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in € million 31.12.2024 31.12.2025e 31.12.2026e 31.12.2027e 

Sales 207.33 230.22 242.22 254.86 

EBITDA 17.26 18.18 24.38 27.46 

EBIT 7.38 7.00 13.40 16.88 

Net income  -1.94 1.89 6.53 8.95 

Earnings per share -0.23 0.23 0.78 1.07 

Dividend per share 0.00 0.05 0.20 0.30 

EV/Sales 0.49 0.44 0.42 0.40 

EV/EBITDA 5.90 5.61 4.18 3.71 

EV/EBIT 13.81 14.56 7.61 6.04 

KGV -34.66 35.45 10.28 7.50 

KBV 1.41    

     

A.H.T Syngas Technology N.V 
Rating: BUY  

Target price: € 19.00 (old: € 19.00) 

Share price (closing 17.04.25) 8,02 EUR 

Stock exchange XETRA 

ISIN DE0005407100 

WKN 540710 

Number of shares (in millions) 8.368 

MCap (in EURm) 67.11 

Enterprise value (in EURm) 101.93 

 
Transparency level Prime Standard 

Market segment Regulated market 

End of FY 31.12. 

Accounting IFRS 

 

 

Share and master data 

Shareholder structure 

Primepulse 28.1% 

Institutional investors 9.1% 

Management Board 0.7% 

Free Float 62.1% 

 

14.05.25 Q1 figures 2025 

04.06.25 Annual General Meeting 

01.08.25 HJ Report 2025 

04.11.25 Q3 figures 2025 

 

 

Financial dates 

Analysts 

 

Cosmin Filker (filker@gbc-ag.de) 

Marcel Goldmann (goldmann@gbg-ag.de) 

Last GBC Research 

Date: Publication / Target price in EUR / Rating 

26.02.25: RS / 19.00 EUR / BUY 

07.11.24: RS / 22.00 EUR / BUY 

- 

- 

05.08.24: RS / 24.15 EUR / BUY 

15.05.24: RS / 20.55 EUR / BUY 

** The research studies listed above can be viewed 

at www.gbc-ag.de 

 

 

For over 33 years, CENIT has been successfully active as a leading consulting and software 

specialist for the optimisation of business processes in the fields of Digital Factory, Product 

Lifecycle Management (PLM), SAP PLM, Enterprise Information Management (EIM) and Ap-

plication Management Services (AMS). Standard solutions from strategic partners such as 

DASSAULT SYSTEMES, SAP and IBM are supplemented by CENIT's own established soft-

ware developments. These include the FASTSUITE product family for software solutions in 

the digital factory sector, cenitCONNECT for processes around SAP PLM, cenitSPIN as a 

powerful PLM desktop, CENIT ECLISO for efficient information management and ECM Sys-

temmonitor for monitoring IBM ECM applications. The company is represented worldwide at 

26 locations in nine countries with over 930 employees. They work for customers in the auto-

motive, aerospace, mechanical engineering, tool and mould making, financial services, trade 

and consumer goods sectors, among others. 

Industry: Software  

Focus: Consulting and software specialist 

Foundation: 1988  

 

 

Employees: 984 (31.12.2024) 

Company headquarters: Stuttgart 

Management Board: Peter 

Schneck, Axel Otto 

 

* Catalog of possible conflicts of interest on p21 

Completion: 22.04.2025 (08:12 am) 

First transfer: 22.04.2025 (10:00 am) 

Validity of the price target: until max. 31.12.2025 

Significant improvement in earnings expected after transition 

year 2025; M&A activity to take a back seat for the time being 

Investment Case 

Inorganic growth continued with the acquisition of CCE b:digital and Analysis Prime in 

2024. With Analysis Prime, CENIT AG is increasingly entering the US market and ex-

panding the service area around SAP architecture. 

The guidance was achieved with sales of € 207.33 million (previous year: € 184.72 

million). The inorganic contribution to sales amounted to € 12.95 million and organic 

sales growth was therefore 5.2%.  

EBIT fell to € 7.38 million (previous year: € 9.22 million) due to acquisition-related 

extraordinary expenses, the lower than expected jump in earnings in the fourth quarter 

and higher PPA amortization. Write-downs on financial instruments (including ASCon) 

caused the after-tax result to fall into negative territory to € -1.94 million (previous year: 

€ 4.50 million). 

High operating cash flow of € 10.34 million (previous year: € 5.33 million) covered a 

significant part of the M&A financing (net purchase price: € 13.51 million). 

No company acquisition is planned for 2025. CENIT AG expects a strong increase in 

sales due to the full-year inclusion of Analysis Prime. We expect sales of € 230.22 

million and anticipate sales growth of around 5% for the following years. 

Restructuring expenses of around € 4 million are expected to have a negative impact 

on earnings, but significant improvements in earnings are expected afterwards.  

Target price of € 19.00 and BUY rating confirmed. 

CENIT AG*5a,6a,7,11 
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EXECUTIVE SUMMARY 

 In the past 2024 financial year, CENIT AG achieved a visible jump in sales of 

12.2% with sales of € 207.33 million (previous year: € 184.72 million). The guid-

ance adjusted in October, which forecast sales of € 205 to € 210 million, was thus 

fully met. The first-time inclusion of sales from the companies acquired in 2024, 

CCE and Analysis Prime, was responsible for sales of € 12.95 million, meaning 

that the company reported organic sales growth of 5.2%. This is slightly above the 

internal target of organic growth of at least 5.0%. 

 

 All product segments contributed to the increase in revenue with at least dou-

ble-digit growth. While both service revenue (+14.7%) and third-party software 

revenue (+10.7%) benefited from inorganic growth, among other things, proprie-

tary software revenue also increased dynamically by 14.8%. Although the revenue 

share of this particularly high value-added product area is still below the 10.0% 

mark at 9.3%, the acquisitions of recent years had a dilutive effect here. 

