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Snapshot 

 
 

Basic data 

Based in: Marburg 
Sector:  Software / E-Commerce  
Headcount: 202 
Accounting:  IFRS  
ISIN: DE0005167902 
Ticker: UUU:GR 
Price: 1.87 Euro 
Market segment:  Prime Standard  
Number of shares: 35.3 m  
Market Cap: 66.0 m Euro 
Enterprise Value: 69.2 m Euro 
Free Float: 67.0 %  
Price high/low (12M): 1.93 / 0.85 Euro 
Ø turnover (Xetra, 12 M): 38,900 Euro / day 

Short profile 
In spite of the Covid-19 pandemic, 3U Holding de-
livered a convincing performance in the first half of 
the year with significant sales growth, a disproportion-
ately high earnings development and a high cash sur-
plus, just as in previous years. This once again empha-
sized the attractiveness of the Group's positioning 
based on the three segments ICT, renewable energies 
and SHAC (sanitary, heating and air conditioning 
technology). With the business areas of Cloud Com-
puting (weclapp) and E-Commerce (Selfio), this posi-
tioning not only contains two very promising growth 
drivers, but also offers a noticeable diversification ef-
fect, which has paid off especially in the current crisis 
in the form of the strong development of the renewa-
ble energy and telephony units. Looking to the future, 
however, the main focus will be on the software sub-
sidiary weclapp, which continues to grow at an un-
changed rate of 50 percent p.a. yet is already generat-
ing margins of more than 20 percent. Accordingly, the 
company is the most important value driver within 
our valuation model, which signals a fair value of EUR 
2.40 per share despite the restriction to organic devel-
opment.  
 
 

FY ends: 31.12. 2017 2018 2019 2020e 2021e 2022e 

Sales (m Euro) 46.9 48.0 51.4 59.7 68.2 78.9 

EBIT (m Euro) 3.0 2.7 5.5 5.2 7.1 7.7 

Net Profit 1.1 1.9 4.1 2.5 3.8 4.0 

EPS 0.03 0.05 0.12 0.07 0.11 0.11 

Dividend per share 0.02 0.03 0.04 0.04 0.04 0.04 

Sales growth 7.2% 2.3% 7.2% 16.1% 14.2% 15.7% 

Profit growth 65.4% 81.5% 111.7% -38.0% 49.6% 4.9% 

PSR 1.41 1.38 1.28 1.11 0.97 0.84 

PER 62.0 34.2 16.1 26.0 17.4 16.6 

PCR 9.9 111.0 14.1 14.1 5.1 6.5 

EV / EBIT 23.1 25.6 12.6 13.2 9.8 9.0 

Dividend yield 1.1% 1.6% 2.1% 2.1% 2.1% 2.1% 
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Executive summary 

• Holding company with two growth drivers: 3U Holding is a holding company with currently nearly 
30 companies active in the three business segments ICT (Information and Telecommunication Technol-
ogy), Renewable Energies, and SHAC (Sanitary, Heating and Air Conditioning Technology). Of these, 
however, two investments stand out: weclapp SE and Selfio GmbH, which are active in the fields of cloud 
computing and e-commerce and on which lies the strategic focus of the Group. In addition, the parent 
company generates income from the purchase and sale of assets such as equity interests or real estate. 

• Modern enterprise software as profitability driver: The software manufacturer weclapp holds the 
greatest potential. With its modern, completely cloud-based ERP and CRM software of the same name sold 
in the SaaS model, weclapp is currently growing at around 50 percent per year and has recently generated a 
net margin of over 20 percent. Although weclapp is still small with sales of around EUR 7 m planned for 
this year, the company intends to maintain its high growth rate and generate sales of more than EUR 25 m 
as early as 2023 on a purely organic basis. 

• Quality leader in e-commerce: The second growth focus is the e-commerce subsidiary Selfio, which 
sells SHAC products to do-it-yourselfers and self-builders via its online shop. In competition, Selfio scores 
with a combination of attractive prices, a high quality of advice and a sophisticated content marketing strat-
egy (which is also pursued by weclapp).  

• Profitable for four years: The 3U Group has been in a growth mode again for four years with positive 
and rising results. Cash flow development is characterised by high surpluses as well.  

• 2020 growth despite Covid-19: The positive development continued in the first half of the year, in 
which 3U significantly increased sales despite the Covid-19 pandemic and profits growth was dispropor-
tionately high. For the entire year, the aim is to achieve significant sales growth and EBITDA at least at the 
previous year's level. 

• Generous dividend policy: 3U is using the good business situation to pursue a shareholder-friendly 
dividend policy, under which around half of the net income is distributed. Between 2016 and 2019, the 
dividend was quadrupled to most recently 4 cents per share. 

• Acquisition course announced, weclapp IPO possible: 3U also intends to accelerate the further 
development of the strategic core investments weclapp and Selfio through acquisitions. To generate addi-
tional funds for this, an IPO of weclapp is also possible. 

