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A pause between waves
PFISTERER delivered a strong H1 2026 operationally, with revenue up 

20.2% YoY to EUR 256.7m and adjusted EBITDA up 32.7% to EUR 

52.4m, lifting the margin to 20.4%. The key debate is therefore not 

execution, but order intake. Orders declined 9.4% to EUR 263m, leav-

ing book-to-bill only slightly above 1x. Yet we see limited evidence 

that this reflects a structural demand slowdown or loss of market 

share. H1 2026 is measured against an unusually demanding base: in 

2025, order intake increased 29.6% and backlog 42.4%, creating a 

substantial pool of business now being converted into revenue. The 

pattern therefore looks more like backlog execution combined with 

normalized new-order activity than a broad downturn. Q2 weakness 

was also concentrated. HVA and MVA order intake still grew, while 

declines were centered on OHL and COM. In OHL, the main drag 

was lower demand for string fittings in Saudi Arabia; in COM, weaker 

Argentine distribution spending. Saudi Arabia appears particularly 

timing-driven. Following an exceptional investment acceleration in 

2025, grid capex remains high in 2026 despite normalization. Several 

transmission projects suggest that component procurement can lag 

EPC awards by months. We therefore expect Saudi-related demand 

to recover from Q3, with stronger momentum into Q4 2026 and Q1 

2027. Argentina looks more like a temporary investment pause than a 

structural decline. Europe remains supported by a major grid-invest-

ment cycle, although headline TSO capex overstates PFISTERER’s 

near-term opportunity in 2026 as much of the spending is tied to 

HVDC, cable systems and integrated suppliers (more a 2027+ oppor-

tunity). MVA is already benefiting from stronger DSO spending, 

showing that the European grid cycle is translating into orders.

Buy  unchanged

Price* EUR 71.85

Price target EUR 105.00 (135.00)
* XETRA trading price at the close of the previous day unless 

stated otherwise in the Disclosures

Market Cap (EUR m)1 1,303

Enterprise Value (EUR m)1 1,354

Free Float (%)1 38.0

Price (in EUR)1

Performance (in %)1 1m 3m 12m

Share -11.7 -29.1 18.4

Rel. to SDAX -12.4 -29.0 8.9

Changes in estimates (in %)1 2026e 2027e 2028e

Sales -0.0 -3.1 -3.6

EBIT 4.6 -0.7 0.4

EPS -8.2 -19.7 -18.6

Pr
ep

ar
ed

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
EU

 c
od

e 
of

 c
on

du
ct

 fo
r i

ss
ue

r-s
po

ns
or

ed
 re

se
ar

ch
 p

ur
su

an
t t

o 
Ar

tic
le

 2
4 

(3
c)

 D
ire

ct
iv

e 
20

14
/6

5/
EU

 a
nd

 a
ss

oc
ia

te
d 

Co
m

m
is

si
on

 D
el

eg
at

ed
 R

eg
ul

at
io

n

August 21, 2026

Fundamentals (in EUR m)1 2023 2024 2025 2026e 2027e 2028e

Sales 334 383 450 525 591 666

EBITDA 52 60 76 98 114 136

EBIT 42 48 62 81 94 114

EPS adj. (EUR) n.a. 2.21 2.83 3.47 3.70 4.56

Adj. EBITDA 52.1 64.6 80.1 101.7 117.4 136.1

DPS (EUR) 0.00 0.80 0.85 1.04 1.11 1.37

BVPS (EUR) n.a. 5.39 11.09 13.30 15.89 19.05

Net Debt incl. Provisions n.a. n.a. -18 24 37 39

Ratios1 2023 2024 2025 2026e 2027e 2028e

EV/EBITDA 0.0 0.0 18.3 13.8 11.9 10.0

EV/EBIT 0.0 0.0 22.5 16.6 14.4 11.9

P/E adj. n.a. n.a. 27.0 20.7 19.4 15.8

Dividend yield (%) n.a. n.a. 1.1 1.4 1.5 1.9

EBITDA margin (%) 15.5 15.7 16.9 18.7 19.3 20.4

EBIT margin (%) 12.4 12.5 13.8 15.5 15.9 17.1

Net debt/EBITDA 0.0 0.0 -0.2 0.2 0.3 0.3

PBV 0.0 0.0 6.9 5.4 4.5 3.8

1Sources: Bloomberg, Metzler Research
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H2 2026

From an execution perspective, PFISTERER delivered a strong H1 2026. Revenue 
increased by 20.2% YoY to EUR 256.7m, while adjusted EBITDA rose by 32.7% to 
EUR 52.4m, lifting the adjusted EBITDA margin by 1.9pp to 20.4%. Importantly, 
the improvement was not driven by a more favorable gross-margin mix: the gross 
margin remained broadly unchanged at 42.0% versus 42.1% in H1 2025. Instead, 
the margin expansion points primarily to operating leverage and improved cost ef-
ficiency as the company converted its elevated backlog into revenue. Marketing 
and distribution expenses declined from 13.7% to 12.6% of revenue, while admin-
istrative expenses fell from 9.5% to 8.4% of revenue. All product segments 
recorded revenue growth, and all regions except Asia-Pacific grew significantly 
year-on-year. In our view, this is a fairly clean indication that PFISTERER is currently 
executing well on the orders already in its backlog.

The more relevant point of debate is therefore not current execution, but the re-
plenishment of that backlog. H1 order intake declined by 9.4% YoY to EUR 
263.0m, implying a book-to-bill ratio of only around 1.02x. This is still above one, 
and the order book increased by 8.9% YoY to a record EUR 340.3m, with existing 
orders already extending into 2027. Nevertheless, given the structural investment 
cycle PFISTERER is exposed to, investors could reasonably have expected stronger 
new-order growth. The broader market backdrop remains highly supportive: the 
IEA expects global electricity demand to increase by 3.6% in 2026 and estimates 
global grid investment to grow by a further 17% this year after an already strong 
increase in 2025. Against this backdrop, a book-to-bill ratio barely above one natu-
rally raises the question of whether PFISTERER is capturing a sufficient share of 
the underlying market growth. So why was order intake weaker in H1 2026?

