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Stock Data    

Price (11/12/06) € 8.40  
Mkt Cap (in mn) € 99.33  
Shares (in mn) 11.82  
     
Stock Ratios     
 2004 2005 2006 E 2007 E 

P / E 15.40 15.19 10.23 8.99 
P / BV 1.77 1.62 1.51 1.38 
EV / EBITDA 10.42 8.88 7.01 6.46 
D / Y 2.56% 2.94% 4.15% 4.71% 
ROE 12.49% 11.11% 15.24% 16.03% 
ROIC 11.00% 9.45% 13.71% 14.35% 
Net debt / Equity 2.81 1.60 1.25 0.98 
Pay out (%) 41.26% 48.12% 48.26% 48.34% 

 
 

Summary Financials    

P&L (in mil €) 2004 2005 2006 E 2007 E 

Turnover 73.4 79.2 82.8 86.4 
Gross Profit 23.4 27.0 30.9 33.8 
OPEX 14.0 16.5 16.6 18.0 
EBITDA 10.4 11.9 15.9 16.9 
Finan. Results 0.4 0.6 0.6 0.5 
Depreciations 1.0 1.5 1.6 1.1 
EBT 9.0 9.8 13.6 15.3 
EAT & Minorities 6.4 6.5 9.7 11.1 

 
BS (in mil €) 2004 2005 2006 E 

 

2007 E 
Net Fixed Assets 24.3 27.2 29.5 30.9 
Total Cur. Assets 65.3 68.7 73.3 78.8 
Cash & Equivalent 6.2 5.3 4.5 5.4 
Total Assets 89.6 95.8 102.8 109.8 
Total Equity 56.2 61.5 65.9 72.0 
L-Term Liabilities 0.0 0.0 0.0 0.0 
S-term Liabilities 14.4 10.9 15.2 14.0 
Liability & Equity 89.6 95.8 102.8 109.8 

 

Source: Company Data & VRS Projections 
 

 

 

 

 
  

KKKEEEYYY   IIINNNVVVEEESSSTTTMMMEEENNNTTT   PPPOOOIIINNNTTTSSS   

 
 Kleemann Hellas holds a leading position in the domestic 

market for hydraulic elevators, commanding a market share of 
70% in terms of volume (number of units installed) and 
45.9% of total value. Its main target is the market share in 
value to equal that of the volume. At the same time Kleemann 
is one of the leading European players holding 4% of the 
global elevator market, with a strong presence in the UK, 
Germany, France, Turkey and Cyprus.   

 

 Kleemann’s primary object is to strengthen its presence in 
international markets and mainly in Eastern Europe and Middle 
East. The Groups aims to increase international sales to 50% 
of total group turnover in the coming 3 year period from 
approximately 40% today.  

 

 In addition, the strong construction activity and the 95/16 
EC Directive regarding the replacement of the old elevators 
according to the lift safety standards are expected to maintain 
Group’s strong domestic sales. 

 

 At the end of 2005 Kleemann proceeded with the sale of its 
participation in its subsidiary Leistritz in Germany 
(reported losses for the last 5 years). As a result, the Group will 
abolish about € 8 mn sales during 2006 but it will be 
overbalanced by the rapid growth in both domestic and foreign 
markets. 

 

 During the 9-month period of fiscal 2006, consolidated 
revenues reached €61.15 mn, posting a 6.7% increase compared 
to 9M ‘05. EBITDA increased by 28.9% to € 12.63 mn, 
compared to the same period last year. Earnings before taxes 
(EBT) recorded an increase of 30.7% y-o-y, reaching €11.18mn 
compared to €8.55 mn in 9M ‘05. EPS increased by 36.0% at € 
0.68 vs € 0.50 in 9M 2005.  

 

Kleemann  
 

Rtr : KLEr.AT, Bloomberg: KLEM GA 
 

Sector: Industrial Machinery / Mechanical 
Equipments 
 

Ownership Structure: 
 

Main Shareholders       60.59% 
Free Float      39.41% 
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IIINNN VVV EEE SSS TTT MMM EEE NNN TTT   CCCAAA SSS EEE   
 

 The increase in building activity during the last 4 years constitutes one of the most 
important sales growth drivers in the domestic market. Although building activity growth is 
expected to slow down, the company is expected to maintain its high level of sales in the 
domestic market benefited from the 95/16 EC Directive for the replacement of the old 
elevators according to the lift safety standards. In the Greek market the number of 
elevators to be replaced within the next decade exceeds 300,000 which correspond to a 
turnover of at least € 1.5 bn. 

 The “internalization” of Kleemann is still at an early stage and is expected to be the next 
important growth driver in the next 5 year period. For the fiscal 2005, about 40% of the 
Group sales were realized abroad mainly through exports. In addition, the Group expects 
strong turnover growth from the subsidiaries in Turkey (Kleemann Asansör) and 
Serbia (Kleemann Liftovi) as well as the recently established subsidiary in Romania 
(Kleemann Lift Ro). The management’s target for international sales is to account for at 
least 50% of the total Group sales in the next 5 years. This target is feasible considering the 
potential development of construction activity in the Balkans.  

 The Group is currently under a 2-year (2006-2007) € 6 mn capital expenditure plan 
targeting mostly productivity improvements and additions. More specifically, the Group 
aims at the development of new manufacturing facilities, obtaining new state-of-the-art 
mechanical equipment, the installation of energy saving systems, the development of an e-
commerce system, the implementation of contemporary inventory management systems, 
and the construction of a multi-storey testing tower for the development of high speed lifts.   

