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At a number of Swiss equities conferences in mid-January, companies reported a persistently cautious invest-

ment and demand environment. However, most seem to be more upbeat about a more positive trend in 2026. 

Many companies are well positioned in growth markets (AI/data centres, electrification, e-commerce, pharma-

ceuticals) and have crisis-proof cost management in place in order to adapt their business structures rapidly to 

the new market and tariff environment. We expect to see operational progress in 2026 among Swiss small caps 

in particular and that this will result in improved profits. This outlook and an average valuation level militate in 

favour of further upside potential. Factoring in the valuation and short-term business trend, we see small caps 

Siegfried (top pick) and Landis+Gyr as well as the large cap Roche (top pick) as particularly interesting invest-

ment ideas. By contrast, we are adopting a more cautious stance on Interroll and Sonova shares. 

  
Small caps category  

 

Siegfried 

Conference feedback: POSITIVE 

Siegfried is seeing a persistently strong trend towards 

outsourcing in the global pharmaceutical industry. In 

view of its broad technology portfolio and customer 

base, the company is very well positioned to achieve a 

level of growth well above that of the market in the long 

term. With major investments at three production sites 

over the past two years and new supply contracts, 

Siegfried is confident about 2026 and also as regards 

its medium-term goals: annual sales growth of at least 

6% and an annual margin improvement of around 1%. 

Given the forecast of annual double-digit earnings 

growth, the Siegfried stock is very attractively valued 

with a P/E ratio of 17. 

 

Bachem (on top picks list) 

Conference feedback: POSITIVE 

The CFO emphasises that the construction of new 

production facilities and the ramp-up of production – 

with production start in the first half of 2026 – are 

proceeding apace. Certification of the first part of the 

new production was successfully completed at the end 

of 2025. This expansion in capacity is set to enable a 

doubling of sales in the 2023-2027 strategy period to 

over one billion Swiss francs. The expanded capacity  

is already fully utilised, thanks to contracts to supply 

peptides for weight-loss drugs. Bachem is on track to lift 

growth considerably to over 30% in 2026.  

In the long term, the company also expects the market 

for peptide-based molecules (in-house and outsourced 

production) to triple by 2030, shored up by investments 

and announcements in the pharmaceutical sector (e.g. 

Roche as runner-up in the market for weight-loss drugs). 

Bachem is very well positioned to benefit to an above-

average extent from the market growth. It is also negoti-

ating with several partners to achieve the next large-

scale project as of 2030 (investment volume of over 

CHF 1.5 billion). The current valuation with a P/E ratio 

of around 25 and the prospects of earnings growth of 

15-20% per year until 2028-2029 make Bachem an 

attractive growth stock. 
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“Growth markets, 

improved cost structures 

and tariff deal improve 

the outlook for Swiss 

small caps in 2026.” 

 

Reto Amstalden,  

Investment Advisor 

    
 



 

 

Georg Fischer (on top picks list) 

Conference feedback: NEUTRAL 

2025 was a transition year in organisational terms. At 

the same time, the market environment in the second half 

of 2025 remained challenging and mixed across the 

infrastructure, industrial and construction sectors. In 

Germany there are signs of a bottoming phase with 

potential for the residential construction and infrastructure 

sectors thanks to the government’s investment programme 

as of 2026, whereas industry remains weak. The North 

American infrastructure business is developing well, 

while commercial and residential new-build activity is 

sluggish. In Asia, investment in industrial applications 

remain solid and infrastructure is at a high level. Georg 

Fischer sees new short-term growth opportunities, particu-

larly in cooling systems for state-of-the-art data centres.  

Although there is a lack of short-term growth momentum 

for the first half of 2026, there are signs of a growth 

recovery and margin improvement in the second half of 

the year. Georg Fischer has a strong market position that 

will enable it to benefit in 2026 from a new investment 

cycle in the semiconductor industry and from government 

investment programmes in Germany and the US. This 

growth outlook and higher earnings quality after the 

portfolio transformation are attractively valued with a 

P/E ratio that is more than 15% below the long-term 

average of 20.  

