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FINANCIAL HISTORY & PROJECTIONS 
 2020 2021 2022 2023E 2024E 2025E 

Revenue (€ m) 109.69 117.73 126.17 118.19 151.37 180.99 

Y-o-y growth -17.4% 7.3% 7.2% -6.3% 28.1% 19.6% 

EBITDA (€ m) 26.35 32.65 35.39 41.31 56.98 73.03 

EBITDA margin 24.0% 27.7% 28.1% 35.0% 37.6% 40.4% 

Net income (€ m) 1.62 25.13 14.90 -8.98 -7.26 -6.65 

EPS (diluted) (€) 0.02 0.33 0.20 -0.12 -0.10 -0.09 

DPS (€) 0.04 0.08 0.08 0.08 0.08 0.08 

FCF (€m) -83.03 -89.05 -104.65 -179.64 -170.61 -267.19 

Net gearing 129.9% 166.3% 194.4% 309.3% 422.8% 605.7% 

Liquid assets (€ m) 111.62 149.63 121.58 90.41 50.69 29.40 

 

RISKS 
Risks to our price target include, but are not limited to: changes in legislation, 
project delays, project approval risks, project financing risks, tender awards, 
award prices, and interest rate changes. 

 

 

COMPANY PROFILE 
PNE AG is a clean energy solution provider 
active in wind & PV project development, green 
power production, and energy services. 
Currently, the company had an international 
wind and PV project pipeline of ca. 11.9 GW 
and an own wind power plant portfolio with a 
capacity of ca. 319 MW. PNE is based in 
Cuxhaven, Germany. 

  
MARKET DATA  As of 14 Apr 2023 

Closing Price € 12.96 
Shares outstanding 76.34m 
Market Capitalisation € 989.31m 
52-week Range € 11.76 / 24.05 
Avg. Volume (12 Months) 165,723 
    
Multiples 2022 2023E 2024E 
P/E 64.3 n.a. n.a. 
EV/Sales 11.2 11.9 9.3 
EV/EBITDA 39.9 34.1 24.8 
Div. Yield 0.6% 0.6% 0.6% 
  
STOCK OVERVIEW  
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COMPANY DATA  As of 31 Dec 2022 

Liquid Assets € 121.58m 
Current Assets € 335.10m 
Intangible Assets € 64.40m 
Total Assets € 920.34m 
Current Liabilities € 139.85m 
Shareholders’ Equity € 232.16m 
  
SHAREHOLDERS  
Morgan Stanley Infrastructure Partners 44.2% 
Active Ownership Fund SCS 12.0% 
Enkraft 5.0% 
Goldman Sachs 5.1% 
Free Float 33.7% 
 

PNE, since June 2022 an SDAX member, has reported f inal 2022 figures 
which were in line with preliminaries. EBITDA rose 8% y/y to €35.4m 
(preliminary figure: €34m - €36m), whic h exceeded initial guidance of 
€20m - €30m. The own wind farm portfolio was expanded from  233 MW to 
319 MW (+37% y/y). This and better wind conditions resulted in power 
produ ction rising from 295 GWh to 509 GWh (+73% y/y). PN E expanded its 
project pipeline from 6.9 GW to 11.9 GW (+72% y/y).  In the Service segment, 
the capacity which is operationally managed rose from ca. 2.0 GW to ca. 2.5 
GW. All KPIs show that 2022 was a suc cessful year for PNE. The company 
has confirmed its medium- term growth plan (“Scale up 2.0”) and expects 
2023 EBITDA between €30m and €40m. 2023 guidance is  below the 
consensus EBITDA forecast ( €55m) at the publication date and our 
previous EBITDA estimate (€4 4m). Our new cost projections result in lower 
EBITDA forecasts for 2023E - 2025E. PNE’s stock too k a first hit when 
Morgan Stanley announced in January that it no long er plans to sell its 44% 
stake. The stock has fallen further since PNE publi shed 2023 guidance 
below consensus. However, we believe 2022 has shown that PNE is well on 
track to reach its medium- term growth targets. We view the current share 
price level as an attractive buying opportunity for  long- term investors. An 
updated sum-of-the-parts valuation yields a new pri ce target of €25 
(previously: €26). We confirm our Buy recommendatio n. 
 
Market disappointed by 2023 guidance    PNE’s 2023 guidance of 
€30m - €40m EBITDA was below the consensus forecast of €55m. We note that 
PNE has a conservative guidance policy and topped its EBITDA guidance in the 
last three years. 
 
Medium-term targets signal upward potential    We believe that PNE will 
successfully execute its accelerated growth strategy “Scale up 2.0”, which it first 
presented in November 2022. By 2027, the strategy’s main targets are to… 
       (p.t.o.) 
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● (1) increase EBITDA to >€150m (2022: €35m);  

● (2) expand the own green power plant portfolio from 319 MW (end 2022) to up to 
1,500 MW/MWp (planned CapEx: €1.6bn); 

● (3) expand the project pipeline to >20 GW/GWp (end 2022: 11.9 GW/GWp) and 
sell an average of ~600 MW of projects p.a., and  

● (4) expand the Service segment’s wind and PV project management capacity from 
2,200 MW to more than 3,500 MW. 

Single-digit rises in sales and EBITDA    Group sales and EBITDA were driven by a much 
stronger Electricity Generation segment and were up 7% y/y to €126m, while EBITDA of 
€35.4m exceeded the prior year figure by 8% (see figure 1). EBT jumped from €3.0m to 
€23.9m due mainly to interest swap valuation resulting in interest rate income of €17.7m 
versus €3.5m in 2021. The net result was however lower than last year (€14.1m versus 
€24.7m) owing to tax expanses of €9.6m versus tax income of €21.8m in 2021. 

Figure 1: Reported group figures versus forecasts 

All figures in €m 2022A 2022E Delta 2021A Delta

Sales 126.2 113.6 11% 117.7 7%

EBITDA 35.4 35.0 1% 32.7 8%

margin 28.1% 30.8% 27.7%

Net income 14.1 11.9 19% 25.1 -44%

margin 11.2% 10.4% 21.3%

EPS (diluted) in € 0.20 0.16 19% 0.33 -41%  
Source: First Berlin Equity Research, PNE AG 

Electricity Generation with record result    Based on higher power production (+73% y/y) 
and a higher average selling price (ASP), the Electricity Generation segment increased 
sales by 131% y/y to €73.1m and EBITDA by 150% to €57.7m. Given power production of 
509 GWh, the ASP was €144 €/MWh versus €107 €/MWh in 2021 (+24% y/y).  

