
 
 
      

 

 

∎ PSI’s 9M/13 figures were weak. While revenues increased only slightly by 

1.9% y-o-y to €129.1m, EBIT (-89.7% to €0.8m) and net income (€-2.8m 

vs. €5.5m in 9M/12) were significantly lower than last year due to one-off 

effects and higher deferred tax assets. Compared to 9M/12, order backlog 

decreased by 6.1% to €124m, while the intake remained more or less stable 

at €143m (€145m).  

∎ The segment Infrastructure management (+26.4% to €22.7m; EBIT margin 

10.8%) continued to outperform all others in 9M/13, which resulted from 

strong business development in South East Asia and Poland. Sales of the 

other segments Energy management and Production management went 

down by 3.3% to €43.1m and 1.4% to €63.3m respectively. With -2.3% 

(9M/12: 4.7%) and 0.4% (7%), both reported much weaker EBIT margins, 

which mainly resulted from higher development costs and write-downs. 

∎ Despite weaker net income, the operating cash flow improved from €-4.4m 

to €-2.8m. The reasons were lower investments into working capital, which 

equaled €3.3m (9M/12: €13.1m). While cash flow from investing remained 

stable y-o-y at €-2.5m, the cash flow from financing deteriorated from         

€-2.8m to €-6.4m due to debt repayments and a higher dividend. At the end 

of September, PSI’s total cash position amounted to €21.5m and was €11.8m 

lower compared to January 2013. As of 30 September 2013, the company 

had a net gearing of 38.1%. 

∎ PSI’s management have lowered their EBIT guidance for 2013 to €5.2m 

from previously €12-15m. For 2014 and 2015, they now expect  €12m and 

€15m respectively. We have adjusted our estimates accordingly, which 

together with a slightly higher net debt q-o-q results in a lower 12-months 

DCF-based price target of €13.20 (previously €14.20).  Despite current 

weakness, we strongly believe in the quality of PSI’s business model and 

management and see great potential for its software solutions in the long 

run. Hence, we maintain our ACCUMULATE rating for the stock. 

Key Figures  

EURm 2009 2010 2011 2012 2013E 2014E

Net sales 146.99 158.69 169.54 180.89 189.93 208.55
EBITDA 11.45 13.94 14.65 16.92 9.36 16.52
EBIT 7.81 9.51 10.67 12.89 5.12 11.87
Net incom e 6.60 7.05 7.44 9.36 2.12 6.77

EPS 0.46 0.45 0.47 0.60 0.13 0.43
BVPS 4.62 4.35 4.60 4.70 4.83 4.96

RoE 13.20% 10.49% 10.56% 12.77% 2.83% 8.82%
EBIT m argin 5.32 % 6.00 % 6.29 % 7.12 % 2.70 % 5.69 %
P/E 27.12 27.72 26.54 20.90 92.58 28.92
P/BVPS 2.70 2.87 2.71 2.66 2.59 2.52
EV/EBITDA 19.30 15.85 15.08 13.05 23.60 13.37
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1 Company profile 

PSI AG is a group of companies with over 1,600 employees, which develops and distributes software 
product solutions for process control. These solutions automate complex core processes of PSI’s 
customers in the segments Energy, Production and Infrastructure management. PSI, which was founded 
in 1969, operates at numerous German and international sites in Europe, Asia and North America. It 
develops software products and complete systems for the operation of large energy networks and 
complex production and logistics processes with the objective to design customers’ value creation 
processes more efficiently. In the segment Energy management systems, PSI provides solutions for 
operations’ management, network utilization, pipeline management, leakage detection and localization, 
portfolio management, energy trading and distribution. The segment Production management creates 
optimization and control-technical solutions for production, telematics, logistics, metals and mining. In 
the Infrastructure segment, the company supplies solutions for traffic systems.  

2 Investment case 

In the near future, the key development to be watched will be PSI’s success in the energy infrastructure 
game in Germany. In our view, software systems for the control of energy networks are associated with 
high switching costs. Energy providers will either switch suppliers or decide to stick to them in the long 
run. Only the winners of the game will face attractive upgrades and maintenance revenues. Given the 
number of energy networks, there is no room for many survivors. Coming out as a winner will also clear 
the way for exports of energy products to countries that follow Germany’s approach in the long run. 
Many other growth opportunities besides energy exist for PSI, however due to the stated reasons a large 
part of the company’s value depends on its success in the German energy segment.  

