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H1 2023 Summary

Sales
190.0 €m  -20.0% yoy

EBITDA
30.1 €m  -40.3% yoy
EBITDA-Margin 16.0% (20.8% H1 2022)

EBIT
16.0 €m  -58.3%
EBIT-Margin 8.5% (15.9% H1 2022)

 As was also the case in the first quarter of 2023, April and 
May were characterised by reserved behaviour by dealers and 
a further reduction in inventory levels. This was coupled with 
intensified competition in the wood-fibre insulation materials 
segment as well as the generally weak construction sector. 
Demand recovered in June, however the pace of growth was 
lower than original expectations.

 Revenues in H1 2023 were down by 20.0% year-on-year to € 
190.0 million. EBITDA totalled € 30.1 million, or 40.3% down 
on the previous year. In the case of EBIT a figure of € 16.0 
million was recorded, which corresponds to a downturn of 
58.3% year-on-year. The EBITDA margin in the first six months 
totalled 16.0%, the EBIT margin was 8.5%.

 Despite the challenging environment, the company’s 
management continues to believe that demand will recover 
in the second half of the year. The management is expecting 
revenues for the year as a whole to be down by 15% year-
on-year, with EBIT of around 8% to 10% (compared to total 
operating revenue).
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Basic information
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SOCIETAS EUROPAEA

• Group parent company

• Registered office: Feldkirchen (Munich)

• Generel Sales Management

Schramek GmbH

8,605,650 shares 5,477,815 shares

Free Float

Total number of shares: 14.083.465 shares

In July 2023, Schramek GmbH agreed with the Irish 
Kingspan Group whereby 51.0% of STEICO shares will be 
sold to Kingspan. Closing is scheduled for January 2024.

61.1% 38.9%

100%

• Registered office: 
Czarnków, Poland

•  Production for Western 
and Eastern Europe

•  Production facilities:  
- Czarnków  
(Size approx. 100 ha)

 - Czarna Woda  
(Size approx. 80 ha)

S p ó ł k a  z  o . o .

PRODUCTION

100%

• Registered office: 
Brumath, France

•  Sales and 
technical support 
for France and 
Spain

F R A N C E  S A S

SALES

• Registered office: 
Casteljaloux, 
France

•  Production for 
France and 
southern Europe

•  Size: approx.  
34 ha

PRODUCTION

CASTE L JALOUX SAS

100% 100% 100%

SALES

CEE Sp. z o. o.

• Registered office: 
Czarnków, Poland

•  Sales for Eastern 
Europe and Russia

• Registered office:  
Caddington, UK

•  Sales and technical 
support

SALES

U K  L t d .

STEICO company structure
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European player – World market leader

1 Headquarters Munich 
(GER)

2 Czarnków (PL), 
Production and Eastern 
European sales

3 Czarna Woda (PL), 
Production

5 Casteljaloux (FR), 
Production

4 Gromadka (PL), 
Production (under 
construction)

6 Brumath (FR), Sales 7 Caddington (UK), Sales
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Development into the world market leader for wood fiber insulation materials

Introduction of first construction products

System provider

Integrated construction and insulation system

Serial building components

STEICO product evolution

I-joists Laminated Veneer  
Lumber  

(LVL)

Prefabricated  
Building Elements

Building shell  
(sealing and rendering)

Full-service provider  
for timber construction 

solutionsEcological  
insulation materials

2000s 2006 2012 2015 2020

STEICO AG
Werk Czarnków

Z-23.15-1452
Qualitäts-

management
ISO 9001:2015

Umwelt-
management

ISO 14001:2015
®
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STEICO longterm development (IPO to present day)

€m

STEICO longterm development (2007–2022)

Ongoing
profitable
growth

CAGR 10.7%

CAGR 13.4%

CAGR 16.4%

Sales 97.1 > 445.2 €m

EBITDA 13.7 > 90.0 €m

EBIT 6.7 > 65.2 €m
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 Glass wool 
 Stone wool 
 Organic foams 
 Wood fibre insulation (~6% of total market)

STEICO markets and clients

Insulation market Target groups & clients

 Ecological niche is growing faster than the 
overall insulation market  
(estimated 7-10% p.a. vs. 1-4% p.a.)

