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H1 EBITDA improved and FY forecast confirmed
euromicron released key figures for H1 2019 results ahead of schedule. Consolidated sales reached EUR
146.7m, which is a decline of 2.6% yoy for H1 2019 but a 1.2% gain for Q2 19. EBITDA (adjusted for IFRS 16)
in H1 reached EUR 2.1m, which is a EUR 3.8m improvement versus the reported EBITDA in H1 2018.
However, comparing underlying profitability is somewhat difficult as H1 2018 was heavy influenced by
restructuring costs, which are not adjusted in H1 2019. While costs are certainly lower, some costs for
business optimization should have weighted on Q2 2019. Without question there is an improvement of the
bottom line, as net losses declined c.20% yoy for Q2 2019. While the operating CF continued to be negative
in Q2 as well, measures to reduce working capital showed first success. FY guidance was reiterated (sales
EUR 325-345m, adj. EBITDA margin 4.0-5.5%) and should still be reachable given the current order backlog.
euromicron (EUR m)
Group order backlog
Group order intake
Group sales
EBITDA *
EBITDA adj. - margin, %
EBITDA adj. **
Net income
Operational CF
WC
WC to sales (T12m)

H1
2018
139.7
159.8
150.6
-1.7
-1.1%
0.8
-6.9
-8.8
41.4
12.6%

H1
2019
157.9
155.4
146.7
2.1
1.4%
2.1
-4.8
-7.3
33.2
10.5%

YoY
13.0%
-2.8%
-2.6%
n.m.
163%

Q2
2018
139.7
69.6
75.5
-0.7
-0.9%
1.8
-3.4
-3.2

Q2
2019
157.9
74.5
76.4
0.9
1.2%
0.9
-2.8
-3.4

YoY
13.0%
7.0%
1.2%
n.m.
-50%

* a djus ted for IFRS 16 (Lea s i ng) i n 2019, ** a djus ted for res tructuri ng cos ts i n 2018

Stefan Augustin
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Please note that if this report is labelled as “sponsored research” on the front page, Pareto Securities has entered into an agreement with the company about the preparation of research reports and
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recommendation of particular financial instruments or strategies and thus it does not provide individually tailored investmen t advice, and does not take into account the individual investor’s particular
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The information contained in this publication or report does not constitute advice on the tax consequences of making any part icular investment decision. Each investor shall make his/her own appraisal of
the tax and other financial merits of his/her investment.
Sources
This publication or report may be based on or contain information, such as opinions, recommendations, estimates, price target s and valuations which emanate from Pareto Securities Research’ analysts or
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Ratings
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“Buy”
“Hold”
“Sell”

Pareto Securities Research expects this financial instrument’s total return to exceed 10% over the next 1 2 months
Pareto Securities Research expects this financial instrument’s total return to be between -10% and 10% over the next 12 months
Pareto Securities Research expects this financial instrument’s total return to be negative by more than 10% over the next 12 months

