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Year to Sales EBITDA Adj.EBIT ROS ROI Net profit Adj.Net Profit ROE D/E at Mkt Adj. EPS DPS EV/EBITDA EV/EBIT P/E Yield Price
DEC. EUR m EUR m EUR m % % € m EUR m % x € € x x x % EUR
2001 27.8 3.9 2.7 9.7% 19.9% 2.3 2.1 5.3% -0.39 0.46 0.20 12.8 18.4 36.9 1.2% 16.9 
2002 54.1 7.0 4.5 8.4% 26.0% 2.1 0.7 4.8% -0.46 0.15 0.25 5.1 7.9 76.0 2.1% 11.7 
2003 68.2 5.5 2.3 3.4% 9.9% 0.6 -1.0 1.2% -0.19 (0.21) 0.25 12.0 28.4 (73.6) 1.6% 15.6 
2004E 88.2 7.8 4.8 5.4% 15.4% 1.9 0.3 4.2% -0.11 0.07 0.22 9.2 14.9 216.5 1.4% 15.6 
2005E 99.4 11.1 8.1 8.1% 22.5% 3.4 1.9 7.5% -0.11 0.42 0.40 6.3 8.7 37.2 2.5% 15.6 

Sono attesi in buon miglioramento i risultati di Q2’04, in uscita il 5/08: il
fatturato del trimestre dovrebbe crescere del 25.7%, trainato dal buon
andamento del settore medicale e della controllata Cynosure – Attesi in
crescita anche i margini

E’ atteso ancora in forte crescita il fatturato del trimestre del gruppo El.En,
trainato, oltre che dall’ampliamento del perimetro di consolidamento, dal
buon andamento del settore medicale e in particolare della controllata
americana Cynosure.

EUR m H1'04E H1'03 Q2'04E Q2'03 Q1'04 Q1'03
Sales 40.6 30.2 21.6 17.2 18.9 13.0
growth 34.3% 25.7% 45.7%
Change in finished goods 3.3 4.4 2.0 2.5 1.3 1.9
Other income 0.6 0.4 0.3 0.2 0.3 0.1
Value production 44.5 35.0 23.9 19.9 20.6 15.0
Purchases -18.5 -16.8 -10.2 -9.9 -8.3 -6.9
growth 9.9% 2.3% 20.8%
% on sales -45.6% -55.7% -47.0% -57.8% -44.0% -53.1%
Change in row materials 0.5 1.2 0.2 0.5 0.3 0.7
Other direct cost -4.1 -3.4 -2.2 -1.8 -1.9 -1.6
growth 20.8% 21.5% 19.9%
% on sales -10.1% -11.2% -10.0% -10.3% -10.2% -12.3%
Gross Margin 22.5 16.0 11.8 8.7 10.7 7.2
growth 40.6% 35.3% 47.1%
% on sales 55.4% 52.9% 54.6% 50.7% 56.3% 55.8%
Other cost and services -9.0 -6.4 -4.7 -3.4 -4.3 -3.0
growth 40.6% 38.1% 43.4%
% on sales -22.2% -21.2% -21.9% -19.9% -22.5% -22.9%
Value added 13.4 9.6 7.1 5.3 6.4 4.3
growth 40.7% 33.4% 49.7%
% on sales 33.2% 31.7% 32.7% 30.8% 33.7% 32.8%
Labour cost -10.1 -8.1 -5.1 -4.4 -5.0 -3.7
growth 25.2% 16.0% 36.0%
% on sales -24.9% -26.8% -23.5% -25.4% -26.6% -28.5%
EBITDA 3.3 1.5 2.0 0.9 1.4 0.6
growth 125.2% 116.3% 139.8%
% on sales 8.2% 4.9% 9.2% 5.3% 7.1% 4.3%
Deprec. and amortis. -2.4 -1.6 -1.2 -0.8 -1.2 -0.8
EBIT 0.9 -0.2 0.8 0.1 0.2 -0.2
growth -725.4% 1006.1% n.m.
% on sales 2.3% -0.5% 3.6% 0.4% 0.8% -1.7%
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A fronte di una crescita attesa del giro d’affari del 25.7%, sono stimati in
miglioramento sia in valori assoluti, che in percentuale sul fatturato, i margini
reddituali: l’EBITDA dovrebbe passare nel trimestre da EUR0.9m a EUR2m,
con un margine in miglioramento dal 5.3% al 9.2%, mentre l’EBIT dovrebbe
incrementarsi da EUR0.1m ad EUR0.8m, con un ROS atteso al 3.6% (0.4%
in Q2’03).
Il secondo trimestre, oltre ai buoni risultati sopra l’EBIT, dovrebbe beneficiare
della plusvalenza pari ad EUR2.1m relativa alla cessione avvenuta in maggio
della partecipazione detenuta nell’americana Sona.