Order intake analysis

Our analysis points much more towards a combination of project timing, an un-
usually demanding comparison base, regional and product mix, and the conver-
sion of previously won projects than towards a structural deterioration in 
PFISTERER's competitive position.

The comparison base is particularly important. H1 2025 order intake of EUR 
290.2m was itself exceptionally strong, increasing by roughly 45% YoY from 
around EUR 200.6m in H1 2024, with growth across all regions and product seg-
ments. As a result, even after the 9.4% decline reported in H1 2026, order intake 
remains roughly 31% above the H1 2024 level. In other words, H1 2026 looks con-
siderably less weak when viewed against a normalized two-year comparison rather 
than solely against the unusually strong prior-year period.

The composition of the slowdown also argues against a broad-based loss of mar-
ket share. Management explicitly attributes the H1 decline largely to exceptionally 
high prior-period volumes in Middle East & India and the OHL segment. The Q2 
breakdown supports this interpretation: order intake declined by 32% in the Ameri-
cas, mainly due to weaker power-distribution demand in Argentina; by 9% in Eu-
rope & Africa, primarily due to lower OHL insulator orders in Germany; and by 21% 
in Middle East & India as OHL orders normalized. By contrast, Asia-Pacific order in-
take almost doubled. The segment picture is similarly differentiated: Q2 HVA order 
intake increased by 1% and MVA by 11%, whereas COM declined by 16% and 
OHL by 29%. At the same time, the HVA order book, arguably one of the most im-
portant areas for PFISTERER's longer-term growth thesis, increased by 17% YoY. 
This is not the pattern we would typically associate with a broad deterioration in 
competitive positioning.

Information for professional clients and eligible counterparties – not to be passed on to private clients 2
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There is also an inherent timing effect between order intake and revenue recogni-
tion. The very strong order momentum of 2025 created a large backlog that is now 
being converted into revenue, explaining why reported sales can grow by 20% 
while current-period order intake declines. PFISTERER's order book nevertheless 
remained at a record EUR 340m at the end of June and continues to provide good 
near-term revenue visibility. Hence, the H1 figures currently look more like strong 
backlog conversion alongside normalization in new project awards than a weaken-
ing of the underlying business.

That said, competition should not be dismissed. The structural investment case ul-
timately requires PFISTERER not only to operate in a strongly growing addressable 
market, but also to capture a meaningful share of that growth. This will become 
particularly relevant in Europe and, increasingly, in the US as PFISTERER expands 
its local presence and capacity. H1 2026 does not yet provide convincing evidence 
of a structural market-share loss, but neither does the strong end-market environ-
ment make a book-to-bill ratio of just above 1x entirely comfortable. We would 
therefore view order intake as the key KPI to watch over the coming quarters. A re-
newed acceleration in HVA/MVA awards, sustained order-book growth in Europe 
and North America and a book-to-bill ratio more clearly above 1x would substan-
tially strengthen the argument that H1 weakness was predominantly timing-related 
rather than competitive.

Starting point: 2025 was not a normal comparison year

This point is often underappreciated in the discussion around H1 2026.
PFISTERER increased order intake by 29.6% in 2025, from EUR 423.2m to EUR 
548.6m, while the order backlog rose by an even stronger 42.4% to EUR 334.4m. 
After such an exceptional year, the company does not need to deliver another 20–
30% increase in orders to demonstrate that the underlying business remains struc-
turally healthy.

Importantly, management’s 2026 guidance does not assume a repeat of the 2025 
step-up either. PFISTERER expects order intake to remain broadly at the elevated 
2025 level and continues to target a book-to-bill ratio above 1.0x. H1 2026 should 
therefore be assessed primarily against an unusually demanding 2025 comparison 
base rather than against a normalized level of order activity.

In a genuine demand downturn, we would expect to see a broader deterioration 
across the key operating indicators: declining order intake, a shrinking backlog, 
and ultimately weaker revenue. So far, however, PFISTERER has only reported 
lower H1 2026 order intake, and this decline comes against an exceptionally strong 

PFISTERER H1 in m EUR 2025 2026 YoY

Order Intake 290.2 263 -9.4%

Revenue 213.6 256.7 20.2%

Order Book 312.5 340.3 8.9%

Adj. EBITDA 39.5 52.4 32.7%

Adj. EBITDA margin 18.5% 20.4% 190 bps

Sources: PFISTERER, Metzler Research
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the unusually large backlog built up in prior periods into strong revenue growth.

In our view, the current pattern is therefore more consistent with backlog conver-
sion following an exceptional order build-up, combined with a normalization in 
new-order activity, rather than with a structural weakening in underlying demand.

Q2 Weakness was surprisingly concentrated

HVA still posted slight growth, while MVA grew at a double-digit rate. The weak-
ness was therefore concentrated primarily in OHL and COM. In OHL, PFISTERER 
attributed the decline mainly to lower demand for string fittings in Saudi Arabia. In 
COM, the key drag came from weaker power-distribution demand in Argentina. 
This suggests that Q2 demand was not broadly weak across the portfolio, but 
rather that the decline was concentrated in two product groups affected by two 
clearly identifiable regional factors.

Saudi Arabia, in particular, provides the strongest evidence for a base-effect expla-
nation. The Middle East & India region was an exceptionally strong market for 
PFISTERER in 2025, with order intake rising to EUR 145m from EUR 87m in the 
prior year, an increase of roughly 67%. PFISTERER explicitly stated that this 
growth was driven primarily by OHL and HVA, while the regional order backlog in-
creased by 71%.

The same pattern is visible at segment level. OHL order intake increased to EUR 
152m in 2025 from EUR 103m in 2024, up around 48% YoY, with PFISTERER 
specifically highlighting strong demand for string fittings in Middle East & India as 
an important growth driver. In other words, the 2025 comparison base was far 
from normal. The weakness seen in Q2 2026 therefore looks less like a broad dete-
rioration in underlying demand and more like a normalization from exceptionally 
high OHL activity in Saudi Arabia, combined with a separate, region-specific slow-
down in Argentine power distribution.