Analysts Certification
The research analyst(s) whose name(s) appear on research reports prepared by Pareto Securities Research certify that: (i) all of the views expressed in the research report accurately reflect their personal
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Limitation of liability
Pareto Securities Group or other associated and affiliated companies assume no liability as regards to any investment, divest ment or retention decision taken by the investor on the basis of this
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Risk information
The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of different factors such as the operational and
financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment, foreign exchange rates, shifts in market sentiments etc. Where an investment
or security is denominated in a different currency to the investor’s currency of reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to
the investor. Past performance is not a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may
lose all or part of the investments.
Conflicts of interest
Companies in the Pareto Securities Group, affiliates or staff of companies in the Pareto Securities Group, may perform services for, solicit business from, make a market in, hold long or short positions in, or
otherwise be interested in the investments (including derivatives) of any company mentioned in the publication or report.
In addition Pareto Securities Group, or affiliates, may from time to time have a broking, advisory or other relationship with a company which is the subject of or referred to in the relevant Research, including
acting as that company’s official or sponsoring broker and providing investment banking or other financial services. It is t he policy of Pareto to seek to act as corporate adviser or broker to some of the
companies which are covered by Pareto Securities Research. Accordingly companies covered in any Research may be the subject o f marketing initiatives by the Investment Banking Department.
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Distribution restriction
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Authority (FCA).
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report should contact Pareto Securities Inc. at 150 East 52nd Street, New York, NY 10022, Tel. 212 829 4200.
Pareto Securities Inc. is a broker-dealer registered with the U.S. Securities and Exchange Commission and is a member of FINRA &SIPC. U.S. To the extent required by applicable U.S. laws and regulations,
Pareto Securities Inc. accepts responsibility for the contents of this publication. Investment products provided by or through Pareto Securities Inc. or Pareto Securities Research are not FDIC insured, may lose
value and are not guaranteed by Pareto Securities Inc. or Pareto Securities Research. Investing in non-U.S. securities may entail certain risks. This document does not constitute or form part of any offer for
sale or subscription, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. The securities of non-U.S. issuers may not be registered with or
subject to SEC reporting and other requirements. The information available about non-U.S. companies may be limited, and non-U.S. companies are generally not subject to the same uniform auditing and
reporting standards as U.S. companies. Market rules, conventions and practices may differ from U.S. markets, adding to transaction costs or causing delays in the purchase or sale of securities. Securities of
some non-U.S. companies may not be as liquid as securities of comparable U.S. companies. Fluctuations in the values of national currencies, as well as the potential for governmental restrictions on currency
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Distribution in Singapore
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This report is directed solely to persons who qualify as "accredited investors", "expert investors" and "institutional investors" as defined in section 4A(1) Securities and Futures Act, Chapter 289 (“SFA”)
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that may be described herein. This research report is not, and under no circumstances is it to be construed as, a prospectus, offering memorandum, advertisement or a public offering in Canada of such
securities. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research report or the merits of any securities described or discussed herein and any
representation to the contrary is an offence. Any securities described or discussed within this research report may only be distributed in Canada in accordance with applicable provincial and territorial
securities laws. Any offer or sale in Canada of the securities described or discussed herein will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian
securities regulators and only by a dealer properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or
territory of Canada in which such offer or sale is made. Under no circumstances is the information contained herein to be con strued as investment advice in any province or territory of Canada nor should it be
construed as being tailored to the needs of the recipient. Canadian recipients are advised that Pareto Securities AS, its affiliates and its authorized agents are not responsible for, nor do they accept, any
liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein.
Distribution in United Kingdom
This publication is produced in accordance with COBS 12.3 as Non-Independent Research and approved under part IV article 19 of The Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (the “FPO”) by Pareto Securities Limited for communication in the United Kingdom only to investment professionals as that term is defined in article 19(5) of the FPO. This publication is issued for the
benefit of persons who qualify as eligible counterparties or professional clients and should be made available only to such persons and is exempt from the restriction on financial promotion in s21 of the
Financial Services and Markets Act 2000 in reliance on provision in the FPO.
Copyright
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Appendix A
Disclosure requirements pursuant to the Norwegian Securities Trading Regulations section 3 -10 (2) and section 3-11 (1), letters a-b
The below list shows companies where Pareto Securities AS - together with affiliated companies and/or persons – own a portion of the shares exceeding 5 % of the total share capital in any company
where a recommendation has been produced or distributed by Pareto Securities AS.
C o m pa nie s

N o . o f s ha re s H o ldings in %

2,010,630
12,862,966

Helgeland Sparebank
P areto B ank A SA

9.63%
18.53%

C o m pa nie s

N o . o f s ha re s H o ldings in %

SpareB ank 1Østfo ld A kershus
Sparebanken Vest

1,140,010
4,508,279

9.20%
7.64%

Pareto Securities AS or its affiliates own as determined in accordance with Section 13(d) of the US Exchange Act, 1 % or moreof the equity securities of :
C o m pa nie s

N o . o f s ha re s H o ldings in %

Helgeland Sparebank
P areto B ank A SA
Selvaag B o lig A SA
SpareB ank 1B V
SpareB ank 1No rd-No rge
SpareB ank 1SM N

2,010,630
12,862,966
2,174,147
1,639,640
1,899,924
1,878,192

9.63%
18.53%
2.32%
2.61%
1.89%
1.45%

C o m pa nie s

N o . o f s ha re s H o ldings in %

SpareB ank 1Østfo ld A kershus
Sparebanken M øre
Sparebanken Sør
Sparebanken Vest
To tens Sparebank

1,140,010
311,739
460,689
4,508,279
79,246

9.20%
3.15%
2.94%
7.64%
1.29%

Pareto Securities AS may hold financial instruments in companies where a recommendation has been produced or distributed by Pareto Securities AS in connection with rendering investment services,
including Market Making.
Please find below an overview of material interests in shares held by employees in Pareto Securities AS, in companies where arecommendation has been produced or distributed by Pareto Securities AS. "By
material interest" means holdings exceeding a value of NOK 50 000.

