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Thermador Groupe 

 A slower Q3, as announced; positive organic growth 

The facts: Thermador Groupe published its Q3 revenue yesterday evening and held 

its analysts’ meeting. Q3 revenue stood at €129m (+3.7% reported, +0.6% organic). 

Over the first nine months, revenue reached €417m (+8.8% reported, +4.0% 

organic). 

Our analysis: As management had suggested during its appearance at Lyon Pôle 

Bourse (which we wrote about) there were no miracles in Q3, following a Q2 driven 

by advance orders (+7.0% organic). The price effect remains slightly negative  

(-0.2%), but has improved significantly compared with the end of June (-0.9%). With 

the significant price rises announced by suppliers, it should move into positive 

territory in the coming quarters, and management also expects a positive price 

effect, albeit below 2%, for the full year. The continued organic growth excluding 

Odrea is worth noting. The division’s revenue fell by 7.6% over the nine-month 

period, accounting for 9% of total revenue. Excluding Odrea and other divisions, 

organic growth stood at 5.5% over the nine-month period. Axelair (+28.2%, 2% of 9-

month revenue) benefited from a strong summer in ventilation and heat pumps, while 

DPI (+19.1%, 6% of revenue), Aello (+15.2%, 5% of revenue) and FGinox (+12.7%, 

3% of revenue) remain dynamic, while Sferaco (+5.9%, 16% of revenue) continues 

to perform consistently. Inventories have fallen to 171 days, compared with around 

181 days at the end of August. Net cash stands at €75m, providing the group with 

flexibility in managing its WCR and in its acquisition strategy. France accounts for 

83% of revenue, which exposes the group to domestic conditions: a decline in the 

renovation market, rising interest rates and political risk. The Thermador model has 

nevertheless proven its worth: the gross margin has been particularly stable over the 

past ten years, regardless of the phase of the cycle. The resurgence in inflation 

anticipated by the group should work in its favour, provided it is able to pass on in 

full supplier price rises, which are sometimes in excess of 5%. In 2027, growth is 

therefore expected to be driven once again by prices, but with a more negative 

volume effect. 

Conclusion & Action: This resilience is noteworthy in the current climate, with organic 

growth excluding Odrea remaining solid. We believe that the return of a positive price 

effect will be the main short-term catalyst. Buy rating confirmed, target price of €91. 
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