Commento – Manteniamo al momento invariata la nostra valutazione sul
titolo El.En., con il target ad EUR18.4 e il rating OUTPERFORM confermati.
L’uscita dei risultati trimestrali è prevista per il 5/08.
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FINANCIALS
Balance sheet
EURm 1998 1999 2000 2001 2002 2003 2004E 2005E
Intangible asset 0.1 0.0 1.5 1.7 8.2 7.9 8.2 7.0
Technical asset 3.5 3.4 3.7 3.7 6.2 7.3 7.8 8.2
Financial asset 1.1 1.0 1.1 0.8 1.0 1.8 1.8 1.8
Net fixed capital 4.6 4.5 6.3 6.2 15.4 17.1 17.9 17.1
Inventories 2.3 4.0 6.7 9.1 14.8 20.0 25.5 27.9
receiveble 4.6 4.9 7.2 8.4 15.8 16.0 20.8 23.4
Other receiveble 1.0 2.6 1.9 3.5 3.2 4.8 6.2 7.0
Trade payables -4.2 -4.7 -6.1 -6.2 -11.9 -11.7 -14.4 -16.4
Other non-financial liabilities -2.0 -3.4 -1.6 -2.0 -6.8 -5.8 -7.1 -8.1
Provisions -0.7 -0.8 -1.3 -1.4 -2.6 -2.7 -3.5 -3.9
% on sales -0.04 -0.03 -0.05 -0.05 -0.05 -0.04 -0.04 -0.04
 Working capital 1.0 2.6 6.9 11.4 12.6 20.6 27.4 29.9
% on sales 5.8% 10.8% 26.4% 41.0% 23.2% 30.3% 31.1% 30.1%
Pension provision -0.4 -0.5 -0.6 -0.7 -0.9 -1.1 -1.4 -1.4
Net Working capital 0.6 2.1 6.3 10.7 11.6 19.5 26.1 28.5
NIC 5.2 6.6 12.6 16.9 27.0 36.6 43.9 45.6
growth -22.3% 26.2% 91.4% 34.1% 60.0% 35.5% 20.0% 3.7%

ST financial debt 0.6 0.3 0.4 0.4 0.9 2.1 2 2
M/LT financial debt 3.3 3.4 3.0 2.2 1.9 1.8 1.9 1.9
Cash and deposit -3.2 -4.8 -35.9 -32.5 -27.1 -16.8 -12.3 -12.2
Treasury stock 0.0 0.0 0.0 0.0 -0.4 -0.5 -0.4 -0.4
NFP 0.7 -1.1 -32.4 -29.9 -24.7 -13.3 -8.8 -8.7
Shareholders' equity 1.2 1.2 2.4 2.4 2.4 2.4 2.6 2.6
Reserves 2.6 5.3 41.3 42.7 43.2 41.8 44.7 46.4
Group equity 3.9 6.6 43.7 45.0 45.6 44.2 47.3 49.0
Minorities 0.7 1.1 1.3 1.7 6.2 5.7 5.4 5.2
Net Equity 4.5 7.6 45.0 46.8 51.8 49.9 52.8 54.2
Total capital 5.2 6.6 12.6 16.9 27.0 36.6 43.9 45.6