 

Landis+Gyr  

Conference feedback: POSITIVE 

The strategic transformation of Landis is proceeding 

apace. With the sale of the European business to 

Aurelius (Germany) and return of the proceeds to 

shareholders via a buyback programme, Landis+Gyr 

can now focus fully on its highly profitable US business. 

The long-term outlook for the US business has improved 

considerably over the past two years. In addition to the 

huge demand for optimising the energy efficiency of 

buildings and infrastructure, there will be a sharp in-

crease in demand for electricity from data centres and 

due to the reshoring trend in the US. This is driving utility 

companies’ investments and is reflected in a record 

order backlog for Landis+Gyr (around three times 

annual sales). The transformation will be completed in 

2027 with the planned new listing of the shares in the 

US, resulting in a dual listing. The shares will remain 

listed in Switzerland (i.e. no risk for Swiss private 

investors owing to the US inheritance tax law). In our 

opinion, Landis+Gyr has an increasingly attractive risk-

return profile. With its strategy of focusing on the 

US market, Landis+Gyr is regaining attractive long-term 

earnings and dividend prospects, which is not 

adequately reflected in the valuation with a P/E ratio  

of under 20.  

 

SKAN 

Conference feedback: POSITIVE 

SKAN is a leading manufacturer of sterile bottling equip-

ment for oncological, injectable drugs and is confident 

that it can return to its long-term growth trajectory and 

beat the sales record of 2024 in 2026. Following 

project shifts – primarily as a result of the US tariff and 

healthcare policy – SKAN had to issue a profit warning 

for 2025 in November of last year. It now expects a 

drop in sales of over 5% for 2025, compared with the 

original growth target of 5-10%. However, the persis-

tently good order situation indicates that the project 

delay is more of a temporary problem than a drop-off in 

demand.  

SKAN sees the medium- and long-term growth outlook 

as still positive, driven by structural market growth, the 

strong global competitive position and a solid project 

pipeline. The company is confirming its optimistic me-

dium-term goals and expects an annual increase in net 

sales in the mid to upper teens range and an EBITDA 

margin that should gradually reach the upper teens 

range (2024:16%). 

 

 

 



 

 

Company presentations attended and feedback (green: positive; red: cautious) 

  

Price 

(in CHF) 

Perf. 

(YTD) 

Market value  

(in CHF m) 

 

P/E ratio 

2026E 

Growth markets 

(% of sales) 

Comments/argument 

(+) positive / (–) negative 

Small caps      

 

Siegfried  87.1 17% 3,940 20.7 Pharma (100%) (+) Cyclical resistance; (+) valuation 

Bachem  70.7 18% 5,303 29.3 Pharma (100%) (+) Leap in growth  in 2026 (GLP-1/weight-loss drugs) 

Georg Fischer  52.3 -2% 4,290 17.9 Data centres (10%) (=) Transformation on track ; (−) demand cycle sluggish 

Landis+Gyr  51.7 1% 1,495 21.6 Energy (100.0%) (+) Strategic transformation on track (new focus on US/Asia)  

SKAN  60.0 14% 1,349 31.5 Pharma (100 %) (+) Return to high long-term growth in 2026 

Bossard 156.8 0% 1,254 14.2 Electrification, AI (30%) (=) Cycle bottomed out; (−) lack of recovery 

Interroll  2115.0 –4% 1,806 25.4 E-commerce (40%) (=) Cycle bottomed out; (−) lack of recovery 

       

Large caps       

Geberit 601.2 –3% 20,394 30.1   – (=) Slow recovery in demand in Europe 

VAT 511.0 32% 15,330 55.3 

AI, computer centres 

(> 50%)  (=) New growth cycle as of 2026; (−) valuation 

Sonova  222.4 7% 13,261 20.1 

Pharmaceuticals/medtech 

(100%) (=) Low stable growth; (−) ambitious guidance for 2026 

Roche  347.9 6% 282,404 17.0 Pharmaceuticals(100%) (=) Stable short-term growth; (+) upgrade of growth pipeline 

Sika  148.8 –8% 23,879 19.3 

Data centres (10%), 

electrification (15%) 

(=) Mixed demand picture; (−) China weak;  

