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 Wait-and-see should continue on residential & consuming 

The facts:  Revised outlook – lack of visibility on the French market. 

Our analysis: Thermador published its H1 results, which highlighted a particularly 

difficult market environment. Organic revenue fell by 6% and the margin stood at 

11.6%, one of the group's worst performances. We believe that this should gradually 

improve, but recent events in France (84% of revenue) could create a wait-and-see 

attitude in the main end markets to which Thermador is exposed: new residential 

(9% of revenue), renovation (34% of revenue), industry (26%) and consuming 

(25%). The TP (6%) could benefit from the pre-election period. 

1) New residential construction (we downgraded Nexity to Neutral yesterday) should 

rebound, but more likely in H2 2026 despite an encouraging increase in building 

permits and housing starts. This represents limited exposure for Thermador, but 

with a decline in activity of more than 30% since 2022. 2) For several months now, 

the MaPrimeRénov’ renovation incentive policy has suffered from a lack of clarity. 

It was suspended for three months from 1 July due to budgetary constraints. The 

period of strong incentives from 2017 to 2021 seems to be over for now. 3) The 

manufacturing PMI index remained at 48.2 in July. If the 2026 budget were to 

confirm a hike in tax on businesses, the prospect of a recovery in the sector could 

be delayed. 4) In the consumer sector, sales figures reported by INOHA 

(Association of Manufacturers of DIY Products) and COEDIS (trade union 

representing nearly 90% of the revenue of sanitary and heating equipment 

distributors) for June showed a continued decline, and we do not expect volumes to 

recover in the current environment. 

We are forecasting 2025 revenue of €513m (compared with €544m previously), 

including -1% organic growth and €10m in revenue related to the acquisition of 

AltoMetering and C2AI (over six months, 2024 revenue: €11m). Quilinox (€15m in 

revenue, expected to be finalised by the end of the year) is not included. We expect 

an EBIT margin of 12.3%, improving between H1 (11.6%) and H2 (13.0%). 

Conclusion & Action: Neutral opinion vs. Buy and TP at €81 vs. €85 previously. 
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