 
PSI’s management expect not only increasing revenues but also significant margin improvements. The 
main drivers of the latter are expected to be (1) scale effects through exports (2) transformation of PSI 
into a pure software company (3) lower average labor costs resulting from a higher share of the labor 
pool in target export markets with lower wages and (4) efficiency improvements stemming from a new 
technology platform. Management expect to increase revenues by an average of 8% a year, while 
raising EBIT margins by 1% to 2% a year until 2016. By that year, 800 of the then 2,000 employees are 
expected to work in export markets. In the future, management plan to generate 65% of total revenues in 
the growth markets Brazil, Canada, Eastern Europe, Russia, Asia, Middle East and Turkey. For full-year 
2013, PSI guides for order intake of €200m, revenues of €190m and an EBIT of €5.2m.  
 
We view PSI’s competitive position as strong due to the company’s focus on its core competency in 

network control flow systems and experience in this area. In the past, the company has proved to be able 

to spot market trends and to position itself accordingly to benefit from these trends. In our view, its 

dominant market position, specialized workforce, ability to innovate and to react flexibly given its size 

and software focus provide valuable competitive advantages as well as entry barriers particularly in the 

German energy market. We believe that PSI is well-positioned to benefit from its growth opportunities 

and reach its stated goals. Our investment case based valuation does not include a premium for a 

potential takeover of PSI by a competitor. However, we note that speculation about a takeover does 

provide a bottom for the share price.  
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3 SWOT Analysis 

 Strengths 
 

Weaknesses 
 

 • PSI’s focus on core competencies in process control 
technology with decades of experience, along with its 

innovation strength and a highly specialized workforce 

are important competitive advantages and create entry 

barriers. PSI’s products are of high functionality, 

complexity and carry many unique features.  PSI 

enjoys a first mover advantage and is the quality and 

volume leader in many of its key growth areas, namely 

energy smart grid infrastructure, gas & oil, metals, 

mining and infrastructure.  

• Pilot project approach: When entering new product 

and geographic markets the company works together 

with sector leaders on pilot projects. Performing the 

research and development decentralized at the location 

of demand translates into a close customer relationship, 

a gain of sector knowledge, lower market entry risk, as 

well as the mitigation of financial risk. 

 

• Buyers force: PSI main customers operate in capital 

intensive sectors which naturally consist of a few large 

players.  PSI itself is a medium sized player resulting 

in an unfavorable negotiating position. However a 

resulting pricing power of its customer is lessened by 

the facts that software expenditures should resemble a 

smaller portion of PSI customers overall budget, that 

PSI produces high-quality products that make a 

customer’s operation more efficient translating in fast 

amortization, and PSI’s complex products are mainly 

located in important parts of the value chain where 

quality is more important than price. 

• Business cycle risk: PSI’s customers are mainly from 

very cyclical sectors. The exposure to business cycle 

risk is somewhat diminished by the fact that the 

company delivers products mainly related to efficiency 

and cost cutting gains.  

 

 Opportunities 
 

Threats 
 

 
• Energy segment: The „Energiewende“ gives PSI the 

potential to achieve scale effects by shifting its existing 

product portfolio from high voltage systems to lower 

network levels. Additionally, the demand for new 

software solutions such as volatility and resource 

software components, gas network control systems and 

software solutions for energy storage systems will 

increase. 

• Production segment: New sensor and network 

technology increases data availability in production 

processes. This opens up new markets for PSI software 

solutions, which make production processes more 

efficient. Recent market entries by PSI are PSImining 

and solutions for the turbine manufacturing and aircraft 

maintenance sectors. In the automobile sector, new 

product developments should lead to more orders.  

• Export growth:  PSI focuses on Eastern markets as it 

sees the greatest growth potential there while currently 

facing low competition locally. A positive effect 

besides larger revenues and scale effects is the 

diversification away from a sole dependency on the 

German market. Expansion takes place by winning key 

reference customers. 

 
•  Increasing rivalry  among competitors in the Energy 

Infrastructure market: Large hardware suppliers 

recently acquired PSI’s software competitors. On the 

one hand, this permits them to differentiate themselves 

from fellow hardware suppliers.  If on the other hand 

the intention was to gain control of the energy software 

market then rivalry will intensify e.g. by price 

competition or hardware suppliers locking their 

systems to alien software providers. Management note 

that PSI enjoys greater economic independence in 

acquiring software related contracts relative to its 

software competitors, which are now entangled in 

powerful hardware divisions.  