Middle East investment cycle

PFISTERER’s order development appears to track Saudi power-sector investment 
activity relatively closely. On that basis, 2025 stands out as an exceptionally strong 
year compared with the preceding period. Investment levels nearly tripled between 
2023 and 2025. For 2026, spending is expected to remain at a very elevated level 
of around SAR 70–75bn, despite a modest decline of roughly 15–20% versus 
2025. This is clearly not a collapse in investment activity: 2026 spending would still 
be more than twice the level recorded in 2023. Rather, the data reinforces the view 

Segment order intake in EUR m Q2 25 Q2 26 YoY

HVA 63 64 1%

MVA 13 15 11%

COM 29 24 −16 %

OHL 40 29 −29 %

Sources: PFISTERER, Metzler Research
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negative YoY comparison in Saudi-related PFISTERER OHL orders appears signifi-
cantly less concerning.

A second factor is procurement timing. We reviewed several Saudi 380 kV trans-
mission projects and found that the timing between EPC contract awards and sub-
sequent material procurement can vary considerably. In some cases, component 
packages are ordered only a few weeks after the EPC award; in others, procure-
ment follows several months later. As a result, a strong underlying project pipeline 
does not necessarily translate into PFISTERER order intake within the same quar-
ter.

This timing effect likely explains part of the H1 2026 weakness. Saudi Arabia con-
tinued to have a substantial transmission-project pipeline, but H1 2026 appears to 
have been more heavily characterized by the transition between tendering, EPC 
awards and component procurement. By contrast, 2025 seems to have benefited 
from an unusually high number of projects reaching the procurement-ready stage 
at the same time. In our view, this makes the weaker Saudi-related order intake in 
H1 2026 more consistent with normalization and project timing than with a mater-
ial deterioration in underlying end-market demand.

Saudi Energy CAPEX

2023 SAR 29,1bn

2024 SAR 49,3bn

2025 SAR 88,2bn

2026 Guidance SAR 70–75bn

Sources: Saudi Energy, Metzler Research
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Project / Wave
EPC/

Tender Timing
Size / Status

When ordered?
estimated

Relevance for
PFISTERER (our

view)
Our Interpretation

L&T 380-kV Wave 2024
Q3/Q4
2024

Large OHL
packages

Q4 24–H1 25 Mainly 2025
Likely contributed to the unusually

strong 2025 comparison base

Hyundai Humaiji + Kulais Feb 25
491 km,
~$389m

H2 25–H1 26 2025 / early 2026
Tower procurement began 2025;
if PF was supplier, part of it may

already have been booked in 2025

Afif PV1/PV2 OHTL
Bids Apr. '25;

Award July '25
~SAR 1.26bn

OHL
Q4 25–Q2/Q3 26 H1/H2 26

Theoretically relevant for H1 26,
but actual insulator/fitting supplier

publicly unknown

Mawqaq OHTL
Bid Apr. '25;

Award Sep. '25
SAR 159m,

Alfanar
Q1–Q3 26 H1/H2 26

Also principally PF-relevant,
but supplier unknown

L&T Central Region 380 kV H2 2025
Tower PO
SAR 207m

Tower delivery
from March 2026

Q1–Q3 26
Shows that 2025 EPCs generate

2026 material procurement;
not automatically PF content

New 2026 Renewable Wave
March/April
2026 Tender

Ashayrah, Mozeraah,
Mastura,

East Al-Amoah, North
Asir, Tumair etc.

Q4 26–H1 27 more likely Q4 26 / 2027
H1 26 still largely tender/evaluation

phase;
hardly order-ready for PF

Status as of early Aug. 2026 Current

~20 BSP/OHTL tenders
active, ~10 closed;

L&T, SSEM, Alfanar,
Linxon etc. reported as

lowest bidders

After firm award,
followed by material POs

Q4 26–H1 27

Suggests the pipeline is moving
back from tender to award stage;
source is a project-market report,
no official award confirmation yet

for all projects

Sources: Larsen & Toubro, Saudi Exchange, Hyunday E&C, Afif PV1/PV2; Mawqaq, Saudi Energy, Metzler Research

Our thesis is therefore that Saudi-related demand should begin to recover already 
in Q3 2026, with a more pronounced acceleration into Q4 2026 and Q1 2027 as re-
cently awarded projects move further into the component-procurement phase.

India cannot simply replace the business currently missing from Saudi Arabia. 
While the country is undergoing a massive grid expansion, PFISTERER faces a 
structurally more challenging competitive environment, including local-content re-
quirements, well-established domestic manufacturers and deeply entrenched local 
supply chains. Spark Insulators, for example, states that it has supplied more than 
200,000 composite insulators for 400 kV and 765 kV projects. This illustrates why 
rising transmission CAPEX in India does not automatically translate one-for-one 
into higher order intake for PFISTERER.

The picture is somewhat different across the rest of the Middle East. Grid invest-
ment remains strong in markets such as the UAE and Qatar, but the current project 
mix is more tilted towards substations, underground cable systems and 
132/220/400 kV network infrastructure. These categories are generally more rele-
vant for PFISTERER's HVA business than for OHL.

This distinction is important when interpreting the regional order development. 
PFISTERER itself indicated that HVA demand in Middle East & India remained 
strong and more than offset the weakness in OHL at the backlog level. As a result, 
the regional order backlog actually increased from EUR 94m to EUR 100m in Q2. 
In our view, this supports the idea that the weakness is not indicative of a broad-
based deterioration in regional grid demand. Instead, it appears to reflect a shift in 
product mix: weaker Saudi OHL activity is currently being partly compensated by 
stronger HVA-related demand elsewhere in the region.

