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Bertrandt	has	held	its	own	in	a	challenging	environment	affected	by	the	pandemic	and	improved	its	EBIT	year	on	year	by	around	one	third.	Particularly	in	the	final	quarter,	capacity	utilisation	in	Germany	and	many	foreign	markets	expanded	notably.	In	this	environment,	the	Bertrandt	Group	closed	fiscal	2020/2021	with	total	revenues	of
EUR	848.592	million	(previous	year	EUR	916.582	million).	Earnings	before	interest	and	taxes	(EBIT)	rose	to	EUR	20.040	million	(previous	year	EUR	15.161	million).	Consistently	implemented	countermeasures	enabled	EBIT	to	be	increased	year	on	year,	despite	the	impact	of	the	pandemic	and	the	resulting	temporary	underutilisation	of	capacity.		We
anticipate	further	normalisation	of	capacity	utilisation	in	fiscal	2021/2022,	despite	ongoing	challenging	conditions,	and	corresponding	strong	growth	in	total	revenues	of	EUR	80	to	120	million.	The	EBIT	margin	is	expected	to	go	up	to	a	level	of	between	4	and	7	per	cent.	HomeMarketsDiscoverWatchlistPortfoliosScreenerSummary	of	all	time	highs,
changes	and	price	drops	for	BertrandtHistorical	stock	pricesCurrent	Share	Price€34.6552	Week	High€63.7052	Week	Low€33.70Beta1.441	Month	Change-5.84%3	Month	Change-20.89%1	Year	Change-29.72%3	Year	Change-42.92%5	Year	Change-57.64%Change	since	IPO296.59%Jul	22The	consensus	outlook	for	2022	has	been	updated.	2022	revenue
forecast	increased	from	€977.6m	to	€989.5m.	EPS	estimate	fell	from	€3.04	to	€2.43	per	share.	Net	income	forecast	to	grow	135%	next	year	vs	18%	growth	forecast	for	Professional	Services	industry	in	Germany.	Consensus	price	target	down	from	€68.75	to	€64.75.	Share	price	was	steady	at	€34.50	over	the	past	week.Jul	21The	consensus	outlook	for
2022	has	been	updated.	2022	revenue	forecast	increased	from	€977.6m	to	€989.5m.	EPS	estimate	fell	from	€3.04	to	€2.43	per	share.	Net	income	forecast	to	grow	146%	next	year	vs	17%	growth	forecast	for	Professional	Services	industry	in	Germany.	Consensus	price	target	down	from	€70.87	to	€66.75.	Share	price	was	steady	at	€34.55	over	the	past
week.Jun	15Ignoring	the	stock	price	of	a	company,	what	are	the	underlying	trends	that	tell	us	a	business	is	past	the	growth	phase...May	26Bertrandt	Aktiengesellschaft	(Bertrandt	AG)	(Germany)	will	be	deleted	from	Other	OTC	effective	from	May	26,	2022,	due	to	Inactive	Security.May	23Second	quarter	2022	results:	EPS:	€0.63	(up	from	€0.25	in	2Q
2021).	Revenue:	€254.1m	(up	18%	from	2Q	2021).	Net	income:	€6.35m	(up	147%	from	2Q	2021).	Profit	margin:	2.5%	(up	from	1.2%	in	2Q	2021).	The	increase	in	margin	was	driven	by	higher	revenue.	Revenue	exceeded	analyst	estimates	by	1.3%.	Earnings	per	share	(EPS)	also	surpassed	analyst	estimates	by	1.9%.	Over	the	next	year,	revenue	is
forecast	to	grow	10%,	compared	to	a	9.6%	growth	forecast	for	the	industry	in	Germany.	Over	the	last	3	years	on	average,	the	company's	share	price	growth	rate	has	exceeded	its	earnings	growth	rate	by	64	percentage	points	per	year,	which	is	a	significant	difference	in	performance.May	21Bertrandt	Aktiengesellschaft,	Annual	General	Meeting,	Feb