1 Direct clients

 - Building material merchants (~80% sales) 
- Industrial clients and prefab house industry

2 Timber construction companies, craftsmen

 - Buying STEICO products from merchants 

3 Architects / planners

 - Important for STEICO construction products 

4 Home owners

 - ~80% of insulation materials are sold to owners 
of single family and double family homes 

Merchants Timber Construction 
Companies

Home Owners

Product Sale
Advice /  
Training

Advice / Education

Advice

Product 
Sale Product 

Architects  
Planners

STEICO



STEICO IR Presentation 09/23

SOCIETAS EUROPAEA

| 9 |

Wood sourcing

- STEICO uses fresh softwood from local forestry (radius of about 150 km around STEICO‘s 
production sites). 

-  In Poland the Polish State Forest is the main supplier = long-term partnership as a big part of 
the added value takes place directly in Poland.

- In France, wood is sourced from a variety of local companies (e.g. sawmills).

wood
approx.1/3

Energy
approx.1/3

Aggregates
(e.g. hydro-
phobing 
agents)
approx.1/3

wood
approx. 65%

Energy
approx.15%

Aggregates
(e.g. glue)
approx.20%

wood
approx.1/3

Energy
approx.1/3

Aggregates
(e.g. hydro-
phobing 
agents)
approx.1/3

wood
approx. 65%

Energy
approx.15%

Aggregates
(e.g. glue)
approx.20%

Material costs

insulation materials

Material costs

construction materials

STEICO sourcing and material costs
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Growth by markets
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6M 2023: Development Sales by Product Groups in € million

6M 2023: Development Sales by Markets in € million
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Ecological Insulation 
Material 63.6%

I-Joists 14.2%

Special Products 4.7%

Laminated Veneer 
Lumber (LVL) 11.3%

Timber Wholesale 0.6%

Others 3.4%

Natural Fibre Boards 
(Hardboards) 1.5%

Germany 
34.6%

France 16.4%
United Kingdom 
and Ireland 10.5%

Poland 5.5%

Remaining Western and 
Southern Europe 6.2%

Skandinavian Countries 4.0%

Alpine Region 4.7%

Australia 6.3%

Italy 2.6%

USA 3.0%

RoW 0.7%

Remaining Eastern 
Europe 5.6%

Element Prefabrication 0.5%

Ecological Insulation 
Material 63.6%

I-Joists 14.2%

Special Products 4.7%

Laminated Veneer 
Lumber (LVL) 11.3%

Timber Wholesale 0.6%

Others 3.4%

Natural Fibre Boards 
(Hardboards) 1.5%

Germany 
34.6%

France 16.4%
United Kingdom 
and Ireland 10.5%

Poland 5.5%

Remaining Western and 
Southern Europe 6.2%

Skandinavian Countries 4.0%

Alpine Region 4.7%

Australia 6.3%

Italy 2.6%

USA 3.0%

RoW 0.7%

Remaining Eastern 
Europe 5.6%

Element Prefabrication 0.5%

6M 2023: Ratio Revenues by Products

6M 2023: Ratio Revenues by Markets

Thereof
Flex 33%

Thereof
LDF 37%

Thereof
Wet 30%

Growth by markets
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Growth by product groups



STEICO IR Presentation 09/23

SOCIETAS EUROPAEA

| 13 |

22    23 22    23 22    23 22    23 22    23 22    23 22    23 22    23 22    23 22    23 22    23 22    23

€m

22    236M

6M

22    23 22    23 22    23 22    23 22    23 22    23

€m

22    23

15

30

45

60

75

90

25

50

75

100

125

150

175

Ec
ol

og
ica

l in
su

lat
io

n 

m
at

er
ial

s

La
m

in
at

ed
 ve

ne
er

 

Lu
m

be
r (

LV
L)

Oth
er

s

Tim
be

r w
ho

les
ale

Sp
ec

ial
 p

ro
du

ct
s

Nat
ur

al 
Fib

er
 B

oa
rd

s

(H
ar

db
oa

rd
s)

I-j
oi

sts

Ger
m

an
y

Fr
an

ce
Uni

te
d 

Ki
ng

do
m

Po
lan

d

Re
m

ain
in

g 
W

es
te

rn
 

an
d 

So
ut

he
rn

 E
ur

op
e

(in
cl.