 

  Among other things, the M&A-related incidental costs (€ 1.12 million) and the 

flatter increase in earnings in the traditionally strong fourth quarter led to a dispro-

portionately low increase in EBITDA of 5.2% to € 17.26 million (previous year: € 

16.41 million). Without taking into account the special effects, CENIT AG would 

have reported an EBITDA increase of 12.0%. Below EBITDA, the accrued PPA 

amortization of the last acquisitions is noticeable, which led to a decline in EBIT of 

-19.9 % to € 7.38 million (previous year: € 9.22 million). The fact that, contrary to 

expectations, a negative result for the period of € -1.94 million (previous year: € 

4.50 million) had to be reported is exclusively due to extraordinary write-downs on 

financial instruments in the amount of € 5.60 million. A financial investment 

(ASCon) had to be written off in full. 

 

 For the current financial year, CENIT's management anticipates a year of tran-

sition in which inorganic growth will be suspended and the focus will be on internal 

processes to improve profitability. With the first-time full-year inclusion of Analysis 

Prime in 2025, Group sales are expected to increase significantly between € 229 

million and € 234 million and EBITA (EBIT before PPA amortization) slightly to  

€ 12.4 million (previous year: € 11.35 million). This includes restructuring expenses 

of around € 4.0 million. 

 

 For the 2025 financial year, we expect sales revenue of € 230.22 million, as-

suming sales growth of 3.0% in addition to the base effect of Analysis Prime. For 

the two subsequent financial years, we are assuming organic sales growth of 

slightly over 5.0% in each case. Following the restructuring expenses in 2025, 

margin increases should be achieved again from the coming financial year 2026 

(savings effect: approx. € 5.0 million). For 2025, we expect EBITA of € 12.40 million 

(EBITA margin: 5.4%) and anticipate a gradual increase in the margin to 8.4% by 

2027 

 

 The DCF valuation result is unchanged at € 19.00/share. Marginal changes in 

the forecasts for the financial years 2025 and 2026 are offset by the first-time in-

clusion of the financial year 2027 in the forecast period, so that any valuation 

changes cancel each other out. We continue to assign the BUY rating. 
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THE COMPANY 

Product segments 

 

Sources: CENIT AG; GBC AG 

 

CENIT AG's product range can be divided into five business segments, which in 

turn are assigned to the two segments "PLM" and "EIM".  

 

PLM (Product Lifecycle Management) 

In the PLM area, the company acts primarily as a partner and integrator of standard 

products from Dassault Systèmes and SAP in conjunction with its own industry-

specific solutions. PLM customers typically come from the manufacturing industry 

and use CENIT solutions to optimize business processes from product develop-

ment to production. The use of PLM solutions enables the user to map business 

processes and product knowledge over the entire product life cycle and to digitally 

simulate the production process. This enables a better understanding of company 

processes to be achieved. In addition to reducing downtimes and shortening time-

to-market, quality improvements can also be achieved while saving costs at the 

same time. The main customer industries in the PLM sector are the automotive, 

aerospace, mechanical engineering and tool and mold making industries. 

 

In this product segment, CENIT primarily acts as an integrated value-added re-

seller (VAR) of solutions from Dassault Systèmes, the world's largest provider of 

PLM solutions. With the acquisition in 2017 of Keonys, the largest reseller and 

integrator of Dassault PLM products in France, Belgium and the Netherlands, 

CENIT has become Dassault's largest VAR worldwide. 

 

In addition to Dassault products, CENIT also offers FASTSUITE software devel-

oped in-house, which, supplemented by partner software, covers a large part of 

the manufacturing process. The software support of these digital factories covers 

the areas of project planning, simulation and optimization of manufacturing pro-

cesses through to the programming of NFC and robot cells.  

 

As a long-standing SAP consulting and development partner, CENIT uses its own 

concept to integrate the two product worlds of Dassault and SAP, thus offering 

customers the freedom to use both platforms.  
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EIM (Enterprise Information Management) 

An enterprise information management system enables the efficient capture, man-

agement, storage and provision of data and documents and serves to support or-

ganizational processes. The aim of implementing an EIM system is to create a 

standardized information platform in order to avoid data and document redun-

dancy, provide the necessary information and control processes. EIM solutions 

comprise various information technologies, such as document management, 

knowledge management, workflow management, etc. 

 

Implementation of the M&A strategy  

The company's M&A activity has picked up noticeably in recent financial years. A 

total of eight companies have been acquired since the 2021 financial year, with two 

acquisitions made in 2024: CCE b:digital GmbH (CCE) and Analysis Prime LLC: 

 

Acquisition Segment Employees Year 

ISR Information Products AG EIM approx. 230 2022 

Coristo GmbH PLM Increase in shareholding 2022 

Magic Engineering SRL PLM 9 2022 

mip GmbH EIM 18 2023 

PI Informatik GmbH PLM 30 2023 

Active Business Consult GmbH PLM 12 2023 

CCE b:digital GmbH PLM 16 2024 

Analysis Prime LLC PLM 72 2024 

Sources: CENIT AG; GBC AG 

 

On July 17, 2024, CENIT announced the acquisition of 60% of the shares in the 

US company Analysis Prime LLC. Founded in 2018, the company employs a total 

of 72 people and is active in the planning and analysis of business-critical pro-

cesses based on SAP architecture. The company has a high degree of specializa-

tion and is able to achieve high daily rates for consulting and implementation. 

 

A fixed purchase price installment of € 13.18 million (less cash and cash equiva-

lents: € 12.74 million) was agreed for the acquisition of 60% of the shares. A vari-

able purchase price component was not applied due to the lower than expected 

earnings performance.  

 

Analysis Prime has a highly scalable business model. With this acquisition, CENIT 

AG is increasingly entering the US market, which is accompanied by correspond-

ing cross-selling potential. For example, the ISR consulting business, which covers 

the infrastructure area in the SAP Analytics environment in particular, can be trans-

ferred to the USA. In the opposite direction, the Analysis Prime business is to be 

transferred to Europe. In the USA, the newly acquired company is the market 

leader in its field and an important partner for SAP. 
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MARKET AND MARKET ENVIRONMENT 

With its product range focused on the digitalization of processes and information, 

CENIT AG is primarily part of the fast-growing IT sector. However, as the core in-

dustries of automotive, manufacturing and aerospace are currently being ad-

dressed on the customer side, there is a dependency on these industries. 