(+) valuation 

Straumann  98.0 5% 15,623 28.8 

Pharmaceuticals/medtech 

(100%) (=) stable double-digit growth 

SGS 94.3 4% 18,367 23.0 

Data centres, connectivity 

(20%) (=) Stable demand growth 

Source: Zuger Kantonalbank  
 

Large caps category 
 

Geberit  

Conference feedback: NEUTRAL 

Despite cautious market demand in the European 

residential construction sector, Geberit succeeded in 

achieving sales growth of 5% in 2025. Thanks to 

innovations (e.g. shower toilet), the company thus out-

performed the market and gained further share in a 

period of industry downturn. Owing to its high cost and 

price discipline, Geberit is generating a high operating 

profit margin of around 30% – consistently and inde-

pendently of the economic cycle.  

As regards the outlook for the current year, Geberit is 

slightly more optimistic than it was 12 months ago with 

its outlook for 2025. The company is expecting slight 

growth in the renovations segment and stable new-build 

activity for 2026. This outlook seems rather conserva-

tive. Building permits in the residential sector have 

started to recover strongly in its major sales market, 

Germany, in recent months. With a P/E ratio of 30 and 

a valuation premium of 20 compared with the long-term 

average, the high earnings quality and positive earnings 

outlook are, however, largely reflected in the price. 

 

 

 

 

 

VAT 

Conference feedback: NEUTRAL  

The company confirms that the order situation improved 

greatly towards the end of 2025, especially in Decem-

ber. Order intake in the fourth quarter rose by 30% to 

CHF 305 million compared with the previous quarter. 

VAT is seeing initial clear signs of a turning point 

towards a new investment cycle in the global semicon-

ductor industry. In the key memory chips segment in 

particular, a major shortage has developed unexpect-

edly quickly owing to the explosion in demand due to 

AI. The expectation is that investment in new production 

capacity will increase by over 20% in 2026. As AI calls 

for state-of-the-art, powerful chips that require considera-

bly more production steps in a vacuum environment, 

VAT’s vacuum valves are likely to see above-average 

growth.  

With the recent price increase of over 40% with a P/E 

valuation of 45 based on sales growth of 50% over the 

next two years, we view the VAT share as fairly valued.  

 

Sonova 

Conference feedback: NEUTRAL 

As a global leading manufacturer of hearing aids, 

Sonova is benefiting from the long-term stable growth 

driver of a rapidly ageing global population. With its 

recent launch of a new product platform (Infinio Ultra), 



 

 

Sonova demonstrated its innovation leadership, mean-

ing that further gains in market share and growth above 

that of the market can be expected. The hearing aid 

market is likely to remain challenging in the short term, 

however, with growth set to be in the low single-digit 

percentage range. Against this backdrop, Sonova will 

find it challenging to achieve its sales guidance with an 

increase in growth in the second half to around 10% 

(first half: 5% growth). Moreover, the strategy and finan-

cial targets are being reviewed, as Sonova now has a 

new executive board and a new chairman of the Board 

of Directors. The update will be communicated in the 

spring.  

With a P/E ratio of around 20, Sonova is attractively 

valued, both in absolute terms and relative to Swiss 

quality stocks. Against the backdrop of the ambitious 

guidance and the strategy update, however, we remain 

cautious vis-à-vis Sonova. 

 

Sika (on top picks list) 

Conference feedback: NEUTRAL 

Sika emphasises that the sales performance in the final 

quarter of 2025 was weak and that zero growth at the 

Group level resulted from a sharp drop in sales in the 

Chinese residential construction business. By contrast, 

Sika achieved positive growth in the US and Europe, 

indicating further gains in market share in a weak, 

slightly declining construction market.  

Moreover, the company points out that it intends to focus 

on its new and extensive cost-cutting programme and 

that a clear recovery in margins should become visible 

in 2026, regardless of presumptions of persistently 

sluggish market demand. In our opinion, Sika remains 

an attractive investment idea. The company’s uninter-

rupted structural strengths and growth opportunities as 

well as the attractive valuation –  

a P/E ratio of below 20, resulting in a discount of  

over 30% compared with Swiss quality stocks – militate 

in favour of significant upside potential over the next  

12-18 months.  