 B
eN

eL
ux

)

Sc
an

di
na

via
n 

Co
un

tri
es

Aus
tra

lia

Ita
ly

Re
st 

of
 W

or
ld

Re
m

ain
in

g 
Ea

ste
rn

 
Eu

ro
pe

 

(w
ith

ou
t P

ol
an

d)

Alp
in

e 
Re

gi
on

(A
us

tri
a,

 S
w

itz
er

lan
d,

 

Lie
ch

te
ns

te
in

) USA

6M 2023: Development Sales by Product Groups in € million

6M 2023: Development Sales by Markets in € million
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Material 63.6%
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Special Products 4.7%

Laminated Veneer 
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Timber Wholesale 0.6%

Others 3.4%

Natural Fibre Boards 
(Hardboards) 1.5%

Germany 
34.6%

France 16.4%
United Kingdom 
and Ireland 10.5%
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Alpine Region 4.7%

Australia 6.3%
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6M 2023: Ratio Revenues by Products

6M 2023: Ratio Revenues by Markets

Thereof
Flex 33%

Thereof
LDF 37%

Thereof
Wet 30%

Growth by segments

* growth rates 2021 to 2022



STEICO IR Presentation 09/23

SOCIETAS EUROPAEA

| 14 |

Current Development
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Market Environment #1

New construction activity down
• Inflation and high interest rates impact new 

construction activity

Higher competitive pressure
• New entry intensifies competitive situation.

Trend towards refurbishment 
• Government support for the refurbishment 

sector - also for climate protection reasons

Overall Situation Specific situation in the niche

Strong timber construction 
• Timber construction companies continue to 

have well-filled order books

Special strength in renovations 
• STEICO products are particularly suitable for 

renovations

Development of new sales 
channels 
• DIY-markets: increasing interest in ecological 

materials

• Interior construction: Lower price gap to 
conventional products enables market 
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Market Environment #2
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Prefabricated construction share in Germany

Construction allowances for prefabricated single- and double family homes (mostly timber 
construction). Source: Bundesverband Deutscher Fertigbau e.V.

15.1
15.3

15.7
16.2

17.0

17.8

19.7

18.9

20.8

22.2

23.1
23.5

• High energy prices make use 
of insulation more attractive.

• In France, summer heat 
protection and CO2 storage are 
already part of the national 
incentive programs.

• The past has shown that 
during periods of weaker new 
construction, STEICO products 
were increasingly used in 
renovation projects.

• „Serial refurbishment“ is now 
part of the German subsidy 
programs - positive for STEICO 
element production.

German Climate and Transformation Fund

• Promotion of energy efficiency and renewable  
energy measures in the building sector 
 
2022  2023  Change 
€ 9.61 bn  € 13.86 bn +44.2%

31.08.22, 14:59 Deutscher Bundestag - Investitionen aus Klima- und Transformationsfonds steigen

https://www.bundestag.de/presse/hib/kurzmeldungen-906090 1/2

zurück zu: Presse

Presse

Investitionen aus Klima- und Transformationsfonds steigen

Klimaschutz und Energie/Gesetzentwurf - 15.08.2022 (hib 409/2022)

Berlin: (hib/SCR) Aus dem Klima- und Transformationsfonds sollen im kommenden Jahr deutlich mehr Mittel für

Investitionen zur Verfügung gestellt werden. Der Wirtschaftsplan des Sondervermögens sieht laut Haushaltentwurf

2023 (  20/3100) Ausgaben für Investitionen in Höhe von 27,09 Milliarden Euro vor. Das sind 7,87 Milliarden Euro

beziehungsweise rund 41 Prozent mehr als in diesem Jahr. Für Zuweisungen und Zuschüsse sind 8,27 Milliarden

Euro und damit 446 Millionen Euro weniger als in diesem Jahr veranschlagt.

