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CEMBRE - 
WRITE UP 
 

Cairo Communication BIT: CAI - Media, ugly... 

 

The group is about some television, media, newspapers: 
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They have acquired things over time, paid with debt and paid down the debt. 

 

 

There is 1 billion in intangibles/goodwill on the balance sheet that I don't think is value, also 
costs are going up while revenues are not. Plus, with these old brands I don't know how it 
will look like as day by day less Italians buy newspapers and even less watch LA7 (if I 
remember well when I was a kid if we could sneak a peek on colpo grosso there :-))))))) 



Stock Market Research Platform Sven Carlin  10 March 2023 

 

nothing here for investors I think.... Could actually just get uglier, like it has been for the 
stock lately... 
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Caleffi  - 18 mil market cap... 

 

 

I can't do much with an 18 million market cap and I don't think underwear has a moat.... 

They have stable revenues, have been paying down debt from the pandemic, but I see no 
mention of dividends, they actually could or should pay 2 million a year, that should double 
the stock if the dividend gets there, but you never know. One should call lady Caleffi and ask 
- you never know with these businesses, maybe she'll just do whatever to keep her salary 
and employees. Too risky... unknowns... 
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Caltagirone BIT:CALT - Cement is cyclical, plus owns Cementir below... 

This is from 2019 but it is mostly cement, then publishing,  

 

They made a hundred million last year but usually around 40. 
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Now what will be the continuation, 100 or 40? 

ok, they own cementir holding, which is the key thing here, the rest is publishing etc... not 
relevant I think. Will get to Cementir in a second.  

There is also caltagirone edi stock, but the publishing is not something I am that interested 
in. 
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Campari BIT: CPR - let's all get an Aperol, enjoy but its pricy... 

 

You probably know what Campari is:-) 

 

They have doubled the revenues and doubled net income in the last decade. 
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But a PE ratio of 35 implies they will keep doubling again and again. Too much risk in such 
an expectation... Plus, they feel great and spend the money on buybacks. 

 

Doing buybacks at a PE ratio of 40 implies you are 100% certain people will double their 
consumption of Campari and Aperol Spritzes.... 

Their strategy is likely to acquire brands and keep growing by spreading the brands through 
their distribution systems.  
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Cash acquisitions are: 

 

Yes, it is about the brands, but I am not confident the "positive business momentum across 
key brands and markets thanks to strong brand equity" is so certain to continue that it is 
worth to pay a PE ratio of 40 for it... 
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Carel Industries CRL - Very Interesting, Good business, good niche...Pricy 

An IPO doing well, they are growing, have stable margins. 

 

But still 40 times earnings. 

Anyway, they do control solutions for HVAC/R 

 

next step, Google:-) 
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This is very interesting, but investments etc also depends on activity, so it will also be a bit 
cyclical. Again at 40 valuation... 

 

Acquisitions of local things: 
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Looks like an interesting business: 
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Margins do slow down a bit through cycles... thus more like the stock to go down than up. 

Casasold - 2M, wrong IPO - another crazy IPO 
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Casta Diva Group 14 Million  microcap 
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Cellularline - competitive phone accessories 

 

smarthphone accessorites - HIGHLY COMPETITIVE>>>> 
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Cembre - BIT: CMB - TO COME BACK TO AND WRITE UP 

 

Stable growth of 5.8% per year, a 50% dividend payout ratio - 18,000 products sold... 

 

Stable growth, steady margins. 
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No debt! 

Give it a recession in Italy and this one is an interesting to follow.... 
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Cementir Holding - Cement - look at when Ugly.... And can get so in Europe/Italy 

Now, cement, the below chart will tell you everything you need to know about investing in 
cement. 

 

It is a cyclical and one to buy when nobody wants to build new things in those local markets. 
Buy when the company doesn't make money. 

Look at this, depreciation and ammortization are pretty stable: 

 

But look at net income going from 16 million to 113 in good times. They did repay a lot of 
debt, so it should be less cyclical, but still, let's wait for things to go slow with cement and 
everything else for these cyclicals... 
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Centrale del Latte stock - milk is a tough business, could rebound, but then owners.. 

 

high revenues but no profitability at all - milk is a difficult business, highly competitive and 
depending on the price from producers that are subsidized by the government, so their 
interest is to spill milk on the market and keep prices low... 

the cash flow is 20 million, on a market cap of 36 million???? But then the owners are local 
governments and so it is likely some other interest than pure profits .... 

 

CIR - not really profitable, complex. ugly.. 
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Civitanavi Systems - defense 

 

Just did IPO 

 

have cash on hand, but I don't know about competitive advantages, plus mostly defense 
which I don't really do 

Clabo 18m market cap - designed fridges - ahh, Italy :-) 

Class Editor - Media - Stock down 99.85% - no media for me... 
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Cleanbnb - another crazy IPO 

I don't get these IPO's with a 10 million market cap??? what is the point of that... 

 

short term rent online ---- likely it isn't bought by Airbnb.... 
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CNH Industrial - cyclical, not to look at now, too risky....  

 

This is very cyclical 

 

They made 2 billion last year, but that is in the top of the cycle for both industrial and 
agriculturl machiner, this is a cyclcial, look at the price close to 5. 
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Cofle - Industrial, went public at the right time 

 

Another industrial, I can't open the website, but recent IPO, high valuation for the part of 
the cycle. 
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Coinbase - I hope many learned their lesson 

 

i hope many learned their lesson here on things that will change the world but don't provide 
any value immediately... 

These geniuses managed to go public at the right time, just when they had positivity on the 
book. 
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After that, just spend everything.  

Just look at the stock based compensation:-))) 



Stock Market Research Platform Sven Carlin  10 March 2023 

 

well, those who invested here, deserved it... 

 

Comal - recent iPO, Solar.. 38 million market cap 

Comer Industries - Industrial, thus cycle... 

Compagnia dei caraibi - receint IPO, liquors... I don't know... microcap 
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Continental - their downturn issues have been going on since 2018 

 

I always new it is a cyclical, but wow, what destruction... However, 70% up from the bottom, 
but trying to catch that is wow... 

From making 3 billion to making nothing. 
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Dividend cut is always bad: 

 

The outlook is for 1 billion in FCF 
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The market is pricing the stock in line with that - the question is will the market improve? 

Will we see 2017 levels again, ever? They haven't shown those levels for 5 years now! Thus 
it could be structural, plus it is connected with the industry, new cars still impact.... 

Convergenze 19 million market cap  
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Cover 50 - small fashion business - volatile... 

 

textiles, fashion, not for me 
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Covvivio - REIT - commercial and residential - value creation? 

 

 

 

The key question is do I want to own Real Estate in Europe via a REIT? 

And that for a 5% dividend or so? My answer is no:-( 
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Then it is all an interest game play, yes with inflation ok, but.....  Look above on the value 
creation over 15 years of declining interest rates and free money - JUST THE DIVIDENDS :-( 
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Crowdfundme - crazy IPOs on Italian market 

I am surprised by the amound of such crazy IPOs on the Italian stock exchange, it looks like 
everybody went public there.... 

 

CSP International Fashion Group S.p.A. - socks - 14 million market cap :-( 
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Cy4Gate - cybersecurity - hard for me to know long-term developments and profits 

 

cybersecurity, I don't know much about it and not making it my circle of competence, not at 
PE ratios of 80 
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Cyberoo - cybersecurity - hard to know for me long-term 

 

 

more cybersecurity... it is and will be important, but who will win ?!?!?!?! I don't think I can 
know now... 
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