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Key figures 

in EUR 2010 2011E 2012E  2010 2011E 2012E 

EPS –1.75 0.30 1.23 P/E na 40.1x 9.8x 

- Change –1332.0 % –117.1 % 310.1 % EV/EBITDA 22.8x 5.8x 4.8x 

Dividend yield 0.00 % 0.00 % 0.00 % EBIT margin –1.80 % 1.82 % 3.25 % 

*Exchange rate EUR/CHF 1.2  Source: Zürcher Kantonalbank 

Kardex showing a net profit again for 2011 

Surprise release of key figures 

Kardex released the following numbers yesterday even-

ing (1/31/2012) : 

Sales and order intake for 2011 

in EUR mn ZKB E Actual  in %  YoY 

Order intake 499.7 480 23% 

Sales 463 459 29% 

 Source: Zürcher Kantonalbank 

Our expectations for Kardex were slightly above the re-

sults just released. We had expected EUR 463 mn in 

sales and an order intake of EUR 499.7 mn. Similar 

trends to those already seen in the case of Interroll a 

few days ago, can also be observed in Kardex's order 

intake. Momentum has definitely slacked off significant-

ly in 2H compared to 1H. We expect many clients to 

have postponed their orders due to economic uncertain-

ty. If the economy improves, these orders should be re-

activated, however. Sales have picked up again in the 

second half of the year, on the other hand. We expect 

all Kardex divisions (Stow, Remstar and Mlog) will have 

been able to post gains across the board. A clue to this 

effect was provided by Kardex itself in reporting growth 

rates that have been adjusted for acquisitions (order in-

take +15% and sales +23%). These rates show that not 

only Mlog has grown, but the two other divisions as 

well. This is positive. 

 

 

Net earnings for 2011 in the black  

Kardex has likewise announced that it turned a net prof-

it for 2011. We had been conservative and estimated a 

loss. Accordingly, we have now revised our net profit 

and EBIT estimates upwards. In the absence of details, 

however, estimating exactly how the earnings came 

about, i.e. how much the switch to Swiss GAAP FER has 

contributed to them, remains a difficult task. Kardex ad-

ditionally released some of its balance sheet figures. 

Net debt was brought down to EUR 15 mn, and the 

firm's capital ratio now stands at 25%. We had previ-

ously expected 23.5%. These somewhat more stable 

balance sheet conditions are likewise a positive factor. 

Turnaround achieved? 

At the present time, it looks like Kardex is on the right 

track to a turnaround (in part thanks to the switch to 

Swiss GAAP FER). In order to evaluate just how sustain-

able this turnaround might be, however, we would need 

a more detailed set of numbers and a little more time. 

Should the current year turn out to be significantly 

worse after all (against our expectations), Kardex's net 

earnings could get lean again. At the time being we 

are assuming a positive scenario. But since we do not 

yet have all the numbers, our tendency remains on the 

conservative side as far as our estimates are concerned 

The stock is attractively valued but attached to risks. 

Our rating is market perform. 

10

15

20

25

30

35

40

F M A M J J A S O N D J F M A M J J A S O N D J F M

Kardex Swiss Performance Index



 

ZKB has participated in the issue of securities in the company in the past 12 months. 
 

 
 

 