Profit & loss account
EUR m 1998 1999 2000 2001 2002 2003 2004E 2005E
Sales 17.4 23.9 26.0 27.8 54.1 68.2 88.2 99.4
growth 59.3% 37.5% 8.7% 7.3% 94.4% 26.0% 29.4% 12.6%
Change in finished goods 0.2 1.2 1.4 1.5 0.4 3.7 1.8 2.0
Other income 0.3 0.3 0.1 0.2 0.5 1.1 1.4 1.5
Value of production 17.8 25.3 27.5 29.5 55.0 72.9 91.4 102.9
Purchases -7.8 -9.2 -11.2 -14.0 -22.8 -30.7 -36.6 -41.6
Change in row materials 0.3 0.6 1.2 1.1 1.1 2.3 2.0 2.3
Other direct cost -1.6 -3.2 -3.2 -3.1 -5.8 -6.9 -8.8 -9.9
Gross Margin 8.8 13.6 14.3 13.5 27.4 37.7 48.0 53.6
Other cost and services -3.1 -3.1 -3.4 -5.3 -9.4 -14.2 -18.4 -19.9
Value added 5.7 10.5 10.9 8.2 18.1 23.5 29.6 33.7
growth 65.8% 84.7% 4.5% -24.6% 119.1% 30.1% 26.1% 14.0%
% on sales 32.6% 43.8% 42.1% 29.6% 33.4% 34.4% 33.6% 34.0%
Labour cost -2.4 -3.1 -3.3 -4.3 -11.0 -18.0 -21.8 -22.7
growth 15.6% 26.8% 6.9% 31.7% 153.3% 63.1% 21.6% 3.8%
% on sales -14.0% -12.9% -12.7% -15.6% -20.3% -26.3% -24.7% -22.8%
EBITDA 3.2 7.4 7.6 3.9 7.0 5.5 7.8 11.1
growth 146.6% 128.4% 3.4% -48.9% 80.9% -21.6% 40.7% 42.5%
% on sales 18.6% 30.9% 29.4% 14.0% 13.0% 8.1% 8.8% 11.2%
Deprec./amortis./provision -0.5 -0.5 -1.4 -1.2 -2.5 -3.2 -3.0 -3.0
% on sales -2.7% -2.3% -5.3% -4.3% -4.6% -4.7% -3.4% -3.0%
EBIT adj 2.8 6.8 6.3 2.7 4.5 2.3 4.8 8.1
growth 214.2% 148.2% -8.6% -56.8% 68.0% -48.7% 106.2% 68.3%
% on sales 15.9% 28.7% 24.1% 9.7% 8.4% 3.4% 5.4% 8.1%
Goodwill 0.0 0.0 0.0 -0.1 -0.6 -0.9 -1.0 -1.0
EBIT 2.8 6.8 6.3 2.6 4.0 1.4 3.8 7.1
growth 214.2% 148.2% -8.6% -58.5% 53.1% -64.7% 169.6% 87.5%
% on sales 15.9% 28.7% 24.1% 9.3% 7.3% 2.1% 4.3% 7.1%
Net financial charges -0.2 -0.1 0.2 1.2 1.0 0.2 0.1 0.1
Adjustment 0.0 -0.2 0.1 0.0 0.2 0.5 0 0
Extraordinary items 0.0 -0.1 0.0 0.0 0.4 0.1 2.8 0
EBT 2.5 6.4 6.5 3.8 5.5 2.2 6.7 7.2
Taxes -1.1 -2.9 -2.9 -1.2 -2.7 -1.6 -3.2 -3.5
Gros Net profit 1.4 3.5 3.5 2.6 2.9 0.6 3.5 3.7
Minorities -0.4 -0.6 -0.5 -0.4 -0.7 0.0 -0.3 -0.3
Net profit of the group 1.0 2.9 3.0 2.3 2.1 0.6 3.2 3.4