Information for professional clients and eligible counterparties – not to be passed on to private clients 6
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While the top-line decline in PFISTERER’s COM division during Q2 was explicitly 
attributed by management to softer demand in the Argentine power distribution 
market, our sector analysis confirms this is a localized, country-specific pause 
rather than a broad-based global collapse in components. A granular examination 
of Argentina’s two primary distribution system operators (DSOs), Edenor and 
Edesur, fully validates this explanation, as capital expenditure across both opera-
tors dropped visibly throughout the first half of 2026.

Edenor’s Q2 2026 reporting reveals a substantial contraction in capital deployment 
on a real, inflation-adjusted basis. Total capex fell from ARS 218.4bn in H1 2025 
(restated for inflation) to ARS 162.9bn in H1 2026, marking a real year-over-year 
decline of 25.4%. The pullback was even sharper in electrical grid investments, the 
core addressable market for PFISTERER, where grid-specific capital outlay 
dropped by roughly 29% real, moving from ARS 177bn to ARS 125bn. This capex 
reduction directly accounts for the weaker domestic demand for cable connectors, 
transformer connections, and MV/LV connection technology.

Edesur mirrored this downward trajectory, with gross investments contracting by 
roughly 13% to 15% in USD terms, falling from ~$115m in H1 2025 to ~$100m in 
H1 2026.

Rather than entering a structural downturn, the Argentine power distribution sec-
tor is currently undergoing a regulatory normalization and framework reset. In fact, 
Edenor’s published targets for full-year 2026 actually point to higher physical roll-
out goals than in 2025, particularly across transformation capacity and medium-
voltage cabling.

Consequently, we classify Argentina as a temporary H1 headwind rather than a 
structurally shrinking end-market. Across business areas, this environment sug-
gests stabilization rather than a major boom for Components, while Medium Volt-
age Applications and High Voltage Applications remain on an increasingly positive 
trajectory supported by select substation and transformer projects. We expect Ar-
gentine COM demand to stabilize sequentially through Q3 and Q4 2026e.

The US market cannot yet offset weakness in Argentina

Although the US transmission and distribution market is expanding rapidly, the on-
going ramp-up of PFISTERER’s local manufacturing footprint means it cannot yet 
offset the short-term top-line headwinds in Argentina.

According to EEI data, US transmission capex is on a steep upward trajectory, ris-
ing from USD 30.0bn in 2023 and USD 32.6bn in 2024 to an estimated USD 
39.9bn in 2025. This structural growth is expected to accelerate further, with an-
nual spend projected to reach USD 43.7bn in 2026 and USD 45.5bn in 2027. Rec-
ognizing these highly attractive end-market dynamics, PFISTERER expanded its 
footprint in late 2024 by activating its own production facility in Rochester.

However, the facility remains in a operational ramp-up phase and requires addi-
tional time to generate significant order intake for the group. Consequently, the US 
market is not a driver for H1 2026 relief, but is instead positioned to become a 
meaningful earnings and growth driver in 2027e and 2028e.

Understanding Europe

Initially, the European market raised the most skepticism for us, as headline invest-

Information for professional clients and eligible counterparties – not to be passed on to private clients 7
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rope & Africa, which softened from EUR 79m to EUR 72m. On paper, the Euro-
pean TSO capital expenditure boom is massive: Amprion invested a record EUR 
5.4bn in 2025 with plans for roughly EUR 42bn through 2030, 50Hertz invested 
EUR 3.8bn in 2025 while targeting around EUR 5bn annually from 2026 to 2028, 
and TenneT Germany is planning approximately EUR 67bn between 2026 and 
2030, complemented by aggressive spending programs from RTE, Terna, and Na-
tional Grid.

The disconnect stems from where these billions are being deployed and who cap-
tures them. A dominant portion of the European TSO capex boom is absorbed by 
HVDC projects, offshore cable systems, converters, civil engineering, and inte-
grated turnkey solutions. Most major cable packages were awarded years ago (be-
tween 2020 and 2025) to integrated cable giants like NKT, Prysmian, Nexans, and 
Sumitomo. While capex is being booked today, the underlying supply chain awards 
occurred long ago. Furthermore, vertically integrated competitors reduce 
PFISTERER’s addressable market; NKT, for example, manufactures its own high-
voltage cable accessories from 52 to 550 kV, including joints, GIS/transformer ter-
minations, and outdoor terminations, in its own facilities in Germany and Sweden. 
Consequently, a multi-billion-euro contract awarded to a cable OEM often insulates 
the accessory component supply, rendering the addressable portion for an inde-
pendent supplier like PFISTERER significantly smaller than headline capex figures 
suggest.

Crucially, the largest growth engine in the current European cycle, 525 kV HVDC, 
is not yet fully monetizable for PFISTERER.

Simultaneously, evidence shows that PFISTERER is indeed capturing tailwinds 
from the European grid supercycle where its core exposure lies. Enel’s updated 
2026–2028 strategic plan earmarks over EUR 26bn for grid capex, with more than 
EUR 20bn directed to Europe, building on its previous 2025–2027 plan that had al-
ready raised grid spend by ~40%. This capex is heavily weighted toward medium-
voltage cables, distribution substations, transformer connections, LV/MV grid rein-
forcement, and new connections, the exact sweet spot for PFISTERER’s MVA and 
COM) divisions. This distribution-level strength is already visible: MVA order intake 
grew 11% in Q2, rising from EUR 13m to EUR 15m YoY, with management explic-
itly pointing to Europe & Africa as a primary driver and noting that the MVA order 
backlog is predominantly European. This reinforces a key conclusion: PFISTERER 
is not missing the European grid cycle; rather, the European DSO expansion is ac-
tively feeding into its MVA business, while the TSO/HVDC upside remains a 
medium-term catalyst set to unlock from 2027e onward.

 
Downside risks & monitoring factors

Risk 1: Europe HVA

Europe & Africa HVA experienced softer order activity in Q2. Given the structural 
HVAC, substation, and transformer expansion across the continent, we expect to 
see a clear order re-acceleration into 2027e. Should this recovery fail to materialize, 
market share losses or a lower capture rate relative to peers would become the 
more plausible explanation rather than a mere timing lag.