• A lack of qualified staff evoked from a current 

structural shortage of supply in the software labor 

sector would impede the seizure of the company’s 

opportunities. PSI mitigates the risk by investing 

heavily in the training of its employees and 

collaborating with universities. Part of the routine 

software development has been moved to Eastern 

Europe and the technology platform enables an 

efficient knowledge transfer and standardization. These 

moves set free valuable engineering capacity. 
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4 Valuation 

In order to value PSI, we have used our DCF model, which derives a 12-months price target for the 
stock of €13.20. Compared to the current market level, this corresponds to an upside of 5.8%. 

 
DCF model 

Discounted Cash Flow Model (Basis 11/2013)

in EURm 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E

Net sales 189.93 208.55 225.86 241.66 252.54 261.88 269.74 276.48 282.01

    (y-o-y change) 5.0% 9.8% 8.3% 7.0% 4.5% 3.7% 3.0% 2.5% 2.0%

EBIT 5.12 11.87 14.89 19.07 23.81 24.43 24.90 25.24 25.46

    (EBIT margin) 2.7% 5.7% 6.6% 7.9% 9.4% 9.3% 9.2% 9.1% 9.0%

NOPLAT 3.59 8.31 10.42 13.35 16.67 17.10 17.43 17.67 17.82

+ Depreciation 4.24 4.65 5.04 5.39 5.63 5.84 6.02 6.17 6.29

= Net operating cash flow 7.82 12.96 15.46 18.74 22.30 22.94 23.44 23.83 24.11

- Total investments (Capex and WC) 0.84 -7.90 -8.19 -8.36 -8.10 -8.17 -8.20 -8.25 -29.87

   Capital expenditure -5.48 -6.06 -6.42 -6.69 -6.85 -7.03 -7.18 -7.32 -7.42
   Working capital 6.33 -1.84 -1.77 -1.67 -1.25 -1.14 -1.02 -0.93 -22.45

= Free cash f low  (FCF) 8.66 5.07 7.27 10.38 14.20 14.77 15.24 15.59 -5.75

PV of FCF's 8.56 4.64 6.17 8.16 10.35 9.98 9.54 9.04 -3.09

PV of FCFs in explicit period 63.34
PV of FCFs in terminal period 153.64

Enterprise value (EV) 216.99

+ Net cash / - net debt (30 September 2013) -25.05

+ Investments / - Minorities 0.00

Shareholder value 191.94

Number of shares outstanding (m) 15.70

Sensitivity analysis

WACC 7.9%

Equity costs 9.2% 6.0% 7.0% 8.0% 9.0% 10.0% 11.0% 12.0%

Debt costs before tax 7.0% 4.9% 20.47 23.67 26.88 30.09 33.30 36.51 39.72

Tax rate 30.0% 5.9% 14.90 17.12 19.33 21.54 23.75 25.96 28.17

Debt costs after tax 4.9% 6.9% 11.61 13.24 14.87 16.50 18.13 19.77 21.40

Equity ratio 70.0% 7.9% 9.42 10.68 11.94 13.20 14.45 15.71 16.97

Debt ratio 30.0% 8.9% 7.87 8.87 9.87 10.87 11.86 12.86 13.86

Fair value per share in € (today) 12.23 9.9% 6.72 7.52 8.33 9.14 9.95 10.76 11.57
Fair value per share in € (in 12 months) 13.20

Phase 1

Terminal EBIT margin

W
A

C
C

 
Source: Dr. Kalliwoda Research GmbH 
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5 9M/13 results 

Revenues 
In 9M/13, PSI generated total sales of €129.1m, which corresponded to a growth of 1.9% y-o-y. 
Compared to last year, order backlog decreased by 6.1% to €124m. However, order intake remained 
more or less stable at €143m (9M/12: €145m), which in our view shows a slight improvement q-o-q 
(H1/13: -4.4% y-o-y to €109m). 
 