Figure 2: Reported segment figures versus forecasts  

Figures in €m 2022A 2022E Delta 2021A Delta

Project development

External sales 34.7 25.8 34% 68.9 -50%

EBITDA 26.8 21.5 25% 62.7 -57%

margin 77.3% 83.3% - 90.9% -

Services

External sales 18.4 18.2 1% 17.1 7%

EBITDA 6.1 5.8 5% 5.1 20%

margin 33.1% 32.0% - 29.6% -

Electricity generation

External sales 73.1 69.6 5% 31.7 131%

EBITDA 57.7 57.7 0% 23.1 150%

margin 79.0% 82.8% 73.1% -

Consolidation

External sales 0.0 0.0 - 0.0 -

EBITDA -55.2 -50.0 - -58.2 -

margin n.m. n.m. - n.m. -

Group

Sales 126.2 113.6 11% 117.7 7%

EBITDA 35.4 35.0 1% 32.7 8%

margin 28.1% 30.8% - 27.8% -  
Source: First Berlin Equity Research, PNE AG 
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Project development was weaker y/y    Project development segment sales halved to 
€34.7m owing to lower construction and project sales activity (482 MW completed, under 
construction or sold versus 1,076 MW in 2021). Segment EBITDA dipped 57% to €26.8m. 
PNE started construction of many projects for its own plant portfolio, which results in the 
elimination of profits on the group level. If we add consolidation EBITDA of €-55.2m, 
segment EBITDA would be €-28.4m. We note that the expansion of the own plant portfolio 
burdens the segment figures as projects are not sold to the market (no margin!). The Project 
Development segment bears the cost of construction, but in the future the profits will be 
shown in the Electricity Generation segment. 
 
Service segment remains on profitable growth path    External sales rose 7% y/y to 
€18.4m. PNE increased segment EBITDA by 20% y/y to €6.1m. The EBITDA margin 
widened from 29.6% to 33.1%. PNE expanded the capacity under operational management 
from ca. 2.000 to ca. 2.500 MW (+ca. 25% y/y). 
 
Balance sheet reflects expansion of own plant portf olio    PP&E, which contains the 
book value of the own plant portfolio, rose 29% y/y to €354m (see figure 3). Financial debt 
including lease liabilities increased to €573m from €519m at YE21. Net debt was up 22% to 
€451m. Although equity rose 5% to €232m, the equity ratio edged lower from 26.8% to 
25.2% due to the widening of the balance sheet by 11%.  

Figure 3: Selected balance sheet items 

All figures in EURm 2022A 2021A Delta

Assets
Current assets, total 335 363 -8%
Cash and cash equivalents 122 150 -19%
Receivables 38 29 29%
Inventories 147 164 -10%
Non-current assets, total 586 464 26%
Property, plant & equipment 354 274 29%
Goodw ill & other intangibles 64 63 2%
Right-of-use-assets 87 65 35%
Total assets 920 827 11%

Shareholders' equity & debt
Current liabilities, total 140 109 28%
Short-term financial debt 36 23 60%
Liabilities from leases (ST) 6 7 -15%
Accounts payable 45 34 30%
Long-term liabilities, total 548 496 11%
Long-term financial debt 419 385 9%
Liabilities from leases (LT) 111 104 7%
Shareholders' equity 232 222 5%
Equity ratio 25.2% 26.8% -1.6 PP
Net debt 451 369 22%
Net gearing 194% 166% +28 PP  

Source: First Berlin Equity Research, PNE AG 
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High CapEx led to high negative free cash flow    Operating cash flow of €-9m and capital 
expenditure of €96m mainly in new green power capacity resulted in free cash flow of  
€-105m (see figure 4 overleaf). Financing cash flow amounted to €79m and was largely 
driven by a net assumption of loans of €89m. Net cash flow was €-28m. 

Figure 4: Selected cash flow figures 

All figures in €m 2022A 2021A

Operating cash flow -9 24
CAPEX -96 -113

Free cash flow -105 -89
Cash f low  from investing -98 -82

Cash f low  from financing 79 112

Net cash flows -28 38  
Source: First Berlin Equity Research, PNE AG 

 
319 MW for own power production at YE/22    The own wind farm portfolio was expanded 
by 86 MW to 319 MW by the end of 2022 (see figure 5). In Q4/22, PNE commissioned two 
wind farms in Lower Saxony (Groß Oesingen: 32.4 MW, Adensen 6.9 MW, of which one 
turbine (3.4 MW) will be owned by PNE). Currently, 101 MW of projects are under 
construction, including the first French wind farm project (12 MW), which will all be 
transferred to the portfolio. A further 106 MW received awards in German tenders. Three 
German wind farm projects with a total capacity of 67 MW received approval and will 
participate in the May tender. 
At the end of 2023, PNE expects to have ca. 420 MW in operation, which matches our 
forecast. PNE plans to expand its own generation portfolio of wind farms and solar plants to 
1,500 MW/MWp by 2027. The expansion will take place in Germany, France, Poland, Italy 
and Spain.  

Figure 5: Own wind farms in operation, under constr uction or awarded 

Wind farm MW Location In operation since

Adensen 3.4 Lower Saxony Q4/2022
Groß Oesingen 32.4 Lower Saxony Q4/2022
Kuhstedt II 22.0 Schleswig-Holstein Q3/2022
Gnutz I 8.4 Schleswig-Holstein Q2/2022
Wahlsdorf 19.4 Brandenburg Q2/2022
Zahrenholz 21.6 Lower Saxony Q4/2021
Holstentor 13.5 Schleswig-Holstein Q4/2021
Boitzenhagen 25.1 Lower Saxony Q4/2021
Langstedt 8.4 Schleswig-Holstein Q1/2021
Lentföhrden 8.4 Schleswig-Holstein Q1/2021
Kleinbüllesheim 4.7 NRW Q4/2020
Neuenwalde 7.2 Lower Saxony Q4/2019
Kittlitz III 17.3 Brandenburg Q4/2019
Schlenzer 6.5 Brandenburg Q2/2019
Gerdau-Repowering 21.6 Lower Saxony Q1/2019
Kührstedt-Alfstedt 43.2 Lower Saxony Q4/2017
Erfeld 2.6 Baden-Württemberg 2002
Laubuseschbach 3.0 Hesse 2002
Papenrode 22.3 Lower Saxony 2002
Pülfringen 6.5 Baden-Württemberg 2002
Helenenberg 21.5 Rhineland-Palatinate 2001
Sum 318.9
Under construction 101.0
Tender awards 106.0
Sum 525.9  
Source: First Berlin Equity Research, PNE AG 
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Project pipeline reached a new high    The project pipeline was expanded to 11,883 
MW/MWp (2021: 6,916 MW/MWp, +72% y/y). Of this, onshore wind amounted to 7,587 MW 
(2021: 5,706, +33%), and PV to 4,296 MWp (1,210 MWp, +255%). We note that the 
acquisition of 51% of the Spanish Kolya PV project developer added 1,808 MWp to the PV 
pipeline. Although the annual report states that the project pipeline is expected to remain 
constant in 2023, CEO Markus Lesser was optimistic that it will increase further. 
 
Sale of US business likely    PNE’s US project pipeline comprises 1.1 GW/GWp. However, 
participation in tenders for grid connection is coupled with very high financing requirements, 
since buyers of electricity often insist on comprehensive contractual safeguards. For a 
smallish company such as PNE the construction risk is thus very high. A good part of the 
margin is however earned with construction. PNE may thus decide to exit the US market to 
free resources for Germany and other markets.  
 
