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Disclaimer 

This document (prepared on January 6, 2026) constitutes neither an offer nor a solicitation 
to buy or sell any security. It is for information purposes only. This document merely 
contains a non-binding expression of opinion on the investment instruments addressed and 
the market conditions at the time of publication of the document. Due to its content, which 
serves to provide general information, this document is not a substitute for personal and 
property-related advice when making investment decisions and does not convey the 
information that is fundamental to an investment decision and that is formulated in other 
sources, in particular in duly authorized prospectuses. The data used in this document alone 
and the statements made are based on sources that we consider to be reliable. However, we 
do not guarantee their accuracy or completeness. Opinion statements contained herein 
reflect the personal judgement of the author at a specific point in time. These opinions are 
subject to change at any time without notice. Any liability of the analyst or the institutions 
commissioning him for direct or indirect damages is excluded. This confidential report is only 
made available to a limited circle of recipients. Forwarding or distribution to third parties is 
only permitted with the authorization of East Value Research GmbH.  

All applicable capital market rules relating to the preparation, content and distribution of 
research in the various national jurisdictions must be applied and complied with by both the 
supplier and the recipient. Distribution in the United Kingdom: The document is for 
distribution only to persons who are authorized persons or exempt persons within the 
meaning of the Financial Services Act 1986 or any enactment made under it or to persons 
described in Article 11(3) of the Financial Act 1986 (Investments Advertisements) 
(Exemptions) Order 1996 (as amended) and is not intended to be passed on, directly or 
indirectly, to any other person. 

Neither the document nor any copy thereof may be taken, transferred or distributed in the 
United States of America, Canada, Japan or any of their territories or possessions. 

Notice pursuant to MiFID II: 

This publication was not commissioned by anyone and is made available to East Value 
Research’ subscribers for a fee as well as on certain specialized web portals, where users 
have to pay to access this report.  
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Sources of information: 

The main sources of information for the preparation of this analysis are publications by the 
issuer and publicly available information from domestic and foreign media that East Value 
Research considers to be reliable. In addition, discussions were held with members of the 
management or the investor relations department of the company concerned in order to 
prepare the analysis. All prices of financial instruments quoted in this financial analysis are 
closing prices on the date stated in the analysis (or the previous day), unless another date is 
expressly stated. This publication is updated on occasions which East Value Research 
believes may be price-relevant. Reference is made in advance to the discontinuation of 
regular commentary on events in connection with the issuer (coverage). 

Key principles and benchmarks of the value judgements contained in the document:  

The valuations on which East Value Research's investment judgements are based are 
generally recognized and widely used methods of fundamental analysis, such as the DCF 
model, peer group comparisons, dividend discount model and, where appropriate, a sum-of-
the-parts model. 

Meaning of the investment judgement: 

Buy:  Based on our analysis, we expect the stock to appreciate and generate a total return of 
at least 10% over the next twelve months 

Add:  Based on our analysis, we expect the stock to appreciate and generate a total return 
between 0%- 10% over the next twelve months 

Reduce:  Based on our analysis, we expect the stock to cause a negative return between 0% 
and -10% over the next twelve months 

Sell:  Based on our analysis, we expect the stock to cause a negative return exceeding -10% 
over the next twelve months 

The respective supervisory authority is: 

Bundesanstalt für Finanzdienstleistungsaufsicht  
Graurheindorfer Straße 108 
53117 Bonn 
 

 

 

 