 

Development of the ITC sector in Germany 

The ICT market was once again one of the fastest-growing sectors in Germany 

last year. While overall economic development in Germany declined for the second 

year in a row in 2024 (GDP: -0.2%), ICT sales rose by 3.3% to € 222.6 billion last 

year. Software sales (+9.5%) played a major role in this, reflecting the ongoing 

boom in AI applications in particular. The main growth drivers are investments in 

AI platforms on which AI applications are trained and developed. The IT services 

sub-segment is also benefiting from high growth rates in cloud services and is out-

performing the market with revenue growth of 3.8%.  

 

The industry association Bitkom even expects market growth to accelerate in the 

current financial year 2025. Rising sales of software (+9.8%) and IT services 

(+5.0%) are expected to significantly increase market growth to 4.6%. This would 

bring the expected growth dynamic in Germany closer to the global dynamic. Ac-

cording to Bitkom, global ICT sales are expected to grow by 6.6%. 

 

Market development of the customer industries 

Even if the ICT market is generally positive, CENIT AG's sales development de-

pends largely on the main customer sectors addressed. Customers from the man-

ufacturing industry, the aerospace industry and the automotive segment account 

for slightly more than 60% of total sales. Accordingly, there is a high dependency 

on these industries. 

 

Automotive market requirements  

The German automotive industry is currently facing various negative influences. 

Although 10.6 million new passenger cars were registered in the EU last year (pre-

vious year: 10.5 million), which corresponds to an increase of 0.8%, there is still a 

significant gap to new registrations before the coronavirus pandemic, when around 

13 million new vehicles were registered.  

 

Against this backdrop, German manufacturers are facing a variety of challenges. 

Starting with sales difficulties in China and increasing competition from China in 

the field of electric vehicles, German car manufacturers are suffering from high 

energy and production costs. Additional protectionism that hinders free trade is 

likely to hit German car manufacturers particularly hard. Due to the aforementioned 

challenges, the ifo Business Climate Index for the automotive industry in January 

2025 was at its lowest level since the beginning of the crisis at -40.7 points. The 

US-tariffs of 25% that have now come into force are likely to have a significant 

negative impact on the automotive industry's business prospects. 

 

Market requirements Mechanical engineering 

The latest VDMA economic survey for the first quarter of 2025 shows a slight im-

provement in sentiment in the mechanical and plant engineering sector. The pro-

portion of companies that rate the current situation as at least satisfactory has risen 

to 71% (previous quarter: 65%). For the coming six months, 30% of companies 
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expect the situation to improve, which would be a significant improvement on the 

January figure of 22%. Around 60% of companies expect sales to remain the same 

in the coming six months. Further evidence of the improved mood is the order sit-

uation in the German mechanical and plant engineering sector, which was 8% 

higher in February than in the previous year. However, this is also subject to the 

proviso that the assessment of the mechanical engineering sector was made be-

fore the implementation of the new tariffs, which are likely to have a significant 

negative impact on the business situation. 

 

Market requirements Aviation 

Customers from the aerospace/defense sector represent CENIT AG's second-larg-

est customer group. Particularly noteworthy here is the Airbus Group as the largest 

customer in the Digital Business Services product segment. In the past financial 

year, the Airbus Group continued on its growth trajectory following the coronavirus 

pandemic with the delivery of 766 (previous year: 735) commercial aircraft. In par-

ticular, the order backlog of 8,658 aircraft secures capacity utilization for the com-

ing financial years. For 2025, the Airbus Group expects a visible increase in deliv-

eries (approximately 820), not taking into account the effects of the US customs 

policy. 

 

Market potential at the level of CENIT's business seg-

ments 

Another starting point for determining CENIT's market potential can be derived in 

parallel to the customer industries at the level of CENIT AG's key business seg-

ments. In the business segment with the highest sales, 3DS Solutions, the Com-

pany acts as the most important partner of Dassault Systèmes with a focus on 

consulting and integration of Dassault (e.g. CATIA).  

 

Based on Dassault Systèmes' business development, demand for the 3DEXPERI-

ENCE platform is generally high. Following a 4.8% increase in software sales in 

2023, this trend continued in the past financial year 2024, in which software sales 

increased by around 5% to € 5.6 billion (previous year: € 5.4 billion). In the manu-

facturing industry, new strategic partnerships were concluded and a number of 

customers from the automotive and aviation industries were acquired or won back. 

A good example of this is the long-term partnership agreed with the Volkswagen 

Group, which will drive forward vehicle development and digital infrastructure in 

the future by implementing the 3DEXPERIENCE platform. Dassault Systèmes ex-

pects software sales to increase by 6 % to 8 % in the current 2025 financial year, 

which would correspond to an acceleration of the growth recently achieved. For 

CENIT AG, this guidance provides a good basis for growth in the 3DS Solutions 

business segment. 

 

In the second important PLM segment, SAP Solutions, CENIT AG acts as a long-

standing consulting and development partner of SAP and as a hinge between the 

product worlds of Dassault and SAP. The software group is benefiting from the 

ongoing transformation of its offering towards cloud services. Cloud revenue in-

creased significantly by around 25% to € 17.14 billion in the 2024 financial year. 

Together with license sales, total sales also grew dynamically by 11% to € 29.83 

billion in 2024. This trend is expected to continue in 2025. According to the com-

pany's guidance, cloud sales are set to grow by 26% to 28% and total sales by 

11% to 13%. This means that the market prospects for this product segment are 

very good. 