22,	2023.BDTDE	Professional	ServicesDE	Market7D0.9%-6.1%-0.8%1Y-29.7%-30.5%-22.0%See	full	shareholder	returnsReturn	vs	Industry:	BDT	matched	the	German	Professional	Services	industry	which	returned	-29.6%	over	the	past	year.Return	vs	Market:	BDT	underperformed	the	German	Market	which	returned	-22.2%	over	the	past	year.Is	BDT's
price	volatile	compared	to	industry	and	market?BDT	volatilityBDT	Average	Weekly	Movement4.8%Professional	Services	Industry	Average	Movement5.0%Market	Average	Movement5.7%10%	most	volatile	stocks	in	DE	Market10.5%10%	least	volatile	stocks	in	DE	Market2.8%Stable	Share	Price:	BDT	is	not	significantly	more	volatile	than	the	rest	of
German	stocks	over	the	past	3	months,	typically	moving	+/-	5%	a	week.Volatility	Over	Time:	BDT's	weekly	volatility	(5%)	has	been	stable	over	the	past	year.FoundedEmployeesCEOWebsite197412,730n/a	Aktiengesellschaft	provides	engineering	services	in	Germany	and	internationally.	The	company	operates	through	Digital	Engineering,	Physical
Engineering,	and	Electrical	Systems/Electronics	segments.	The	Digital	Engineering	segments	designs	vehicle	components	for	interior,	exterior,	powertrain,	chassis,	or	body,	as	well	as	the	development	of	complete	vehicles,	including	numerical	analysis.How	do	Bertrandt's	earnings	and	revenue	compare	to	its	market	cap?BDT	fundamental
statisticsMarket	Cap€349.80mEarnings	(TTM)€14.38mRevenue	(TTM)€919.05mIs	BDT	overvalued?See	Fair	Value	and	valuation	analysisKey	profitability	statistics	from	the	latest	earnings	reportBDT	income	statement	(TTM)Revenue€919.05mCost	of	Revenue€776.10mGross	Profit€142.95mOther	Expenses€128.57mEarnings€14.38mLast	Reported
EarningsMar	31,	2022Next	Earnings	DateAug	08,	2022Earnings	per	share	(EPS)1.42Gross	Margin15.55%Net	Profit	Margin1.56%Debt/Equity	Ratio62.7%How	did	BDT	perform	over	the	long	term?See	historical	performance	and	comparisonWe’ve	recently	updated	our	valuation	analysis.Is	BDT	undervalued	compared	to	its	fair	value,	analyst	forecasts
and	its	price	relative	to	the	market?Valuation	Score	4/6Price-To-Earnings	vs	PeersPrice-To-Earnings	vs	IndustryPrice-To-Earnings	vs	Fair	RatioBelow	Fair	ValueSignificantly	Below	Fair	ValueAnalyst	ForecastWhich	metric	is	best	to	use	when	looking	at	relative	valuation	for	BDT?Other	financial	metrics	that	can	be	useful	for	relative	valuation.The	above
table	shows	the	n/a	ratio	for	BDT.	This	is	calculated	by	dividing	BDT's	market	cap	by	their	current	preferred	multiple.What	is	BDT's	n/a	Ratio?n/a	Ratio0xn/an/aMarket	Cap€349.80mBDT	key	valuation	metrics	and	ratios.	From	Price	to	Earnings,	Price	to	Sales	and	Price	to	Book	to	Price	to	Earnings	Growth	Ratio,	Enterprise	Value	and	EBITDA.Key
StatisticsEnterprise	Value/Revenue0.5xEnterprise	Value/EBITDA7.6xPEG	Ratio0.6xHow	does	BDT's	PE	Ratio	compare	to	its	peers?The	above	table	shows	the	PE	ratio	for	BDT	vs	its	peers.	Here	we	also	display	the	market	cap	and	forecasted	growth	for	additional	consideration.CompanyPEEstimated	GrowthMarket	CapPeer	Average16.5x24.3x3.6%
€264.7mOJ2	Centurion	International11.3xn/a€3.7m17.8x13.2%€655.3m12.7x7.4%€564.0m24.3x43.5%€349.8mPrice-To-Earnings	vs	Peers:	BDT	is	expensive	based	on	its	Price-To-Earnings	Ratio	(24.3x)	compared	to	the	peer	average	(16.5x).How	does	BDT's	PE	Ratio	compare	vs	other	companies	in	the	European	Professional	Services	Industry?Price-