Total dividend proposal  of €0.08    Management proposes a €0.04 dividend per share and 
a special dividend of €0.04 resulting in a total dividend of €0.08. The dividend yield is below 
1%.  
 
EU institutions agree on RE share of 42.5% by 2030    The agreement between the EU 
institutions regarding the new Renewable Energy Directive (RED III) is an important element 
of the European legislative packages Fit-for-55 und REPowerEU. The agreement stipulates 
a legally binding share of renewable energy of 42.5% (previous target: 32%, current EU 
average share: 22.1%) of final energy consumption by 2030 for the EU and each EU 
member state. The revised directive also seeks faster permitting processes for wind and 
solar projects with the introduction of dedicated “acceleration areas” for renewables. 
 
Risks: Interest rate development, supply chain issu es and inflation    We see a 
significant risk that borrowing rates for short- and long-term project financing will increase. 
Higher long-term borrowing costs of newly completed projects reduce the internal rate of 
return. This is counteracted in Germany by the increase in the maximum value for onshore 
wind power tenders by 25% to 73.50 €/MWh and 25% for ground-mounted PV plants to 
73.70 €/MWh. Although German electricity prices retreated y/y in Q1/23 (see figure 6), they 
remain on a high level compared to before 2021 (annual market value of onshore wind in 
2020: 24 €/MWh). As figure 6 shows, market values in Q1 have been also higher than the 
new maximum tender prices for onshore wind and PV. 

Figure 6: Power price and market values for onshore wind and solar 

All figures in €/MWh Jan 23 Jan 22 Delta Feb 23 Feb 22 De lta Mar 22 Mar 22 Delta

Spot market price 118 168 -30% 128 129 -1% 103 252 -59%

Onshore wind 87 129 -33% 106 108 -2% 85 198 -57%

Solar 123 178 -31% 123 119 3% 89 207 -57%  
Source: First Berlin Equity Research, www.netztransparenz.de 

 
Even the electricity price brake, which virtually caps prices at around €100/MWh by taxation, 
should only have a temporary effect, as we expect it to be withdrawn in June following 
statements to this effect by the Minister of Economic Affairs, Robert Habeck. In 2022, PNE 
paid “windfall profit” taxes of €1.5m. 
The pandemic, extreme weather, as well as more protectionist policies in large parts of the 
world have made international supply chains significantly more fragile in recent years. We 
expect to see a significant increase in supply chain stability now that the pandemic has 
subsided and China has opened up its economy.  
The explosion in commodity prices has resulted in wind turbine prices increasing by ca. 20% 
and a 30% rise in solar panel prices. While we expect prices to stabilise for turbines, module 



17 April 2023 

B
 PNE AG 

 
 
 

  

 

 
  

 Page 6/17 

prices have been falling across the board since October 2022. According to pvexchange's 
module price index, wholesale module prices have declined by about 9-17% since then. 
 
Strong growth expected for wind and PV    In its latest annual report "Renewables 2022", 
the International Energy Agency (IEA) expects global renewable energy capacity to increase 
by 2,400 GW (!) between 2022 and 2027. This means that as many renewable energy-
based power plants will be built in the next five years as in the previous 20 years. Wind and 
PV have become the cheapest option for new power plant capacity in most countries. Global 
PV capacity will nearly triple and global wind capacity will nearly double between 2022 and 
2027, according to the IEA.  
In PNE’s most important market, Germany, the signs are also pointing to high growth. The 
German government has already initiated many measures to accelerate expansion and is 
planning further legislative amendments. According to the Bundesverband Windenergie 
(BWE), the measures initiated in 2022 have shown positive results. The number and volume 
of approvals in Q1/23 increased y/y from 213 turbines (~1.110 MW) to 295 turbines (~1.645 
MW). This is an increase in volume of 48%. 
We expect a significantly higher number of new installations from 2024, especially in 
onshore wind power. In 2022, 2.4 GW of onshore wind power were installed. For 2023, the 
German Wind Energy Association and VDMA expect new installations of 2.7 to 3.2 GW, 
which would represent growth of between 13% and 33%. The German government's target 
is an annual addition of 10 GW. A cumulative total of around 66 GW of wind power was 
connected to the grid at the end of 2022. According to the federal government's plans, 
nationwide installed onshore wind power capacity should increase to 115 GW by 2030. In 
the PV sector, ca. 7.5 GW was added in 2022. The German transmission system operators 
expect an additional 8.5 GW in 2023 (+13% y/y). The German government is targeting an 
expansion of 20 GW p.a. At the end of 2022, the cumulative total installed PV capacity was 
68.5 GW. By 2030, the federal government aims to reach a capacity of 215 GW. The 
SolarPower Europe association expects an average annual increase of 18% in the rate of 
new installations in Germany by 2026.  
 
Forecasts adjusted    Based on the information from the 2022 annual report, we have 
adjusted our segment forecasts. On the group level, this results in lower EBITDA forecasts 
for 2023E - 2025E. Our EBITDA forecast for the current year of €41.3m is still above the 
upper end of company guidance (€30m - €40m). 

Figure 7: Revisions to forecasts 

2023E 2024E 2025E

All figures in €m Old New Delta Old New Delta Old New Delta

Sales 117.4 118.2 0.7% 150.5 151.4 0.6% 180.1 181.0 0.5%

EBITDA 44.5 41.3 -7.2% 59.5 57.0 -4.2% 75.9 73.0 -3.8%

margin 37.9% 35.0% 39.5% 37.6% 42.1% 40.4%

Net income -8.0 -9.0 - -5.5 -7.3 - -3.3 -7.5 -

margin -6.8% -7.6% -3.7% -4.8% -1.8% -4.2%

EPS (diluted) in € -0.10 -0.12 - -0.07 -0.10 - -0.04 -0.10 -  
Source: First Berlin Equity Research 

 
Valuation revised    The revision of our segment valuation models results in a lower 
valuation of the Project development segment, which is mainly caused by a higher net debt 
position. Our valuation of the other segments remains roughly unchanged. 
 
Buy rating confirmed at lower price target    An updated sum-of-the-parts valuation yields 
a new price target of €25 (previously: €26). We confirm our Buy recommendation. 
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VALUATION MODEL 

SUM-OF-THE-PARTS VALUATION 

We use a sum-of-the-parts (SotP) analysis to model PNE’s fair value. Each of the three 
segments 

● Project Development, 

● Electricity Generation, and 

● Services 

is valued individually using a discounted cash flow (DCF) model. 

Sum-of-the-parts valuation 

SotP valuation
   Fair value    

in €m
   Fair value     

per share in €
     FVPS in €      

old
Delta

Project Development 618.70 8.10 9.07 -11%

Electricity Generation 1,164.68 15.26 15.28 0%

Services 137.45 1.80 1.78 1%

Sum of the parts 1,920.83 25.16 26.13 -4%

Price target 25.00 26.00 -4%  
 
The segment DCF models are shown and explained on the following pages. 
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PROJECT DEVELOPMENT 

The Project Development segment includes onshore and offshore wind farm and solar plant 
development on an international scale. Projects that are not sold but added to the own plant 
portfolio incur development and construction costs but no external segment sales. PNE 
accounts for this in its Consolidation segment. For simplicity, we integrate Consolidation into 
the Project Development segment. Our DCF model thus shows only external sales. 
 