FINANCIALS



EL.EN August 3, 2004

Direzione FinanzaDirezione FinanzaDirezione FinanzaDirezione Finanza

4

Cash flow
EUR m 1998 1999 2000 2001 2002 2003 2004E 2005E
Initial NFP -3.3 -0.7 1.1 32.4 29.9 24.7 13.3 10.4
Change in scope of consolidation
Net income/loss 1.4 3.5 3.5 2.6 2.9 0.6 3.5 3.7
Depreciation & Amortization 0.4 0.4 0.9 1.1 2.7 3.4 3.6 3.6
(Gains)/Losses on sales of long term a 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(Upward adj.)/writedowns of long term 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in working capital 1.2 -1.6 -4.3 -4.6 -1.2 -8.1 -6.8 -2.5
Net change in reserve for empl.term.in 0.1 0.0 0.1 0.1 0.3 0.2 0.2 0.1
Transation adjustements and other cha 0.0 0.0 0.0 0.0 -0.1 0.2 0.0 0.0
Cash flows from operating activities 3.1 2.4 0.2 -0.7 4.6 -3.7 0.5 4.9
Long-term investments:
  intangible assets 0.0 0.0 -1.9 -0.7 -7.7 -1.2 -0.3 -0.3
  goodwill 0.0 0.0 0.0 -0.5 -6.9 -1.1 0.0 0.0
  other investments 0.0 0.0 -1.9 -0.1 -0.8 -0.1 -0.3 -0.3
fixed assets -0.4 -0.3 -0.8 -0.6 -4.0 -3.2 -2.5 -2.5
other long-term investments 0.1 0.0 -0.1 0.3 -0.2 -0.9 0.0 0.0
Proceeds from sale of long temrm asse 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash flows from investing activities -0.2 -0.3 -2.7 -1.0 -11.9 -5.3 -2.8 -2.8
Capital increases -0.3 -0.3 34.5 0.0 3.1 -1.3 -0.3 -0.6
Contribution by shareholders 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Capital grants 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash flows from financings activitie -0.3 -0.3 34.5 0.0 3.1 -1.3 -0.3 -0.6
Dividends 0.0 -0.1 -0.7 -0.9 -0.9 -1.1 -0.3 -1.7
Other adjustments 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Change in net Financial position 2.6 1.7 31.4 -2.6 -5.2 -11.4 -2.9 -0.2
Final NFP -0.7 1.1 32.4 29.9 24.7 13.3 10.4 10.2

Ratios
1998 1999 2000 2001 2002 2003 2004E 2005E

EBITDA margin 18.6% 30.9% 29.4% 14.0% 13.0% 8.1% 8.8% 11.2%
ROS adj 15.9% 28.7% 24.1% 9.7% 8.4% 3.4% 5.4% 8.1%
ROS 15.9% 28.7% 24.1% 9.3% 7.3% 2.1% 4.3% 7.1%
ROE 32.6% 75.9% 48.6% 5.3% 4.8% 1.2% 7.2% 7.4%
ROI 57.2% 141.1% 73.3% 19.9% 26.0% 9.9% 15.4% 22.5%
ROCE 31.4% 80.1% 41.2% 10.3% 12.7% 2.7% 6.6% 11.4%
D/E 0.15 -0.14 -0.72 -0.64 -0.48 -0.27 -0.17 -0.16
D/MKT cap -0.32 -0.39 -0.46 -0.19 -0.12 -0.12

Valuation
1998 1999 2000 2001 2002 2003 2004E

EV n.a. n.a. 70.9 49.8 35.7 66.2 69.7
EV/sales 2.73 1.79 0.66 0.97 0.79
EV/EBITDA 9.3 12.8 5.1 12.0 9.0
EV/EBITadj 11.3 18.4 7.9 28.4 14.5
EV/EBIT 11.3 19.2 9.0 47.3 18.5
P/E 33.7 34.1 25.4 129.4 22.6
P/E adj 34.0 36.9 76.0 -73.6 -29.0
P/CF 23.1 21.7 10.4 15.4 10.0
P/CF adj 23.3 22.8 14.3 22.9 47.5
P/Book 2.32 1.72 1.19 1.63 1.52
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