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Please see the important disclaimer & company disclosures at the end of this report 

Previously: Strong Buy

€22.90 

Strong BuyDürr 
- Earnings preview - 

Closing price:  

S. Augustin, Financial Analyst 

Phone: +49 69 718-2674 

E-mail: stefan.augustin@bhf-bank.com 
 

Dürr will release preliminary numbers for FY07F on 25 Feb-
ruary. The company guided for a sales growth of 5-10% 
and an operating EBIT margin of €3.5%. Thus, FY07F EBIT 
guidance is €50-53m in absolute terms. We expect sales to 
be more at the upper end of the guided range.  

We estimate profitability to be marginally ahead of com-
pany guidance, as we forecast an EBIT margin of 3.6%. 
Typically, 4Q is responsible for a large share of a FY, in the 
case of FY07 it should be roughly 50%. News from KUKA 
and Schuler, which are also suppliers for Automotive OEM 
plants, were encouraging and thus we are optimistic. If we 
look at our segment forecasts, we believe that MPS has 
the highest potential to surprise on the upside as we have a 
conservative estimate for 4Q07F on a YoY comparison.  

2Q07 and 3Q07 of PAS were burdened by losses from the 
Indian operations by €11.5m. The problems are solved by 
now. They were counterbalanced by one-off gains of €9.8m 
in 9M07, nearly eliminating the Indian losses. Recently, 
Dürr had released a statement according to which the re-
gion continues its boom. Thus, we think Dürr will be able to 
book nice profits from India in FY08F. Order intake is still 
very strong and the project pipeline seems to be nicely 
filled. We expect Dürr to reiterate its FY08F guidance of a 
5% EBIT margin. The company expects FY08F sales to 
grow above 5%; order intake should clearly underline that.  

(15 February 2008) 

Target price: €34.50

Capital Goods - Engineering

18 February 2008 

Full year guidance 
  Company guidance BHF-BANK estimates

(€m) 2006 2007F 2008F 

Sales 1,361 5-10% 1,582

EBIT 33 50-53 82

Net profit adj 7.4 n.a. 43

Source: Company data, BHF-BANK 

Segments 

 Sales EBIT 

 
(€m) 

FY06 FY07F YoY 
(%) 

FY06 FY07F Margin
(%)

Paint and 
Assembly 
Systems 
(PAS) 

1,089 1,180 8.4 29.9 32.0 2.7

Measuring 
and Process 
Systems 
(MPS) 

285 310 9.9 9.8 18.0 5.8

Total 1,361 1,485 9.1 33.1 53.5 3.6
Source: Company data, BHF-BANK estimates 

 

Expected impact:  
Key figures 

  BHF-BANK estimates Consensus

 
 
(€m) 

FY06 FY07F YoY 
(%) 

4Q07F FY07F 

Sales 1,361 1,485 9.1 470 1,464

EBIT 33.1 53.5 61.6 26.1 52.9

Net profit 7.4 18.3 147.2 12.8 19.3

EPS (€) 0.45 1.16 157.8 0.81 1.21

Source: Company data, BHF-BANK, Reuters, Bloomberg 

Reporting date: 25 Feb 08     08:00 am 
FY07F 

Conference call 25 Feb 08     02:00 pm 

Positive 
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Dürr 18 February 2008

Please see the important disclaimer & company disclosures at the end of this report 

 Notes on equity research products  
Our recommendations and the corresponding target prices are based on a six-month forecast period unless stated other-
wise in the report.  
Share prices used in our reports are closing prices of the day before publication unless a different date is stated.  
We will update our research products in accordance with the performance of the equity market and/or follow-
ing press conferences on annual results, interim reports, ad hoc statements of the companies. 

 

 

Publications of the last 12 months:  
 

 Date Recommendation  Date Recommendation 

Update 16/11/2007 Strong Buy Preview 03/05/2007 Strong Buy 

Preview 05/11/2007 Strong Buy Report 20/04/2007 Strong Buy 

Update 10/08/2007 Strong Buy    

Preview 01/08/2007 Strong Buy    

Update 20/06/2007 Strong Buy    

Update 10/05/2007 Strong Buy    

 
 
 
 
Research Team 

Klusmann, Jochen +49 69 718-4460 jochen.klusmann@bhf-bank.com 
Augustin, Stefan +49 69 718-2674 stefan.augustin@bhf-bank.com 
Bagriyanik, Tutku +49 69 718-2928 tutku.bagriyanik@bhf-bank.com 
Denninghoff, Albrecht +49 69 718-3034 albrecht.denninghoff@bhf-bank.com 
Fischbeck, Götz +49 69 718-2445 goetz.fischbeck@bhf-bank.com 
Gorlt, Thilo +49 69 718-4315 thilo.gorlt@bhf-bank.com 
Jung, Jens +49 69 718-2417 jens.jung@bhf-bank.com 
Machemehl, Nils +49 69 718-4326 nils.machemehl@bhf-bank.com 
Müller, Clemens +49 69 718-2919 clemens.mueller@bhf-bank.com 
Raab, Hagen +49 69 718-2487 hagen.raab@bhf-bank.com 
Reith, Hermann +49 69 718-2632 hermann.reith@bhf-bank.com 
Weber, Annett +49 69 718-4324 annett.weber@bhf-bank.com 
Wunrau, Aleksej +49 69 718-3388 aleksej.wunrau@bhf-bank.com 