To-Earnings	vs	Industry:	BDT	is	good	value	based	on	its	Price-To-Earnings	Ratio	(24.3x)	compared	to	the	German	Professional	Services	industry	average	(24.6x)What	is	BDT's	PE	Ratio	compared	to	its	Fair	PE	Ratio?	This	is	the	expected	PE	Ratio	taking	into	account	the	company's	forecast	earnings	growth,	profit	margins	and	other	risk	factors.BDT	PE
Ratio	vs	Fair	Ratio.Fair	RatioCurrent	PE	Ratio24.3xFair	PE	Ratio40.7xPrice-To-Earnings	vs	Fair	Ratio:	BDT	is	good	value	based	on	its	Price-To-Earnings	Ratio	(24.3x)	compared	to	the	estimated	Fair	Price-To-Earnings	Ratio	(40.7x).What	is	the	Fair	Price	of	BDT	when	looking	at	its	future	cash	flows?	For	this	estimate	we	use	a	Discounted	Cash	Flow
model.Below	Fair	Value:	BDT	(€34.65)	is	trading	below	our	estimate	of	fair	value	(€148.41)Significantly	Below	Fair	Value:	BDT	is	trading	below	fair	value	by	more	than	20%.What	is	the	analyst	12-month	forecast	and	do	we	have	any	statistical	confidence	in	the	consensus	price	target?Analyst	Forecast:	Target	price	is	more	than	20%	higher	than	the
current	share	price,	but	analysts	are	not	within	a	statistically	confident	range	of	agreement.How	is	Bertrandt	forecast	to	perform	in	the	next	1	to	3	years	based	on	estimates	from	4	analysts?Future	Growth	Score	4/6Earnings	vs	Savings	RateEarnings	vs	MarketHigh	Growth	EarningsRevenue	vs	MarketHigh	Growth	RevenueFuture
ROE43.5%Forecasted	annual	earnings	growthEarnings	vs	Savings	Rate:	BDT's	forecast	earnings	growth	(43.5%	per	year)	is	above	the	savings	rate	(-0.01%).Earnings	vs	Market:	BDT's	earnings	(43.5%	per	year)	are	forecast	to	grow	faster	than	the	German	market	(8.4%	per	year).High	Growth	Earnings:	BDT's	earnings	are	expected	to	grow
significantly	over	the	next	3	years.Revenue	vs	Market:	BDT's	revenue	(7.6%	per	year)	is	forecast	to	grow	faster	than	the	German	market	(4.7%	per	year).High	Growth	Revenue:	BDT's	revenue	(7.6%	per	year)	is	forecast	to	grow	slower	than	20%	per	year.Future	ROE:	BDT's	Return	on	Equity	is	forecast	to	be	low	in	3	years	time	(10.4%).How	has
Bertrandt	performed	over	the	past	5	years?Past	Performance	Score	2/6Past	Performance	Score	2/6Quality	EarningsGrowing	Profit	MarginEarnings	TrendAccelerating	GrowthEarnings	vs	IndustryHigh	ROE-38.8%Historical	annual	earnings	growthQuality	Earnings:	BDT	has	high	quality	earnings.Growing	Profit	Margin:	BDT	became	profitable	in	the
past.Earnings	Trend:	BDT's	earnings	have	declined	by	38.8%	per	year	over	the	past	5	years.Accelerating	Growth:	BDT	has	become	profitable	in	the	last	year,	making	the	earnings	growth	rate	difficult	to	compare	to	its	5-year	average.Earnings	vs	Industry:	BDT	has	become	profitable	in	the	last	year,	making	it	difficult	to	compare	its	past	year	earnings
growth	to	the	Professional	Services	industry	(37.5%).High	ROE:	BDT's	Return	on	Equity	(3.4%)	is	considered	low.How	is	Bertrandt's	financial	position?	Financial	Health	Score	5/6Financial	Health	Score	5/6Short	Term	LiabilitiesLong	Term	LiabilitiesDebt	LevelReducing	DebtDebt	CoverageInterest	CoverageShort	Term	Liabilities:	BDT's	short	term
assets	(€465.5M)	exceed	its	short	term	liabilities	(€289.1M).Long	Term	Liabilities:	BDT's	short	term	assets	(€465.5M)	exceed	its	long	term	liabilities	(€211.3M).Debt	Level:	BDT's	net	debt	to	equity	ratio	(17.4%)	is	considered	satisfactory.Reducing	Debt:	BDT's	debt	to	equity	ratio	has	increased	from	61.7%	to	62.7%	over	the	past	5	years.Debt	Coverage:
