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Solid year-end finish, cautious 2024e guidance  

MAX reported solid figures for Q4 that were in line with the company’s full year guidance. On group level (incl. discontinued MA 

micro) Q4 revenues increased by 3% yoy to EUR 116.7m, which is a beat of 9.5% to our estimate of EUR 106.6m. Backed by the 

topline development and significantly lower losses from discontinued operations, operating EBITDA improved to EUR 6.2m (PASe: 

EUR 3.6m). Burdened by the ongoing uncertainties regarding the overall economic development, the order intake continued to 

decline and ended up in the full year with EUR 341m (-15.7% yoy). The guidance for FY 2024e, which is based on continued 

operations level, is somewhat cautious as expected. From today’s perspective, we do not see any reason to adjust our estimates 

on comparable level. With a TP of EUR 7, we continue to rate the shares a Buy. 
 

 

 

 

 
• Group revenues (incl. discontinued MA micro) in FY 2023 amounted to EUR 443m (guidance of EUR 410m to EUR 470m, PASe: EUR 

433m). The operating EBITDA improved to EUR 43.2m (guidance of EUR 38m to EUR 44m, PASe: EUR 40.5m). 
• Order intake for the continued business declined in the full year by 15.7% yoy to EUR 341m, implying a book-to-bill ratio of 0.85x. The 

order backlog per end of 2023 was at EUR 206m (2022: EUR 261m). 
• For FY 2024e MAX guides on continued operations level revenues in the range of EUR 390m to EUR 450m (2023: EUR 397m). The 

operating EBITDA is expected to be in the range of EUR 31m to EUR 38m (2023: EUR 34.6m). Adjusted by our estimates for the 

discontinued MA micro, we forecast revenues of EUR 407m and an operating EBITDA of EUR 35.3m. 

 

 

 

 

 

 

 

 

  

 

MAX Automation SE  

$Sour ce2$ 

MAX Automation SE - Review Q4 2023

EURm Q4 2023 Q4 2022 % yoy Q4 2023e Deviation 2023 2024e 2025e

Revenues 116.7 113.1 3.2% 106.6 9.5% 443 455 477

EBITDA 6.2 1.5 316.3% 3.6 74.8% 43.2 41.7 44.5

EBITDA margin 5.3% 1.3% 400 BP 3.3% 199 BP 9.7% 9.2% 9.3%

Source: M AX Automation SE, Pareto Securities Research
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