 
 

  

CCCOOO RRR PPP OOO RRR AAA TTT EEE   PPPRRR OOO FFF III LLL EEE   
 

Kleemann Hellas is active in the production of Complete Lift Systems which includes hydraulic and 
mechanical suspension components. Moreover the company produces electronic panels in 
collaboration with the French Autinor and lift doors through its subsidiary Klefer (Kleemann set up 
the subsidiary with the Spanish Fermator). The main lift components that the Group trades are: 
Klefer automatic lift doors, traction machines, guide rails, wire ropes, cables, buffers, car operation 
panels, Kleemann - BP special hydraulic oil. Kleemann products are distributed through installation 
and maintenance lift companies among which are Κone, Otis, Shindler, and Thyssen. 
 
 
 
 
 

 

 
  

CCCOOO MMM PPP AAA RRR AAA TTT III VVV EEE   RRRAAA TTT IIIOOO SSS  

Company Country Mkt Cap (mn) P/E ‘06 P/BV ‘06 
     

Kone Oy Spain 4,937.32 21,22 7.43 
ThyssenKrupp AG Finland 16,479.08 10,21 1.94 
Schindler Holding AG Switzerland 9,175.29 19,02 5.22 
Zardoya OTIS SA Germany 6,281.16 38,43 45.20 
     

Kleemann Greece 99.33 10.23 1.51 

 

Data: Bloomberg estimates for fiscal 2006. Share prices as of Dec 11th 2006  
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DISCLOSURE STATEMENT 
 

This document has been prepared and issued by DYNAMIC SECURITIES SA which is regulated by the Hellenic Capital Market 
Commission and is subject to the rules of conduct applicable to investment firms (EPEYs) as established under Greek regulations. 
DYNAMIC SECURITIES SA is not engaged in any agreement with the subject companies for the preparation of this document. 
 

Dynamic Securities SA has prepared the above research material and its contents are for information purposes only and should not be construed as 
an offer to sell or a solicitation to buy any securities. The information contained in this report including any expression of opinion has been taken 
from sources believed to be reliable but it cannot be guaranteed and no warranty is given that such information is accurate or complete and it 
should not be relied upon as such and are subject to change without further notice. Dynamic Securities SA and/or its associated group companies 
or a person or persons connected with the company may from time to time act on their own account in transactions covered in its research reports. 
Dynamic Securities SA may do and may seek to do business with companies covered in its research reports. As a result, investors should be aware 
that the firm might have a conflict of interest that could affect the impartiality of this report. Investors should consider this report as only a single 
factor in making their investment decision. Securities mentioned in this report are subject to investment risks including the loss of initial capital 
invested. Dynamic Securities SA does not accept any liability whatsoever for any direct or consequential loss arising from any use of this 
document or its contents. This report is addressed to professional investors only and no part of this report may be reproduced or passed on in any 
manner without prior permission. 
 

• At the date of the issuance of this report (mentioned in the first page of the report) DYNAMIC SECURITIES SA does not hold more 
than 5% of a class of common equity securities on any company mentioned in this report. 

• At the date of the issuance of this report (mentioned in the first page of the report) none of the subject companies mentioned in this 
report owns more than 5% of DYNAMIC SECURITIES SA or any of its affiliated companies. DYNAMIC SECURITIES SA does 
not act as a market maker for the securities of the company. 

• DYNAMIC SECURITIES SA has not provided underwriting services to the company covered in the report. 
• DYNAMIC SECURITIES SA has not received compensation from the company for financial advisory services during the past 12 

months. 
• DYNAMIC SECURITIES SA has not received compensation from the company for the preparation of the research report. 
 

Internal procedures: a) The research department is situated in an area where only employees of the department have access in order to 
ensure secured confidentiality. The data and records of the department are out of reach of the other departments. Chinese Walls are set 
between the research department and other departments so that DYNAMIC SECURITIES SA can abide by the provisions regarding 
confidential information and market abuse. 
 

Analyst Certification 
The analyst responsible for the content of this research report (in whole or in part), certifies that a) all the views about the companies and 
securities contained in this report accurately reflect the personal views of the respective author and b) no part of our compensation was or 
will be directly or indirectly related to the specific recommendations or view of this report. The author of this report may have held or hold 
in the future shares of the company covered in its research reports. The analyst or at least one of the analysts mentioned in this report are 
Certified as “Analyst of Equities and the Market” by the Hellenic Capital Market Commission. 
 

Analyst Stock Ratings  
All of the above denote investment ratings (not recommendations) which refer to our overall view of the company based not only on 
valuation but on qualitative factors as well. 
 

 
Dynamic Securities SA Equity Sales & Trading Research Department 
Member of Athens Stock Exchange Konstantinos Feggos +30 210 3677747 Nicholas I. Georgiadis (VRS) +30 210 3219557 
Member of Derivatives Exchange Dimitrios Kannelos +30 210 3677715 Christophoros J. Makrias (VRS) +30 210 3219557 
6-10 Harilaou Trikoupi Str.  Katerina Tziafa +30 210 3677743 Nikolaos Kollias +30 210 3677795 
106 79, Athens, Greece Olga Mpoziou +30 210 3677725   
Tel : +30 210 3677700 Barbara Abatzi +30 210 3677714 Institutional Sales  
Fax : +30 210 3677777  Mary Anthopoulou +30 210 3677756 
E-mail : info@dynamicsec.gr Derivatives Sales & Trading Michalis Stathikis +30 210 3677728 
 Elias Mantoudiotis +30 210 3677740   
 George Christou +30 210 3677755 Investment Services 
 
 

George Zoropoulos +30 210 3677746 Christos Retsas +30 210 3677704 

 
 

 