Financial data 

Kardex (in EUR mn) 2008 2009 2010 2011E 2012E 2013E  

Income statement       

Net revenue 460 343 356 459 480 499 

– change in % 8.88% –25.5% 3.79% 29.0% 4.60% 4.00% 

Kardex Remstar 258 200 193 218 225 232 

– change in % 1.90% –22.5% –3.41% 13.2% 3.10% 3.00% 

Kardex Stow 205 144 136 169 176 184 

– change in % 19.9% –30.1% –5.51% 24.78% 4.1% 4.65% 

Kardex Mlog na na 27.8 71.6 75.2 79.1 

– change in % na na na 158% 5.0% 5.20% 

Gross profit 122 83.6 77.3 103.3 109 113 

– % of net revenue 26.5% 24.4% 21.7% 22.5% 22.7% 22.7% 

Operating expenses –71.0 –67.6 –73.0 –82.8 –83.5 –81.3 

EBITDA 51.4 16.5 7.10 20.4 25.0 31.6 

– % of net revenue 11.2% 4.81% 1.99% 4.45% 5.20% 6.33% 

Depreciation –7.60 –7.80 –8.30 –6.06 –6.06 –6.06 

EBITA 43.8 8.70 –1.20 14.4 18.9 25.5 

– % of net revenue 9.52% 2.54% –0.34% 3.13% 3.94% 5.11% 

Amortization of intangibles –1.50 –2.40 –5.20 –4.50 –3.32 –2.86 

EBIT 42.3 6.30 –6.40 8.4 15.6 22.7 

– % of net revenue 9.20% 1.84% –1.80% 1.82% 3.25% 4.54% 

– change in % n.a. –85.1% –202% –231% 86% 45.3% 

Kardex Remstar 28.9 6.80 2.10 7.6 9.4 14.1 

– EBIT margin in % 11.8% 3.53% 1.09% 3.30% 4.20% 6.10% 

Kardex Stow 15.9 2.10 0.00 3.60 4.40 7.7 

– EBIT margin in % 7.75% 1.46% –0.20% 1.70% 2.50% 4.20% 

Kardex Mlog na na –3.80 –1.00 0.98 2.61 

– EBIT margin in % na na –13.7% –1.40% 1.30% 3.30% 

Financial result –3.00 –4.60 –6.10 –6.15 –4.49 –3.16 

Profit before tax 39.3 1.70 –12.5 2.22 11.1 19.5 

Taxes –6.30 –0.90 2.70 –0.33 –1.67 –3.51 

Tax rate 16.0% 52.9% 21.6% 15.0% 15.0% 18.0% 

Net profit 33.0 0.80 –9.80 1.88 9.4 16.0 

– change in % 51.4% –97.6% –1 325% –119% 401% 69.4% 

– % of net revenue 7.17% 0.23% –2.75% 0.41% 1.97% 3.20% 

Cash flow statement       

EBITDA 51.4 16.5 7.10 20.4 25.0 31.6 

Investments in net working capital 9.21 –13.8 6.90 7.67 13.3 –2.48 

Operating cash flow 42.2 30.3 0.20 12.8 11.7 34.1 

Investments 19.8 9.80 35.6 5.00 7.00 9.0 

of which CAPEX 11.0 5.80 5.40 4.00 6.00 8.00 

Free cash flow 23.2 15.2 –16.6 5.6 –2.21 16.9 

Balance sheet       

Balance sheet total 279 243 309 305 301 320 

Shareholders' equity 107 98.1 92.6 72.7 82 94 

Equity ratio 38.5% 40.4% 30.0% 23.8% 27.3% 29.5% 

Goodwill 28.8 30.6 43.9 0.0 0.0 0.0 

– as % of shareholders' equity 26.8% 31.2% 47.4% 0.0% 0.0% 0.0% 

Net debt 23.5 20.0 42.6 14.9 17.1 0.2 

Gearing 21.9% 20.4% 46.0% 20.5% 20.8% 0.21% 

Profitability ratios       

ROE 36.4% 0.78% –10.3% 2.28% 12.2% 18.2% 

ROIC excl. Goodwill 32.4% 4.06% 1.13% 9.75% 11.0% 13.0% 

ROIC incl. Goodwill 21.2% 2.70% 0.68% 5.67% 6.5% 7.9% 

Key valuation data       

Enterprise value/EBITDA    7.1x 5.8x 4.8x 

Enterprise value/net revenue    0.3x 0.3x 0.3x 

Price/net revenue    0.2x 0.2x 0.2x 

Price/book    1.3x 1.1x 1.0x 

P/E    40.1x 9.8x 5.8x 

Per share data       

Net profit 9.09 0.22 –2.58 0.36 1.47 2.49 

Shareholders' equity 29.6 26.7 24.3 11.3 12.8 14.7 

Operating cash flow 11.6 4.18 1.52 0.94 0.50 3.25 

Dividend 2.62 0.00 0.00 0.00 0.00 0.62 

Capital structure Par value No. of shares Market cap. Free float TK symbol Swiss sec. no. 

Registered shares CHF 11.00 7 698 317 CHF 111 mn 79.7% KARN 10 083 728 

  Source: Zürcher Kantonalbank 

  



 

This document was produced by Zürcher Kantonalbank (ZKB) and the opinions expressed are those of ZKB as of the date of writing and are subject to change without 

notice. This document contains selected information and does not purport to be complete. It has been prepared solely for information purposes and for the use of the re-

cipient. The information and analysis contained in this publication have been compiled or arrived at from publicly available information or sources believed to be relia-

ble and credible but ZKB does not make any representation as to their accuracy, timeliness or completeness and does not accept liability for any loss arising from the 

use thereof. In particular, ZKB shall not be liable for the statements, projections, or other details concerning the examined companies or associated companies. The 

analyses, recommendations, opinions, or forecasts expressed in this report were in no way affected or influenced by the examined companies. ZKB has no obligation 

to update or amend this publication or to otherwise notify the receiver of this research report in the event that any recommendation, opinion or forecast contained in this 

report changes or otherwise becomes inaccurate. The report does not constitute an offer or an invitation by or on behalf of ZKB to any person to buy or sell any securi-

ty. Investments in foreign currencies are subject to exchange rate fluctuations. Before entering into any transaction, an investor should consider the suitability of the 

transaction to his particular circumstances and independently review (with his professional advisers as necessary) the specific financial risks as well as legal, regulatory, 

credit, tax and accounting consequences. This document may not be distributed to any person directly or indirectly in the U.S. or to U.S. persons, or in Canada or Ja-

pan. In certain other jurisdictions the distribution may be restricted by local law or regulation. ZKB may perform investment banking services, commercial banking ser-

vices or other services for the companies examined in this report. Although measures are taken to avoid conflicts of interest arising from such services or relationships, 

ZKB cannot guarantee that such conflicts of interest will not occur. Compensation of the author of this document or a third person involved in the preparation is based 

on the performance of ZKB's group results and not directly related to any individual transaction. As a Swiss-based bank ZKB is subject to the Directive on the Independ-

ence of Financial Research issued by the Swiss Bankers Association. This publication was translated from German into English, should there be any inconsistencies or 

discrepancies, the German original shall prevail. This document may not be reproduced or duplicated either in whole or in part or redistributed without the written per-

mission of ZKB. 

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Ser-

vices and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) 

(“high net worth companies, unincorporated associations etc”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an 

invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with the in-

vestment products included in this document may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as 

“relevant persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment 

or investment activity to which this document relates is available only to relevant persons and will be engaged in only with relevant persons." 

 


