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DISCLAIMER 

This publication has been prepared independently by Dürr AG/Dürr group (“Dürr”). It may contain statements which address such key issues as strategy, future financial results, 
events, competitive positions and product developments. Such forward-looking statements are subject to a number of risks, uncertainties and other factors, including, but not 
limited to those described in Dürr´s disclosures, in particular in the chapter “Risks” in Dürr´s annual report. Should one or more of these risks, uncertainties and other factors 
materialize, or should underlying expectations not occur or assumptions prove incorrect, actual results, performances or achievements of Dürr may vary materially from those 
described in the relevant forward-looking statements. These statements may be identified by words such as “expect,” “want,” “anticipate,” “intend,” “plan,” “believe,” “seek,” 
“estimate,” “will,” “project” or words of similar meaning. Dürr neither intends, nor assumes any obligation, to update or revise its forward-looking statements regularly in light of 
developments which differ from those anticipated. Stated competitive positions are based on management estimates supported by information provided by specialized external 
agencies. 

Our financial reports, presentations, press releases and ad-hoc releases may include alternative financial metrics. These metrics are not defined in the IFRS (International 
Financial Reporting Standards). Dürr´s net assets, financial position and results of operations should not be assessed solely on the basis of these alternative financial metrics. 
Under no circumstances do they replace the performance indicators presented in the consolidated financial statements and calculated in accordance with the IFRS. The 
calculation of alternative financial metrics may vary from company to company despite the use of the same terminology. Further information regarding the alternative financial 
metrics used at Dürr can be found in our financial glossary on the Dürr web page (http://www.durr.com/investor/service-faqs-glossar-contact/glossary/financial-glossary/). 
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OVERVIEW: POSITIVE DEVELOPMENT CONTINUES IN H1 2017 
in € m 

1,707 1,751 

Sales revenues 

120 
129 

Operating EBIT 

78 

100 

Net profit 

+4.5% +2.6% +8.2% +28.2% 

7.0% 
7.4% 

4.6% 

5.7% 

H1 2016 H1 2017 Margin 
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H1/Q2: INCOMING ORDERS WITH STRONG MOMENTUM 
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in € m  H1 2017 H1 2016 Δ Q2 2017 Q2 2016 Δ 

Incoming orders 2,078.7 1,989.3 4.5% 1,022.7 940.7 8.7% 

Sales revenues 1,751.3 1,706.9 2.6% 859.9 881.7 -2.5% 

Orders on hand (06/30) 2,743.0 2,698.9 1.6% 2,743.0 2,698.9 1.6% 

Incoming orders +4% in H1, +9% in Q2; adjusted for Ecoclean: +9% in H1, +16% in Q2 

Sales revenues +3% in H1; decline in Q2 only due to Ecoclean sale; adjusted for Ecoclean sale: +5% in H1, +3% in Q2 

Orders on hand up € 44 m despite deconsolidation of Ecoclean (€ 136 m orders on hand)  
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INCOMING ORDERS SURPASSING THE € 2 BILLION MARK 
Growing demand in Asia and Europe, expected normalization in North America 

1,989.3 

268.8 

634.8 

302.3 

633.3 

150.0 

2,078.7 

405.1 445.4 

238.4 

764.7 

225.0 

Total China America Germany Europe  
(w/o Germany) 

Asia (w/o China), 
Africa, Australia 
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+4% 

+51% 
-30% 

-21% 

+21% 

+50% 

 in € m 

H1 2016 H1 2017 
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NET INCOME +28% IN H1 
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H1 2017 H1 2016 Δ Q2 2017 Q2 2016 Δ 
Gross profit on sales in € m 421.0 408.0 3.2% 203.8 212.9 -4.3% 
Gross margin in % 24.0 23.9 0.1 ppts 23.7 24.1 -0.4 ppts 
EBITDA in € m 184.8 157.3 17.5% 78.2 79.3 -1.4% 
EBIT in € m 144.2 119.0 21.2% 56.5 60.3 -6.3% 
EBIT before extraordinary effects in € m 129.3 119.5 8.2% 62.1 63.7 -2.5% 
EBIT margin in % 8.2 7.0 1.2 ppts 6.6 6.8 -0.2 ppts 
EBIT margin before extraordinary effects in % 7.4 7.0 0.4 ppts 7.2 7.2 0.0 ppts 
Net income in € m 99.7 77.8 28.2% 37.2 39.2 -5.2% 

Gross margin with 24% at a healthy level in H1 

Q2 impacted by discontinuation costs (€ 3.4 m) for Dürr thermea´s business (heat pumps); operating margin unchanged 
despite sales decline in Q2 

Extraordinary effects H1 2017: € 14.9 m (€ 22.7 m book gain Ecoclean, € -4.4 m PPA, € -3.4 m Dürr thermea);  
H1 2016: € -0.5 m  

 

 



