E-Mail: nr@kalliwoda.com 

Lawyer; Native Speaker, German 
School London, 

Legal adviser 

   

Also view Sales and Earnings Estimates: 
DR. KALLIWODA │ RESEARCH on 
Terminals of B    oomberg, Thomson 
Reuters, vwd group and Factset 

 Analyst of this research: 
Dr. Norbert Kalliwoda, CEFA 

                           

 

 

 

 



 

 

14 BayWa AG | Update | September 2012 

Dr. Kalliwoda Research GmbH | Primary Research 

 
 
 

 

9. DISCLAIMER 

KAUFEN:   Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 
Monaten eine Kursentwicklung von mindestens 10 % aufweisen 

BUY 
 

AKKUMULIEREN:  Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 
Monaten eine Kursentwicklung zwischen 5% und 10% 
aufweisen 

ACCUMULATE  

HALTEN:  Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 
Monaten eine Kursentwicklung zwischen 5% und - 5% 
aufweisen 

HOLD 

REDUZIEREN: Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 
Monaten eine Kursentwicklung zwischen - 5% und - 10% 
aufweisen 

REDUCE 

VERKAUFEN:  Die Aktie wird auf Basis unserer Prognosen auf Sicht von 12 
Monaten eine Kursentwicklung von mindestens - 10 % 
aufweisen 

SELL  

 
Additional Disclosure/Erklärung 
 
DR.KALLIWODA │RESEARCH GmbH hat diese Analyse auf der Grundlage von allgemein 
zugänglichen Quellen, die als zuverlässig gelten, gefertigt. Wir arbeiten so exakt wie möglich. 
Wir können aber für die Ausgewogenheit, Genauigkeit, Richtigkeit und Vollständigkeit der 
Informationen und Meinungen keine Gewährleistung übernehmen. 
Diese Studie ersetzt nicht die persönliche Beratung. Diese Studie gilt nicht als Aufforderung 
zum Kauf oder Verkauf der in dieser Studie angesprochenen Anlageinstrumente. Daher rät 
DR.KALLIWODA │ RESEARCH GmbH, sich vor einer Wertpapierdisposition an Ihren 
Bankberater oder Vermögensverwalter zu wenden.  
Diese Studie ist in Großbritannien nur zur Verteilung an Personen bestimmt, die in Art. 11 (3) 
des Financial Services Act 1986 (Investments Advertisements) (Exemptions) Order 1996 ( in 
der jeweils geltenden Fassung) beschrieben sind. Diese Studie darf weder direkt noch indirekt 
an einen anderen Kreis von Personen weitergeleitet werden. Die Verteilung dieser Studie in 
andere internationale Gerichtsbarkeiten kann durch Gesetz beschränkt sein und Personen, in 
deren Besitz diese Studie gelangt, sollten sich über gegebenenfalls vorhandene 
Beschränkungen informieren und diese einhalten.  
DR.KALLIWODA │ RESEARCH GmbH sowie Mitarbeiter können Positionen in irgendwelchen 
in dieser Studie erwähnten Wertpapieren oder in damit zusammenhängenden Investments 
halten und können diese Wertpapiere oder damit zusammenhängende Investments jeweils 
aufstocken oder veräußern. 
 
Mögliche Interessenskonflikte 
 
Weder DR.KALLIWODA │ RESEARCH GmbH noch ein mit ihr verbundenes Unternehmen  
a) hält in Wertpapieren, die Gegenstand dieser Studie sind, 1% oder mehr des  
         Grundkapitals; 
b) war an einer Emission von Wertpapieren, die Gegenstand dieser Studie sind, beteiligt; 
c) hält an den Aktien des analysierten Unternehmens eine Netto-Verkaufsposition in Höhe 

von mindestens 1% des Grundkapitals; 
d) hat die analysierten Wertpapiere auf Grund eines mit dem Emittenten abgeschlossenen 

Vertrages an der Börse oder am Markt betreut. 
Durch die Annahme dieses Dokumentes akzeptiert der Leser/Empfänger die Verbindlichkeit 
dieses Disclaimers.  
 
 
 
 
 



 

 

15 BayWa AG | Update | September 2012 

Dr. Kalliwoda Research GmbH | Primary Research 

 
 
 
 
 
DISCLAIMER 
 
The information and opinions in this analysis were prepared by DR. KALLIWODA | 
RESEARCH GmbH. The information herein is believed by DR. KALLIWODA | RESEARCH 
GmbH to be reliable and has been obtained from public sources believed to be reliable. With 
the exception of information about DR. KALLIWODA | RESEARCH GmbH, DR. KALLIWODA | 
RESEARCH GmbH makes no representation as to the accuracy or completeness of such 
information. 
Opinions, estimates and projections in this report constitute the current judgement of the 
author as of the date of this analysis. They do not necessarily reflect the opinions, projection, 
forecast or estimate set forth herein, changes or subsequently becomes inaccurate, except if 
research on the subject company is withdrawn. Prices and availability of financial instruments 
also are subject to change without notice. This report is provided for informational purposes 
only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell 
any financial instruments or to participate in any particular trading strategy in any jurisdiction. 
The financial instruments discussed in this report may not be suitable for all investors and 
investors must make their own investment decision using their own independent advisors as 
they believe necessary and based upon their specific financial situations and investment 
objectives. If a financial instrument is denominated in a currency other than an investor´s 
currency, a change in exchange rates may adversely affect the price or value of, or the income 
derived from, the financial instrument, and such investor effectively assumes currency risk. In 
addition, income from an investment may fluctuate and the price or value of financial 
instruments described in this report, either directly or indirectly, may rise or fall. Furthermore, 
past performance is not necessarily indicative of future results. 
This report may not be reproduced, distributed or published by any person for any purpose 
without DR. KALLIWODA | RESEARCH GmbH´s prior written consent. Please cite source 
when quoting. 
 
 


