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Abs Perfs 1/3/12 mths (%)

Key financials (EUR) 12/24
Sales (m) 504
EBITDA (m) 74
EBITDA margin 14.7%
EBIT (m) 60
EBIT margin 11.9%
Net Profit (adj.)(m) 45
ROCE 12.5%
Net debt/(cash) (m) (29)
Net Debt/Equity -0.1
Debt/EBITDA -0.4
Int. cover(EBITDA/Fin. int) (148.4)
EV/Sales 1.3
EV/EBITDA 8.5
EV/EBITDA (adj.) 8.5
EV/EBIT 10.5
P/E (adj.) 14.7
P/BV 1.7
OpFCF yield 8.2%
Dividend yield 3.0%
EPS (adj.) 4.89
BVPS 41.70
DPS 2.08
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Q3: return to growth amid uncertainty
The facts: Q3 results published yesterday evening and analysts’ meeting.

Our analysis: This is clearly a significant improvement for the group. After H1 that
saw organic growth slide by 5.6%, Thermador has posted Q3 revenue of €124m,
up 4.5%, including 2.5% in organic growth. Admittedly, the base of comparison
helped, with Q3 2024 revenue down 9.1% in organic, but this also reflects a
remarkable feat and gradual stabilisation.

Industry and International contributed significantly to this rebound, offsetting a
situation that remains difficult in sectors exposed to DIY, public works and new
residential construction.

The group also has good control of its WCR, with inventory levels now reaching 196
days of purchases consumed, compared with 209 days in H1 2025. Despite the
acquisitions of C2Al (€8.7m) and Quilinox (€11m), Thermador has posted a very
solid balance sheet, with a net cash position of €37m (€85m in cash and €48m in
debt, including the amounts borrowed for the acquisition of Quilinox).

Management remains cautious about the outlook but nevertheless highlights the
current positive momentum in CEEs (Energy Saving Certificates), which should help
mitigate the shortfall linked to the reduction in MaPrimeRenov (French government
renovation grants). Furthermore, with 30% of its purchases made in dollars, the
group should see the impact of the currency's depreciation (EUR/USD: -5% in H1)
since the start of the year in its H2 figures. This should support a sequential margin
improvement, which we had already anticipated in our figures.

Conclusion & Action: A rebound in organic growth that should be well received by
the market. Without further visibility on policy directions, however, we remain
cautious on the stock, despite its quality, which is reflected in its financial solidity.
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