Due to the dynamic growth of the segment Infrastructure management PSI’s revenue structure is 
becoming more diversified. In 9M/13, Infrastructure management increased its sales by 26.4% y-o-y to 
€22.7m due to continuously strong demand from South East Asia and Poland. Production management 
declined by 1.4% to €63.3m, but was positively impacted by strong orders from the US metal industry, 
whose energy costs have gone down significantly following increasing exploration of shale gas. In the 
area Energy management  (-3.3% to €43.1m) PSI continues to suffer from limited investment activity in 
the German energy market.  
 

9M/13 vs. previous year

in EURm 9M/13 9M/12

change y-o-y 

(%)

Net sales 129.09 126.73 1.9%

EBITDA 3.58 10.50 -66.0%

EBITDA margin 2.8% 8.3%

EBIT 0.78 7.53 -89.7%

EBIT margin 0.6% 5.9%

Net income -2.77 5.54 -149.9%

Net margin -2.1% 4.4%  
Source: Company data, Dr. Kalliwoda Research GmbH 
 
 

9M/13 9M/12 9M/13 9M/12

Energy management Infrastructure management

  Sales €m 43.05 44.54   Sales €m 22.71 17.96

  Share in total sales 33.4% 35.1%   Share in total sales 17.6% 14.2%

  EBIT margin -2.3% 4.7%   EBIT margin 10.8% 11.2%

Production management Group

  Sales €m 63.33 64.23   Total Sales 129.09 126.73

  Share in total sales 49.1% 50.7%   change y-o-y 1.9%

  EBIT margin 0.4% 7.0%

Sales and EBIT margins according to segments 9M/13 vs. 9M/12

 
Source: Company data, Dr. Kalliwoda Research GmbH 
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Profitability 

Share in total sales 9M/13 vs. 9M/12 
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Source: Company data, Dr. Kalliwoda Research GmbH 

 
In 9M/13, PSI generated an EBIT of €0.8m, which was 89.7% lower y-o-y. The decrease stemmed from 
the following factors: (1) the share of personnel expenses increased significantly as PSI expanded its 
workforce particularly in export markets (1,701 vs. 1,577 as of 30 September 2012) (2) a one-off 
negative effect totaling €0.8m as well as (3) increased one-off expenses relating to the development of 
an energy management system for railways and a transport management system for providers of 
logistics services. Net income, which went down from €5.5m in 9M/12 to €-2.8m, was additionally 
negatively impacted by higher deferred tax assets.  
 

Balance Sheet and Cash Flow 
At the end of September 2013, PSI had an equity ratio of 36.9% (31/12/2012: 39.5%) and working 
capital of €24.6m (€22.8m). Interest-bearing debt, which totalled €46.6m (€48.3m), was mainly long-
term.  
 
Although net income decreased significantly y-o-y, the operating cash flow improved from €-4.4m in 
9M/12 to €-2.8m. The reason were much lower investments into working capital (€3.3m vs. €13.1m). 
While cash outflow from investing activity remained unchanged y-o-y (€2.5m), cash flow from 
financing deteriorated from €-2.8m to €-6.4m due to debt repayments and a higher dividend. In total, 
PSI’s liquid funds position declined by €11.8m to €21.5m between January and September. At the end 
of Q3/13, the company had a net gearing of 38.1%.  
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6 Outlook 

In September 2013, PSI’s management have decreased their EBIT guidance for 2013 from €12-15m to  
€5.2m. The reasons were a one-off negative effect of €0.8m stemming from the out-of-court settlement 
of a legal dispute with a foreign client as well as higher development costs relating to an energy and 
transport management system. For 2014 and 2015, PSI now forecasts an EBIT of €12m and €15m 
respectively due to continuously weak investment activity of the European energy utilities.  
 
We have adjusted our EBIT estimates accordingly, whereby we have chosen a slightly more 
conservative approach than the company. This and higher net debt q-o-q lowers our 12-months DCF-
based price target from previously €14.20 to €13.20, which at current level equals an upside of 5.8%.  
 
However, our general view on PSI has not changed. We strongly believe in the company’s product 
portfolio and its management and see extraordinary long-term growth opportunities especially in 
emerging markets such as Eastern Europe, South East Asia and Latin America.  
 