 

The EIM market continues to be driven by the growth of unstructured data vol-

umes, new regulations, the growth of cloud computing, big data analytics, etc. The 
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use of EIM solutions ensures the availability, readability and security of data vol-

umes. Against this backdrop, it can be assumed that the global market for EIM 

solutions will continue to be characterized by high growth. According to a study 

published in Business Research Insights, average annual growth of 16.6% is fore-

cast for the period up to 2032, making the EIM market one of the fastest-growing 

software sectors over this long period. 
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BUSINESS DEVELOPMENT 2024 

P&L in € million FY 2021 FY 2022 FY 2023 FY 2024 

Sales  146.07 162.15 184.72 207.33 

    of which proprietary software 17.69 17.71 16.79 19.27 

    of which third-party software 88.54 88.14 92.70 102.59 

    of which consulting/services 39.82 55.72 74.38 85.34 

EBITDA 11.28 11.94 16.41 17.26 

EBITDA margin 7.7% 7.4% 8.9% 8.3% 

EBIT 6.23 6.31 9.22 7.38 

EBIT margin 4.3% 3.9% 5.0% 3.6% 

Net income for the year 4.25 6.28 4.50 -1.94 

EPS in € 0.51 0.75 0.54 -0.23 

Sources: CENIT AG; GBC AG 

 

Sales development 2024 

As already announced with the preliminary figures, CENIT AG achieved a visible 

leap in sales of 12.2% in the past fiscal year with sales of € 207.33 million (previous 

year: € 184.72 million). This development is mainly due to the first-time inclusion 

of revenue from CCE and Analysis Prime, which were acquired in 2024. These 

contributed a total of € 12.95 million to sales. However, organic growth was also 

positive with an increase in sales of 5.2% to € 194.05 million (previous year: € 

184.72 million). With the publication of the 2023 Annual Report, CENIT's manage-

ment had forecast sales in a range of € 195 million to € 202 million. Organically, 

the lower range was only slightly missed. In October 2024, the guidance range was 

adjusted upwards by the acquired companies to between € 205 million and € 210 

million, meaning that the sales level achieved is within the company's expectations. 

 

Breakdown of sales revenue (in € million) 

 

Sources: CENIT AG; GBC AG 

 

The acquired Analysis Prime, which contributed € 7.34 million to CENIT Group 

sales in the past financial year, mainly generates consulting sales as a service 

provider in the SAP environment. The significant increase in consulting/service 

sales by € 10.96 million or 14.7% is mainly due to the first-time consolidation of 

Analysis Prime, but organic effects are also partly responsible for the increase. In 

general, the companies acquired in previous financial years have contributed to 

the expansion of the consulting business. Sales with third-party software (Dassault, 

SAP, IBM) increased by € 9.90 million or 10.7%, albeit from a higher level. Of this, 

15.93 17.69 17.71 16.79 19.27

87.40 88.54 88.14 92.70 102.59

38.49 39.82
55.72

74.38
85.34142.13 146.07

162.15

184.72
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2020 2021 2022 2023 2024

CENIT Software Third-party software Consulting/Services
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€ 5.62 million, or slightly more than half, was attributable to CCE, which was ac-

quired in the financial year and primarily implements products from the Dassault 

portfolio. Furthermore, despite the challenging market environment, the company 

was able to increase both SAP and IBM sales. 

 

The increase in turnover from proprietary software to a new record of € 19.27 mil-

lion (previous year: € 16.79 million) was particularly pleasing. Although the 9.3% 

share of sales generated by this particularly high value-added product area is still 

below the 10.0% mark and at the same time below the historical level, this is a 

consequence of the high level of acquisition activity in recent financial years. 

 

The two acquisitions in the 2024 financial year also led to shifts within the two 

reporting segments PLM and EIM. While the EIM segment achieved exclusively 

organic growth of 4.7% to € 42.31 million (previous year: € 40.40 million), PLM 

revenue increased by 14.3% to € 165.02 million (previous year: € 144.32 million), 

primarily due to inorganic effects. 

 

Earnings development 2024 

The 5.2% increase in EBITDA to € 17.26 million (previous year: € 16.41 million) 

could not keep pace with the 12.2% increase in sales, which resulted in a decline 

in the margin to 8.3% (previous year: 8.9%). A look at other operating expenses, 

which rose visibly to € 18.50 million (previous year: € 15.39 million), provides a 

conclusive explanation. On the one hand, this includes M&A-related incidental 

costs amounting to € 1.12 million, which were incurred in particular in connection 

with the acquisition of Analysis Prime, based in the USA. Without this increase, 

CENIT AG would have achieved a proportional increase in EBITDA of 12.0%. 

 

EBITDA (in € million) and EBITDA margin  

 

Sources: CENIT AG; GBC AG 

 

EBITDA also suffered from the weak demand from the automotive industry due to 

the economic situation and lower call-offs from the aviation industry, which meant 

that the usual jump in earnings in the fourth quarter was somewhat flatter. At € 6.85 

million (previous year: € 6.94 million), EBITDA for the fourth quarter was even lower 

than the previous year's figure despite the earnings contribution from the two com-

panies acquired in 2024. 

 

The high level of M&A activity in recent financial years has also led to a gradual 

increase in PPA amortization, which is responsible for the majority of amortization 

of intangible assets in the amount of € 4.53 million (previous year: € 2.59 million). 
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11.28
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Together with depreciation and amortization of property, plant and equipment and 

leased assets, the gap between EBITDA and EBIT has widened in recent financial 

years. This also applies to the past financial year 2024, in which, with an increase 

in EBITDA of 5.2%, EBIT fell by -19.9% to € 7.38 million (previous year: € 9.22 

million). In order to provide a more meaningful picture of the earnings situation, the 

management of CENIT AG is increasingly focusing on the earnings indicator EBITA 

(EBIT before PPA amortization). EBITA increased slightly by 1.3 % to € 11.35 mil-

lion (previous year: € 11.20 million), while the EBITA margin fell to 5.5 % (previous 

year: 6.1 %) due to the factors mentioned above. 

 

Below the operating earnings figures, however, CENIT AG reported an unusually 

high burden in the financial result of € -8.07 million (previous year: € -2.41 million). 

While the higher credit utilization in connection with the two company acquisitions 

led to an increase in interest expenses, extraordinary devaluations of financial in-

struments amounting to € -5.60 million (previous year: € -0.73 million) had a signif-

icant negative impact. On the one hand, this includes the devaluation of the options 

to acquire the remaining shares in ISR (€ -1.87 million). On the other hand, CENIT 

AG wrote off the investment in ASCon Systems Holding GmbH, which filed for in-

solvency in March 2025, in full (€ -3.73 million). 