 
Sales Team 

Burgold, Erik +49 69 718-3018 erik.burgold@bhf-bank.com 
Castro, Ann +49 69 718-2929 ann.castro@bhf-bank.com 
Gräser, Katrin +49 69 718-3886 katrin.graeser@bhf-bank.com 
Julia, Annelyse +49 69 718-2911 annelyse.julia@bhf-bank.com 
Rakic, Biljana +49 69 718-4122 biljana.rakic@bhf-bank.com 

 
Sales Trading 

Flake, Sebastian +49 69 718-2886 sebastian.flake@bhf-bank.com 
Gerdsen, Oliver +49 69 718-2872 oliver.gerdsen@bhf-bank.com 
Krämer, Benjamín +49 69 718 2279 benjamin.kraemer@bhf-bank.com 
Marquez, Rick +49 69 718-4179 rick.marquez@bhf-bank.com 
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Please see the important disclaimer & company disclosures at the end of this report 

 

 
 

Bockenheimer Landstraße 10 
60302 Frankfurt am Main 

Germany 
 

Company disclosures 

The following designations [a-f] next to the name of a company covered in this publication highlight that the BHF-BANK Group 
and its affiliated companies: 

 
[a] hold more than 1 % of the share capital of the company (as at the end of the month preceding this publication). 

[b] have lead managed or co-lead managed a public offering of the securities of the company in the last 36 months.  

[c] have been bound by an agreement on the provision of services in the context of investment banking business in the last
12 months or have received a consideration or been promised such consideration for services provided under the service 
agreement.  

[d] are making buy or sell orders on a market, thus acting as designated sponsor for financial instruments which, or the issuers of
which, are the subject of this publication. 

[e] have a member of its board of directors or supervisory board or senior officer on the company’s board of directors or supervi-
sory board.  

[f] have other major financial interest in respect of the company.  

 

In addition, the BHF-BANK Group and its affiliated companies trade in the shares of the company/ies covered in this publication. 
Further information according to §§ 4 and 5 of the Ordinance on Financial Analyses (Finanzanalyseverordnung)
see: http://www.bhf-bank.com/interessenkonflikte 

 
 
Disclaimer 
 
The views expressed in this report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the com-
pensation of the analyst(s) was, is, or will be tied to the specific recommendations or views in this report. 
 
This publication has been prepared on behalf of BHF-BANK Aktiengesellschaft (“BHF-BANK”) solely for the information of its clients. It is not investment 
advice or an offer or solicitation for the purchase or sale of any financial instrument.  While reasonable care has been taken to ensure that the information 
contained herein is not untrue or misleading at the time of publication, BHF-BANK makes no representation that it is accurate or complete. The informa-
tion contained herein is subject to change without notice.  
 
The BHF-BANK Group and any of its officers, employees, related and discretionary accounts may, to the extent not disclosed above and to the extent
permitted by law, have long or short positions or may otherwise be interested in any transactions or investments (including derivatives) referred to in this 
publication. The financial analyst named as author in this report may have taken part in road shows or pitches for the subject securities or issuers. In
addition, the BHF-BANK Group may provide banking, and asset management services for, or solicit such business from, any company referred to in this
publication. 
 
Neither BHF-BANK nor any of its officers or employees accepts any liability for any direct or consequential loss arising from any use of this publication or 
its contents. Copyright and database rights protection exists in this publication and it may not be reproduced, distributed or published by any person for
any purpose without the prior express consent of  BHF-BANK. All rights are reserved. 
 
Any investments referred to herein may involve significant risk, are not necessarily available in all jurisdictions, may be illiquid and may not be suitable for
all investors. The value of, or income from, any investments referred to herein may fluctuate and/or be affected by changes in exchange rates. Past 
performance is not indicative of future results. Investors should make their own investment decisions without relying on this publication. Only investors
with sufficient knowledge and experience in financial matters to evaluate the merits and risks should consider an investment in any issuer or market dis-
cussed herein and other persons should not take any action on the basis of this publication. 
 
This publication is issued: 1) in the United Kingdom only to persons described in Articles 19, 47 and 49 of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2001 and is not intended to be distributed, directly or indirectly, to any other class of persons (including private investors);
2) in Italy only to persons described in Article No. 31 of Consob Regulation No. 11522/98. 
 
This publication must not be distributed in the United States of America. 

Supervisory authority: Bundesanstalt für Finanzdienstleistungsaufsicht; Graurheindorfer Str. 108; 53117 Bonn 

Additional information is available on request  
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