Our forecasts 2013E - 2015E

in EURm old new old new old new

Net sales 189.93 189.93 208.55 208.55 225.86 225.86

EBITDA 12.77 9.36 16.94 16.52 20.38 19.93

EBITDA margin 6.7% 4.9% 8.1% 7.9% 9.0% 8.8%

EBIT 8.54 5.12 12.29 11.87 15.34 14.89

EBIT margin 4.5% 2.7% 5.9% 5.7% 6.8% 6.6%

Net income 4.51 2.12 7.06 6.77 9.13 8.81

Net margin 2.4% 1.1% 3.4% 3.2% 4.0% 3.9%

2013E 2014E 2015E

 
 

Source: Dr. Kalliwoda Research GmbH 

 

7 Stock and shareholder structure 

 

Stock Price Development            Shareholder Structure 
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8 Profit and loss statements 

 

in EURm 2009 2010 2011 2012 2013E 2014E
Sales split

Energy management 59.79 65.46 68.89 62.29 64.39 70.49

Production management 62.21 67.27 78.59 89.42 93.51 103.09

Infrastructure management 24.98 25.96 22.07 29.17 32.03 34.96

Net sales 146.99 158.69 169.54 180.89 189.93 208.55

Change in inventories 0.07 0.06 -0.03 -0.22 -0.24 -0.25

Total Output 147.06 158.75 169.52 180.66 189.69 208.29

Cost of goods sold -28.49 -26.30 -31.12 -36.13 -37.93 -41.65

Gross profit 118.57 132.45 138.39 144.54 151.76 166.64

Other operating income 3.59 6.66 5.06 8.52 3.79 4.17

Personnel costs -83.63 -94.16 -95.78 -100.85 -112.87 -123.52

Depreciation & Amortization -3.63 -4.43 -3.98 -4.03 -4.24 -4.65

Other operating expenses -27.09 -31.00 -33.03 -35.29 -33.33 -30.77

EBIT 7.81 9.51 10.67 12.89 5.12 11.87

Net financial results -0.87 -1.64 -1.94 -1.55 -2.10 -2.20

EBT 6.95 7.88 8.72 11.34 3.02 9.67

Income taxes -0.34 -0.83 -1.28 -1.98 -0.91 -2.90

Minority interests 0.00 0.00 0.00 0.00 0.00 0.00

Net income / loss 6.60 7.05 7.44 9.36 2.12 6.77

EPS 0.46 0.45 0.47 0.60 0.13 0.43

DPS 0.21 0.23 0.25 0.30 0.00 0.30

Change y-o-y

Net sales n.a 7.96% 6.84% 6.69% 5.00% 9.80%

Total Output n.a 7.95% 6.78% 6.58% 5.00% 9.81%

Cost of goods sold n.a -7.67% 18.32% 16.07% 5.00% 9.81%

Gross profit n.a 11.70% 4.49% 4.44% 5.00% 9.81%

Other operating income n.a 85.38% -24.00% 68.51% -55.49% 9.81%

Personnel costs n.a 12.60% 1.71% 5.30% 11.92% 9.44%

Depreciation & Amortization n.a 21.87% -10.03% 1.33% 5.00% 9.80%

Other operating expenses n.a 14.44% 6.56% 6.85% -5.56% -7.69%

EBIT n.a 21.76% 12.10% 20.82% -60.25% 131.81%

Net financial results n.a 88.26% 18.64% -20.14% 35.48% 4.76%

EBT n.a 13.43% 10.74% 29.93% -73.34% 220.11%

Income taxes n.a 142.98% 54.03% 54.45% -54.15% 220.11%

Net income / loss n.a 6.72% 5.63% 25.71% -77.40% 220.11%

EPS n.a -2.17% 4.44% 27.01% -77.43% 220.11%

DPS n.a 9.52% 8.70% 20.00% -100.00% n.a

Share in total sales

Net sales 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Total Output 100.05 % 100.04 % 99.98 % 99.88 % 99.87 % 99.88 %