 

EAT (in € million) 

 

Sources: CENIT AG; GBC AG 

 

The devaluation effects in the financial result therefore pushed earnings after taxes 

below the break-even point to € -1.94 million (previous year: € 4.50 million). How-

ever, this should be seen as an exceptional situation, especially as the write-downs 

on financial instruments are non-recurring in nature and have no impact on the 

company's cash flow development. 
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Balance sheet and financial situation as at 31.12.2024 

Sources: CENIT AG; GBC AG 

 

In relation to the negative result for the period and the decline in EBIT, the signifi-

cant increase in operating cash flow to € 10.34 million (previous year: € 5.33 mil-

lion) shows the high influence of non-cash special effects on the operating result. 

The lower cash flow in the 2023 financial year was characterized by a sharp in-

crease in liquidity tied up in net working capital, meaning that the increase in cash 

flow in 2024 can be seen as a normalization. The significant increase in CENIT 

AG's internal financing power is offset by an acquisition-related investment cash 

flow of € -16.27 million (prior year: € -8.16 million), which mainly includes the pur-

chase price outflow for the acquisition of CCE (€ 0.77 million) and for the acquisi-

tion of Analysis Prime (€ 12.74 million). In addition to the existing high level of cash 

and cash equivalents, new bank liabilities were taken on for the acquisition of the 

two companies, which increased only slightly to € 40.27 million as at December 

31, 2014 (December 31, 2013: € 37.41 million). 

 

Free cash flow, cash and cash equivalents, bank liabilities (in € million) 

 

Sources: CENIT AG; GBC AG 

 

In addition to the decrease in cash and cash equivalents and the increase in liabil-

ities to banks, the addition of the two new companies has led to a visible jump in 

fixed assets to € 37.42 million (31.12.23: € 26.36 million) and goodwill to € 41.69 

million (previous year: € 34.24 million). PPA amortization will therefore increase 

even more in the future, which is why the new focus on EBITA as a performance 

indicator is understandable. Despite the slight increase in the balance sheet due 

to M&A, the equity ratio improved slightly to 30.3% (31.12.23: 29.3%) due to the 

high addition of minority interests. It is therefore well above the company's target 

of 25%. 

11.4
7.3

-17.7

-2.8
-5.9

26.1 26.4

19.9
24.3

16.5

0.0 0.0

21.4

37.4
40.3

31.12.2020 31.12.2021 31.12.2022 31.12.2023 31.12.2024

Free cash flow Cash and cash equivalents Bank liabilities

in € million 31.12.2021 31.12.2022 31.12.2023 31.12.2024 

Equity 43.65 44.78 45.00 47.44 

Equity ratio 47.0% 35.3% 29.3% 30.3% 

Cash and cash equivalents 26.36 19.91 24.34 16.46 

Bank liabilities 0.00 21.35 37.41 40.27 

Operating fixed assets 15.25 23.23 26.36 37.42 

Goodwill 6.91 27.76 34.24 41.69 

     

Cash flow (operating) 8.24 11.49 5.33 10.34 

Cash flow (investment) -0.89 -29.23 -8.16 -16.27 

Cash flow (financing) -7.22 10.95 7.23 -2.02 
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FORECASTS AND MODEL ASSUMPTIONS 

P&L in € million FY 2024 FY 2025e FY 2026e FY 2027e 

Sales  207.33 230.22 242.22 254.86 

EBITDA (margin) 17.26 (8.3%) 18.18 (7.9%) 24.38 (10.1%) 27.46 (10.8%) 

EBITA (margin) 11.35 (5.5%) 12.40 (5.4%) 18.53 (7.7%) 21.49 (8.4%) 

EBIT (margin) 7.38 (3.6%) 7.00 (3.0%) 13.40 (5.5%) 16.88 (6.6%) 

Net income  -1.94 1.89 6.53 8.95 

EPS in € -0.23 0.23 0.78 1.07 

Source: GBC AG 

 

Sales forecasts 2025 - 2027 

CENIT's management expects consolidated sales of between € 229 million and € 

234 million for the current 2025 financial year. EBITA, i.e. EBIT before PPA amor-

tization, is expected to increase by around € 1.0 million to € 12.4 million (previous 

year: € 11.35 million). At the same time, however, the EBIT margin is expected to 

fall to at least 3.0% (previous year: 3.6%) due to higher PPA amortization, with 

EBIT expected to be in the range of € 6.8 million to € 7.3 million. While the basis 

for future business development has so far been based on both organic and inor-

ganic growth, no further acquisitions are explicitly planned for the current financial 

year. The current financial year will be used to improve internal structures in the 

current challenging environment and to increase efficiency. This also includes re-

structuring measures, the implementation of which is associated with extraordinary 

expenses in the current financial year, but which should have a positive impact on 

earnings from 2026. 

 

However, the anticipated purely organic growth of 10.6% to 13.0% should benefit 

from the first-time full-year consolidation of Analysis Prime. Since the date of initial 

consolidation on July 31, 2024, i.e. for a period of five months, Analysis Prime con-

tributed revenue of € 7.36 million in 2024, while the company generated revenue 

of € 16.91 million in 2024 as a whole. This figure is below the original expectations 

and is due in particular to the postponement of orders to the current financial year. 

In the conference call on the 2024 annual financial statements, Peter Schneck an-

nounced an expected revenue contribution from Analysis Prime of around USD 28 

million (€ 24.6 million). The full-year inclusion of Analysis Prime would therefore 

result in an additional revenue contribution of € 17.20 million compared to the pre-

vious year. 

 

Sales growth of 5.0% is expected for the other companies, which CENIT AG con-

siders to be the lower limit and would be a success in view of the current economic 

and global political challenges. The company continues to see itself well positioned 

to participate in the overriding market trends, particularly after the successful ac-

quisitions of recent years. There continues to be a high demand for digitization 

processes in both production and document processing, which can be accompa-

nied by cost savings, especially in the current environment. 