Risk 2: Saudi supplier share

In the Saudi Arabian market, PFISTERER competes directly with established play-

Information for professional clients and eligible counterparties – not to be passed on to private clients 8
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through H2 2026, a failure of PFISTERER’s OHL order intake to respond accord-
ingly would significantly increase the probability of market share erosion.

Risk 3: US market capture

The US T&D end-market continues to accelerate. As the Rochester facility com-
pletes its operational ramp-up alongside double-digit growth in US utility capex, 
PFISTERER must convert this tailwind into tangible order intake; an underperfor-
mance here would indicate a fundamental market capture issue.

Risk 4: COM differentiation

The distribution components segment features lower technical differentiation and 
higher price sensitivity. Even as global distribution capex expands, PFISTERER 
risks capturing a smaller share of this growth if competition intensifies or DSOs 
lean toward lower-cost alternative suppliers.

 
Valuation

We derive a fair value of EUR 105 per share

We derive a fair value of EUR 105 per share. Our approach to determining the fair 
value of PFISTERER shares involves a combination of two valuation methods: Peer 
Group Valuation and Discounted Cash Flow (DCF).

In our Peer Group Valuation model, we evaluate comparable listed competitors 
to PFISTERER's operations and weighted them equally. For our absolute valuation 
methodology, we employ a DCF model. Our analysis yields a fair value of EUR 
112.8 per share from the DCF model. The equally weighted average of 
PFISTERER's peer group results in a valuation of EUR 91.8 per share.

Peer Group Valuation
For the individual divisions, we use the EV/EBITDA multiple for 2028e. We weight 
each company equally. PFISTERER's peers are trading at an average of 12.5x.

Peer Group Valuation 20.08.2026

Peers Bloomberg RIC Share price Currency EV/EBITDA 2028e

Nexans SA NEX FP Equity 138.5 EUR 6.6

Prysmian SPA PRY IM Equity 122.2 EUR 10.8

NKT A/S NKT DC Equity 930.5 DKK 8.3

TE Connectivity TEL US Equity 202.2 USD 9.8

HUBBEL INC HUBB US Equity 474.8 USD 15.0

Sumitomo Electric Industries 5802 JT Equity 2218.5 JPY 8.2

Eaton Corporation ETN US Equity 421.0 USD 18.3

ABB LTD-REG ABBN SW Equity 79.7 CHF 17.3

GE Vernova GEV US Equity 965.3 USD 19.8

Siemens Energy (BUY; pt. EUR 205) ENR GY Equity 152.2 EUR 11.3

Average of Peers 12.5

Sources: Bloomberg, Metzler Research

Information for professional clients and eligible counterparties – not to be passed on to private clients 9
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DCF valuation

We use a 3-stage DCF valuation approach. Phase I includes our detailed estimates 
starting FY2025 to FY2028e. Phase II is the transition phase (FY2029-FY2033e) and 
is based on our medium-term assumptions. Phase III represents our terminal value 
calculation. We use the following assumption:

■ EBIT margin: We expected steadily improving margins, driven by further effi-
ciency improvements and better pricing. We expect a terminal EBIT margin of 
19.0%.

■ D&A and CAPEX: CAPEX should remain elevated in the near term due to ca-
pacity expansion. As the business scales and revenues increase, we anticipate 
CAPEX will normalize to approximately 3.8% of revenue. Conversely, D&A is 
expected to rise as a direct result of the current high investment phase.

■ Working Capital: We expect Working Capital to reach EUR 289 m by FY2033 
(up from EUR 100 m in FY2025). While top-line growth will necessitate higher 
inventories and receivables, the impact on working capital will be mitigated by 
increasing contract liabilities tied to our growing order book.

■ WACC: We calculated a WACC for PFISTERER of 8.0% based on the following 
underlying parameters: (a) Risk free rate of 2.5%, (b) market risk premium of 
6%, and (c) a projected beta of 1.5. The cost of equity amount to 11.5% and 
our cost of debt (after tax) estimate totals 4.5%. We are assuming a target 
capital structure consisting of 50% equity and 50% debt.

■ Long-term growth: We are assuming 3.0% long-term growth.

Information for professional clients and eligible counterparties – not to be passed on to private clients 10
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(in EUR m) FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 TV
Sales 525 591 666 740 821 897 969 1,044 1,075
Change yoy (in %) 16.7% 12.6% 12.7% 11.1% 11.0% 9.3% 8.0% 7.7% 3.0%
EBIT 81 94 114 127 146 165 183 202 204
EBIT margin (in %) 15.5% 15.9% 17.1% 17.2% 17.8% 18.4% 18.9% 19.4% 19.0%
Taxes 11 17 21 24 28 32 35 39 38
Tax rate (in %) 15.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 20.0% 19%
NOPAT 70 77 92 103 118 133 148 163 166
NOPAT margin (in %) 13% 13% 14% 14% 14% 15% 15% 16% 15%
Depreciation & amotisation -17 -20 -22 -25 -25 -26 -26 -27 -35

in % of sales -3% -3% -3% -3% -3% -3% -3% -3%
Change in net working capital -42 -17 -21 -18 -18 -19 -19 -18 -10

Net working capital 142 159 180 197 215 235 254 272
Net working capital in % of sales 27.0% 26.9% 27.0% 26.7% 26.2% 26.1% 26.2% 26.1%

Capex -60 -60 -60 -50 -40 -40 -40 -40 -35
in % of sales -11% -10% -9% -7% -5% -4% -4% -3.8%

Capex / D&A 3.6 3.0 2.7 2.0 1.6 1.6 1.5 1.5

FCF -15 19 34 60 85 100 114 132 156
Discount factor 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
WACC 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.00%
Present value FCF -14 17 27 44 58 63 67 71 1690

Calculation of the fair value per share
Sum of all present values 2,023
- thereof TV 84%
Net debt incl. pensions 18
Fair equity value 2,041
No. of shares (in million) 18
Fair value per share 112.8

Sources: Metzler Research

Phase I: Explicit forecasts Phase II: Transition period

Sensitivity analysis
In our sensitivity analysis, we vary the EBIT margin between 18.0% and 20.0% and 
the terminal sales growth rate between 2.0% and 4.0%.