Our DCF model assumptions are: 

● Weighted average cost of capital (WACC) of 7.8%; (cost of equity: 11.3%, pre-tax 
cost of debt: 5.0%, tax rate: 30%, debt share: 45%, equity share: 55%); 

● Terminal growth rate of 3.0%; 

● Terminal EBITDA margin (including consolidation) of 13.5%. 

● That a major share of the commissioned turnkey projects is transferred to the 
Electricity Generation segment by the end of 2028E. These projects do not 
generate a segment profit, as they are not sold. From 2029E on, we model that 
PNE sells all turnkey projects. This explains the jump in sales and earnings in 
2029E. 

DCF model for Project Development segment 

All figures in €'000 * 2 0 2 3 E 2 0 2 4 E 2 0 2 5 E 2 0 2 6 E 2 0 2 7 E 2 0 2 8 E 2 0 2 9 E 2 0 3 0 E

Ne t sa le s 3 3 ,9 0 0 4 8 ,6 0 0 6 1,0 0 0 8 5 ,0 0 0 17 5 ,8 0 0 17 7 ,10 0 6 5 3 ,6 0 0 6 7 3 ,2 08

NOPLAT - 17 ,9 7 8 - 15 ,3 3 2 - 12 ,0 6 6 - 6 ,7 8 7 12 ,7 2 2 11,2 7 6 8 3 ,0 3 6 8 2 ,14 4

+ depreciation & amortisation 3,115 2,886 2,700 2,524 2,417 2,560 2,687 2,593

Net operating cash flow - 14,863 - 12,446 - 9,366 - 4,264 15,139 13,836 85,723 84,737

-  total investments (CAPEX and WC) - 27,506 - 22,678 - 41,553 - 35,928 - 6,782 - 5,060 - 11,525 - 4,564

Capital expenditures - 1,356 - 4,738 - 2,932 - 1,700 - 3,516 - 3,542 - 1,961 - 2,020

Working capital - 26,150 - 17,940 - 38,621 - 34,228 - 3,266 - 1,518 - 9,564 - 2,544

Free cash flows (FCF) - 42,369 - 35,124 - 50,919 - 40,192 8,357 8,776 74,198 80,173

PV of FCF's - 4 0 ,15 2 - 3 0 ,8 7 4 - 4 1,5 2 3 - 3 0 ,4 0 7 5 ,8 6 5 5 ,7 13 4 4 ,8 13 4 4 ,9 2 2

All f igures in thousands

PV of FCFs in explic it period (2023E- 2037E) 165,719

PV of FCFs in terminal period 454,238

Enterprise value (EV) 619,957

+ Net cash / -  net debt - 454

+ Investments / minority interests - 809

Shareholder value 618,694

Number of shares (diluted) 76,337

Fair value per share in EUR 8.10

WACC 7.8% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0% 4.5%

Cost of equity 11.3% 4.8% 17.17 19.37 22.55 27.49 36.26 56.14 144.56

Pre- tax cost of debt 5.0% 5.8% 12.13 13.17 14.53 16.38 19.03 23.17 30.52

Tax rate 30.0% 6.8% 9.01 9.57 10.26 11.14 12.27 13.82 16.04

After- tax cost of debt 3.5% 7.8% 6.92 7.25 7.64 8.10 8.68 9.41 10.37

Share of equity capital 55.0% 8.8% 5.43 5.63 5.86 6.14 6.46 6.85 7.34

Share of debt capital 45.0% 9.8% 4.32 4.44 4.59 4.76 4.95 5.18 5.45
Fair value per share in EUR 8.10 10.8% 3.47 3.47 3.47 3.47 3.47 3.47 3.47

* for layout purposes the model shows numbers only to 2029, but runs until 2036

Terminal grow th rate

W
A

C
C
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ELECTRICITY GENERATION 

The Electricity Generation segment includes power production from green power plants. At 
the end of 2022, the portfolio combined its own 21 wind farms with a total capacity of 319 
MW, and the Silbitz biomass power plant with a capacity of 5.6 MW. PNE plans to build up a 
wind & solar power production portfolio of up to 1,500 MW (1,000 MW wind, 500 MWp solar) 
by year-end 2027 (including secured projects that will be built in 2028). The following table 
shows our assumptions for the expansion of this portfolio. 

Expansion of the green power portfolio by 2027 

Wind & solar power portfolio 2021A 2022E 2023E 2024E 202 5E 2026E 2027E 2028E

Wind power capacity (MW), year start 134.8 233.2 319.2 419.2 519.2 619.2 719.2 839.2
Additional capacity (MW) 98.4 86.0 100.0 100.0 100.0 100.0 120.0 161.0
Wind power capacity (MW), year end 233.2 319.2 419.2 519.2 619.2 719.2 839.2 1,000.2

Solar power capacity (MW), year start 0.0 0.0 0.0 0.0 0.0 120.0 240.0 360.0
Additional capacity (MW) 0.0 0.0 0.0 0.0 120.0 120.0 120.0 140.0
Solar power capacity (MW), year end 0.0 0.0 0.0 0.0 120.0 240.0 360.0 500.0

Portfolio capacity (wind & PV), year start 134.8 233. 2 319.2 419.2 519.2 739.2 959.2 1,199.2
Additional capacity (MW) 98.4 86.0 100.0 100.0 220.0 220. 0 240.0 301.0
Portfolio capacity (wind & PV), year end 233.2 319.2 4 19.2 519.2 739.2 959.2 1,199.2 1,500.2  
 
Our segment DCF model assumes: 

● CapEx of almost €1.6bn from 2023E - 2028E; 

● Maintenance CapEx (including repowering) of ca. €41m p.a. starting in 2029E in 
order to keep the portfolio at the 1,500 MW/MWp level; 

● Weighted average cost of capital (WACC) of 4.4%; (cost of equity: 7.3%, pre-tax 
cost of debt: 4.5%, tax rate: 30%, debt share: 70%, equity share: 30%); 

● Terminal growth rate of 1.0%; 

● Terminal EBITDA margin of 78.0%. 