 

Positive impetus on the customer side could come, for example, from the aviation 

sector (customer Airbus), which was affected by delivery difficulties in the past fi-

nancial year and was responsible for a decline in sales at CENIT AG of around € 

3.0 million. Here, the order situation normalized and the contract was extended at 

the same time. In addition, Dassault Systèmes has to agreed long-term partner-

ships with the Volkswagen Group and the BMW Group. CENIT AG could subse-

quently benefit significantly from this, e.g. in the connection to the SAP landscape 

or in the context of consulting services. In addition, this could have a signal effect 
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on suppliers, enabling CENIT AG to generate direct sales. Finally, the company is 

currently addressing segments outside the automotive and aviation industries in 

particular. One example of this is the entry into the construction industry, where 

ALHO, a customer from the modular construction sector, has been acquired. 

 

For the 2025 financial year, we expect sales of € 230.22 million, assuming sales 

growth of 3.0% in addition to the base effect of Analysis Prime. We are therefore 

somewhat more conservative than CENIT's management for the current transition 

year 2025, but are within the expected sales range. For the next two financial 

years, we are assuming sales growth of 5% in each case, although group-wide 

sales should increase somewhat more strongly due to the higher sales momentum 

of Analysis Prime. 

 

Sales forecast (in € million) 

 

Source: GBC AG 

 

Earnings forecasts 2025 - 2027 

According to the company, the restructuring measures planned for the current fi-

nancial year, which include in particular a reduction in personnel, will involve ex-

traordinary expenses of € 4.0 million. Both the EBITA and EBIT forecasts include 

this special effect, meaning that despite the significant increase in sales, only a 

slight increase is expected on an EBITA basis and even a decline on an EBIT basis. 

The EBIT forecast includes the full-year effect of PPA amortization on the assets 

acquired from Analysis Prime, which is expected to amount to around € 5.40 million 

in the current financial year (previous year: € 3.97 million). 

 

In line with the company's guidance, we expect EBITA of € 12.40 million (previous 

year: € 11.35 million) and EBIT of € 7.00 million (previous year: € 7.38 million) for 

the current financial year. In the coming financial year, the positive effects of € 5.0 

to € 5.5 million (according to CENIT expectations) from the ongoing restructuring 

should ensure a visible jump in earnings. Based on the expected sales growth and 

the increasing importance of own software sales, which were diluted as part of the 

acquisition strategy, we expect the EBITA margin to increase to 7.7% in 2026 

(EBITA: € 18.53 million) and to 8.4% in 2027 (EBITA: € 21.49 million). 

 

 

 

 

 

 

207.33

230.22
242.22

254.86

2024 2025e 2026e 2027e



 
 

 
16 

 

CENIT AG 
Research study (Anno) 

 

Forecast EBITA and EBIT (in € million) 

 

Source: GBC AG 

 

As a result, the elimination of write-downs on financial assets should be reflected 

in a positive after-tax result again. The suspension of the dividend payment for the 

past financial year should therefore only be of a temporary nature. 
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VALUATION 

Model assumptions 

CENIT AG was valued by us using a three-stage DCF model. Starting with the 

specific estimates for the years 2024 to 2026 in phase 1, the forecast for 2027 to 

2031 in the second phase is based on value drivers. We expect sales to increase 

by 2.5% (previously: 2.5%). We have assumed an EBITDA margin target of 11.0% 

(previously: 11.0%). We have set the tax rate at 30.0% in phase 2. In the third 

phase, a residual value is also determined after the end of the forecast horizon 

using perpetuity. In the terminal value, we assume a growth rate of 2.5 % (previ-

ously: 2.5 %). 

 

Determination of the cost of capital 

The weighted average cost of capital (WACC) of CENIT AG is calculated from the 

cost of equity and the cost of debt. To determine the cost of equity, the fair market 

premium, the company-specific beta and the risk-free interest rate must be calcu-

lated. 

 

The risk-free interest rate is derived from current yield curves for risk-free bonds in 

accordance with the recommendations of the IDW's Expert Committee for Busi-

ness Valuations and Business Administration (FAUB). This is based on the zero 

bond interest rates published by the Deutsche Bundesbank using the Svensson 

method. To smooth out short-term market fluctuations, the average yields of the 

previous three months are used and the result is rounded to 0.25 basis points. The 

risk-free interest rate currently used is 2.50% (previously: 2.50%). 

 

We use the historical market premium of 5.50% as a reasonable expectation of a 

market premium. This is supported by historical analyses of equity market returns. 

The market premium reflects the percentage by which the equity market is ex-

pected to outperform low-risk government bonds. 

 

According to the GBC estimation method, the current beta is 1.34. 

 

Using the assumptions made, the cost of equity is calculated at 9.85% (previously: 

9.85%) (beta multiplied by risk premium plus risk-free interest rate). As we assume 

a sustainable weighting of equity costs of 95%, the weighted average cost of cap-

ital (WACC) is 9.46% (previously: 9.46%). 

 

Valuation result 

At € 19.00 per share, the DCF valuation result is unchanged compared to our pre-

vious valuation. Marginal changes in the forecasts for the 2025 and 2026 financial 

years are offset by the first-time inclusion of the 2027 financial year in the specific 

forecast period, meaning that any valuation changes cancel each other out.  
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DCF model 

 

