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Executive Summary
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Source: Bloomberg, Montana Aerospace AG

A global developer and manufacturer of highly engineered aerostructures and energy 

Company financials

Montana Aerospace                                                SIX: AERO

Share price $17.4

Shares outstanding

Buy with target price of $30

Market capitalization                                                €1.1795B

- Cash and Short-Term Investments $286.9M

+ Minority Interest $(2.0)M

+ Total Debt $506.9M

Enterprise Value                                                     €1552.9M

Revenue 
YoY

€1430.4K

2023A       2024E       2025E

62.01M

€1493.7K €1620.4K
4.4% 8.5%

EV/Revenue 1.04 0.96

EBITDA $132.9 $169.5 $205.3

Margin % 9.3% 11.4% 12.7%
EV/EBITDA 11.7x 9.2x 7.6x

1.08
9.5%
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Company Overview
A global developer and manufacturer of highly engineered aerostructures and energy 
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Aerostructures Energy

Source: Bloomberg, Montana Aerospace AG

Other Segments 

Commercial and Military 

Complex structural 
components for fuselages 
and wings . Functional 
components for aircraft 
structure / cabin

Special Product Services

Bare wire manufacturing, 
copper wiring, insulation 
systems for fuselage and 
cabin

Electromobility

Electric vehicles, 
supporting infrastructure, 
steel for sustainable 
transportation.

Revenues

Customer Analysis 

Broad Geographic Exposure (31 countries) 



Industry Overview
Industry as a Whole 
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September Boeing Strike Tanks Montana Stock Price, but Rapid Recovery Ensues Following Global Increase in Aerostructure Demand

S&P Aerostructure Index Price vs Montana Stock Price 
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Industry Overview 
Macroeconomic and geopolitical context increasing Global Aerostructures Demand Growth 
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$800B ‘Rearm Europe initiative’ over the 
next 4 years 
1. $650B allowing countries to augment defense 

expenditures without breaching EU fiscal regulations
2. $150B billion in common debt to finance collaborative 

defense initiatives, including aerostructures

NATO’s defense spending requirement 
expected to 3% of GDP

Energy and Fleet

Germany infrastructure spending. Net electricity demand CAGR 5%-7% 2023-2030

Yield Curve

Bull steepening by 78bps vs 195bps in 2008 & 87.5bps in 1990s Germany 
reunification (annualized)

Budget

Germany’s parliament vote leading to spending surge on infrastructure plan 
(500B)

Germany recent Bundestag vote on bypassing the debt brake to spend as much as 
7% of GDP in excess

Aerostructure Global Commerical Fleet is projected to grow 3.2% annually: new 
airplanes from 2024 to 2043.

Source: Bloomberg



Industry Overview
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Source: Bloomberg, Montana Aerospace AG

Macroeconomic and geopolitical context increasing Global Aerostructures Demand Growth 

List of countries’ pledge to increase defense spending as a percentage of GDP

A significant share of revenue is generated from Germany and 

other European countries that have pledged to ramp up defense 

spending. This commitment is expected to drive sustained 

demand growth in the coming years, benefiting the company’s 

aerospace business.

France 3.5% from 2%  Poland 5% from 4% to 5%, UK from 2% to 2.5%



Thesis 1: Accelerated Boeing and Airbus Production Driving Aerostructure Capacity Utilization

Deliveries By Commercial A/C Type

YTD 09/21 YTD 09/24 
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Airbus is forecasted to sustain a strong 
production ramp-up, with deliveries growing 
at approximately 20% annually from 2025 
through 2027. This accelerated growth 
trajectory will be primarily supported by 
increased production of the A350, A320 
NEO, and the A220 aircraft models.

Management’s current expectations 
regarding the pace of Boeing's build rate 
recovery appear conservative based on 
YTD data.

A220

14/month by 2026 vs 6/month in 2024

A320

75/month by 2027 vs 50/month in 2024

10/month by 2026 vs 5/month in 2024

A350

10/month by 2026 vs 4/month in 2024

A350

10/month by 202 vs 4/month in 2024

737 32/month YTD

50/month by 2026 vs 33/month in 2023

10/month by 202 vs 4/month in 2024

777 1/month YTD

4/month by 2026 vs 2/month in 2023
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Source: Boeing, Airbus

787 5/month YTD
Vs 10/month by 2025



Thesis 2: Strategic Capital Expenditure in the Energy Sector as a Catalyst for Sustained Revenue Growth
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Strong Commitment to Sustainability: Stop and Shop Concept Streamlines the Supply Chain and Reduces Emissions and Costs

Reaching 1billion sales 
potential within 3 years at 
21% annual growth rate

CAPEX Investment.. … 3 Year Program

650m Euro Capex Program

Following Stringent M&A Plan
2022-2024 Deal Pipeline

September 2022
Montana Aerospace signs takeover of 
ASCO Industries – a leading supplier of 
high-end components and structures

November 2022
Montana Aerospace signs agreement to 
acquire Sao Marco in Brazil.

