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 No surprise in H1; long-term vision confirmed with solid 
balance sheet 

The facts: Publication of H1 results yesterday after the close and analyst meeting. 

Our analysis: Revenue published on 11 July came to €259m, down 4.7% (-5.6% 

in organic terms), but with a sequential improvement (Q1: -8% | Q2: -1.2%). Finally, 

EBIT was €29.9m (-12%), representing a margin of 11.6% compared with 12.6% a 

year earlier. This squeeze on EBIT reflects an unfavourable price effect linked to 

the normalisation of rates (-1.5%), but also a strategic decision to retain all staff and 

key skills (particularly in sales) in order to benefit from a rebound in the cycle without 

any ramp-up time. 

Between the rebound in transactions and prices in the existing housing market as 

published by Notaires de France, and the positive momentum in building permits 

and housing starts, the renovation and new residential markets are showing 

increasingly concrete signs of recovery. Moreover, June saw positive growth 

momentum and renewed orders for heat pump manufacturers and solar water 

heaters, suggesting that H1 could be a low point in terms of both business 

momentum and margins. 

Despite two bolt-on acquisitions (C2AI finalised – revenues: €11m, Quilinox closing 

by the end of October, revenues: €15m) and inventories representing 209 days of 

purchases consumed (+13 days vs 2024), the group has a net cash position after 

bank overdrafts of €61.3m. 

Conclusion & Action: The results offered no surprises and the group has chosen 

from the outset to preserve its core strengths. At a time when signs of a cyclical 

recovery are mounting, this could quickly prove to be a winning strategy. We confirm 

our Buy rating for a well-managed company whose clear financial communications 

are boosting investor confidence. 
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