Die geplanten Gesamtausgaben aus dem Fonds sollen 104,31 Milliarden Euro betragen, davon entfallen allerdings

rund 68,95 Milliarden Euro auf eine Rückführung an die Rücklage (2022: 78,89 Mrd. Euro). Als

VerpIichtungsermächtigungen sind 105,22 Milliarden Euro im Entwurf ausgebracht.

Die Einnahmen liegen ebenfalls bei 104,31 Milliarden Euro. 8,76 Milliarden Euro davon sollen auf die Erlöse aus der

Versteigerung von CO2-ZertiHkaten entfallen (2022: 6,89 Mrd. Euro), 10,71 Milliarden Euro auf die Erlöse aus der

CO2-Bepreisung gemäß BrennstoFemissionshandelsgesetz (2022: 8,67 Mrd. Euro). Die Entnahme aus der Rücklage

wird mit 78,89 Milliarden Euro (2022: 85,4 Mrd. Euro) veranschlagt, eine Zuweisung aus dem Bundeshaushalt ist

nicht vorgesehen (2021: 5,85 Mrd. Euro). Zudem wird mit Globalen Mehreinnahmen in Höhe von 5,95 Milliarden

Euro gerechnet (2022: -).

Größter Ausgabeposten - rund 62 Prozent der investiven Ausgaben - ist die „Förderung von Maßnahmen der

EnergieeGzienz und erneuerbarer Energien im Gebäudebereich“. Dafür sind für 2023 16,87 Milliarden Euro

etatisiert, 75,6 Prozent mehr als in diesem Jahr (2022: 9,61 Mrd. Euro). Als VerpIichtungsermächtigung sind 13,1

Milliarden Euro ausgebracht.

Zu den größeren Ausgaben in dem Wirtschaftsplan gehören die Mittel für „EnergieeGzienz in Industrie und

Gewerbe“, die von 434 Millionen Euro auf 864 Millionen Euro steigen sollen. Ausgebracht ist dafür zudem eine

VerpIichtungsermächtigung von 1,49 Milliarden Euro.
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Greenfield investment near Gromadka (PL)
Capacities for future growth

• Ideal location and 
logistics connection.

• Construction of 
three lines for wood 
fibre insulation 
materials (2*flex, 
1*stable dry).
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Greenfield investment near Gromadka (PL)
Capacities for future growth
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Greenfield investment near Gromadka (PL)
Capacities for future growth
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Cost situation Sales price situation

Raw Wood 
• STEICO expects slightly falling prices 

already in 2023 and a stronger 
decrease in 2024

Additives 
• The peak of inflation seems to have 

been reached

Energy & Logistics
• The peak of inflation seems to have 

been reached

Staff
• High inflation rates also lead to  

significant wage cost increases. A 
programme to reduce personnel costs 
will start to show results partly already 
in 2023, but mainly in 2024

Other operating expenses
• Other operating expenses develop in 

line with business growth

Price pressure due to more 
intense competition
• STEICO comes out of a phase of strong price 

increases (5 price increases in 2021/2022)

• No room for further price increases at 
present

• Tougher competitive situation leads to 
moderately falling prices
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Financials
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H1 2023 – STEICO Konzern
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EBITDA STEICO Group – Full Year 2020e

H1 2023 – STEICO Konzern
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EBIT Margins

Year  Full Year H1

2019:  11.4% 9.8% 
2020:  10.9% 8.6% 
2021:  17.1% 16.8% 
2022:  13.9% 15.9% 
2023:  ./.    8.5%  
 

EBITEBITDA

EBITDA Margins

Year  Full Year H1

2019:  19.7% 18.5% 
2020:  18.6% 16.6% 
2021:  23.1% 22.3% 
2022:  19.3% 20.8% 
2023:  ./.  16.0%
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6M 2023: Cash Flows in € millions

€m

24.2 0.1

50.4 -62.1

9.7 22.3

Cash Flows

• STEICO continues to 
invest in growth.