Phase estimate  consistency    final 

 FY 25e FY 26e FY 27e FY 28e FY 29e GJ 30e FY 31e GJ 32e  

Sales 230.22 242.22 254.86 261.23 267.76 274.45 281.31 288.35  

Sales growth 11.0% 5.2% 5.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 

EBITDA 18.18 24.38 27.46 28.74 29.45 30.19 30.94 31.72  

EBITDA margin 7.9% 10.1% 10.8% 11.0% 11.0% 11.0% 11.0% 11.0%  

EBIT 7.00 13.40 16.88 18.15 19.94 21.30 22.42 23.41  

EBIT margin 3.0% 5.5% 6.6% 6.9% 7.4% 7.8% 8.0% 8.1% 8.1% 

NOPLAT 4.76 9.38 11.81 12.71 13.96 14.91 15.70 16.39 16.79 

Working capital (WC) 10.00 10.80 11.24 11.52 11.81 12.10 12.41 12.72  

Fixed assets (OAV) 32.33 28.35 25.57 22.99 21.47 20.59 20.07 19.76  

Invested capital 42.33 39.15 36.81 34.51 33.28 32.69 32.47 32.48  

Return on capital 10.1% 22.2% 30.2% 34.5% 40.4% 44.8% 48.0% 50.5% 51.7% 

EBITDA 18.18 24.38 27.46 28.74 29.45 30.19 30.94 31.72  

Taxes on EBITA -2.24 -4.02 -5.06 -5.45 -5.98 -6.39 -6.73 -7.02  

Change OAV -6.10 -7.00 -7.80 -8.00 -8.00 -8.00 -8.00 -8.00  

Change WC -0.20 -0.80 -0.44 -0.28 -0.29 -0.30 -0.30 -0.31  

Investments in goodwill 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00  

Free cash flow 9.65 12.56 14.16 15.01 15.18 15.50 15.91 16.38 229.13 

          

          

Development of capital costs   Determination of fair value FY 25e FY 26e  

Risk-free return 2.50%   Value of operating business 194.70 200.58  

Market risk premium 5.50%   Present value of explicit FCFs 73.10 67.46  

Beta 1.34   Present value cont. Value 121.60 133.12  

Cost of equity 9.85%   Net debt 27.87 18.23  

Target weighting 95.00%   Value of equity 166.83 182.36  

Borrowing costs 3.00%   Minority interests -7.83 -8.56  

Target weighting 5.00%   Value of the share capital 159.00 173.79  

Taxshield 20.76%   Outstanding shares in million 8.37 8.37  

WACC 9.47%   Fair value of the share in € 19.00 20.77  

          

  Sensitivity analysis  

    WACC  

    8.5% 9.0% 9.5% 10.0% 10.5%  
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41.7% 18.88 17.35 16.05 14.93 13.97  

  46.7% 20.72 18.99 17.52 16.27 15.18  

  51.7% 22.56 20.63 19.00 17.60 16.39  

  56.7% 24.40 22.28 20.48 18.94 17.61  

  61.7% 26.24 23.92 21.95 20.27 18.82  
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KEY FIGURES AT A GLANCE 

 

P&L in € million FY 2023 FY 2024 FY 2025e FY 2026e FY 2027e 

Sales  184.72 207.33 230.22 242.22 254.86 

Cost of materials -76.99 -85.33 -96.00 -103.91 -109.08 

Gross profit 107.73 122.01 134.22 138.31 145.78 

Other income 2.88 2.54 1.50 1.50 1.50 

Personnel expenses -78.59 -88.05 -95.80 -94.84 -98.16 

Depreciation and amortization -7.19 -9.88 -11.18 -10.98 -10.58 

Other expenses -15.61 -19.24 -21.74 -20.59 -21.66 

Net interest income -2.41 -8.07 -2.70 -2.50 -2.40 

EBT 6.81 -0.69 4.30 10.90 14.48 

Taxes -1.88 -0.88 -1.38 -3.27 -4.34 

Minority interests -0.43 -0.37 -1.03 -1.10 -1.18 

EAT 4.50 -1.94 1.89 6.53 8.95 

      

EBITDA 16.41 17.26 18.18 24.38 27.46 

in % of sales 8.9% 8.3% 7.9% 10.1% 10.8% 

EBITA 7.30 11.35 12.40 18.53 21.49 

in % of sales 4.0% 5.5% 5.4% 7.7% 8.4% 

EBIT 9.22 7.38 7.00 13.40 16.88 

in % of sales 5.0% 3.6% 3.0% 5.5% 6.6% 

EPS in € 0.54 -0.23 0.23 0.78 1.07 

Dividend per share in € 0.04 0.00  0.05 0.20 0.30 

Sources: CENIT AG; GBC AG 
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ANNEX 

I. Research under MiFID II 

1. A contract exists between the research company GBC AG and the issuer regarding the independent creation and 

publication of this research report about the respective issuer. GBC AG is compensated by the issuer for this service. If 

this is the case, it will be noted accordingly in the respective study. 

2. The research report is made available simultaneously to all interested securities service providers. 

OR 

3. If the studies are not commissioned by the issuer, they are created independently. The creation of the study is also 

not influenced by third parties. 

4. The research report is widely distributed and made publicly accessible, not just exclusively to specific customers and 

investors. Therefore, the research study is also classified as a "minor non-monetary benefit" and is thus MiFID II com-

pliant. 

 

II. §1 Disclaimer / Liability Disclaimer 

This document is for informational purposes only. All data and information in this study come from sources that GBC 

considers reliable. Furthermore, the authors have made the greatest possible effort to ensure that the facts used and 

the opinions presented are appropriate and accurate. However, no guarantee or liability is assumed for their accuracy—

either expressly or implicitly. Moreover, all information may be incomplete or summarized. Neither GBC nor the individual 

authors accept liability for damages resulting from the use of this document or its contents or otherwise in connection 

with it. 

 

We also point out that this document does not represent an invitation to subscribe to or purchase any security and 

should not be interpreted as such. It may not be used, nor any part of it, as the basis for a binding contract of any kind, 

nor should it be relied upon in this regard. A decision related to a potential sale offer of securities of the company or 

companies discussed in this publication should solely be based on information in the prospectuses or offer letters issued 

in connection with such an offer. 

 

GBC does not guarantee that the implied returns or stated price targets will be achieved. Changes in the relevant 

assumptions underlying this document may have a material impact on the expected returns. Income from investments 

is subject to fluctuations. Investment decisions always require advice from an investment advisor. Therefore, this docu-

ment cannot take on an advisory function. 

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to those persons who are authorized or exempt 

under the Financial Services Act 1986, or persons as defined under § 9 (3) of the Financial Services Act 1986 (Invest-

ment Advertisement) (Exemptions) Order 1988 (as amended), and may not be transmitted directly or indirectly to other 

persons or groups of persons. 