Cost of goods sold -19.38 % -16.58 % -18.36 % -19.97 % -19.97 % -19.97 %

Gross profit 80.67 % 83.46 % 81.63 % 79.91 % 79.90 % 79.91 %

Other operating income 2.44 % 4.19 % 2.98 % 4.71 % 2.00 % 2.00 %

Personnel costs -56.90 % -59.34 % -56.49 % -55.75 % -59.42 % -59.23 %

Depreciation & Amortization -2.47 % -2.79 % -2.35 % -2.23 % -2.23 % -2.23 %

Other operating expenses -18.43 % -19.53 % -19.48 % -19.51 % -17.55 % -14.75 %

EBIT 5.32 % 6.00 % 6.29 % 7.12 % 2.70 % 5.69 %

Net financial results -0.59 % -1.03 % -1.14 % -0.86 % -1.11 % -1.05 %

EBT 4.72 % 4.96 % 5.15 % 6.27 % 1.59 % 4.64 %

Income taxes -0.23 % -0.52 % -0.75 % -1.09 % -0.48 % -1.39 %

Net income / loss 0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 0.00 %

                Dr. Kalliwoda | Research © 2013

Profit and loss statement - PSI AG

Fiscal year
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9 Balance sheets 

 

in EURm 2009 2010 2011 2012 2013E 2014E
 
Assets  

 

Cash and cash equivalents 20.77 28.88 33.85 33.34 41.07 49.09
Inventories 2.84 3.40 4.05 4.02 4.22 4.63
Trade accounts and notes receivables 33.75 27.94 31.16 34.07 35.77 39.28
Receivables from long-term manufacturing 32.69 37.24 37.55 42.24 42.07 46.19
Other current assets 3.50 6.68 3.86 4.63 4.32 4.75

Current assets 93.54 104.15 110.47 118.30 127.45 143.94
 
Property, plant and equipment 9.34 13.71 14.46 14.24 15.34 16.44
Other intangibles assets 4.66 2.67 2.26 2.96 3.11 3.41
Goodwill 43.92 43.92 43.92 44.53 44.53 44.53
Shares in associated companies 0.36 0.40 0.21 0.43 0.23 0.26
Deferred tax assets 2.90 4.31 4.33 5.98 5.35 0.00

Non-current assets 61.19 65.01 65.19 68.14 68.56 64.64

Total assets 154.74 169.16 175.66 186.44 196.01 208.58

Liabilities

Trade payables 14.61 15.41 16.98 15.65 16.22 17.58
Other liabilities 23.15 25.77 27.71 27.98 31.04 34.08
Liabilities from long-term manufacturing 15.40 16.15 20.23 18.55 22.67 24.89
Financial liabilities 1.56 2.49 2.34 5.45 5.35 5.25
Provisions 0.48 0.29 0.24 0.18 0.19 0.21

Current liabilities 55.19 60.11 67.50 67.80 75.46 82.00

Long-term bank debt 0.84 5.67 0.80 3.90 3.85 3.80
Pension provisions 30.10 33.61 32.10 39.00 40.95 44.96
Deferred tax liabilities 2.31 1.67 2.36 2.11 0.00 0.00

Long-term liabilities 33.25 40.95 35.26 45.00 44.80 48.76

Total liabilities 88.45 101.07 102.75 112.80 120.26 130.76

Shareholders equity 66.29 68.09 72.91 73.64 75.75 77.81
Minority interests 0.00 0.00 0.00 0.00 0.00 0.00

Total equity and liabilities 154.74 169.16 175.66 186.44 196.01 208.58

                Dr. Kalliwoda | Research © 2013

Balance sheet - PSI AG

Fiscal year
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10 Cash flow statements 

 

in EURm 2009 2010 2011 2012 2013E 2014E
 
Net income / loss 6.60 7.05 7.44 9.36 2.12 6.77

Depreciation & Amortization 3.63 4.43 3.98 4.03 4.24 4.65

Change of working capital -5.65 -0.21 -2.82 -8.97 6.33 -1.84

Others -0.19 1.88 6.76 -3.62 -1.46 5.37

Net operating cash flow 4.40 13.14 15.37 0.81 11.22 14.95

Cash flow from investment -15.87 -6.82 -1.60 -3.63 -5.48 -6.06

Free cash flow -11.47 6.32 13.76 -2.82 5.73 8.89

Cash flow from financing 8.58 1.46 -8.95 2.27 1.99 -0.87

Change of cash -2.89 8.12 4.96 -0.51 7.73 8.02

Cash at the beginning of the period 23.65 20.77 28.88 33.85 33.34 41.07

Cash at the end of the period 20.77 28.88 33.85 33.34 41.07 49.09

                Dr. Kalliwoda | Research © 2013

Cash flow statement - PSI AG

Fiscal year

 
 