DCF model for Electricity Generation segment 

All figure s in EUR'00 0  * 20 23 E 2 02 4E 202 5E 20 26 E 20 27 E 2 02 8E 20 29E 20 30 E

Ne t sa les 6 4 ,2 49 80 ,52 9 95 ,2 99 125 , 456 156 , 413 18 4 ,6 53 22 6 ,0 37 22 8 , 297

NOPLAT 18 ,65 2 23 ,96 7 29 ,4 96 41,8 71 5 6 ,2 16 6 5 ,10 3 7 8 ,7 69 81,7 18

+ depreciation & amortisation 29,280 36,058 43,045 52,755 61,432 75,746 91,259 88,248

Net operating cash flow 47,932 60,024 72,542 94,627 117,648 140,848 170,028 169,966

-  total investments (CAPEX and WC) - 173,300 - 178,122 - 267,833 - 270,783 - 305,937 - 392,166 - 47,273 - 39,769

Capital expenditures - 175,000 - 175,000 - 265,000 - 265,000 - 300,000 - 386,750 - 39,336 - 39,336

Working capital 1,700 - 3,122 - 2,833 - 5,783 - 5,937 - 5,416 - 7,937 - 433

Free cash flows (FCF) - 125,368 - 118,098 - 195,291 - 176,157 - 188,289 - 251,318 122,756 130,196

P V of FCF's - 121,5 65 - 10 9 ,6 81 - 173 ,73 7 - 15 0 ,117 - 15 3 ,7 00 - 19 6 ,4 91 91,9 35 9 3 ,4 03

All f igures in thousands

PV of FCFs in explicit period (2023E- 2037E) - 174,677

PV of FCFs in terminal period 1,782,254

Enterprise value (EV) 1,607,576

+ Net cash / -  net debt - 442,900

+ Investments / minority interests 0

Shareholder value 1,164,676

Number of shares (diluted) 76,337

Fair value per share in EUR 15.26

WACC 4.4% 0.4% 0.6% 0.8% 1.0% 1.2% 1.4% 1.6%

Cost of equity 7.3% 3.6% 15.98 18.79 21.99 25.68 29.97 35.03 41.08

Pre- tax cost of debt 4.5% 3.9% 13.37 15.78 18.49 21.59 25.14 29.26 34.10

Tax rate 30.0% 4.1% 11.12 13.20 15.53 18.16 21.15 24.57 28.52

After- tax cost of debt 3.2% 4.4% 9.16 10.98 13.00 15.26 17.80 20.68 23.97

Share of equity capital 30.0% 4.6% 7.45 9.05 10.81 12.77 14.95 17.40 20.18

Share of debt capital 70.0% 4.9% 5.93 7.35 8.90 10.61 12.50 14.62 16.98

Fair value per share in EUR 15.26 5.1% 4.59 5.84 7.22 8.72 10.38 12.22 14.26

* for layout purposes the model shows numbers only to 2030, but runs until 2037

Terminal grow th rate

W
A
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SERVICES 

The Services segment includes technical and commercial operations management of green 
power plants, construction management, transformer station services, wind measurement, 
financing, and electricity marketing services. 
 
Our DCF model assumptions are: 

● Weighted average cost of capital (WACC) of 7.4% (cost of equity: 8.8%, pre-tax 
cost of debt: 4.5%, tax rate: 30%, debt share: 30%, equity share: 70%); 

● Terminal growth rate of 2.5%; 

● Terminal EBITDA margin of 28.2%. 

DCF model for Services segment 

All figures in €'000 * 2 0 2 3 E 2 0 2 4 E 2 0 2 5 E 2 0 2 6 E 2 0 2 7 E 2 0 2 8 E 2 0 2 9 E 2 0 3 0 E

 Sa le s (e xte rna l a nd inte r- se gme nt) 2 6 ,7 16 2 9 ,6 5 4 3 2 ,9 16 3 6 ,2 7 4 3 9 ,7 2 0 4 3 ,2 15 4 6 ,7 16 5 0 ,17 3

NOPLAT 2 ,2 18 2 ,8 0 0 3 ,8 19 4 ,6 3 7 5 ,5 4 3 6 ,4 13 7 ,2 4 8 8 ,0 4 8

+ depreciation & amortisation 3,974 4,455 4,823 4,843 4,820 4,856 4,937 5,050

Net operating cash flow 6,192 7,255 8,641 9,480 10,364 11,270 12,185 13,097

-  total investments (CAPEX and WC) - 5,407 - 5,138 - 5,045 - 4,826 - 5,132 - 5,419 - 5,678 - 5,906

Capital expenditures - 5,343 - 5,041 - 4,937 - 4,716 - 5,019 - 5,304 - 5,563 - 5,793

Working capital - 64 - 97 - 107 - 110 - 113 - 115 - 115 - 114

Free cash flows (FCF) 785 2,117 3,597 4,654 5,231 5,851 6,507 7,191

PV  of FCF's 7 4 6 1,8 7 3 2 ,9 6 3 3 ,5 7 1 3 ,7 3 7 3 ,8 9 1 4 ,0 3 0 4 ,14 7

All f igures in thousands

PV of FCFs in explicit period (2023E- 2037E) 54,941

PV of FCFs in terminal period 87,503

Enterprise value (EV) 142,444

+ Net cash / -  net debt - 5,000

+ Investments / minority interests 0

Shareholder value 137,444

Number of shares (diluted) 76,337

Fair value per share in EUR 1.80

WACC 7.4% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0%

Cost of equity 8.8% 4.4% 3.37 3.81 4.42 5.36 6.98 10.43 22.73

Pre- tax cost of debt 4.5% 5.4% 2.47 2.69 2.97 3.34 3.88 4.69 6.10

Tax rate 9.0% 6.4% 1.91 2.03 2.18 2.37 2.61 2.94 3.41

After- tax cost of debt 4.1% 7.4% 1.53 1.61 1.69 1.80 1.93 2.09 2.31

Share of equity capital 70.0% 8.4% 1.26 1.31 1.36 1.43 1.51 1.60 1.71

Share of debt capital 30.0% 9.4% 1.06 1.09 1.13 1.17 1.22 1.27 1.34

Fair value per share in EUR 1.80 10.4% 0.90 0.93 0.95 0.98 1.01 1.05 1.09

* for layout purposes the model shows numbers only to 2029, but runs until 2036

Terminal grow th rate

W
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INCOME STATEMENT 

All figures in EUR '000 2020A 2021A 2022A 2023E 2024E 202 5E

Revenues 109,689 117,728 126,171 118,186 151,370 180,987

Change in inventories 38,204 129,819 111,671 0 0 0

Ow n w ork 0 0 0 184,000 184,000 274,000

Other operating income 3,819 4,480 5,504 4,118 4,596 4,854

Total aggregate output 151,711 252,027 243,346 306,304 3 39,965 459,841

Cost of goods sold -72,729 -161,554 -137,315 -186,466 -193,667 -287,833

Gross profit (total aggr. output ./. COGS) 78,982 90, 473 106,031 119,838 146,298 172,007

Personnel costs -35,054 -38,499 -42,561 -47,722 -51,848 -54,581

Other operating expenses -17,580 -19,320 -28,077 -30,804 -37,465 -44,393

EBITDA 26,348 32,654 35,394 41,312 56,985 73,033

Depreciation and amortisation -18,177 -23,389 -29,221 -36,369 -43,399 -50,569

Operating income (EBIT) 8,170 9,265 6,173 4,943 13,586 22 ,465

Interest Expense -11,182 -10,790 -16,169 -18,929 -25,112 -34,382

Interest Income 251 4,414 33,797 0 0 0

Other financial income / expenses 52 138 61 0 0 0

Pre-tax income (EBT) -2,708 3,028 23,862 -13,986 -11,526 -11,917

Income taxes 3,611 21,636 -9,768 4,196 3,458 3,575

Minority interests 717 463 809 809 809 809

Net income / loss 1,621 25,127 14,903 -8,981 -7,259 -7,53 3

Diluted EPS (in €) 0.02 0.33 0.20 -0.12 -0.10 -0.10

Ratios

Gross margin (gross profit/total aggr. output) 52.1% 35.9% 43.6% 39.1% 43.0% 37.4%

