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R. STAHL AG BUY 
ISIN: DE0007257727, Bloomberg: RSL1 (PREVIOUSLY: BUY) 
 
Current price 11.12.2007 (16:11 ETR): EUR 32.51 Price target: EUR 40.00 (previously: EUR 40.00) 

 
SIGNIFICANT GROWTH  

The recently announced nine-month figures show that the Group continues its growth path. Un-

doubtedly, tailwind from the economy also contributed to the positive development. The Group benefited 

from good demand in its key sales sectors, the oil, natural gas, chemical, pharmaceutical and shipbuilding 

industries. Gratifyingly, the growth pace even accelerated in the third quarter of 2007. In the period from 

July to September, sales climbed by 35.5% compared with the prior-year period, and EBIT increased by 

57.9%.  

From January to September 2007, sales rose by 28.2% to a total of EUR 153.5 m. Order intake in-

creased by 30.9% to EUR 166.6 m in the same period. Growth was driven by the Asia/Pacific region with sales 

increases of 77%. In North America, R. Stahl’s sales rose by 43%, and in Europe by 22%. EBT climbed to EUR 

17.8 m from January to September 2007 (prior-year period: EUR 12.6 m). This figure includes extraordinary 

income of EUR 1.5 m from the sale of the company’s IT activities. Adjusted for this one-time effect, the oper-

ating EBT margin of 10.6% was above the target corridor of 8% to 10%. The delivery of several large-scale 

projects that were still in progress in the preceding months resulted in an EBT margin of 11.1% in the third 

quarter of 2007. However, we do not project this profitability for the year as a whole. 

Earnings after taxes for the first three quarters came to EUR 9.0 m (previous year: EUR 8.9 m) in-

cluding a non-recurrent tax provision of EUR 2.5 m made in the second quarter. Thus, earnings per share 

(continuing activities) amounted to EUR 1.45 after EUR 1.18.  

The liquidity of EUR 27.9 m exceeded short and long-term interest-bearing financial liabilities by 

EUR 11.8 m. We believe that this gives the Group a strong balance-sheet basis to forge ahead with its growth, 

either organically or through acquisitions. 

 

GUIDANCE  
As already reported in the preliminary financials release, management now expects the Group to slightly 

outperform its guidance range for the 2007 financial year as a whole of EUR 190 – 200 m in sales and an operat-

ing earnings margin of 8-10 percent of sales. This assessment is based on the positive corporate development in 

the third quarter of this year and a continuing stable global economy. We assume that the Group will reach the 

upper end of this range. Our EPS forecast is EUR 2.04 for 2007 and EUR 2.66 for 2008.  

 

STRATEGIC DECISIONS COME TO FRUITION  
The current order intake makes us optimistic for the further development of business. Overall, growth 

is above all achieved in systems activities and in new plant construction. This shows that the management’s stra-

tegic decisions of the past years have a positive impact on the company’s operating development today. We main-

tain our “Buy” recommendation on the stock with a price target of EUR 40.00.  
 

 Analyst: Christoph Schlienkamp 
 Fon: +49 (0)211 4952-311 
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Disclosures 
 
Shares are rated based upon analyst forecasts with regard to the performance of the share during a period of twelve months. The rating 
“Buy” within this general concept means that the share’s forecast performance is at least 10%. “Hold” means a price movement in a 
bandwidth of 0% to 10%. “Sell” means that the share’s forecast performance is negative. Unless shown otherwise, the stated upside targets 
are based upon either a discounted flow-cash pricing or upon a comparison of the performance ratios of companies that the respective 
analyst considers to be comparable, or upon a combination of these two analyses. Analysts modify the result of this fundamental assess-
ment to incorporate the potential trend in the market mood. 
 
Overview of our recommendations for the share in the previous twelve months. 

 
Date of publication Price at recommendation Rating Price target 
12/13/2006 31,60 € Buy 37,00 €
8/21/2007 35,47 € Buy 40,00 €
 
 
The distribution of recommendations in our investments universe is currently as follows (date: 1/10/2007): 

Rating Basis: all analysed companies Basis: companies with investmenbanking relationships
Buy 52,4% 0,0%
Hold 41,5% 0,0%
Sell 4,8% 0,0%
under Review 1,4% 0,0%

Potential conflicts of interests may exist in the following companies named in this research report : 

Company  Disclosure
R. Stahl - - -
         
1. Bankhaus Lampe and/or one of its subsidiaries hold investments in this company amounting to at least one percent of the share 

capital. 
2. Bankhaus Lampe and/or one of its subsidiaries regularly deal in this company’s shares. 
3. Bankhaus Lampe and/or one of its subsidiaries hold a net short position of this company’s shares amounting to at least one percent of 

the share capital.  
4. Bankhaus Lampe and/or one of its subsidiaries were part of a consortium within the last five years that has purchased this company’s 

analysed securities. 
5. Within the last twelve months Bankhaus Lampe and/or one of its subsidiaries have provided investment banking services or banking 

advisory services for this company against payment. 
6. Bankhaus Lampe and/or one of its subsidiaries are market makers for this company’s securities. 
7. Bankhaus Lampe and/or one of its subsidiaries operate as a corporate broker for this company. 
8. The author or one of his/her employees hold direct securities or derivatives based on securities for this company. 
9. A member of the senior management or an employee of Bankhaus Lampe and/or one of its subsidiaries are a Member of the Board of 

Management or Supervisory Board of this company. 
10. Bankhaus Lampe and/or one of its subsidiaries expect or are striving to obtain paid services from this company in the next three 

months for investment banking services. 
11. Assessments given in this financial analysis have been made accessible to issuers prior to publication and then amended. 
12. The present study of this company was carried out by Bankhaus Lampe on behalf of this company or a person close to the company. 
 
