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MeVis Medical Solutions AG

Buy (unchanged)

Recent business development and prospects
The first quarter saw the software specialist in medical
imaging applications increase its turnover by 42 percent to EUR 3.5 m, most of this growth being based on
the consolidation of acquisitions made during the previous year. By way of contrast, the only positive headlines on the operative side were generated by the distribution of DynaCAD, a software for high-contrast magnetic resonance tomography of the breast. This business was conducted in conjunction with the company’s
US partner Invivo. Other divisions suffered notably
from the consequences of the financial crisis. This was
also reflected in the operating profits posted, which
rose by only 18 percent to EUR 0.44 m despite the rise
in sales. A particular impact was also felt as a result of
the increase in staff numbers which had been undertaken in the expectation of higher growth rates to be
achieved within the course of the next year. Revenues
have not, however, yet grown sufficiently to justify this
step. The company also experienced a significant fall in
its financial results occasioned by lower interest returns
on financial assets, currency hedging effects and estimated interest on purchase price instalments still due.
All of this led to a reduction in net income from EUR
0.26 m to EUR 0.13 m.
In general terms, the figures presented are in line with
the company’s interim management report and our
own expectations. The last update to our estimation
model had accorded due consideration to this by incorporating the assumption that the first and second
quarters of the year would be difficult. We do not expect business to pick up until the second half of the
year when the product innovations which have just
been launched will begin to exert a noteworthy impact
on revenues and profits. The main driver of sales up
until now has been digital mammography software.
This will not, however, regain the level of dynamism it
has generated in the past until the US clinic market
recovers. All in all, news reported is in line with expectations. For this reason, our analysis of Mevis remains
the same and we continue to rate the share as “buy”
with an upside target of EUR 37.64.

Target price
Current price

Please note the disclosures on the last page!

EUR 37.64
EUR 21.20 (Xetra)

Statistics
High (Euro)
Low (Euro)
Performance
∅-volume (Euro/day)

1M
22.10
19.00
6.4%
20.0 k

3M
23.00
18.21
-9.1%
17.4 k

12 M
43.22
18.21
-35.7%
30.7 k

Basic data
ISIN / WKN

DE000A0LBFE4 / A0LBFE

Sector

Software / Medical technology

Based in

Bremen

Website

www.mevis.de

Outstanding Shares

1.7 m

IPO

November 2007

Segment

Prime Standard

Market capitalization

EUR 36.0 m

Free Float

approx. 40 %

Accounting

IFRS

Financial year (31.12.)
Revenue (EUR m)
Revenue growth
EBIT (EUR m)
EBIT-margin
EpS
Dividend / share
PSR
PER
Dividend yield

2007
7.9
-5.3%
0.8
10.2%
0.08
4.55
272.6
-

2008
10.8
36.7%
0.7
6.2%
1.25
3.33
17.0
-

2009e
15.7
45.4%
1.9
12.1%
0.91
2.29
23.4
-

2010e
18.8
20.0%
3.8
20.2%
1.33
1.91
15.9
-

Analyst: Dipl.-Volkswirt Dr. Adam Jakubowski
+49 (0)89 447716-0 • kontakt@performaxx.de

Newsflash

MeVis Medical Solutions AG | June, 8th 2009_

About Performaxx
Performaxx Research GmbH conducts independent security and financial marketanalyses. Our services cover the entire spectrum of company- and capitalmarket-related analysis products, from customized research projects for institutional clients through to regular coverage of listed companies.
We work exclusively on behalf of professional market participants. With our
projectrelated work, we focus on the customer's individual issues, which guarantees fast, flexible and cost-effective handling.

Our services include:
•
•
•
•

Pre-IPO research
IPO research
Follow-up research
Market research

We will be glad to provide further details in a personal meeting.

Our contact details:
Performaxx Research GmbH
Innere Wiener Strasse 5b
81667 Munich
Tel.: + 49 (0) 89 / 44 77 16-0
Fax: + 49 (0) 89 / 44 77 16-20
Internet: http://www.performaxx.de
E-mail: kontakt@performaxx.de
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Disclaimer
This document was built under compliance of the german capital market rules and is therefore exclusively destined to german market participants; for-eign
capital market rules were not considered and are in no way relevant. This document does not constitute or form part of an offer or invitation to purchase for any
securities, nor shall it or any part of it form the basis of or be relied on in connection with, or act as any inducement to enter into any contract or commitment
whatsoever with respect to an offering or otherwise. Investing in shares, bonds or options always involves a risk. If necessary, seek professional advice.
This document has been prepared using sources believed to be reliable and accurate. However, the Performaxx Research GmbH does not represent that the
information and data contained herein is accurate, complete and correct and does not take the responsibility for it. The opinions and projections contained in
this document are entirely the personal opinions of the author at a specific time, and are subject to change at any time without prior no-tice. Neither the author
nor the Performaxx Research GmbH accept any responsibility whatsoever for any loss however arising from any use of this document or its contents. By
accepting this document you agree to be bound by the foregoing instructions.

Specifications according to §34b WpHG and FinAnV
The stock prices used in this analysis are – unless otherwise indicated – closing prices as of the penultimate trading day before the date of publication. Documents and statements given us by the company itself were used for this analysis as well as information provided by third parties (e.g. news agen-cies, research
institutes) considered reliable and plausible. Where necessary, these third parties are named within the text.
Author of this report is Dipl.-Volkswirt Dr. A. Jakubowski (financial analyst). The company responsible for the issue is Performaxx Research GmbH. The
Performaxx Research GmbH will presumably write and publish one research-study, two updates and two newsflashes in the next twelve months for the company analyzed here. In the past twelve months the Performaxx Research GmbH has published the following reports for the company here analyzed:
Date of publication
2009-05-06
2009-02-24
2008-12-17

Price at the time of publication
EUR 19.91
EUR 26.99
EUR 36.55

Recommendation
Buy
Buy
Buy

If not indicated otherwise, the recommendation refers to a long-term investment horizon of at least twelve months. In this timeframe, the investment ratings are
as follows: “buy”: expected return greater than 25 percent; “overweight”: expected return between 10 and 25 percent, “hold”: expected re-turn up to 10 percent;
“underweight”: expected decrease in price by up to 10 percent and “sell”: expected decrease in price by more than 10 percent. “Speculative buy” means an
expected return greater than 25 percent combined with an above-average investment risk, „Speculative Investment“ an expected return greater than 25 percent
combined with a very high investment risk and a possibility of total-loss.
Through an internal Research Policy the Performaxx Research GmbH has made arrangements for preventing and treating conflicts of interests. The following
conflicts of interests relating to the compiling of financial analyses may generally arise for the Performaxx Research GmbH:
1)
2)
3)
4)
5)

The analysis has been written against payment by order of the analyzed company.
The analysis has been submitted to the analyzed company before publishing and changed where valid objections arised.
The Performaxx Research GmbH and/or an affiliate hold long- or short-positions of the company analyzed.
The author and/or persons/companies involved in the compilation hold long- or short-positions of the company analyzed.
The Performaxx-Anlegermedien GmbH, an affiliate of the Performaxx Research GmbH, keeps shares of the company analyzed in a virtual portfolio
of their investor newsletter “Performaxx-Anlegerbrief.”

Of the above mentioned conflicts of interests, the following are possible in this analysis: 1), 2)

Copyright
All rights reserved. No part of this document may be rewritten, copied, photocopied or duplicated in any form by any means or redistributed without Performaxx Research GmbH’s prior written consent.
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