EBITDA margin on revenues 24.0% 27.7% 28.1% 35.0% 37.6% 40.4%

EBIT margin on revenues 7.4% 7.9% 4.9% 4.2% 9.0% 12.4%

Net margin on revenues 1.5% 21.3% 11.8% -7.6% -4.8% -4.2%

Tax rate 133.4% -714.6% 40.9% -30.0% -30.0% -30.0%

Expenses as % of revenues

Personnel costs 32.0% 32.7% 33.7% 40.4% 34.3% 30.2%

Depreciation and amortisation 16.6% 19.9% 23.2% 30.8% 28.7% 27.9%

Other operating expenses 16.0% 16.4% 22.3% 26.1% 24.8% 24.5%

Y-Y Growth

Revenues -17.4% 7.3% 7.2% -6.3% 28.1% 19.6%

Operating income -49.3% 13.4% -33.4% -19.9% 174.8% 65.4%

Net income/ loss n.m. 1450.5% -40.7% n.m. n.m. n.m.  
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BALANCE SHEET 

All figures in EUR '000 2020A 2021A 2022A 2023E 2024E 202 5E

Assets

Current assets, total 346,594 363,469 334,833 323,035 30 5,743 327,398
Cash and cash equivalents 111,617 149,625 121,582 90,406 50,691 29,399
Short-term investments 0 0 0 0 0 0
Receivables 40,171 29,492 38,152 39,791 46,362 55,176
Inventories 174,003 163,711 147,371 165,110 180,961 215,095
Other current assets 20,803 20,641 27,728 27,728 27,728 27,728

Non-current assets, total 317,215 463,531 585,502 730,8 32 872,213 1,094,514
Property, plant & equipment 176,341 273,523 353,798 499,128 640,509 862,809
Goodw ill & other intangibles 64,330 63,964 64,858 64,858 64,858 64,858
Rights-of-use assets 39,125 64,732 87,333 87,333 87,333 87,333
Other assets 76,544 126,044 166,846 166,846 166,846 166,846

Total assets 663,809 827,000 920,336 1,053,867 1,177,956 1,421,912

Shareholders' equity & debt

Current liabilities, total 108,209 109,302 139,850 149, 279 147,543 193,066
Short-term financial debt 24,223 22,758 36,434 51,000 48,000 88,000
Liabilities from leases (ST) 4,626 6,862 5,803 5,803 5,803 5,803
Accounts payable 31,364 34,398 44,572 39,435 40,699 46,222
Current provisions 4,617 6,747 9,829 9,829 9,829 9,829
Other current liabilities 48,005 45,399 49,015 49,015 49,015 49,015

Long-term liabilities, total 355,038 495,905 548,326 69 6,116 836,116 1,048,116
Long-term financial debt 272,887 385,066 419,363 567,154 707,154 919,154
Liabilities from leases (LT) 70,388 103,719 111,207 111,207 111,207 111,207
Other liabilities 11,763 7,120 17,755 17,755 17,755 17,755

Minority interests -7,070 -7,382 -5,590 -6,399 -7,208 -8, 017

Shareholders' equity 207,633 229,175 237,750 214,871 201 ,505 188,746
Share capital 76,603 76,603 76,603 76,603 76,603 76,603
Capital reserve 82,953 82,953 82,953 82,953 82,953 82,953
Other reserves -2,692 -3,109 -2,985 -2,985 -2,985 -2,985
Treasury stock -707 -707 -707 -707 -707 -707
Retained earnings 51,476 73,435 81,886 66,798 53,431 40,673

Total consolidated equity and debt 663,809 827,000 920 ,336 1,053,867 1,177,956 1,421,912

Ratios
Current ratio (x) 3.20 3.33 2.39 2.16 2.07 1.70
Quick ratio (x) 1.59 1.83 1.34 1.06 0.85 0.58

Net cash -260,507 -368,779 -451,226 -644,759 -821,473 -1,094,766

Net gearing 125.5% 160.9% 189.8% 300.1% 407.7% 580.0%

Book value per share (€) 2.63 2.91 3.04 2.73 2.55 2.37

Tangible book value per share (€) 1.80 2.08 2.20 1.89 1.70 1.52

Equity ratio (incl. minorities) 30.2% 26.8% 25.2% 19.8% 16.5% 12.7%

Return on equity (ROE) 0.8% 11.0% 6.3% -4.2% -3.6% -3.5%

Return on assets (ROA) 1.9% 4.3% 3.4% 0.9% 1.5% 2.0%

Return on investment (ROI) 0.2% 3.0% 1.6% -0.9% -0.6% -0.5%

Return on capital employed (ROCE) 2.0% 1.7% 1.0% 0.6% 1.4% 1.9%

Days sales outstanding (DSO) 134 91 110 123 112 111

Days inventory outstanding (DIO) 873 370 392 323 341 273

Days payables outstanding (DPO) 157 78 118 77 77 59  
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CASH FLOW STATEMENT 

All figures in EUR '000 2020A 2021A 2022A 2023E 2024E 202 5E

EBIT 8,170 9,265 6,173 4,943 13,586 22,465

Depreciation and amortisation 18,177 23,389 29,221 36,369 43,399 50,569

EBITDA 26,348 32,654 35,394 41,312 56,985 73,033

Changes in w orking capital -75,310 217 -33,890 -24,515 -21,159 -37,424

Other adjustments -19,538 -9,093 -10,515 -14,734 -21,654 -30,807

Operating cash flow -68,500 23,778 -9,011 2,064 14,172 4, 802

Investments in PP&E -14,450 -112,828 -95,637 -181,699 -184,779 -272,869

Investments in intangibles -81 0 0 0 0 0

Free cash flow -83,031 -89,050 -104,648 -179,635 -170,607 -268,067

Acquisitions & disposals, net 104 30,976 -440 0 0 0

Other investments 0 -139 -2,003 0 0 0

Cash flow  from investing -14,427 -81,991 -98,080 -181,6 99 -184,779 -272,869

Debt f inancing, net 86,483 122,179 94,450 154,566 137,000 252,000

Equity financing, net 0 0 0 0 0 0

Dividends paid -3,053 -3,053 -6,107 -6,107 -6,107 -6,107

Other financing -573 -7,152 -9,142 0 0 0

Cash flow  from financing 82,857 111,974 79,201 148,459 1 30,893 245,893

Forex and other changes in cash -248 -15,754 -153 0 0 0

Net cash flows -318 38,008 -28,043 -31,176 -39,714 -22,174

Cash, start of the year 111,935 111,617 149,625 121,582 90,406 50,691

Cash, end of the year 111,617 149,625 121,582 90,406 50, 691 28,517

EBITDA/share (in €) 0.35 0.43 0.46 0.54 0.75 0.96
Operating cashflow /share (in €) -0.90 0.31 -0.12 0.03 0. 19 0.06

Y-Y Grow th
Operating cash flow n.m. n.m. n.m. n.m. 586.7% -66.1%

Free cash f low n.m. n.m. n.m. n.m. n.m. n.m.