 

Neither this document nor any copy thereof may be brought, transferred, or distributed into the United States of America 

or its territories or possessions. The distribution of this document in Canada, Japan, or other jurisdictions may be re-

stricted by law, and persons in possession of this publication should inform themselves of and comply with any re-

strictions. Any failure to observe these restrictions could constitute a violation of U.S., Canadian, or Japanese securities 

laws or the laws of another jurisdiction. 

 

By accepting this document, you accept the disclaimer and the aforementioned restrictions. The disclaimer/legal notice 

can also be found at: https://www.gbc-ag.de/de/Disclaimer 

 

Legal Notices and Disclosures under § 85 WpHG and FinAnV 

The notices can also be found on the internet at the following address: https://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (I) Update: 

A specific update of the present analysis to a fixed date is not yet scheduled. GBC AG reserves the right to update the 

analysis without prior notice. 

 

§ 2 (II) Recommendation / Ratings / Rating: 

Since July 1, 2006, GBC AG has used a 3-tier absolute stock rating system. Since July 1, 2007, the ratings refer to a 

time horizon of at least 6 and up to a maximum of 18 months. Prior to that, the ratings referred to a time horizon of up 

to 12 months. Upon publication of the analysis, investment recommendations are determined based on the ratings 
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described below, considering the expected return. Temporary price deviations outside of these ranges do not automat-

ically lead to a change in the classification, but may prompt a revision of the original recommendation. 

 

The respective recommendations/ratings are associated with the following expectations: 

 

The target prices of GBC AG are determined based on the fair value per share, calculated using generally accepted 

and widely used fundamental analysis methods, such as the DCF method, peer-group comparison, and/or the sum-of-

the-parts method. This takes into account fundamental factors such as stock splits, capital reductions, capital increases, 

M&A activities, share buybacks, etc. 

 

§ 2 (III) Historical Recommendations: 

Historical recommendations by GBC for the present analysis can be viewed on the internet at: https://www.gbc-

ag.de/de/Offenlegung 

 

§ 2 (IV) Information Basis: 

Publicly available information about the issuer(s), (where available, the last three published business and quarterly 

reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.) was used to cre-

ate this analysis, which GBC considers reliable. Additionally, conversations with the management of the relevant com-

panies were conducted to gain further insights into the business developments. 

 

§ 2 (V) 1. Conflicts of Interest under § 85 WpHG and Art. 20 MAR: 

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest exist for the com-

pany(ies) named in the analysis at the time of publication, and they comply with the obligations of § 85 WpHG and Art. 

20 MAR. An exact explanation of the potential conflicts of interest is listed below in the catalog of potential conflicts of 

interest under § 2 (V) 2. 

 

Regarding the securities or financial instruments discussed in the analysis, the following potential conflict of 

interest exists: (5a,6a,7,11) 

 

§ 2 (V) 2. Catalog of Potential Conflicts of Interest: 

(1) GBC AG or a legal entity affiliated with it holds shares or other financial instruments in the analyzed company or 

financial instrument at the time of publication.   

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it.   

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor for the financial instruments of 

this company.   

(4) GBC AG or a legal entity affiliated with it was involved in the public issuance of financial instruments of this company 

in the past 12 months, either as lead or co-manager.   

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against 

payment with this company or issuer of the analyzed financial instrument in the past 12 months. As part of this agree-

ment, the issuer was given access to the draft of the financial analysis (without the valuation part) before publication.   

(5) b) The draft of the financial analysis was amended based on legitimate comments from the company or issuer.   

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against 

payment with a third party about this company or financial instrument in the past 12 months. As part of this agreement, 

the third party and/or the company and/or issuer of the financial instrument was given access to the draft of the analysis 

(without the valuation part) before publication.   

(6) b) The draft of the financial analysis was amended based on legitimate comments from the third party and/or issuer.   

(7) The responsible analyst, chief analyst, deputy chief analyst, or any other person involved in the preparation of the 

study holds shares or other financial instruments in this company at the time of publication.   

BUY 
The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is >= +10%. 

HOLD 
The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is > -10% and < +10%. 

SELL 
The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is <= -10%. 
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(8) The responsible analyst is a member of the company's board or supervisory board.   

(9) The responsible analyst received or purchased shares in the company they analyzed before the public offering.   

(10) GBC AG or a legal entity affiliated with it entered into an agreement for consulting services with the analyzed 

company in the past 12 months.   

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as ac-

quiring and/or exercising mandates at the analyzed company or providing services to the analyzed company (e.g., 

presentation at conferences, roundtables, roadshows, etc.).   

(12) The analyzed company is involved in a financial instrument or financial product (such as a certificate or fund) 

managed or advised by GBC AG or a legal entity affiliated with it. 

 

§ 2 (V) 3. Compliance: 

GBC has internal regulatory measures in place to prevent potential conflicts of interest or disclose them if they exist. 

The person responsible for ensuring compliance is the current Compliance Officer, Karin Jägg, email: jaegg@gbc-ag.de. 

 

§ 2 (VI) Responsible for Creation: 

The responsible company for creating this analysis is GBC AG, based in Augsburg, which is registered as a research 

institute with the relevant regulatory authority (Federal Financial Supervisory Authority (BaFin), Marie-Curie-Str. 24-28, 

60439 Frankfurt). 

 

GBC AG is currently represented by its board members Manuel Hölzle (Chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are: 

Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Head of Research 

Marcel Goldmann, M.Sc., M.A., Financial Analyst 

 

Other person involved in this study: 

Jörg Grunwald, board of directors 

 

§ 3 Copyrights 

This document is protected by copyright. It is provided to you exclusively for your information and may not be reproduced 

or distributed to any other person. Use of this document beyond the limits of copyright law generally requires the consent 

of GBC or the relevant company if a transfer of usage and publication rights has occurred. 
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Email: compliance@gbc-ag.de 

 



 

 

 

GBC AG® 
- RESEARCH & INVESTMENT ANALYSIS - 

 
 

GBC AG 
Halderstrasse 27 
86150 Augsburg 

Internet: http://www.gbc-ag.de 
Fax: ++49 (0)821/241133-30 

Phone: ++49 (0)821/241133-0 
Email: office@gbc-ag.de 


