
 

UPDATE 'INDUSTRY' 
Published: 

25.02.2026 
Buy   INDUS Holding AG 

WKN: 620010 / ISIN: DE0006200108 / Bloomberg: INH:GR 

Target price 

Share price* 

€ 35.00 (€ 35.00) 

€ 30.35 (+ 1.0%) 
  

 

2025 within expectations, free cash flow significantly above target *Closing price XETRA (24 February 2026) 
 

CHART 

 

SHAREHOLDER STRUCTURE 

 

 

BASIC DATA  

 

 

The preliminary figures reported by INDUS Holding were within the target 

range for 2025 revenue (€1.74 billion; guidance: €1.7 billion to €1.85 billion; 
PCR: €1.74 billion) and met our expectations. Adjusted EBITA (€147 million; 
guidance: €130 million to €165 million) also met expectations, even though 
we had anticipated this figure to be slightly higher (€155 million). This 
makes it all the more gratifying that the free cash flow target (target: €90 
million) was significantly exceeded. Based on our estimates, INDUS shares 

are trading at a 2026 P/E ratio of 8.5 and thus remain fundamentally 

favourable – especially if a slow economic recovery is assumed. 

The Engineering segment was strengthened in 2025 by two acquisitions. 

Sales and segment earnings increased every quarter despite the difficult 

environment. The Infrastructure segment increased sales compared with 

the previous year, and the adjusted EBITA margin met expectations. A total 

of three acquisitions further strengthened the existing investments in 

HAUFF-TECHNIK and BETOMAX. The Materials Solutions segment was 

hardest hit by market turmoil (US tariffs, Chinese export controls, rising 

material prices). Sales declined over the year as a whole, but measures 

taken ensured that the contribution to earnings increased in H2. Segment 

earnings and the adjusted EBITA margin exceeded the previous year's 

figures. 

Since our last update (11/25), INDUS has made two acquisitions: PRO 

VIDEO (Engineering segment; 80% stake) is a leading provider of large-

scale audiovisual projects with renowned references. Annual sales are 

around €24 million. The acquisition of Italian biodecontamination specialist 
AMIRA (€7 million in annual sales) strengthens the subsidiary MBRAUN 
with a complementary product and opens up synergies in project planning 

and sales. 

Outlook: INDUS will publish a forecast for the 2026 financial year with the 

presentation of its annual report on 24 March 2026. 
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INHG.DE .SDAXI

Free float 70.7%

Versicherungskammer Bayern 7.1%

H.J. Selzer et al. 5.8%

Wirtgen Invest Holding 3.9%

Volkswagen Stiftung 3.1%

Prof.Dr.-ing. E.h. Friedhelm Loh 3.1%

EPINA GmbH & Co. KG 2.8%

Treasury shares 3.5%

Number of shares (in millions)           25.8 

Market capitalisation (in € million)            760 

Trading volume (Ø-100 days; in k€)            911 

52-week high (in €)         33.60 

52-week low (in €)         20.35 

FY 31.12.; in million euros (23-27e) 2023 2024 2025e 2026e 2027e

Turnover 2.9% 1,802.4 1,721.8 1,741.6 1,872.2 2,022.0

EBITDA 3.9% 258.1 226.1 222.2 273.3 301.3

EBITDA margin, % 14.3% 13.1% 12.8% 14.6% 14.9%

Adjusted EBITA 4.5% 188.1 153.7 147.2 197.7 224.5

Adj. EBITA margin, % 10.4% 8.9% 8.5% 10.6% 11.1%

Consolidated earnings 17.2% 55.4 53.7 66.6 91.2 104.7

EPS, in euros 19.5% 2.06 2.07 2.67 3.66 4.21

Dividend per share, in euros 10.3% 1.20 1.20 1.38 1.56 1.77

EV/Sales 0.66 0.66 0.78 0.72 0.67

EV/EBITDA 5.0 5.2 6.1 5.0 4.5

P/E RATIO 11.6 10.5 11.7 8.5 7.4

Source: INDUS Holding AG, PCR *Revenue, EBITA and EBITA margin for 2025 reported provisionally



 

2 

 

DISCLAIMER 

LEGAL NOTICE 

This research report ("Investment Recommendation") was prepared by Parmantier & Cie. Research, 

with contributions from Mr. Grossjohann, and is distributed solely by Parmantier & Cie. Research. It is 

intended only for the recipient and may not be shared with other entities, even if they are part of the 

same corporate group, without prior written consent. The report contains selected information and 

makes no claim to completeness. The investment recommendation is based on publicly available 

information ("Information"), which is considered correct and complete. However, Parmantier & Cie. 

