














































































http://www.mmwarburg.de/disclaimer/disclaimer.htm#Valuation




http://www.mmwarburg.com/disclaimer/disclaimer_en/DE0005765507.htm




mailto:saugustin@warburg-research.com
mailto:jbauer@warburg-research.com
mailto:jblum@warburg-research.com
mailto:rvanderhorst@warburg-research.com
mailto:awolf@warburg-research.com
mailto:kschilling@mmwarburg.com
http://research.mmwarburg.com/en/index.html

	ï¿½ï¿½�S�u�m�m�a�r�y� �o�f� �I�n�v�e�s�t�m�e�n�t� �C�a�s�e
	ï¿½ï¿½�C�o�m�p�a�n�y� �O�v�e�r�v�i�e�w
	ï¿½ï¿½�C�o�m�p�e�t�i�t�i�v�e� �Q�u�a�l�i�t�y
	ï¿½ï¿½�O�n�l�i�n�e� �b�r�o�k�e�r�a�g�e� �p�l�a�t�f�o�r�m� �f�o�c�u�s�e�d� �o�n� �h�e�a�v�y� �t�r�a�d�e�r�s
	ï¿½ï¿½�O�p�e�r�a�t�i�n�g� �i�n� �a� �n�i�c�h�e� �m�a�r�k�e�t� �w�i�t�h� �f�e�w� �c�o�m�p�e�t�i�t�o�r�s
	ï¿½ï¿½�S�u�p�p�o�r�t�e�d� �b�y� �s�t�r�o�n�g� �s�o�f�t�w�a�r�e� �a�n�d� �t�r�a�d�i�n�g� �p�a�r�t�n�e�r�s
	ï¿½ï¿½�L�e�a�n� �c�o�r�p�o�r�a�t�e� �s�t�r�u�c�t�u�r�e
	ï¿½ï¿½�A�t�t�r�a�c�t�i�v�e� �s�h�a�r�e�h�o�l�d�i�n�g�s� �a�d�d� �s�i�g�n�i�f�i�c�a�n�t� �v�a�l�u�e

	ï¿½ï¿½�C�o�m�p�e�t�i�t�i�v�e� �e�n�v�i�r�o�n�m�e�n�t

	ï¿½ï¿½�A�n�a�l�y�s�i�s� �o�f� �r�e�t�u�r�n� �o�n� �c�a�p�i�t�a�l
	
	ï¿½ï¿½�B�a�l�a�n�c�e� �s�h�e�e�t� �i�s� �c�h�a�r�a�c�t�e�r�i�s�e�d� �b�y� �f�i�n�a�n�c�i�a�l� �i�n�v�e�s�t�m�e�n�t�s
	ï¿½ï¿½�L�o�w� �c�a�p�e�x� �a�n�d� �c�a�p�i�t�a�l� �i�n�t�e�n�s�i�t�y
	ï¿½ï¿½�R�O�C�E� �t�o� �i�n�c�r�e�a�s�e� �a�s� �o�p�e�r�a�t�i�n�g� �b�u�s�i�n�e�s�s� �i�s� �e�x�p�e�c�t�e�d� �t�o� �d�o�m�i�n�a�t�e� �P�&�L


	ï¿½ï¿½�G�r�o�w�t�h� �/� �F�i�n�a�n�c�i�a�l�s
	ï¿½ï¿½�B�r�o�k�e�r�a�g�e� �m�a�r�k�e�t� �i�n� �G�e�r�m�a�n�y� �t�r�e�n�d�i�n�g� �u�p�w�a�r�d�s
	ï¿½ï¿½�T�o�p� �l�i�n�e� �a�f�f�e�c�t�e�d� �b�y� �n�u�m�b�e�r� �o�f� �c�u�s�t�o�m�e�r�s� �a�n�d� �m�a�r�k�e�t� �v�o�l�a�t�i�l�i�t�y
	ï¿½ï¿½�C�o�s�t�s� �d�r�i�v�e�n� �b�y� �p�e�r�s�o�n�n�e�l� �a�n�d� �e�x�t�e�r�n�a�l� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�R�e�c�e�n�t� �s�a�l�e�s� �o�f� �f�i�n�a�n�c�i�a�l� �i�n�v�e�s�t�m�e�n�t�s� �c�o�n�t�r�i�b�u�t�e� �e�x�t�r�a�o�r�d�i�n�a�r�y� �p�r�o�f�i�t�s
	ï¿½ï¿½�A�t�t�r�a�c�t�i�v�e� �l�o�n�g�-�t�e�r�m� �m�a�r�g�i�n� �p�r�o�s�p�e�c�t�s


	ï¿½ï¿½�V�a�l�u�a�t�i�o�n
	ï¿½ï¿½�S�O�T�P� �a�s� �a� �c�o�m�b�i�n�a�t�i�o�n� �o�f� �d�i�f�f�e�r�e�n�t� �v�a�l�u�e� �c�o�n�t�r�i�b�u�t�o�r�s
	ï¿½ï¿½�D�C�F� �f�o�r� �t�h�e� �o�p�e�r�a�t�i�n�g� �b�r�o�k�e�r�a�g�e� �b�u�s�i�n�e�s�s
	ï¿½ï¿½�t�i�c�k� �T�S� �s�h�a�r�e� �c�o�n�s�i�d�e�r�e�d� �a�t� �m�a�r�k�e�t� �v�a�l�u�e
	ï¿½ï¿½�E�q�u�i�t�y� �i�n�v�e�s�t�m�e�n�t� �i�n� �T�r�a�d�e� �R�e�p�u�b�l�i�c
	ï¿½ï¿½�V�a�l�u�a�t�i�o�n� �a�p�p�r�o�a�c�h
	ï¿½ï¿½�M�u�l�t�i�p�l�e� �v�a�l�u�a�t�i�o�n
	ï¿½ï¿½�T�r�a�d�e� �R�e�p�u�b�l�i�c� �v�a�l�u�a�t�i�o�n� �e�s�t�i�m�a�t�e�d� �a�t� �l�e�a�s�t� �a�t� �E�U�R� �1�.�5�b�n


	ï¿½ï¿½�C�o�m�p�a�n�y� �B�a�c�k�g�r�o�u�n�d
	ï¿½ï¿½�B�u�s�i�n�e�s�s� �o�v�e�r�v�i�e�w
	ï¿½ï¿½�C�o�m�p�a�n�y� �s�t�r�u�c�t�u�r�e
	ï¿½ï¿½�C�o�m�p�a�n�y� �h�i�s�t�o�r�y
	ï¿½ï¿½�P�r�o�d�u�c�t�s� �&� �s�e�r�v�i�c�e�s
	ï¿½ï¿½�M�a�n�a�g�e�m�e�n�t
	ï¿½ï¿½�S�h�a�r�e�h�o�l�d�e�r� �s�t�r�u�c�t�u�r�e



