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Recozmen CRI R Robust Q2 results, FY guidance slightly upgraded
Share price: EUR 1715 he facts: Technotrans just released its Q2 results, which came in marginally
i;:ig::s;:izr:méun 22,00 below our expectations. FY guidance has been confirmed, but it has already been
Target Price unchanged highlighted that the achievement of the upper end has become much more likely.
Reuters/Bloomber
Market capitalisation (EURm) 12 sales 29.8 30.4 2% 2741 10% 1217 1124 8%
GOTEDLH GISIETES (01 (== ¢ 2.1 23 5% 14 53% 9.0 68  32%
Freeflos, 8%  EBTmargin  72%  74% -20bp  52% 200bp  74%  61%  130bp
g:::z :zg ::'d"::" 31“2 :th"‘(‘m") 4'848“2 Net income 14 14 3% 09  60% 59 44 35%
=y higI'1 2 it ('EUR) w10 EPSLE) 0.22 0.22 0% 0.14 57% 0.91 0.68 34%
Price low 12 mth (EUR) 4 Sources: Technotrans, equinet Research
:z:: :::;:m 12;?:2 Our analysis: Sales and earnings growth remained robust in Q2, however
Abs. perf, 12 mth 118479  Marginally below our expectations. Sales rose by 10% yoy to EUR 29.8 m (vs.
+13% yoy in Q1). Robust top-line development is still largely driven by ongoing
:::/e:r(:v;cials(EUR) ‘21’:; 'Z’:Z‘; m:g; robust growth in Non-Print (+19% yoy), namely Engineering & Machinery
EBITDA (m) T = «« (primarily Laser) and Growth Markets (primarily Safety and Storage). However,
EBITDA margin 8.8% 97% 101%  also Print continued to recover in Q2 (+7% yoy), driven by further market share
EBIT] ()58 7 9 1 gains in traditional offset and further robust demand in both, digital and flex print.
::{:,z;:g(:’dj_xm) 6‘1%4 7‘40’2 8'3%% Growth in Services (+4% yoy) eased slightly in Q2, but is still in the target range of
ROCE 98% 127% 152%  4-5% annual growth. EBIT in Q2 increased by +37% yoy to EUR 2.1 m, primarily
Net debti(cash) (m) @ ® 13 boosted by robust sales growth. With sales growth of +11% and an EBIT-margin
g:x:ﬁ:"y %16 f)‘; ffg of 7.4% in H1, the company remained above its target corridor the full-year. For
Int. cover(EBITDA/Fin. int) 174 12 1233 H2 management remains optimistic to continue its robust sales and earnings
EViSales 05 09 08  development seen in H1 already. Consequently, the company reiterated its full-
:\\Z:::Ig:(ad” 22 g: ;; year guidance (Sales: EUR 116-120 m; EBIT-margin: 6.8-7.3%), however
EVIEBIT 86 1.9 94 highlighting at the same time that it will most likely achieve the upper end of its
PIE (adj) 137 188 154 sales and earnings guidance, namely sales of around EUR 120 m and an EBIT-
Z’::CFWM 9;,'; 502,'; 5;,2 margin of 7.3%. We are even more optimistic and expect the company to generate
Dividend yield 1.9% 26%  20%  sales of EUR 122 m and an EBIT-margin of 7.4% in the full-year.
:'\’;;ad” gfg ‘7)3: ;;; Conclusion & Action: Q2 results were again very solid, even though marginally

DPS 0.33 045 oso  below our projections, which we however would primarily explain by the shift of
revenues from Q2 fo Q3. We remain optimistic that the company will be able to
also deliver decent sales and earnings growth in H2 (key drivers: ongoing strong

x growth in Non-Print), which should lead to a slight beat of its full-year guidance.
Vi H\J We therefore reiterate our BUY recommendation.
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