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Austria Recheck  
In 2020 I did this: 

 

Let's see if there are opportunities now. 
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Agrana Sugar - still mid cycle stock price after boom 

Looks still at mid-cycle given the boom in 2022 and 2023, the stock is priced as if 
things would just return to normal, no severe downturn in the stock yet despite the 
crash. 

 

 

dividend might fall to 0.7 EUR which is 7% on the stock price, normal for such a 
business.  
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AMAG - Austria Aluminum - wait for dividend cut 

 

Aluminum price 
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Trading at 8% cash flows, is there a recession in sight? The Eurozone is pessimistic: 

 

Globaly ok, but that is what we will have to deal with in the future, Europe is the old 
woke person in a fast growing world. 
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Europe is down and consequently AMAG's shipments 

Risk  
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Risk is recession for Europe/Austria 

 

little left after investments 
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There is debt 

 

can look uglier in case of longer downturn and I would not go with it not coming. 
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Wait for dividend cut. 
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AMS OSRAM - difficult position 

In 2020 I said: 

 

I see I was correct as the price is much lower. 

 

 

not cash flow positive, if a slowdown follows will be even worse, highly competitive 
industry with little competitive advantage 
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2.8 billion in debt, on no cash flows, this is fighting for survival. 
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Andritz - good global company 

 

Good global company, things look good, dividend growth. 

 

But therefore a bit more pricy, PE ratio of 10 on 2026 targets. 
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Nothing wrong with the business, maybe for a margin of safety wait for a downturn, 
but then other things will likely be cheaper. 
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Athos Immobilien - interest rates and real estate Linz 

 

If interest rates go up, real estate investments go down, it is as simple as that. 
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AT&S - Deeper dive, again 

I said possible double in 2020,  

 

 

and it did much more than that, only to return to where it was. 
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they have a double revenue target for 2026 

 

As the semiconductor industry is in a downturn, except AI, it is likely demand for their 
products is weaker too. 
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it doesn't look like they will grow if they have decreasing revenues and no profits due 
to the cycle but they have big investments coming. 

 

THEY do have two new factories coming online: 
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There is debt, but if they can survive and ride the cycle again, this could double or 
more, again :-) 
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They do have a volatile business: 

 

Huge capex: 

 

interesting for a deeper dive, again... 
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Burgerland Utility, interest rate game 

 

CA IMMOBILIEN - revaluations ended the party with rising 
rates 

huge earnings on revaluations, but that party had to stop at some point in time. 
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CLEEN ENERGY 

 

so many people lose money on these bets, ... even if it went up 5x since I said it 
doesn't look good. 

 

Do & CO, airline catering returned - fairly priced now 
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One that boomed, it looked very risky in September 2020, now it is fairly priced. 

EVN utility - fair 
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FABASOFT - too hard for me 

 

It was a growth stock. As I said in 2020, not knowledgeable enough to value this.  

FACC Aviation 
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Frauenthal  - small, not for me, at book value 

 

Flughafen Wien - airports fairly priced 

 

said it was cheap back then, now it is fair for airports.  
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Frequentis - traffic communication - not for me 

Immofinanz - leveraged RE - not for me 

Kapsch TrafficCom AG - not working, restructuring 

Lenzing - textile cycle - cheap again 

there was the boom and a bust 

 

 

I don't know much about textiles, and will not start following - there is 1.4 billion in 
debt. 
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Linz Textil stock - same as with Lenzing 

i don't know textiles 

MMK Mayr Melnhof 

There is high capacity in Europe, there is no competitive advantage, it will depend on 
economy but I have no idea if there will be a rebound. Stock is down, but from the 
previous exuberance. 

 

if I go to pre boom financials, we are still priced at mid cycle. 
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Overcapacity in the industry is the key 
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OMV - way cheaper than XOM 

 

FCF is around 10% at current oil prices, strong dividend, but it depends on oil. 

 

 

Looks ok all else equal, but watch the drops on the chart above when things turn. I 
can't predict whether those will turn and when. BUT WAY CHEAPER THAN EXXON 
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Palfinger - a good industrial - watch the cycle 
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sales and orderbook down 

 

 

cyclical, I don't know how to value this, there will likely be growth across the cycles 
but nothing spectacular. Nothing wrong, but also nothing spectacular.  

Porr - Construction is not for me, always looks cheap 
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Österreichische Post - post in Europe is always cheap 

 

Polytec, too small 
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RHI Magnesita  

covered on research platform, we wait for downturn 
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Rosenbauer International AG - fire service vehicles - to lowest 
bidder 

I don't know about the sector, I have received also many emails about the US 
counterpart, but I don't know what the drivers are for the sector and how value is 
created and how much can be created. Usually when you depend on jobs offered to 
the lowest bidder, there is not too much money. 
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Schoeller-Bleckmann Oilfield Equipment - oil related 
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Semperit - plastics cycle - interesting 
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challenging outlook 

 

not much left after capex 

 

cyclical,  
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won't go bankrupt, thus interesting to play the cycle. 
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Voestalpine,  

 

depends on the industry, possible downturn ahead 

lower debt is good 
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Wienerberger 

Another industrial, bricks, hm.  
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