EBITDA/share -10.0% 23.9% 8.4% 16.7% 37.9% 28.2%  
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CONFLICTS OF INTEREST 
In accordance with art. 37 (1) of Commission Delegated Regulation (EU) no. 2017/565 (MiFID) II and art. 20 (1) of Regulation 
(EU) No 596/2014 of the European Parliament and of the Council of April 16, 2014, on market abuse (market abuse regulation) 
investment firms which produce, or arrange for the production of, investment research that is intended or likely to be 
subsequently disseminated to clients of the firm or to the public, under their own responsibility or that of a member of their group, 
shall ensure the implementation of all the measures set forth in accordance with Article 34 (2) lit. (b) of Regulation (EU) 
2017/565 in relation to the financial analysts involved in the production of the investment research and other relevant persons 
whose responsibilities or business interests may conflict with the interests of the persons to whom the investment research is 
disseminated. In accordance with art. 34 (3) of Regulation (EU) 2017/565 the procedures and measures referred to in 
paragraph 2 lit. (b) of such article shall be designed to ensure that relevant persons engaged in different business activities 
involving a conflict of interests carry on those activities at a level of independence appropriate to the size and activities of the 
investment firm and of the group to which it belongs, and to the risk of damage to the interests of clients. 

In addition, First Berlin shall pursuant to Article 5 of the Commission Delegated Regulation (EU) 2016/958 disclose in their 
recommendations all relationships and circumstances that may reasonably be expected to impair the objectivity of the financial 
analyses, including interests or conflicts of interest, on their part or on the part of any natural or legal person working for them 
under a contract, including a contract of employment, or otherwise, who was involved in producing financial analyses, 
concerning any financial instrument or the issuer to which the recommendation directly or indirectly relates. 

With regard to the financial analyses of PNE AG the following relationships and circumstances are exist which may reasonably 
be expected to impair the objectivity of the financial analyses: The author, First Berlin, or a company associated with First Berlin 
reached an agreement with the PNE AG for preparation of a financial analysis for which remuneration is owed. 

Furthermore, First Berlin offers a range of services that go beyond the preparation of financial analyses. Although First Berlin 
strives to avoid conflicts of interest wherever possible, First Berlin may maintain the following relations with the analysed 
company, which in particular may constitute a potential conflict of: 

 The author, First Berlin, or a company associated with First Berlin owns a net long or short position exceeding the 
threshold of 0,5 % of the total issued share capital of the analysed company; 

 The author, First Berlin, or a company associated with First Berlin holds an interest of more than five percent in the 
share capital of the analysed company; 
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 The author, First Berlin, or a company associated with First Berlin provided investment banking or consulting services 
for the analysed company within the past twelve months for which remuneration was or was to be paid; 

 The author, First Berlin, or a company associated with First Berlin reached an agreement with the analysed company 
for preparation of a financial analysis for which remuneration is owed; 

 The author, First Berlin, or a company associated with First Berlin has other significant financial interests in the 
analysed company; 

First Berlin F.S.B. Investment-Beratungsgesellschaft mbH (hereafter FBIB), a company of the First Berlin Group, holds a stake 
of under 0.5% of the shares in the company which has been covered in this analysis. The analyst is not subject to any 
restrictions with regard to his recommendation and is therefore independent, so that we believe there is no conflict of interest. 

With regard to the financial analyses of PNE AG the following of the aforementioned potential conflicts of interests  or the 
potential conflicts of interest mentioned in Article 6 paragraph 1 of the Commission Delegated Regulation (EU) 2016/958 exist: 
The author, First Berlin, or a company associated with First Berlin reached an agreement with the PNE AG for preparation of a 
financial analysis for which remuneration is owed. 

In order to avoid and, if necessary, manage possible conflicts of interest both the author of the financial analysis and First Berlin 
shall be obliged to neither hold nor in any way trade the securities of the company analyzed. The remuneration of the author of 
the financial analysis stands in no direct or indirect connection with the recommendations or opinions represented in the 
financial analysis. Furthermore, the remuneration of the author of the financial analysis is neither coupled directly to financial 
transactions nor to stock exchange trading volume or asset management fees. 

INFORMATION PURSUANT TO SECTION 64 OF THE GERMAN SE CURITIES TRADING ACT [WPHG], 
DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND  OF THE COUNCIL OF 15 MAY 2014 
ON MARKETS IN FINANCIAL INSTRUMENTS AND AMENDING DI RECTIVE 2002/92/EC AND DIRECTIVE 
2011/61/EU, ACCOMPANIED BY THE MARKETS IN FINANCIAL  INSTRUMENTS REGULATION (MIFIR, 
REG. EU NO. 600/2014). 
First Berlin notes that is has concluded a contract with the issuer to prepare financial analyses and is paid for that by the issuer. 
First Berlin makes the financial analysis simultaneously available for all interested security financial services companies. First 
Berlin thus believes that it fulfils the requirements of section 64 WpHG for minor non-monetary benefits. 

PRICE TARGET DATES 
Unless otherwise indicated, current prices refer to the closing prices of the previous trading day. 

AGREEMENT WITH THE ANALYSED COMPANY AND MAINTENANCE  OF OBJECTIVITY 
The present financial analysis is based on the author’s own knowledge and research. The author prepared this study without 
any direct or indirect influence exerted on the part of the analysed company. Parts of the financial analysis were possibly 
provided to the analysed company prior to publication in order to avoid inaccuracies in the representation of facts. However, no 
substantial changes were made at the request of the analysed company following any such provision. 

ASSET VALUATION SYSTEM 
First Berlin’s system for asset valuation is divided into an asset recommendation and a risk assessment. 

ASSET RECOMMENDATION 
The recommendations determined in accordance with the share price trend anticipated by First Berlin in the respectively 
indicated investment period are as follows: 

Category 1 2

Current market capitalisation (in €) 0 - 2 billion > 2 billion

Strong Buy¹ An expected favourable price trend of: > 50% > 30%

Buy An expected favourable price trend of: > 25% > 15%

Add An expected favourable price trend of: 0% to 25% 0% to 15%

Reduce An expected negative price trend of: 0% to -15% 0% to -10%

Sell An expected negative price trend of: < -15% < -10%

¹ The expected price trend is in combination with sizable confidence in the quality and forecast security of management.  

Our recommendation system places each company into one of two market capitalisation categories. Category 1 companies 
have a market capitalisation of €0 – €2 billion, and Category 2 companies have a market capitalisation of > €2 billion. The 
expected return thresholds underlying our recommendation system are lower for Category 2 companies than for Category 1 
companies. This reflects the generally lower level of risk associated with higher market capitalisation companies. 