 

Roche (on top picks list) 

Conference feedback: POSITIVE 

The CEO emphasised that Roche has never before had 

a more valuable development pipeline. This is directly 

related to the new breast cancer drug Giredestrant, 

which may be brought to market at the end of 2026. 

The drug has sales potential of over CHF 10 billion. In 

addition, this could lead to further potential from combi-

nation therapies. Roche’s drug developments in the fields 

of multiple sclerosis and obesity also promise further 

significant sales potential. 

Furthermore, Roche has signed an agreement with the 

Trump administration relating to the future pricing for 

drugs. In this way it will avoid punitive tariffs and can 

thus recreate planning and investment certainty.  

In the past 24 months, Roche has successfully addressed 

the weakness of an inefficient and moderate develop-

ment pipeline. The success rate for drugs in phase 3 of 

clinical development was increased to 75% in 2025, 

compared with 60% in recent years. At the same time, 

peak sales per drug in the pipeline (phase 3) were lifted 

by 60%. Given this positive growth outlook, the Roche 

shares remain attractively valued  

with a P/E of 16.  

  



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
 

 

 

 

 

 

 

  

 Klicken oder tippen Sie hier, um Text einzugeben.     

 

  

Do you have any questions or thoughts on this publication?  

Please do not hesitate to contact your client advisor. 

 

We are signatories to or members of the following organisations:  

  
___________________________________________________________________________________________________________ 

 
Disclaimer  

This document has been prepared for information and marketing purposes only and does not constitute an offer or an invitation by, or on behalf of, Zuger Kantonalbank (ZugerKB) to buy or sell 

financial instruments or banking services. It is addressed to recipients designated by ZugerKB with residence in Switzerland for personal use and may not be reproduced, in whole or in part, 

changed or distributed or disseminated to any other addressees without the written permission of ZugerKB. The information in this document is given as of a specific date and has been obtained 

from sources that ZugerKB believes to be reliable. Nevertheless, ZugerKB cannot make any representation that the information is accurate, complete or up-to-date. ZugerKB does not accept liability 

for any loss arising from an investment behaviour based on the information in this document. The prices and values of investments mentioned and any income resulting therefrom may fluctuate, rise 

or fall. A reference to past performance does not include statements about future results. This document does not contain any recommendations of a legal nature or regarding accounting or taxes. 

Nor should it in any way be construed as an investment or strategy that is appropriate for or tailored to the personal circumstances of the recipient. (V2026)  

 

This publication may contain data from third parties. 

“Swiss Exchange AG (“SIX Swiss Exchange”) is the source of SIX indices and the data comprised therein. SIX Swiss Exchange has not been involved in any way in the creation of any reported 

information. SIX Swiss Exchange does not give any warranty and excludes any liability whatsoever (whether through negligence or otherwise) – including without limitation for the accuracy, 

adequateness, correctness, completeness, timeliness, and fitness for any purpose – with respect to any reported information or in relation to any errors, omissions or interruptions in the SIX indices 

or their data. Any dissemination or further distribution of any such information pertaining to SIX Swiss Exchange is prohibited. Source: MSCI. Neither MSCI nor any other party involved in or 

related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), 

and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting 

any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, 

special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is 

permitted without MSCI’s express written consent. The MSCI EMU Top 50 index is a custom index. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, 

Zuger Kantonalbank. The MSCI data is for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. The use of 

data from MSCI ESG Research LLC or its subsidiaries (“MSCI”) by Zuger Kantonalbank and the use of MSCI logos, trademarks, service marks or index names do not constitute sponsorship, 

endorsement, recommendation or promotion of Zuger Kantonalbank by MSCI. MSCI services and data are the property of MSCI or its information providers and are provided “as is” and without 

warranty. MSCI names and logos are trademarks or service marks of MSCI. Bloomberg® and Bloomberg indices are service marks of Bloomberg Finance L.P. and its affiliates, including 

Bloomberg Index Services Limited (“BISL”), the administrator of the indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes by Zuger Kantonalbank. Bloomberg is not 

affiliated with Zuger Kantonalbank, and Bloomberg does not approve, endorse, review, or recommend products from Zuger Kantonalbank.        