• STEICO has currently 
free credit facilities 
of € 55 million from 
the syndicated loan 
agreement.
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Balance Sheet STEICO Group
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Selected balance sheet items as of 30 June 2023 in € million

Ass
et

s

Eq
ui

ty
 a

nd
 

lia
bi

lit
ies

€m

Current assets

69 €m

Receivables and other assets 

72 €m

Cash 22 €m

Others 5 €m

Non-current assets

426 €m

Equity

296 €m

Liabilities

252 €m

thereof fi nancial liabilities:

200 €m

Others 5 €m

Provisions 

39 €m

• The balance sheet 
shows a healthy 
company with an 
equity ratio of 49.7% 
as of 30 June 2023.

Balance Sheet
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Outlook
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Insulation materials

I-joists 

Laminated Veneer Lumber 

Prefabricated Building Elements

Other activities

Despite the challenging 
environment, the company’s 
management continues to 
believe that demand will recover 
in the second half of the year. 
The management s is expecting 
revenues for the year as a whole 
to be down by 15% year-on-year, 
with EBIT of around 8% to 10% 
(compared to total operating 
revenue).

Outlook 2023
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Research

Analyst 
Mr. Philipp Kaiser

Latest Update 
07/2023

Recommendation 
Buy

Target Price 
€ 58.00

Analyst 
Mr. Patrick Speck

Latest Update 
07/2023

Recommendation 
Hold

Target Price 
€ 37.00

Analyst 
Mr. Manfredi Bizzari

Latest Update 
07/2023

Recommendation 
Overweight

Target Price 
€ 45.00

 

Analyst 
Mr. Dr. Philipp Hässler

Latest Update 
07/2023

Latest Update 
Buy

Target Price 
€ 40.00

Analyst 
Mr. Christoph Greulich

Latest Update 
07/2023

Recommendation 
Hold

Target Price 
€ 35.00

Analyst 
Mr. Simon Keller

Latest Update 
07/2023

Recommendation 
Buy

Target Price 
€ 41.00

Please refer to important disclosures at the end of the report

STEICO SE
Germany - Constructions

16-March-23XX (old: n.a.)

Price target: EUR XX (old: EUR n.a.) Simon Keller
Analyst

Price: EUR 54.20 Next result: FY 22E and Q1

Bloomberg: ST5 GR Market cap: EUR 763.1 m simon.keller@ha-ib.de

Reuters: ST5G.DE Enterprise Value: EUR 885.7 m Tel.: +49 40 414 388 573

Sustainable value creation
With the clock ticking to reduce CO2 emissions, Germany and the EU are committed 
to a drastic reduction of greenhouse gas emissions. Housing will be at the centre of 
these efforts, as it is currently causing more than 30% of CO2 emissions in Germany 
due to poor insulation amongst other things. Consequently, the insulation market has 
decades of growth ahead.

This being said, ecological insulation, whereby insulation is provided sustainably,
is an attractive way forward. Wood-fibre insulation (the most used ecological material) 
not only captures more CO2 than is emitted in production, giving it a negative carbon 
footprint, but also yields unique benefits to home owners such as superior heat and 
noise protection as well as health benefits due to reduced mould risk. Moreover, wood-
fibre insulation is highly valued by construction workers, because it is easy to handle 
and even more importantly, allows for construction under all conditions thanks to its 
natural water resistance, making this material a game changer. Currently, ecological
insulation is still a niche with a c. 7% market share, but considering that these products 
where almost non-existent 20 years ago and carry a superior value proposition, there is 
no reason to expect the trend to stop. In fact, we expect the niche to grow to at least 12%
of the total insulation market by 2031E, implying an 11% CAGR.