RISK ASSESSMENT 
The First Berlin categories for risk assessment are low, average, high and speculative. They are determined by ten factors: 
Corporate governance, quality of earnings, management strength, balance sheet and financial risk, competitive position, 
standard of financial disclosure, regulatory and political uncertainty, strength of brandname, market capitalisation and free 
float. These risk factors are incorporated into the First Berlin valuation models and are thus included in the target prices. First 
Berlin customers may request the models. 

RECOMMENDATION & PRICE TARGET HISTORY 
Report 

No.: 
Date of 

publication 
Previous day closing 

price Recommendation Price 
target 

Initial 
Report 

31 March 2008 €2.38 Buy €4.50 

2...113 ↓ ↓ ↓ ↓ 

114 18 March 2022 €9.49 Add €10.00 

115 19 April 2022 €12.12 Reduce €11.50 

116 12 May 2022 €12.42 Reduce €12.00 

117 11 August 2022 €15.90 Reduce €15.20 

118 10 November 2022 €21.30 Reduce €18.10 

119 15 December 2022 €22.30 Add €26.00 

120 2 February 2023 €15.74 Buy €26.00 

121 15 February 2023 €17.34 Buy €26.00 

122 Today €12.96 Buy €25.00 
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INVESTMENT HORIZON 
Unless otherwise stated in the financial analysis, the ratings refer to an investment period of twelve months. 

 
UPDATES 
At the time of publication of this financial analysis it is not certain whether, when and on what occasion an update will be 
provided. In general First Berlin strives to review the financial analysis for its topicality and, if required, to update it in a very 
timely manner in connection with the reporting obligations of the analysed company or on the occasion of ad hoc notifications. 

SUBJECT TO CHANGE 
The opinions contained in the financial analysis reflect the assessment of the author on the day of publication of the financial 
analysis. The author of the financial analysis reserves the right to change such opinion without prior notification. 

Legally required information regarding 

 key sources of information in the preparation of th is research report 

 valuation methods and principles 

 sensitivity of valuation parameters 

can be accessed through the following internet link : https://firstberlin.com/disclaimer-english-link/   

SUPERVISORY AUTHORITY: Bundesanstalt für Finanzdien stleistungsaufsicht (German Federal Financial Super visory 
Authority) [BaFin], Graurheindorferstraße 108,  53117 Bonn and Marie-Curie-Straße 24-28, 60439 Fran kfurt am Main 

EXCLUSION OF LIABILITY (DISCLAIMER) 
RELIABILITY OF INFORMATION AND SOURCES OF INFORMATI ON 
The information contained in this study is based on sources considered by the author to be reliable. Comprehensive verification 
of the accuracy and completeness of information and the reliability of sources of information has neither been carried out by the 
author nor by First Berlin. As a result no warranty of any kind whatsoever shall be assumed for the accuracy and completeness 
of information and the reliability of sources of information, and neither the author nor First Berlin, nor the person responsible for 
passing on or distributing the financial analysis shall be liable for any direct or indirect damage incurred through reliance on the 
accuracy and completeness of information and the reliability of sources of information. 

RELIABILITY OF ESTIMATES AND FORECASTS 
The author of the financial analysis made estimates and forecasts to the best of the author’s knowledge. These estimates and 
forecasts reflect the author’s personal opinion and judgement. The premises for estimates and forecasts as well as the author’s 
perspective on such premises are subject to constant change. Expectations with regard to the future performance of a financial 
instrument are the result of a measurement at a single point in time and may change at any time. The result of a financial 
analysis always describes only one possible future development – the one that is most probable from the perspective of the 
author – of a number of possible future developments. 

Any and all market values or target prices indicated for the company analysed in this financial analysis may not be achieved due 
to various risk factors, including but not limited to market volatility, sector volatility, the actions of the analysed company, 
economic climate, failure to achieve earnings and/or sales forecasts, unavailability of complete and precise information and/or a 
subsequently occurring event which affects the underlying assumptions of the author and/or other sources on which the author 
relies in this document. Past performance is not an indicator of future results; past values cannot be carried over into the future. 

Consequently, no warranty of any kind whatsoever shall be assumed for the accuracy of estimates and forecasts, and neither 
the author nor First Berlin, nor the person responsible for passing on or distributing the financial analysis shall be liable for any 
direct or indirect damage incurred through reliance on the correctness of estimates and forecasts. 

INFORMATION PURPOSES, NO RECOMMENDATION, SOLICITATI ON, NO OFFER FOR THE 
PURCHASE OF SECURITIES 
The present financial analysis serves information purposes. It is intended to support institutional investors in making their own 
investment decisions; however in no way provide the investor with investment advice. Neither the author, nor First Berlin, nor 
the person responsible for passing on or distributing the financial analysis shall be considered to be acting as an investment 
advisor or portfolio manager vis-à-vis an investor. Each investor must form his own independent opinion with regard to the 
suitability of an investment in view of his own investment objectives, experience, tax situation, financial position and other 
circumstances. 

The financial analysis does not represent a recommendation or solicitation and is not an offer for the purchase of the security 
specified in this financial analysis. Consequently, neither the author nor First Berlin, nor the person responsible for passing on or 
distributing the financial analysis shall as a result be liable for losses incurred through direct or indirect employment or use of 
any kind whatsoever of information or statements arising out of this financial analysis. 

A decision concerning an investment in securities should take place on the basis of independent investment analyses and 
procedures as well as other studies including, but not limited to, information memoranda, sales or issuing prospectuses and not 
on the basis of this document. 

NO ESTABLISHMENT OF CONTRACTUAL OBLIGATIONS 
By taking note of this financial analysis the recipient neither becomes a customer of First Berlin, nor does First Berlin incur any 
contractual, quasi-contractual or pre-contractual obligations and/or responsibilities toward the recipient. In particular no 
information contract shall be established between First Berlin and the recipient of this information. 

NO OBLIGATION TO UPDATE 
First Berlin, the author and/or the person responsible for passing on or distributing the financial analysis shall not be obliged to 
update the financial analysis. Investors must keep themselves informed about the current course of business and any changes 
in the current course of business of the analysed company. 

DUPLICATION 
Dispatch or duplication of this document is not permitted without the prior written consent of First Berlin. 

SEVERABILITY 
Should any provision of this disclaimer prove to be illegal, invalid or unenforceable under the respectively applicable law, then 
such provision shall be treated as if it were not an integral component of this disclaimer; in no way shall it affect the legality, 
validity or enforceability of the remaining provisions. 

APPLICABLE LAW, PLACE OF JURISDICTION 
The preparation of this financial analysis shall be subject to the law obtaining in the Federal Republic of Germany. The place of 
jurisdiction for any disputes shall be Berlin (Germany). 

NOTICE OF DISCLAIMER 
By taking note of this financial analysis the recipient confirms the binding nature of the above explanations. 

By using this document or relying on it in any manner whatsoever the recipient accepts the above restrictions as binding for the 
recipient. 
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QUALIFIED INSTITUTIONAL INVESTORS 
First Berlin financial analyses are intended exclusively for qualified institutional investors. 

This report is not intended for distribution in the  USA and/or Canada.  