BDT's	debt	is	well	covered	by	operating	cash	flow	(26.4%).Interest	Coverage:	BDT's	interest	payments	on	its	debt	are	well	covered	by	EBIT	(4.4x	coverage).What	is	Bertrandt	current	dividend	yield,	its	reliability	and	sustainability?	Dividend	Score	2/6Notable	DividendHigh	DividendStable	DividendGrowing	DividendEarnings	CoverageCash	Flow
Coverage0.78%Current	Dividend	YieldNotable	Dividend:	BDT's	dividend	(0.78%)	isn’t	notable	compared	to	the	bottom	25%	of	dividend	payers	in	the	German	market	(1.49%).High	Dividend:	BDT's	dividend	(0.78%)	is	low	compared	to	the	top	25%	of	dividend	payers	in	the	German	market	(4.6%).Stable	Dividend:	BDT's	dividend	payments	have	been
volatile	in	the	past	10	years.Growing	Dividend:	BDT's	dividend	payments	have	fallen	over	the	past	10	years.Earnings	Coverage:	With	its	low	payout	ratio	(19%),	BDT's	dividend	payments	are	well	covered	by	earnings.Cash	Flow	Coverage:	With	its	low	cash	payout	ratio	(6.8%),	BDT's	dividend	payments	are	thoroughly	covered	by	cash	flows.How
experienced	are	the	management	team	and	are	they	aligned	to	shareholders	interests?9.8yrsAverage	management	tenureBertrandt	has	no	CEO,	or	we	have	no	data	on	them.Experienced	Management:	BDT's	management	team	is	seasoned	and	experienced	(9.8	years	average	tenure).Experienced	Board:	BDT's	board	of	directors	are	considered
experienced	(3.4	years	average	tenure).Who	are	the	major	shareholders	and	have	insiders	been	buying	or	selling?Insider	Buying:	Insufficient	data	to	determine	if	insiders	have	bought	more	shares	than	they	have	sold	in	the	past	3	months.Dilution	of	Shares:	Shareholders	have	not	been	meaningfully	diluted	in	the	past	year.Bertrandt
Aktiengesellschaft's	employee	growth,	exchange	listings	and	data	sourcesName:	Bertrandt	AktiengesellschaftTicker:	BDTExchange:	XTRAFounded:	1974Industry:	Research	and	Consulting	ServicesSector:	Commercial	ServicesImplied	Market	Cap:	€349.799mShares	outstanding:	10.10mWebsite:	AktiengesellschaftBirkensee	1EhningenBaden-
Württemberg71139GermanyAll	financial	data	provided	by	Standard	&	Poor's	Capital	IQ.DataLast	Updated	(UTC	time)Company	Analysis2022/07/27	00:00End	of	Day	Share	Price2022/07/27	00:00Earnings2022/03/31Annual	Earnings2021/09/30Unless	specified	all	financial	data	is	based	on	a	yearly	period	but	updated	quarterly.	This	is	known	as
Trailing	Twelve	Month	(TTM)	or	Last	Twelve	Month	(LTM)	Data.	Learn	more	here.Simply	Wall	Street	Pty	Ltd	(ACN	600	056	611),	is	a	Corporate	Authorised	Representative	(Authorised	Representative	Number:	467183)	of	Sanlam	Private	Wealth	Pty	Ltd	(AFSL	No.	337927).	Any	advice	contained	in	this	website	is	general	advice	only	and	has	been
prepared	without	considering	your	objectives,	financial	situation	or	needs.	You	should	not	rely	on	any	advice	and/or	information	contained	in	this	website	and	before	making	any	investment	decision	we	recommend	that	you	consider	whether	it	is	appropriate	for	your	situation	and	seek	appropriate	financial,	taxation	and	legal	advice.	Please	read	our
Financial	Services	Guide	before	deciding	whether	to	obtain	financial	services	from	us.
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