Steico is THE company to profit from this trend. It is the only specialized listed 
ecological insulation manufacturer and even better, it is the global market leader. Steico 
has captured c. 45% market share in Europe, by focusing as an early-mover solely on 
ecological building materials. This focus has allowed Steico to seize value accretive 
opportunities along the value chain, resulting in the broadest product portfolio on offer. 
Moreover, Steico is well positioned as a powerful one-stop shop to construction firms and 
workers alike so that it can leverage a sprawling distribution network in local markets.

While current macro challenges might cast a shadow over short-term news-flow, Steico 
is set to decouple given that (i) demand for wood-based insulation is driven by structural 
drivers and (ii) c. 65% of sales are generated with products used for remodelling rather 
than new construction, which should make both growth and earnings more resilient, 
evident in a 9% EPS CAGR into 2025E (eHAIB).

Source: Company data, Hauck Aufhäuser Investment 
Banking

High/low 52 weeks: 97.70 / 39.40
Price/Book Ratio: 2.8
Relative performance (SDAX):

3 months 14.6 %
6 months -34.6 %
12 months -36.3 %

Changes in estimates
Sales EBIT EPS

2022 old: 445.3 63.8 3.19
∆ - - -

2023 old: 462.0 57.0 2.66
∆ - - -

2024 old: 490.0 60.5 2.80
∆ - - -

Key share data:
Number of shares: (in m pcs) 14.1
Authorised capital: (in € m) 7.0
Book value per share: (in €) 19.4
Ø trading volume: (12 months) 11,888

Major shareholders:
Udo Schramek 61.1 %
Free float 35.2 %
Deutsche Bank 3.7 %

Company description:
Provider of ecological construction 
materials

Y/E 31.12 (EUR m) 2019 2020 2021 2022E 2023E 2024E 2025E

Sales 281.0 308.8 388.2 445.3 462.0 490.0 630.0
Sales growth 12 % 10 % 26 % 15 % 4 % 6 % 29 %
EBITDA 56.7 57.0 91.3 88.8 86.0 92.0 120.7
EBIT 32.5 33.6 67.6 63.8 57.0 60.5 86.7
Net income 22.8 23.0 48.2 44.9 37.5 39.4 58.2
Net debt 91.7 99.4 91.5 119.2 140.8 149.4 152.9
Net gearing 48.2 % 51.7 % 39.0 % 43.5 % 46.1 % 44.0 % 39.1 %
Net Debt/EBITDA 1.6 1.7 1.0 1.3 1.6 1.6 1.3
EPS pro forma 1.62 1.63 3.42 3.19 2.66 2.80 4.13
CPS 1.52 1.41 4.46 2.68 2.99 3.06 3.33
DPS 0.25 0.30 0.40 0.40 0.40 0.45 0.50
Dividend yield 0.5 % 0.6 % 0.7 % 0.7 % 0.7 % 0.8 % 0.9 %
Gross profit margin 44.8 % 46.0 % 46.4 % 41.6 % 42.0 % 42.0 % 42.0 %
EBITDA margin 20.2 % 18.5 % 23.5 % 19.9 % 18.6 % 18.8 % 19.2 %
EBIT margin 11.6 % 10.9 % 17.4 % 14.3 % 12.3 % 12.3 % 13.8 %
ROCE 10.9 % 10.3 % 18.8 % 15.4 % 12.3 % 11.7 % 15.1 %
EV/sales 1.5 2.0 3.7 2.0 2.0 1.9 1.5
EV/EBITDA 7.7 11.0 15.9 10.0 10.6 10.0 7.6
EV/EBIT 13.4 18.7 21.5 13.9 15.9 15.1 10.6
PER 33.5 33.2 15.8 17.0 20.4 19.4 13.1
Adjusted FCF yield 6.6 % 4.3 % 3.6 % 5.7 % 5.3 % 5.6 % 7.8 %

Source: Company data, Hauck Aufhäuser Investment Banking Close price as of:  08.03.2023  
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Thank you for your interest.
We will be happy to answer your questions.