Research does not verify or guarantee the accuracy or completeness of this information. Any potential 

errors or omissions do not create liability for Parmantier & Cie. Research, which assumes no liability for 

direct, indirect, or consequential damages. 

 

In particular, Parmantier & Cie. Research accepts no responsibility for the accuracy of statements, 

forecasts, or other content in this investment recommendation concerning the analyzed companies, 

their subsidiaries, strategies, economic conditions, market and competitive positions, regulatory 

frameworks, and similar factors. While care has been taken in preparing this report, errors or omissions 

cannot be excluded. Parmantier & Cie. Research, including its partners and employees, accepts no 

liability for the accuracy or completeness of statements, estimates, or conclusions derived from the 

provided information in this investment recommendation. 

 

To the extent this investment recommendation is provided as part of an existing contractual 

relationship (e.g., financial advisory services), Parmantier & Cie. Research's liability is limited to cases of 

gross negligence or intentional misconduct. In cases of breach of essential obligations, liability is limited 

to simple negligence but is restricted to foreseeable and typical damages in all cases. This investment 

recommendation does not constitute an offer or solicitation to buy or sell securities. 

 

Partners, managing directors, or employees of Parmantier & Cie. Research or its subsidiaries may hold 

responsible positions, such as supervisory board mandates, in the companies mentioned in this report. 

The opinions expressed in this investment recommendation may change without notice and reflect the 

personal view of the research analyst. Unless otherwise stated, no part of the research analyst's 

compensation is directly or indirectly related to the recommendations or opinions contained in this 

report. All rights reserved. 

 

Note on Publication History (according to § 4 Abs. 4 Punkt 4 FinAnV): 

This report represents the first publication under the new company name Parmantier & Cie. Research, 

which was previously operating under the name Frankfurt Main Research. All previous research reports 

published under Frankfurt Main Research remain valid and can be considered part of the ongoing 

publication history. The change of name has no impact on the quality and continuity of the analyses and 

reports we produce. 

 

 

Company  Analysts  Date  Recommendation Target price 

 

INDUS Holding AG D.Grossjohann; 25.02.2025 Buy   € 34.30 

T.Schiessle 

INDUS Holding AG D.Grossjohann; 28.03.2025 Buy   € 35.50 

T.Schiessle 

INDUS Holding AG D.Grossjohann; 19.05.2025 Buy   € 32.25 
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T.Schiessle 

INDUS Holding AG D.Grossjohann; 15.08.2025 Buy   € 32.45 

T.Schiessle 

INDUS Holding AG D.Grossjohann; 17.11.2025 Buy   € 35.00 

T.Schiessle 

INDUS Holding AG D.Grossjohann; 25.02.2026 Buy   € 35.00 

T.Schiessle 

 

 

COPYRIGHT NOTICE 

This work, including all its components, is protected by copyright. Any use beyond the limits set by 

copyright law is prohibited without prior permission and may result in legal penalties. This includes 

reproduction, translation, microfilming, as well as storage or processing in electronic systems, whether 

in whole or in part. 

 

DISCLOSURE ACCORDING TO §85 OF THE SECURITIES TRADING ACT (WPHG), MAR, AND MIFID II 

INCLUDING DELEGATED REGULATION (EU) 2016/958 AND (EU) 2017/565 

 

The valuation underlying the investment recommendation of the analyzed company is based on 

generally accepted fundamental analysis methods, such as DCF models, free cash flow value potential, 

NAV, peer group comparisons, or sum-of-the-parts models (see 

also http://www.parmantiercie.com/disclaimer). The results of this valuation are adjusted based on the 

analyst's assessment of the expected investor sentiment and its potential impact on stock prices. 

