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WHAT'S NEW? Discontinuation of coverage
PIERER MOBILITY FACTS & COMMENT:
Analyst mark diethelm@vontobel.com Discontinuation of coverage: We are discontinuing our coverage of Pierer
Bloomberg: PKTM SE Price: CHF 21.6  Mobility due to a reallocation of research resources.
Enterprise value (mns) CHF 2,198
Market cap (mns) CHF 657
Reporting Currency EUR
No Rating (NEW) PT: CHF NA
Income Stat. (mns) 2023A 2024E 2025E 2026E
Revenues 2662 1905 1899 2024
EBITDA 325 -303 47.7 173
EBIT 161 -816 -26.5 84.1
Net profit 76.8 -861 -150 -42.9
Growth (%) 2023A 2024E 2025E 2026E
Revenues 9.2 -28.5 -0.3 6.6
Net profit -53.7 -1221 NA NA
EPS (rep.) -55.0 -1195 NA NA
Margin analysis (%) 2023A 2024E 2025E 2026E
Gross margin 25.7 23.8 27.0 26.4
EBITDA margin 12.2 -15.9 2.5 8.6
EBIT margin 6.1 -42.9 -1.4 4.2
Balance sheet (%) 2023A 2024E 2025E 2026E
NWC/Revenues 13.3 35.9 37.8 24.4
Net debt (mns) 776 1746 1696 1539
Equity to tot. assets 30.8 1.8 -3.4 -4.5
Gearing 85.3 3484 -1918 -1322
Net debt/EBITDA 2.4 -5.8 35.6 8.9
CF statement (mns) 2023A 2024E 2025E 2026E
Capex -313 -278 -121 -106
Operating FCF -424 -910 50.0 157
Inc(+)/Dec(-) in cash -19.8 -170 95.0 157
CF analysis (%) 2023A 2024E 2025E 2026E
Op. CF margin -4.2 -33.2 9.0 13.0
Capex/Revenues 11.8 14.6 6.4 5.3
Capex/Depreciation 191 54.2 163 120
Per-share data (CHF) 2023A 2024E 2025E 2026E
EPS (rep.) 2.20 -24.0 -4.18 -1.20
EPS (adj.) 2.27 -22.9 -4.18 -1.20
Net cash -22.2 -48.8 -47.4 -43.0
Dividend 0.48 0.00 0.00 0.00
Payout ratio (%) 21.9 0.0 0.0 0.0
Valuation (X) 2023A 2024E 2025E 2026E
P/E 20.9 NM NM NM
P/E (adj.) 20.1 0.9 5.2 -18.1
P/B 1.77 14.6 -8.65 -6.71
EV/EBITDA 7.2 -7.9 49.2 12.6
FCF yield % -26.4 -130 71 224
Dividend yield % 1.0 0.0 0.0 0.0
Profit. ratios (%) 2023A 2024E 2025E 2026E
ROIC 7.6 -33.1 -1.1 3.9
ROE 8.5 -181 NA NA
ROA 2.7 -30.5 -5.7 -1.7
BB Consensus (mns) 2023A 2024E 2025E 2026E
Revenues 2640 2062 2075 2236
EBITDA 325 -101 241 334
EBIT 186 -304 73 167
Net profit 116 -182 30 105
EPS 2.95 -8.86 -0.85 1.76

Conference call/analyst meeting
No conference call or analyst meeting scheduled
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The use of the valuation methods does not rule out the risk that the stock fails to achieve the “fair value” within the projected period. Numerous factors influence share price performance.
Unforeseen changes can arise from the emergence of competitive pressure, from a change in demand for the products of an issuer, technological development, from macroeconomic activity,
exchange rate fluctuation or from a shift in society’s moral concept. Changes in taxation law or supervisory regulations can often have a grave, unforeseen impact. This discourse on valuation
methods and risk factors does not claim completeness.

7. Disclaimer & Sources

Vontobel research reports are for informational purposes only, do not represent tax, accounting, legal, or investment advice and contain neither an offer nor an invitation to make an offer. They
represent an expectation of the performance of certain financial instruments without taking into account the individual recipients’ financial situation, investment objectives as well as their knowledge
and experience. Bank Vontobel AG neither guarantees that the equities discussed in the reports are accessible to individual recipients nor that they are appropriate or suitable for them.

If non-institutional investors receive a report it is recommended they seek advice from a portfolio manager or an investment advisor prior to making an investment decision. The research reports do
not replace the qualified advice necessary before any purchase decision, in particular as regards all associated risks.

No part of this publication may be reproduced or duplicated in any form, by any means, or redistributed, without acknowledgement of source and prior written consent from Bank Vontobel AG. Bank
Vontobel AG maintains the right to change and/or revoke all opinions expressed in this report at any time. Although Bank Vontobel AG believes that the information provided in the reports is based
on reliable sources, it does not assume responsibility for the quality, correctness, timeliness, or completeness of the information contained therein.

Bank Vontobel AG has taken internal organizational measures to prevent potential or, if unavoidable, to disclose existing conflicts of interest. For more details on handling conflicts of interest and
maintaining the independence of financial analysis as well as other disclosures relating to the recommendations of Bank Vontobel AG, see www.vontobel.com.

Unless otherwise indicated, the source of the data presented in the tables/graphs of the reports is “Vontobel Equity Research”. “Company data” refers to company-specific sources of information
such as annual/interim reports or press releases.

8. Country-specific guidelines and information

Vontobel research report may not be distributed to persons whose nationality or domicile do not permit the distribution of the report or where a special license is required, unless the producer or
distributor already has such a license. With the exception of the special distribution channels listed below, the reports are distributed by the company listed on the front page.

Information for US clients
Vontobel research reports are not intended for distribution within the US or to US persons. Any receipt of such report must be communicated to Bank Vontobel AG and the report must be destroyed.

Information for clients in Germany

Bank Vontobel Europe AG, Alter Hof 5, D-80331 Miinchen is responsible for distribution within the meaning of § 85 the German Securities Trading Act (WpHG), § Art. 8 Delegated Regulation (EU)
2016/958. Bank Vontobel Europe AG is authorized and regulated by the Federal Financial Supervisory Authority (BaFin), Graurheindorfer Strasse 108, D-53117 Bonn. The Vontobel employees
responsible for the distribution of investment research are subject to the respective valid legally and regulatorily required compliance regulations. In particular, measures have been implemented to
prevent conflicts of interest (e.g., regulating the exchange of information with other employees, ensuring the independence of remuneration of relevant employees, preventing undue influence on
these employees, ensuring compliance with guidelines for employee transactions etc.). Adherence to the respective compliance regulations and organizational instructions is monitored by
Compliance offices.

Information for clients in Italy
Vontobel Wealth Management SIM S.p.A, Corso Giacomo Matteotti 1, IT-20121 Milan is responsible for distribution within the meaning of the Delegated Regulation (EU) 2016/958. Vontobel Wealth
Management SIM S.p.A is authorized and regulated by the Commissione Nazionale per le Societa e la Borsa (Consob), via Giovanni Battista Martini 3, IT-00198 Rome.