C o m pa ny
A F Gruppen
A ker
A ker B P
A KVA Gro up
A merican Shipping Co mpany
A rcher
A tea
A tlantic Sapphire
A ustevo ll Seafo o d
A vance Gas
A xacto r
B A SF
B 2Ho lding
B o nheur
B o rr Drilling
B RA B ank
B W LP G
DNB
DNO
Entra
Equino r
Euro pris
Fjo rd1
Fjo rdkraft Ho lding
Flex LNG
Fro ntline

A na lys t
ho ldings *

T o tal
ho ldings

0
0
0
0
0
0
0
0
0
0
0
270
0
0
0
0
0
0
0
0
0
0
0
0
0
0

1,675
702
8,480
2,100
3,105
60,770
450
5,305
5,815
5,051
8,963
270
5,639
46,535
923
1,371,000
2,069
35,206
33,678
14,362
8,788
10,850
51,550
4,132
1,138
13,003

C o m pa ny
Gjensidige Fo rsikring
Go lden Ocean Gro up
Grieg Seafo o d
Helgeland Sparebank
Hö egh LNG
Jæren Sparebank
Ko mplett B ank
Ko ngsberg Gruppen
KWS
Lerøy Seafo o d
M agseis Fairfield
M o wi
NORB IT
No rdic Semico nducto r
No rsk Hydro
No rthern Drilling
No rwegian A ir Shuttle
No rwegian Energy Co mpany
Ocean Yield
Odfjell Drilling
Okeanis Eco Tankers
Orkla
P ano ro Energy
P areto B ank
P io neer P ro perty
P ro tecto r Fo rsikring

A na lys t
ho ldings *

T o tal
ho ldings

0
0
0
0
0
0
0
0
75
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

7,711
1,919
784
4,127
6,509
500
117,387
5,901
75
36,210
12,659
1,979
19,968
6,000
126,345
6,060
68,437
350
33,967
3,944
1,738
20,164
5,670
977,841
2,050
14,567

C o m pa ny
REC Silico n
SalM ar
Sandnes Sparebank
Scatec So lar
Schibsted A SA B A ksjer
Seadrill
Selvaag B o lig
SpareB ank 1B V
SpareB ank 1No rd-No rge
SpareB ank 1Ringerike Hadeland
SpareB ank 1SM N
SpareB ank 1SR-B ank
Sparebank 1Østfo ld A kershus
SpareB ank 1Østlandet
Sparebanken M øre
Sparebanken Sør
Sparebanken Vest
Sparebanken Øst
Sto lt-Nielsen
Sto rebrand
Subsea 7
Teleno r
TGS-NOP EC
XXL
Yara Internatio nal
Zenterio

A na lys t
ho ldings *

T o tal
ho ldings

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

357,742
130
23,832
35,735
357
14,772
5,000
17,700
26,500
500
15,490
29,391
450
4,041
6,550
43,380
2,219
1,500
900
5,565
5,990
2,311
2,085
9,929
17,450
78,865

This overview is updated monthly (last updated 15.07.2019).
*Analyst holdings ref ers t o posit ions held by t he Paret o Securit ies AS analyst covering t he company.

6 Aug 2019

Pareto Securities Research
This report is generated for Ariane Manthey

4(6)

Sponsored Research Newsflash

Euromicron AG

Appendix B
Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11, letters e-f, ref the Securities Trading Act Section 3-10

Overview over issuers of financial instruments where Pareto Securities AS have prepared or distributed investment recommendation, where Pareto Securities AS have been lead manager/co-lead manager
or have rendered publicly known not immaterial investment banking services over the previous 12 months:
2020Bulkers

Float el

Nort hmill Group AB

Advanzia Bank

Genel Energy

Odf jell

Af rican Pet roleum Corporat ion

Gf init y Plc

OKEA

Agder Energi

GG. St . Kongensgade 100 og 106

Okea AS

American Tanker

Gulf Keyst one Pet roleum

Okeanis Eco Tankers

Andf jord Salmon

Haf slund E-CO

Ot iga Group

APC Forsikringsmæglere A/ S

Hert ha BSC GmbH

Panoro Energy

Arnarlax

HKN Energy Lt d

Paret o Bank

Avida Holding AB

Hunt er Group

Pet roleum Geo-Services

Bank Norwegian

Hörmann Indust ries

Pet roTal

Belships

Ice Group

Pioneer Public Propert ies Finland Oy

Bluewat er Holding

Jact el AS

Point Resources AS

Cent ralNic Group

Klaveness Ship Holding

Quest erre Energy Corporat ion

DNO ASA

Lundin Pet roleum

Rødovre Port Holding A/ S

Dof Subsea AS

Magseis

Shamaran Pet roleum

Eco At lant ic Oil and Gas

Monobank ASA

Sparebank 1Øst landet

Exmar NV

Navig8

Sparebanken Vest

FFS Bidco

NGEx Resources

Union Mart ime Limit ed

Flex LNG

Norbit Group

Vant age Drilling

This overview is updated monthly (this overview is for the period 30.06.2018 – 30.06.2019).