 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

in € m  H1 2017 H1 2016 
EBT 134.5 111.9 
Depreciation and amortization of non-current assets 40.5 38.2 
Interest result 10.1 8.7 
Income taxes paid -27.0 -38.4 
Δ Provisions 27.0 -12.3 
Δ Net working capital -131.6 -136.2 
Other -94.4 -56.5 
Cash flow from operating activities -40.8 -84.6 
Interest paid (net) -11.6 -15.5 
Capital expenditures -33.2 -38.4 
Free cash flow -85.7 -138.4 
Others (e.g. currency effects, dividend) 5.31 -81.2 
Change net financial status -80.3 -219.6 
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TYPICAL PATTERN: HIGHER CASH NEED IN H1 
Planned NWC increase in H1, cash flow improvement expected in H2 
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1 including € 107.7 m from Ecoclean sale 
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WORK IN PROCESS BALANCE: BACK ON NORMAL LEVEL 
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in € m  06/30/2017 12/31/2016 06/30/2016 

Assets     

WIP in excess of billings 529.9 445.5 481.6 

Liabilities 

Billings in excess of costs on uncompleted contracts 
(prepayments liabilities) 620.8 648.1 551.8 

Total WIP less total progress billings -90.9 -202.6 -70.2 

1 

2 

1 2 - = 

Work in process (WIP) balance should stay at around € -100 m in the next quarters 
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ROCE IN TARGET RANGE BETWEEN 30 AND 40% 
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06/30/2017 12/31/2016 06/30/2016 

Equity in € m 833.2 831.0 711.5 

Equity ratio in % 25.5 24.8 22.9 

Net financial status in € m 96.2 176.5 -90.2 

Cash in € m 571.6 724.2 414.5 

Gearing in % -13.1 -27.0 11.3 

ROCE1+2 in % 36.4 41.1 29.2 

Equity up by 17% yoy, equity ratio should reach between 27 and 28% at year end 

Net financial status improved by € 186 m yoy 

Cash position incl. other liquid assets at € 740 m, including € 108 m inflow from Ecoclean sale 

 1 annualized 
2 adjusted (due to Ecoclean sale) 
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PAINT AND FINAL ASSEMBLY SYSTEMS:  
IN LINE WITH EXPECTATIONS 
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H1 2017 H1 2016 Δ Q2 2017 Q2 2016 Δ 

Incoming orders  
in € m 645.7 676.0 -4.5% 377.4 340.2 10.9% 

Sales revenues  
in € m 531.3 567.2 -6.3% 255.3 276.8 -7.8% 

EBIT in € m 30.4 38.0 -20.0% 13.2 18.7 -29.1% 

EBIT margin in % 5.7 6.7 -1.0 ppts 5.2 6.7 -1.5 ppts 

ROCE1 in % >100 >100 - >100 >100 - 

1 annualized 
 

Order intake sharply improved in Q2, but order quality worsening 

Project pipeline at previous year's level  

Sales decline due to customer induced project delays only temporary, expected 
improvement in H2 

EBIT decline predominantly due to sales decrease 

EBIT margin goal 2017 of 6.0 to 6.5% unchanged  
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1 annualized 
 

H1 2017 H1 2016 Δ Q2 2017 Q2 2016 Δ 

Incoming orders  
in € m 324.9 308.7 5.2% 168.5 138.4 21.7% 

Sales revenues  
in € m 286.0 263.0 8.8% 152.9 143.8 6.4% 

EBIT in € m 29.2 32.1 -9.3% 15.5 14.9 4.4% 

EBIT margin in % 10.2 12.2 -2.0 ppts 10.1 10.3 -0.2 ppts 

ROCE1 in % 23.9 28.6 -4.7 ppts 25.4 26.5 -1.1 ppts 

Strong order intake in Q2 

Ongoing growth of service business 

Book-to-bill at 1.1 despite strong sales increase 

EBIT margin before extraordinary effects at previous year's level 

 

APPLICATION TECHNOLOGY: 
RISING BUSINESS VOLUME 
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MEASURING AND PROCESS SYSTEMS:  
HIGH MARGINS IN REMAINING BUSINESS 
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H1 2017 H1 2016 Δ Q2 2017 Q2 20161 Δ 

Incoming orders  
in € m 279.5 363.0 -23.0% 105.5 168.6 -37.4% 

Sales revenues  
in € m 251.1 274.8 -8.6% 103.3 151.6 -31.9% 

EBIT in € m 29.1 27.3 6.6% 13.9 17.7 -21.3% 

EBIT margin in % 11.6 9.9 1.7 ppts 13.5 11.7 1.8 ppts 

ROCE2 in % 21.0 18.0 3.0 ppts 22.9 23.3 -0.4 ppts 

Decline in sales and incoming orders predominantly due to the sale of Ecoclean 
as of 03/31/2017 

Margins on a favorable level 

Book-to-bill at 1.1 

 
1 Ecoclean Q2 2016: incoming orders € 55.7 m, sales € 44.3 m, EBIT € 2.3 m 

2 annualized 
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1 annualized 
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H1 2017 H1 2016 Δ Q2 2017 Q2 2016 Δ 

