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LEGAL NOTICE: This information does not imply a recommendation or offer to subscribe shares of the funds of Magallanes Value Investors

SA SGIIC (Magallanes), not even the purchase or sale of the security presenting, Stabilus.

The information contained and accessed through this presentation is provided for general guidance by the entity. Magallanes has obtained

the information and materials included in the presentation from sources considered reliable, mainly from Annual Reports, quarterly results,

market reports and conversations with companies. All calculations and estimates have been made based on this information. Magallanes

does not guarantee that it is accurate, complete, or up-to-date and, consequently, it should not be relied upon as if it were. Magallanes

expressly declines any responsibility for errors or omissions in the information contained in the pages of this presentation.

Magallanes reserves the right to modify, suspend, cancel or restrict the content of the presentation, the links or the information obtained

through it, without the need for prior notice.

Because the content of the presentation is protected by copyright, the unauthorized use of the materials found in it may constitute an

infringement of intellectual and industrial property laws or otherwise. In the event that a user downloads the presentation materials for

personal or non-commercial use, the user must maintain all notices on copyright, trademarks or similar types found in the original materials

or in the copies of the themselves. You are not allowed to modify or reproduce the presentation materials, display them publicly, distribute

them or use them for public or commercial purposes.

This presentation does not provide any type of investment recommendation, or legal, tax, or other advice. Likewise, the information

contained in this presentation is published for general use and does not take into account specific investment objectives, financial situation

or particular needs of any person. Before deciding on any investment, you should obtain appropriate and specific professional advice. The

value of investments can go up or down, a circumstance that the investor must assume even at the risk of not recovering the amount

invested, in part or in full. Likewise, the announcement of past returns does not constitute a promise or guarantee of future returns.

The contents of this presentation are for informational purposes only and under no circumstances should they be used or considered as an

offer to sell, a request for a purchase offer or a recommendation to carry out any other transaction, unless expressly indicated. Any

purchase decision by the recipient should be adopted taking into account the existing public information on the financial instrument, and

where appropriate, taking into account the content of the prospectus registered with the CNMV.

At the date of presentation, Magallanes, through the different investment vehicles managed and / or advised, holds a 0,22% stake in the

share capital of Stabilus.
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1. ABOUT US

• Equity Long only asset management company, founded in December 2014

• Independent: created and controlled by its founding partners

• Co-investment – Alignment of interests with our clients: >20% of AUM 

internally-owned

• Family business culture in the asset management company, in the portfolio and 

in our investors

• AUM ≈ €1.9 BN

• Specialized in one single strategy: European equity with a Value Investing 

philosophy, via the following vehicles:

- European Equity 85%

- Iberian Equity 10%

- Microcaps 5%

Aiming to preserve and increase capital in the long run
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2. AT A GLANCE

• German manufacturer of gas springs and

electromechanical systems (Powerise)

• >20 plants and >6.000 employees

• Automotive and industrial supplier

• Global market leader

• Strong balance sheet

• Aligned management team
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3. STABILUS: GLOBAL FOOTPRINT

“In the region, for the region”

Source: Stabilus
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3.1. STABILUS: “TWO” KIND OF PRODUCTS

• GAS SPRINGS are composed by steel and nitrogen

• Up to 10 years without inflating them

• Average Selling Price 3€/unit

• Not as commoditized as it seems

• Quality is key because failures are very visible

• POWERISE is an automated opening and closing

system, no manual force is required

• Average Selling Price 30-40€/unit

• Confort is the name of the game

• No cannibalization but substitution effect
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3.2. STABILUS: MANY APPLICATIONS
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3.3. STABILUS: MARKET STRUCTURE

Source: Stabilus & own elaboration
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3.4. STABILUS: COMPETITIVE ADVANTAGES

High-quality
supplier

Production line 
design in-house

Automation

Cost, flexibility
and leadership
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4. TWO SEGMENTS: AUTOMOTIVE AND INDUSTRIAL

AUTOMOTIVE

62% of sales

½ gas springs
& ½ Powerise

>10% EBIT mg

>3.000 SKUs

Hard to deal 
with OEMs

INDUSTRIAL

38% of sales

>20% EBIT mg

>26.000 SKUs
(customization)

Easy to pass
cost increases
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4.1. AUTOMOTIVE SEGMENT

Global Light Vehicle Production -2%/year vs Stabilus +4%/year

Source: Stabilus & own elaboration
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4.1.1. AUTOMOTIVE SEGMENT: GROWTH DRIVERS

Powerise
penetration

SUV adoption

More content per 
vehicle and 

premiumization

Gaining new 
customers

Global Light 
Vehicle

Production
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4.1.2. AUTOMOTIVE SEGMENT: GROWTH DRIVERS

Powerise
penetration

SUV adoption

More content per 
vehicle and 

premiumization

Gaining new 
customers

Global Light 
Vehicle

Production

LVP +20% from 2021 to 2024 

Local Chinese OEMs

Mass-market 2 units vs Premium >10 units

SUV = More gas springs & Powerises

Powerise penetration is rather small yet
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4.1.3. AUTOMOTIVE SEGMENT: MORE TO COME

Frunk (Front Trunk)
Premium = 

Differentiation
Door actuators
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4.2. INDUSTRIAL SEGMENT

Thousands of products for millions of applications

Average Selling Price ~mid-single digit €

Distribution channel 40/60

Top 10 customers ~5% industrial revenues

Global GDP growth +200/300 bps
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5. A GOOD COMPANY FOR UNEASY TIMES

Source: Stabilus & own elaboration

Main growth vectors: Powerise (higher ASP) & Industrial (higher margin)



18

5.1. SOUND FOUNDATION

Strong balance sheet
ND/EBITDA <1x

Pay out 30% and 
excess funds
distribution

No anchor investor
but aligned
management
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6. VALUATION

Optimistic: full LVP recovery and growth scenario

Base: going concern – current situation

Pesimistic: deep recession scenario

Current

Price

€ 47

+68%

€ 79

+100%

€ 94

-9%

€ 43
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7. FINAL REMARKS

“UNCOOL” INDUSTRY

MARKET LEADER

GROWTH OPPORTUNITIES

SOUND BALANCE SHEET

CHEAP VALUATION
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6. A BOOK, SERIES AND PHRASE

“You must survive on the darkest days” 

Howard Marks
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THANK YOU
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