Responsible regulatory authority: Federal Financial Supervisory Authority – Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Lurgi-
allee12, D-60439 Frankfurt 
 
Declaration of liability  
The information in this study is based on public sources which Bankhaus Lampe KG believes to be reliable. Nevertheless, neither Bankhaus 
Lampe KG, nor its affiliated companies, nor the legal representatives, Supervisory Board members and employees of these companies can 
assume any warranty for the correctness, completeness and accuracy of the information. All opinions and evaluations represent the current 
view of the research analyst / the research analysts who has / who have drawn up this study at the time of publication, and they can be 
changed at any time without prior notice. 
 
This study is directed to institutional investors with registered office in the European Union (excluding Great Britain) as well as in Switzerland 
and Liechtenstein, to whom the Bank has deliberately made it available. Its contents are for information purposes only and are not to be re-
garded as an offer or invitation to buy or sell financial instruments. Private investors who come to know the contents of this study should, 
before making a concrete investment decision, consult the investment adviser of their bank on whether any recommendation for a certain 
investment decision contained in this study is suitable for them in view of their investment objectives and financial conditions. Possibly, the 
adviser does not share the views contained herein on the financial instruments and their issuers. 
 
The completion and publication of this study is subject to the law of the Federal Republic of Germany. Its publication in other jurisdictions 
may be restricted by applicable laws or other legal regulations. Persons with residence outside the Federal Republic of Germany who come 
into possession of this study must inform themselves about any applicable restrictions, which they are obligated to observe. They are 
recommended to contact the authorities of their country that are responsible for the monitoring of financial instruments and of markets in 
which financial instruments are traded, in order to find out whether there are any restrictions on acquisition regarding the financial 
instruments this study refers to. This study may neither be reprinted, in whole or in part, nor transferred into an information system, nor 
stored in any way whatsoever, be it electronically, mechanically, via photocopy, or by any other means, except with the prior written 
approval of Bankhaus Lampe KG.  
Bankhaus Lampe KG, Jägerhofstraße 10, D-40479 Düsseldorf is responsible for this study.  
 
 

December 11, 2007  
Christoph Schlienkamp, Investmentanalyst DVFA  
Fon: +49 (0)211/4952-311 Fax: -494   
christoph.schlienkamp@bankhaus-lampe.de 
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BERLIN 
Postfach 12 06 53 
D-10596 Berlin 
Carmerstraße 13 
D-10623 Berlin 
 
Fon + 49 (0)30 319002-0 
Fax + 49 (0)30 319002-324 

 

HAMBURG 
Postfach 10 04 04 
D-20003 Hamburg 
Ballindamm 11 
D-20095 Hamburg 
 
Fon + 49 (0)40 302904-0 
Fax + 49 (0)40 302904-18 

 
BIELEFELD 
Postfach 10 03 91 
D-33503 Bielefeld 
Alter Markt 3 
D-33602 Bielefeld 
 
Fon + 49 (0)521 582-0 
Fax + 49 (0)521 175178 

 

MÜNCHEN 
Postfach 10 09 31 
D-80083 München 
Brienner Straße 9 
D-80333 München 
 
Fon + 49 (0)89 29035-600 
Fax + 49 (0)89 29035-799 

 
DRESDEN 
Käthe-Kollwitz-Ufer 82 
D-01309 Dresden 
 
Fon + 49 (0)351 208715-10 
Fax + 49 (0)351 208715-29 

 

MÜNSTER 
Domplatz 41 
D-48143 Münster 
 
Fon + 49 (0)251 41833-0 
Fax + 49 (0)251 41833-50 
 

DÜSSELDORF 
Postfach 10 14 42 
D-40005 Düsseldorf 
Jägerhofstraße 10 
D-40479 Düsseldorf 
 
Fon + 49 (0)211 4952-0 
Fax + 49 (0)211 4912-202 

 

STUTTGART 
Büchsenstraße 10 
D - 70173 Stuttgart 
 
Fon + 49 (0)711 933008-10 
Fax + 49 (0)711 933008-99  

 

FRANKFURT/MAIN 
Postfach 10 08 35 
D-60008 Frankfurt/Main  
Freiherr-vom-Stein-Straße 65 
D-60323 Frankfurt/Main 
 
Fon + 49 (0)69 97119-0 
Fax + 49 (0)69 97119-119 

 

ATLANTIC VERMÖGENS- 
VERWALTUNGSBANK 
Othmarstraße 8 
CH-8008 Zürich 
 
Fon + 41 (0)44 26658-88 
Fax + 41 (0)44 26658-97 

 

 www.bankhaus-lampe.de 
info@bankhaus-lampe.de 

 
 
 
 
 
 
 
 
 
 
 

 
 