11 Financial ratios 

Fiscal year 2009 2010 2011 2012 2013E 2014E 2015E 2016E

Gross margin 80.63% 83.43% 81.64% 80.00% 80.00% 80.00% 80.00% 80.00%

EBITDA margin 7.79% 8.78% 8.64% 9.35% 4.93% 7.92% 8.82% 10.12%

EBIT margin 5.31% 5.99% 6.29% 7.13% 2.70% 5.70% 6.60% 7.90%

Net margin 4.49% 4.44% 4.39% 5.18% 1.12% 3.25% 3.91% 4.83%

Return on equity (ROE) 13.20% 10.49% 10.56% 12.77% 2.83% 8.82% 11.04% 13.77%

Return on assets (ROA) 5.81% 5.36% 5.44% 6.02% 2.20% 4.43% 5.16% 6.13%

Return on capital employed (ROCE) 7.46% 7.80% 8.41% 8.97% 2.97% 6.57% 7.77% 9.30%

Net debt (in EURm) 11.74 12.89 1.39 15.01 9.08 4.92 4.13 1.16

Net gearing 17.70% 18.93% 1.91% 20.38% 11.99% 6.32% 5.05% 1.32%

Equity ratio 42.84% 40.25% 41.51% 39.50% 38.65% 37.31% 36.79% 37.01%

Current ratio 1.69 1.73 1.64 1.74 1.69 1.76 1.77 1.81

Quick ratio 1.05 1.06 1.02 1.06 1.08 1.14 1.15 1.18

Net interest cover 8.99 5.82 5.49 8.31 2.44 5.40 6.47 7.95

Net debt/EBITDA 1.03 0.92 0.09 0.89 0.97 0.30 0.21 0.05

Tangible BVPS 1.56 1.54 1.83 1.86 1.99 2.12 2.37 2.75

Capex/Sales -23.74% -4.28% -2.56% -2.83% -2.89% -2.90% -2.84% -2.77%

Working capital/Sales 13.35% 11.30% 6.90% 12.60% 8.67% 8.78% 8.88% 8.99%

EV/Sales 1.50 1.39 1.30 1.22 1.16 1.06 0.98 0.91

EV/EBITDA 19.30 15.85 15.08 13.05 23.60 13.37 11.08 9.03

EV/EBIT 28.27 23.22 20.71 17.14 43.12 18.60 14.83 11.58

P/Tangible BVPS 8.01 8.08 6.82 6.72 6.27 5.88 5.26 4.54

P/E 27.12 27.72 26.54 20.90 92.58 28.92 22.22 16.78

P/FCF 30.91 14.20 -69.37 34.07 21.97 34.39 22.41 15.68  

Source: Company data, Dr. Kalliwoda Research GmbH 
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DISCLAIMER 

 
Empfehlungen Aktienresearch und Einstufungen Credit Research 
 
Empfehlungen Aktienresearch 
 
DR. KALLIWODA │ RESEARCH GmbH verwendet ein 5-stufiges Aktien-Ratingsystem. Die 
Anlageempfehlungen werden bei Veröffentlichung der Analyse hinsichtlich folgender Einstufungen unter 
Berücksichtigung der zu erwartenden Rendite vorgenommen. Bei vorübergehenden Kursabweichungen außerhalb 
der unten angegebenen Kursspannen ändern wir nicht zwangsläufig unsere Einstufung. Allerdings ist es für uns 
ein Anlass, unsere originäre Empfehlung zu verändern.  
 
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  

 

Die DR. KALLIWODA │ RESEARCH GmbH begründet die fairen Werte der untersuchten Aktiengesellschaften 
auf einer Fundamentalanalyse. Hierzu zählen Discount-Cashflow-Verfahren, Sum-of-the-parts-Verfahren und 
Peer-Group-Vergleiche. 

 
Einstufungen Credit Research 
Im Zuge der CREDIT RESEARCH Analysen nimmt die DR. KALLIWODA │ RESEARCH GmbH Einstufungen 
von einzelnen Anleihen vor. 

 

Outperformer: Die Anleihe ist hinsichtlich ihrer Bonität besser als vergleichende Anleihen. 

Marketperformer: Die Anleihe ist hinsichtlich ihrer Bonität mit dem Markt vergleichbar. 

Underperformer: Die Anleihe ist hinsichtlich ihrer Bonität schlechter als vergleichende Anleihen. 

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.  
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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.  
 

 
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. 
 
 