Incoming orders  
in € m 95.1 90.1 5.6% 38.6 47.7 -19.2% 

Sales revenues  
in € m 86.1 75.4 14.2% 47.8 42.5 12.3% 

EBIT in € m 1.6 2.4 -31.9% 1.1 2.1 -44.2% 

EBIT margin in % 1.9 3.2 -1.3 ppts 2.4 4.8 -2.4 ppts 

ROCE1 in % 5.4 9.0 -3.6 ppts 7.7 15.6 -7.9 ppts 

Order intake up 6% in H1; Asia now the most important region; book-to-
bill at 1.1 

Discontinuation costs (€ 3.4 m) for Dürr thermea (heat pumps) booked in 
Corporate Center 

Higher R&D costs weigh on earnings 

Margin improvement expected in 2018 due to structural changes 
addressed in the energy efficiency business 

 

 

 

 

CLEAN TECHNOLOGY SYSTEMS:  
ONGOING TOP LINE GROWTH IN H1 
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WOODWORKING MACHINERY AND SYSTEMS:  
SURPASSING EXPECTATIONS 

1 annualized 
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H1 2017 H1 2016 Δ Q2 2017 Q2 2016 Δ 

Incoming orders  
in € m 733.5 551.5 33.0% 332.6 245.9 35.3% 

Sales revenues  
in € m 596.7 526.6 13.3% 300.6 267.0 12.6% 

EBIT in € m 42.5 27.5 54.8% 21.5 13.2 63.6% 

EBIT margin in % 7.1 5.2 1.9 ppts 7.2 4.9 2.3 ppts 

ROCE1 in % 22.9 12.3 10.6 ppts 23.1 11.8 11.3 ppts 

Strong order intake due to automation trend 

High utilization, orders on hand above € 540 m (H1 2016: € 350 m)  

EBIT improvement continues 

Operating margin at 7.9% (H1 2016: 6.1%) 

 



 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

44% 

38% 

18% Spare parts 

Modifications 

Other services  
(e.g. maintenance, 
assesments) 

Service mix H1 2017 
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SERVICE BUSINESS: FOCUS ON CUSTOMER BENEFIT 
Steady growth continues on a comparable level1 

H1 2017 H1 2016 Δ 

Sales revenues in € m 452.2 461.9 -2.1% 

% of group sales 25.8 27.1 -1.3 ppts 

Healthy margin level unchanged 

Service business expected to expand steadily in the next quarters 
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1 adjusted by Ecoclean sale: +1,0% 
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Growth drivers until 2021: China +7 m, India +2 m, South East Asia +2 m units 

20.4 20.6 22.6 

21.6 22.1 24.5 

21.3 22.2 
25.1 

26.6 27.3 

33.6 
2.3 2.5 

3.2 

0.0 

20.0 

40.0 

60.0 

80.0 

100.0 

120.0 

2016 2017 2021 

Others China Asia (w/o China) Europe Americas 

1 Light vehicle production 
Source: PwC Autofacts 
Last update: July 2017 

Ʃ 92.2 Ʃ 94.7 

Ʃ 109.0 

+9% 

+3% 

+4% 

+2% 

+2% 

+6% 

+5% 

+3% 

+3% 

+4% 
+3% 

CAGR 

SOLID GROWTH OF CAR PRODUCTION 
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in m units1 

+1% 



 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

1 Including book gain Ecoclean sale, without book gain: 6.80 - 7.55%  
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OUTLOOK AND SUMMARY 
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8.4 8.6 

7.1 7.6 

7.50-
8.25 

2013 2014 2015 2016 2017e

EBIT margin in % Sales in € m 

2,407 2,575 
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 3,400- 
3,600 

2013 2014 2015 2016 2017e

2,387 
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3,468 3,702 
 3,300-
3,700 

2013 2014 2015 2016 2017e

Order intake in € m 

Likely to reach upper end of guided ranges 
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SUMMARY H1/Q2 2017 
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Favorable order intake above € 2 bn, book-to-bill at 1.2 
Operating EBIT up 8%, net earnings up 28% 
Cash flow from operating activities above previous year's level; strong improvement in H2 expected 
PFS margin under slight pressure; competitive situation remains challenging  
HOMAG now the largest earnings contributor in the Group with further potential; outlook looks conservative 
Group guidance for 2017 confirmed, likely to reach upper end of guided ranges 



 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

September 18, 2017 Berenberg and Goldman Sachs Sixth German Corporate Conference, Munich 
October 4, 2017  Deutsche Bank Small & Mid Cap Conference, London 
October 18, 2017  Investors day, Darmstadt 
November 08, 2017 Interim statement for the first nine months of 2017 
November 14, 2017 UBS European Conference 2017, London 
November 27, 2017 German Equity Forum, Frankfurt 
November 27, 2017 Annual Goldman Sachs European Industrials Conference, London 
December 6, 2017  Berenberg European Corporate Conference, Pennyhill Park, Surrey 
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