Information for professional clients and eligible counterparties – not to be passed on to private clients 11
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Sensitivity analysis

In EUR

2.0% 2.5% 3.0% 3.5% 4.0%

18.0% 92.1 99.1 107.6 117.9 130.7

18.5% 94.3 101.5 110.2 120.8 134.0

19.0% 96.4 103.9 112.8 123.7 137.3

19.5% 98.6 106.2 115.4 126.6 140.6

20.0% 100.7 108.6 118.0 129.5 143.9

Sources: Metzler Research

Terminal sales growth

EBIT margin

Information for professional clients and eligible counterparties – not to be passed on to private clients 12
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Key Data
Company profile
CEO: Co-CEO: Johannes Linden, Co-CEO: Dr. Konstantin Kurfiss CFO: Johannes Linden Winterbach
PFISTERER, founded in 1921 and headquartered in Winterbach, Germany, is a global leader in connection and insulation solutions for power grids across all volt-
age levels. With production sites in Germany, the Czech Republic, and the US, the company generated EUR 450 m in revenue in FY2025.

Major shareholders
Pfisterer Karl-Heinz (46%), Stängel Anna Dorothee (13%)

Key figures
P&L (in EUR m) 2023 % 2024 % 2025 % 2026e % 2027e % 2028e %
Sales 334 n.a. 383 14.7 450 17.4 525 16.7 591 12.6 666 12.7
Gross profit on sales 129 n.a. 152 18.0 183 20.2 214 17.4 244 13.9 280 14.5
Gross margin (%) 38.5 n.a. 39.6 2.9 40.6 2.4 40.8 0.6 41.3 1.2 42.0 1.6
EBITDA 52 n.a. 60 15.9 76 26.7 98 28.8 114 16.0 136 19.5
EBITDA margin (%) 15.5 n.a. 15.7 1.1 16.9 7.9 18.7 10.4 19.3 3.1 20.4 6.0
EBIT 42 n.a. 48 15.3 62 29.6 81 31.1 94 15.6 114 20.6
EBIT margin (%) 12.4 n.a. 12.5 0.5 13.8 10.3 15.5 12.4 15.9 2.7 17.1 7.0
Financial result -8 n.a. -4 56.4 -2 41.9 -3 -40.7 -4 -25.1 -4 1.2
EBT 33 n.a. 44 33.2 60 35.4 76 25.9 87 14.9 106 22.5
Taxes 7 n.a. 11 43.3 8 -21.4 11 36.1 17 53.5 21 22.5
Tax rate (%) 22.1 n.a. 23.8 n.a. 13.8 n.a. 15.0 n.a. 20.0 n.a. 20.0 n.a.
Net income 26 n.a. 34 30.3 52 53.2 64 24.2 69 8.1 85 22.5
Minority interests 1 n.a. 2 131.1 1 -65.8 1 154.5 2 66.5 2 4.4
Net Income after minorities 25 n.a. 32 27.6 51 59.0 63 22.8 67 6.8 83 23.1
Number of shares outstanding (m) 0 n.a. 15 n.a. 18 24.0 18 0.2 18 0.0 18 0.0
EPS adj. (EUR) n.a. n.a. 2.21 n.a. 2.83 28.3 3.47 22.6 3.70 6.8 4.56 23.1
DPS (EUR) 0.00 n.a. 0.80 n.a. 0.85 6.3 1.04 22.4 1.11 6.8 1.37 23.1
Dividend yield (%) n.a. n.a. n.a. n.a. 1.1 n.a. 1.4 n.a. 1.5 n.a. 1.9 n.a.

Cash Flow (in EUR m) 2023 % 2024 % 2025 % 2026e % 2027e % 2028e %
Gross Cash Flow 36 n.a. 44 24.9 65 47.1 80 21.9 87 9.2 111 27.4
Increase in working capital -30 n.a. -8 n.a. -1 n.a. -42 n.a. -17 n.a. -21 n.a.
Capital expenditures -8 n.a. -17 -104.8 -17 -1.7 -72 -311.9 -64 10.8 -65 -0.9
D+A/Capex (%) -122.6 n.a. -70.9 n.a. -80.6 n.a. -23.2 n.a. -30.6 n.a. -34.6 n.a.
Free cash flow (Metzler definition) -3 n.a. 19 827.4 47 148.2 -15 -132.0 19 229.1 34 76.5
Free cash flow yield (%) n.a. n.a. n.a. n.a. 3.4 n.a. -1.2 n.a. 1.5 n.a. 2.6 n.a.
Dividend paid n.a. n.a. 12 n.a. 15 31.7 19 22.6 20 6.8 31 53.3
Free cash flow (post dividend) -3 n.a. 7 376.8 31 337.9 -34 -207.8 -1 97.7 3 514.2

Balance sheet (in EUR m) 2023 % 2024 % 2025 % 2026e % 2027e % 2028e %
Assets 211 n.a. 243 14.9 355 46.3 469 32.2 542 15.6 626 15.4
Goodwill 0 n.a. 0 n.a. 0 n.a. 0 n.a. 0 n.a. 0 n.a.
Shareholders' equity 44 n.a. 84 90.7 205 145.1 246 20.0 293 19.1 351 19.6
Equity/total assets (%) 20.8 n.a. 34.5 n.a. 57.8 n.a. 52.4 n.a. 54.0 n.a. 56.0 n.a.
Net Debt incl. Provisions n.a. n.a. n.a. n.a. -18 n.a. 24 233.6 37 53.4 39 5.9
thereof pension provisions n.a. n.a. n.a. n.a. 18 n.a. 19 3.3 19 0.0 19 0.0
Gearing (%) 0.0 n.a. 0.0 n.a. -8.9 n.a. 9.9 n.a. 12.7 n.a. 11.3 n.a.
Net debt/EBITDA 0.0 n.a. 0.0 n.a. -0.2 n.a. 0.2 n.a. 0.3 n.a. 0.3 n.a.