April 2023
Montana Aerospace announces 
closing of takeover of ASCO 
industries

July 2023
Montana Aerospace announces closing 
of acquisition of Sao Marco in Brazil.

December 2023
Montana Aerospace divests 
majority of shares in AMT to non-
core machine building businesses

2/3 of Q3 divestiture from slowing 
revenue growth segment E-
mobility to deleverage 

1/3 invested to grow the energy 
segment top line which is still far 
from full capacity

Source: Bloomberg, Montana Aerospace

37%
25.20% 18.30% 13.40%

3% 2% 7% 4.40%0%

20%

40%

2020 2021 2022 2023 2024

Energy

Revenue Growth EBITDA Margin



Thesis 3: Minimizing Tariff Risks through Strategic Vertical Integration
 

Geographic Revenue Breakdown
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Source: Bloomberg, Montana Aerospace

With a diversified revenue base and localized supply 
chains, the company is shielded from tariffs and not 
overly reliant on the U.S. market

By adopting a business model of manufacturing and selling within the same 
country, Montana minimizes tariff exposure in the U.S compared to peers.



Relative Valuation 
Montana trades at a discount relative to peers on BF P/E, BF EV/EBITDA, BF EV/EBIT, BF EV/REV and LF P/BV multiples
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Source: Bloomberg



Valuation - Discounted Cash Flow Model 
Montana Future Predictions
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Discounted Cash Flow Model 
Montana Future Predictions
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88.32% Upside from Intrinsic Value
Using blended average between 
comps average of 11x 
EV/EBITDA (FY1) and DCF

DCF Blended Comp(FY1)

Enterprise Value $1,669.0 MM $1,809.7 MM $1,950.4 MM 

Debt $506.9 $506.9 $506.9 

Preferred Stock - - - 

Minority Interest ($2.0) ($2.0) ($2.0)

Cash and Short-Term Investments $286.9 $286.9 $286.9 

Net Debt(Based on 1/31/2025 Preliminary) $220.0 $220.0 $220.0 

Equity Value $1,891.0 MM $2,031.7 MM $2,172.4 MM 

Outstanding Shares 62,010,000 62,010,000 62,010,000 

Share Price CHF 30.49 CHF 32.76 CHF 35.03

Upside 75.25% 88.30% 101.34%

Current Price CHF 17.40 CHF 17.40 CHF 17.40



Valuation - Sensitivity Analysis
Montana Future Predictions
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Perpetuity Growth Rate

WACC

BULL CASE

BEAR CASE

WACC



Risks and Catalysts
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Source: Bloomberg, Montana Aerospace AG

Risks
Internal Risks 

Order flows from BOEING and Airbus: Boeing’s failure to secure FAA approval and Airbus’ supply chain challenges in meeting build 
rate guidance impact order flows.
 

External Risks

Global macro uncertainty: The U.S. 25% universal tariff imposition on steel and aluminum, with potential ripple effects on the EU; the 
unpredictability of U.S. trade policy adds further uncertainty
 
Catalysts

Implementation of the EU’s Rearmament Plan:  €800B rearmament initiative, coupled with escalating global conflicts and potential 
political shifts, may drive sector growth

Apr 3rd 2025 FY2025 Earnings Call – Forward 2025 Guidance

Price of inputs: Commodity price fluctuations - Copper up 11% YoY, Aluminum up 17% YoY, Zinc up 16% YoY, while Steel declined 
10% YoY.



Conclusion + Football Field 
Montana valued at 66% upside
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Source: Bloomberg, Montana Aerospace AG

Summary

Company and  Industry 
Overview

Thesis 1

Thesis 2 

Thesis 3 

Valuation 

Risks and Catalysts

Comparable, Discounted Cashflow, 
Sensitivity Analysis 

Strategic capital investments accelerating 
expansion in the energy sector

Reducing tariff exposure through supply 
chain optimization and vertical 
integration

Rising Airbus and Boeing production 
fueling sustained demand growth

Business model, key market segments, 
and growth outlook driven by defense 
spending trends

Internal, External, Key events and 
international developments
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Appendix I: Income Statement
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Energy