Regardless of the valuation methods used, there is a risk that the target price may not be reached due 

to unforeseen factors such as changes in demand, management, technology, economic conditions, 

interest rates, operating and material costs, competitive pressure, regulatory frameworks, exchange 

rates, tax policies, and other factors. Additional risks may arise from investments in foreign markets and 

instruments, generally resulting from exchange rate fluctuations or political and social changes. 

This comment reflects the author's opinion at the time of preparation. A change in the underlying 

fundamental data may make the valuation inaccurate. There is no obligation to update this comment 

within a specific timeframe. 

Internal and organizational measures have been implemented to avoid or mitigate conflicts of interest. 

These measures ensure that information exchanges that could lead to conflicts of interest for 

Parmantier & Cie. Research concerning the analyzed issuers or their financial instruments are avoided. 

The analysts of Parmantier & Cie. Research receive no direct or indirect compensation from Parmantier 

& Cie. Research's investment banking activities or from any company within the Parmantier & Cie. 

Group. 

 

SOURCES 

All data and consensus estimates were sourced from external providers of stock market information, 

unless otherwise stated. Parmantier & Cie. Research assumes no responsibility for the accuracy of such 

information. 

 

RESEARCH 

Additional Information for U.S. Customers 

This research report ("Report") is a product of Parmantier & Cie. Research. The analysts responsible for 

the report are employees of Parmantier & Cie. Research or work with independent research firms. The 

analysts are based outside the United States and are not associated with a U.S.-regulated broker-dealer, 

and therefore are not subject to the oversight of a U.S.-regulated broker-dealer. 

This report is distributed in the United States solely to "Major U.S. Institutional Investors" under Rule 

15a-6 of the U.S. Securities Exchange Act of 1934 by CIC. Any person who is not a Major U.S. Institutional 

http://www.parmantiercie.com/disclaimer
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Investor should not rely on this communication. The distribution of this report in the United States does 

not constitute an endorsement of any opinion expressed in this report or a recommendation to enter 

into any transactions in the securities discussed. 

Parmantier & Cie. Research holds positions in listed and non-listed companies, including potential long 

positions in the stocks analyzed in this report. 

 

CONFLICTS OF INTEREST & DISCLOSURE 

This research report was prepared by Parmantier & Cie. Research. The opinions and recommendations 

expressed in this report are based on publicly available information and internal analyses and 

evaluations. However, it is important to note that Parmantier & Cie. Research, its affiliates, directors, 

employees, or others involved in the preparation or dissemination of this report may have conflicts of 

interest. 

1. Ownership of Securities: Parmantier & Cie. Research and/or its affiliates and employees may 

hold positions in the securities mentioned in this report at the time of publication. 

2. Market Activities: Parmantier & Cie. Research and/or its affiliates may have acted as market 

makers for the securities mentioned in this report in the last 12 months. 

3. Corporate Relationships: Parmantier & Cie. Research may have provided or be currently 

providing investment banking services, underwriting services, or other services to the 

companies mentioned in this report in the last 12 months. 

4. Compensation: The compensation of analysts and other employees of Parmantier & Cie. 

Research may be directly or indirectly linked to trading profits, investment banking, or other 

business activities of Parmantier & Cie. Research. 

5. Analyst Obligations: The analyst or analysts who prepared this report may have personal 

relationships with the companies analyzed in this report. 

6. Independence: The opinions expressed in this report reflect the views of Parmantier & Cie. 

Research analysts, formulated independently of the interests of Parmantier & Cie. Research. 

Analysts do not receive compensation directly tied to the specific recommendations or views 

expressed in this report. 

  

This report was published on 25.02.2026. The closing price indicated in the report is based on data 

from XETRA as of 24.02.2026. 

 

Note: This report has been prepared in both German and English. In the event of any discrepancies or 

differences in interpretation between the two versions, the German version shall prevail as the 

authoritative and relevant version. 

 

 

 

 