Structure

Sales 2025

Sources: Bloomberg, Metzler Research
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Disclosures
Recommendation history Recommendations for each financial instrument or issuer - mentioned in this docu-

ment - published by Metzler in the past twelve months

Date of dissemination Metzler recommendation * Current price ** Price target * Author ***
Previous Current

Issuer/Financial Instrument (ISIN): PFISTERER (DE000PFSE212)

19.08.2026 Buy Buy 78.15 EUR 135.00 EUR Demeter, Nikolas

09.07.2026 Buy Buy 80.05 EUR 135.00 EUR Demeter, Nikolas

20.05.2026 n.a. Buy 97.00 EUR 135.00 EUR Demeter, Nikolas

Issuer/Financial Instrument (ISIN): Siemens Energy (DE000ENER6Y0)

05.08.2026 Buy Buy 150.86 EUR 205.00 EUR Demeter, Nikolas

30.06.2026 Buy Buy 157.06 EUR 205.00 EUR Demeter, Nikolas

11.06.2026 Buy Buy 138.68 EUR 205.00 EUR Demeter, Nikolas

24.04.2026 Buy Buy 182.80 EUR 205.00 EUR Demeter, Nikolas

05.03.2026 Buy Buy 162.75 EUR 175.00 EUR Demeter, Nikolas

12.02.2026 Buy Buy 163.25 EUR 175.00 EUR Demeter, Nikolas

11.02.2026 Buy Buy 150.60 EUR 150.00 EUR Demeter, Nikolas

15.01.2026 Buy Buy 126.15 EUR 150.00 EUR Demeter, Nikolas

24.11.2025 Hold Buy 100.80 EUR 130.00 EUR Demeter, Nikolas

14.11.2025 Hold Hold 101.05 EUR 93.00 EUR Demeter, Nikolas

29.09.2025 Hold Hold 98.72 EUR 93.00 EUR Demeter, Nikolas

22.09.2025 Hold Hold 95.24 EUR 93.00 EUR Demeter, Nikolas

* Effective until the price target and/or investment recommendation is updated 
(FI/FX recommendations are valid solely at the time of publication)

** XETRA trading price at the close of the previous day unless stated otherwise 
herein: (AMS SW: SIX Swiss Exchange)

*** All authors are financial analysts

PFISTERER

13 . This publication is issuer-sponsored research and has been prepared in ac-
cordance with the EU Code of Conduct for issuer-sponsored research pur-
suant to Article 24 (3c) Directive 2014/65/EU and the associated Commission 
Delegated Regulation. Metzler, a company affiliated with Metzler and/or a 
person that has worked on compiling this report has reached an agreement 
with the issuer relating to the production of investment recommendations. 
This analysis is fully funded by the issuer and therefore publicly available. We 
refer to our Conflicts of Interest Policy.

Compiled: August 21, 2026 07:57 am CEST
Initial release: August 21, 2026 07:57 am CEST
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Disclaimer
This document has been prepared by B. Metzler seel. Sohn & Co. AG (Metzler) and is addressed exclusively to eligible counterparties and professional clients. It is thus not 
suitable for retail clients.

This document is based on information which is generally available and which Metzler believes to be fundamentally reliable. Metzler has not verified the accuracy or com-
pleteness of the information, however, and thus provides no warranty or representation in respect of the accuracy or completeness of the information, opinions, estimates, 
recommendations and forecasts contained in this document. Neither Metzler nor any of its shareholders or employees are liable for damage or any other disadvantage suf-
fered due to inaccurate or incomplete information, opinions, estimates, recommendations or forecasts as a result of the distribution or use of or in connection to this docu-
ment.  

This document does not constitute or form part of any offer to buy or solicitation of any offer to buy securities, other financial instruments or other investment instruments. 
Neither does it take account of the particular investment objectives, financial situation or needs of individual recipients nor does it constitute personal investment advice. 
Metzler does not act as investment advisor or portfolio manager in preparing and publishing this document. Recipients must make their own investment decisions in accor-
dance with their specific financial situation and investment objectives, based on independent processes and analyses, taking sales or other prospectuses, information memo-
randa and other investor information into account, and consult with an independent financial advisor where necessary. Recipients should note that any information regarding 
past performance should not be relied upon as an indication of future performance and should therefore not form the basis of any decision whether or not to invest in any fi-
nancial instruments.

The information, opinions, estimates, recommendations and forecasts contained in this document reflect the personal views of the author at the time of publication on the fi-
nancial instruments or issuers that form the subject of this document and do not necessarily reflect the opinions of Metzler, the issuer or third parties. They may also be sub-
ject to change on account of future events and developments. Metzler has no obligation to amend, supplement or update this document or to otherwise notify recipients in 
the event that any information, opinions, estimates, recommendations or forecasts stated herein should change or subsequently become inaccurate, incomplete or mislead-
ing. The model calculations contained in this document, if any, are examples showing the possible performance and are based on various assumptions (e.g. regarding earn-
ings and volatility). The actual performance may be higher or lower, depending on market trends and on the correctness of assumptions underlying the model calculations. 
Accordingly, actual performance cannot be guaranteed, warranted or assured.

Recipients should assume that (a) Metzler is entitled to acquire orders for investment banking, securities or other services from or with companies which form the subject of 
research publications and that (b) analysts who were involved in preparing research publications may, within the scope of regulatory laws, be indirectly involved in the acqui-
sition of such orders.

Metzler and its employees may hold positions in securities of the companies analysed or in other investment objects or may conduct transactions with such securities or in-
vestment objects.