Appendix C
Disclo sure requirements pursuant to the No rwegian Securities Trading Regulatio n § 3-11(4)
D ist r ib ut io n o f r eco mmend at io ns
R eco mmend at io n

% d ist r ib ut io n

Buy

66%

Hold

31%

Sell

4%

D ist r ib ut io n o f r eco mmend at io ns ( t r ansact io ns* )
R eco mmend at io n

% d ist r ib ut io n

Buy

100%

Hold

0%

Sell

0%

* Companies under coverage with which Pareto Securities Group has on-going or completed public investment banking services in the previous 12 months
This overview is updated monthly (last updated 15.07.2019).
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Appendix D
This section applies to research reports prepared by Pareto Securities AB.
Disclosure of positions in financial instruments
The beneficial holding of the Pareto Group is 1 % or more of the total share capital of the following companies included in P areto Securities AB’s research coverage universe: None
The Pareto Group has material holdings of other financial instruments than shares issued by the following companies included in Pareto Securities AB’s research coverage universe: None
Disclosure of assignments and mandates
Overview over issuers of financial instruments where Pareto Securities AB has prepared or distributed investment recommendation, where Pareto Securities AB has been lead manager or co -lead manager
or has rendered publicly known not immaterial investment banking services over the previous twelve months:

Azelio

Green Landscaping Holding

Jetpak Top Holding AB

Sedana M edical

Bionvent

IRRAS AB

M entice AB

ShaM aran Petroleum

Climeon

Members of the Pareto Group provide market making or other liquidity providing services to the following companies included i n Pareto Securities AB’s research coverage universe:
Cavotec

Saltängen Property Invest

Sedana M edical

Tethys Oil

Cibus Nordic Real Estate

SciBase Holding

ShaM aran Petroleum

Vostok Emerging Finance

Isofol M edical

Members of the Pareto Group have entered into agreements concerning the inclusion of the company in question in Pareto Securi ties AB’s research coverage universe with the following companies: None
This overview is updated monthly (last updated 28.07.2019).

Appendix E
Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11, letter d, ref the Securities Trading Act Section 3-10

Designated Sponsor
Pareto Securities acts as a designated sponsor for the following companies, including the provision of bid and ask offers. Th erefore, we regularly possess shares of the company in our proprietary trading
books. Pareto Securities receives a commission from the company for the provision of the designated sponsor services.
2G Energy *

Freenet

M AX Automation SE

SCOUT24

Aixtron *

Gesco *

M erkur Bank

Siemens Healthineers AG

Baywa

GFT Technologies *

M LP *

SM T Scharf AG *

Biotest *

Gigaset *

M OBOTIX AG

Surteco Group *

Brenntag

Heidelberg Pharma *

OVB Holding AG

Syzygy AG *

CORESTATE Capital Holding S.A.

Hypoport AG

Procredit Holding *

TAKKT AG

Daldrup & Söhne

init

PSI SOFTWARE AG *

Vapiano

Demire

Intershop Communications AG

PWO *

va-Q-tec *

Epigenomics AG*

Leifheit

RIB Software *

Viscom *

Euromicron AG *

Logwin *

S&T AG *

windeln.de

Eyemaxx Real Estate

M anz AG *

Schaltbau Holding AG

* The designated sponsor services include a contractually agreed provision of research services.

Appendix F
Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11, letter g, ref the Securities Trading Act Section 3-10

Sponsored Research
Pareto Securities has entered into an agreement with these companies about the preparation of research reports and– in return - receives compensation.
Adler M odemaerkte

First Sensor

M AX Automation SE

OVB Holding AG

Baywa

Godewind Immobilien AG

Intershop Communications AG

Schaltbau Holding AG

BB Biotech

Hypoport AG

M erkur Bank

Siegfried Holding AG

comdirect

init

M OBOTIX AG

Vapiano

Daldrup & Söhne

Leifheit

OHB SE

Eyemaxx Real Estate

This overview is updated monthly (last updated 15.07.2019).
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