This document is provided for information purposes only and may not be copied, duplicated, forwarded to third parties or otherwise published, in whole or in part, without 
Metzler’s written consent. Metzler reserves all copyrights and rights of use, including those relating to electronic media. Insofar as Metzler provides hyperlinks to websites of 
the companies cited in research publications, this does not mean that Metzler confirms, recommends or warrants any data contained on the linked sites or data which can be 
accessed from such sites. Metzler accepts no liability for links or data, nor for any consequences which may arise as a result of following the links and/or using the data.

This document is subject to the laws of the Federal Republic of Germany. Venue of jurisdiction for any disputes shall be Frankfurt am Main, Germany.

By accepting this document the recipient declares his/her agreement with the above provisions.

Information in accordance with Regulation (EU) No. 596/2014, Delegated Regulation (EU) No. 2016/958 and section 85 (1) of the German Securities Trading Act (Wertpapier-
handelsgesetz)

Persons responsible for this document

The company responsible for preparing this document is B. Metzler seel. Sohn & Co. AG, Untermainanlage 1, 60329 Frankfurt am Main, Germany, which is subject to supervi-
sion by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht; BaFin), Marie-Curie-Straße 24–28, 60439 Frankfurt/Main, Ger-
many, and by the European Central Bank (ECB), Sonnemannstraße 20, 60314 Frankfurt/Main, Germany.

Key information sources

The sources of information referred to when preparing research publications include publications by national and international media, the European Central Bank and other 
public authorities, information services (such as Reuters and Bloomberg), the financial press, published statistics, information published by rating agencies, annual reports 
and other information provided by the issuers.

Valuation criteria and methods

Valuations are based on standard and acknowledged methods of fundamental and technical analysis (e.g. DCF model, peer-group analysis, sum-of-the-parts model, relative-
value analysis). The valuation models are affected by macro-economic values such as interest rates, exchange rates, commodities prices and economic performance, as well 
as by market sentiments. Detailed information on the valuation principles and methods used by Metzler and the assumptions on which they are based is available at: 
www.metzler.com/disclaimer-capital-markets-en.

Sensitivity of valuation parameters; risks

The figures on which the company valuations are based are date-specific estimates and thus carry inherent risks. They may be adjusted at any time without prior notice.
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http://www.metzler.com/disclaimer-capital-markets-en


is
su

er
-s

po
ns

or
ed

 re
se

ar
ch Irrespective of the valuation principles and methods used and the assumptions on which they are based, there is always a risk that a particular price target is not achieved or 

that the assumptions and forecasts prove inaccurate. This can, for instance, be the result of unexpected changes in demand, management, technology, economic or political 
developments, interest rates, costs, the competitive situation, the legal situation and other factors. Investments in foreign markets and instruments are subject to additional 
risks, as a result of changes in exchange rates or in the economic, political or social situation, for instance. This outline of risks makes no claim to be exhaustive.

Definition of categories for investment recommendations

The categories for investment recommendations in research publications by Metzler have the following meanings:

Shares:

BUY                The price of the analysed financial instrument is expected to rise in the next 12 months.

HOLD             The price of the analysed financial instrument is expected to largely remain stable in the next 12 months.

SELL              The price of the analysed financial instrument is expected to fall in the next 12 months.

Bonds:

BUY The analysed financial instrument is expected to perform better than similar financial instruments.

HOLD The analysed financial instrument is not expected to perform significantly better or worse than similar financial instruments.

SELL The analysed financial instrument is expected to perform worse than similar financial instruments.

Summary of investment recommendations

A list of all investment recommendations for each financial instrument or issuer published by Metzler in the past twelve months can be found at www.metzler.com/disclaimer-
capital-markets-en.

The quarterly quotation of the number of all investment recommendations given as “buy”, “hold”, “sell” or similar for the past 12 months as a proportion of the total number 
of investment recommendations made by Metzler and the quotation of the proportion of these categories relating to issuers to whom Metzler has provided services within the 
meaning of Annex I sections A and B of Regulation 2014/65/EU within the past 12 months can be accessed and downloaded at www.metzler.com/disclaimer-capital-markets-
en.

Planned updates of this document

This document reflects the opinion of the respective author at the time of its preparation. Any changes of factors can cause information, opinions, estimates, recommenda-
tions and forecasts contained in this document to cease to be accurate. No decision has as yet been taken as to whether, and if so when, this document will be updated. If an 
investment recommendation is updated, the updated investment recommendation replaces the previous investment recommendation upon publication.

Compliance arrangements; conflicts of interest

All analysts are bound by Metzler’s internal compliance regulations which ensure that the research publications are prepared in accordance with statutory and regulatory pro-
visions. The analysts are classified as working in a confidential sector and are thus required to observe the resulting statutory and regulatory provisions. This is monitored on a 
regular basis by the Compliance department and external auditors. The Compliance department ensures that potential conflicts of interest do not affect the original result of 
the analysis. Metzler has a binding Conflicts of Interest Policy in place which ensures that relevant conflicts of interest within Metzler, the Metzler Group, the analysts and 
staff of Metzler's Capital Markets division and persons associated with them are avoided or, if they cannot be avoided, are appropriately identified, managed, disclosed and 
monitored. A detailed description of Metzler’s policy for avoiding conflicts of interest is available at www.metzler.com/disclaimer-capital-markets-en.

Details of the conflicts of interests to be disclosed under regulatory requirements are published at www.metzler.com/disclosures-en.

Remuneration

The remuneration of the Metzler staff members and other persons involved in preparing this document is in no way, either in whole or in any variable part, directly or materi-
ally linked to transactions in securities services or other transactions processed by Metzler.

Prices

All prices for financial instruments stated in this document are, unless otherwise stated, closing prices for the trading day preceding the respective stated publication date on 
the market which we regard as the most liquid market for the respective financial instrument.

Scope of application

This document was prepared in the Federal Republic of Germany in line with the legal provisions valid there. It may therefore be possible that this document does not comply 
with all provisions relating to the preparation of such documents in other countries.
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