• Significant undervaluation: Although our model does not consider either the value potential of the 
planned acquisitions or a weclapp IPO, we have calculated a fair value of EUR 2.40 per share based on the 
assumption of continued dynamic growth of weclapp and Selfio, and confirm our "Buy" rating.   
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SWOT analysis 

Strengths 
• Back on growth track and profitable for four years 

now. 

• With Selfio and, above all, weclapp, the portfolio 
contains two fast-growing companies that are in-
creasingly shaping the Group's development.  

• weclapp's business is based on recurring revenues, 
is highly scalable and already very profitable. 

• Despite Covid-19, the profitable growth course was 
continued even in the first half of 2020, and sales 
for the entire year are also expected to increase sig-
nificantly.  

• Solid balance sheet and liquidity position, which, 
together with rising profits, is used for a high pay-
out ratio. 

• Great stability in leadership, the founder and larg-
est single shareholder has led the company for 20 
years. 

 Weaknesses 
• Margins in the e-commerce segment are still low; 

overall, the SHAC segment has recently been gen-
erating increasing deficits.  

• weclapp, by far the greatest hope, is still a small 
company with half-year sales of EUR 3.2 m.  

• The figures and image of the 3U Group are still 
strongly dominated by the numerous investments 
outside the strategic core, which have shrunk sig-
nificantly in recent years.  

• For a large part of the wind farm portfolio, the 
guaranteed and lucrative feed-in tariffs expire by 
the end of 2022 and have to be replaced by power 
purchase agreements. 

• The proportion of repeat purchases at Selfio is still 
very low due to the business model.   

  

Opportunities 
• By opening up further sales channels and through 

internationalisation, weclapp intends to further ac-
celerate growth, multiply its sales and increase the 
profitability in the medium term.  

• Selfio also wants to benefit from the trend towards 
e-commerce and to increase sales to at least EUR 
50 m in the next few years. 

• Especially at weclapp, growth is to be additionally 
accelerated by acquisitions.  

• The initiated modernisation of logistics could no-
ticeably increase Selfio's profitability.  

• A possible weclapp IPO and possible disposal of 
holdings outside the strategic core offer further 
value enhancement potential. 

Threats 
• The impact of the Covid-19 crisis could prove to 

be more profound and protracted than previously 
expected.  

• Efforts to improve Selfio's profitability could fail 
given the intense price competition in e-commerce.

• The planned rapid growth of Selfio and weclapp 
could overstrain the management structures of 
these two companies as well as of the parent com-
pany.  

• Experience shows that the planned acquisition 
course entails risks such as the misjudgement of a 
target or integration problems.  

• Given the rapid pace of technological progress and 
the limited resources compared to many competi-
tors, weclapp could lose its technological edge. 
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Profile 

Two strategic growth areas 
3U Holding AG from Marburg is an operative man-
agement and investment holding company founded 
in 1997 as a telecommunications provider and listed 
on the stock exchange already in 1999; its shares are 
listed in the Prime Standard. The current portfolio 
comprises nearly 30 companies from the three busi-
ness segments ICT (Information and Telecommuni-
cations Technology), Renewable Energies, and SHAC 
(Sanitary, Heating and Air Conditioning Technol-
ogy), of which two units, cloud computing and e-
commerce, have emerged in recent years as growth 
drivers and promising areas. In order to do justice to 
the great strategic importance of these two units, 
which are primarily handled by the two subsidiaries 
weclapp SE and Selfio GmbH, they will be presented 
in detail in the next two chapters.  
 

Continuity in leadership  
The Group has a total of 233 employees (or 205 full-
time equivalents), including the three members of the 
Executive Board. Michael Schmidt, who was one of 
the founders in 1997 and has been a member of the 
Executive Board since 2002, acts as spokesman for the 
Executive Board. The other two members of the 
Board, Christoph Hellrung (CFO) and Andreas 
Odenbreit, have also held management positions in 
the Group for over ten years.  
 

Broad free float 
Michael Schmidt also has a formative role as the com-
pany's largest single shareholder, whose share cur-
rently amounts to 25.5 percent. The other board 
members hold a cumulative 4.1 percent of the shares. 
Since this September, the investment company Lupus 
Alpha Asset Management GmbH, which acquired a 
3.4 percent share formerly held by 3U Holding itself, 
has also been one of the larger shareholders. The re-
mainder of the shares (67.0 percent) are free float.  

 
 Source: Company 

 

Three segments 
The operating activities are conducted by nearly 30 
subsidiaries, most of which are wholly or almost 
wholly owned by the 3U Group and organised in 
three segments (see diagram on the next page). The 
origin and nucleus of the Group is the ICT segment, 
which employs 91 FTE or around 44 percent of the 
Group's staff and which has generated EUR 8.5 m in 
the first half of 2020, slightly more than a quarter of 
the Group's revenues. The smallest segment, Renew-
able Energies, has a lower personnel intensity, with 
only two employees responsible for sales of EUR 5.5 
m. The largest division in terms of sales is the SHAC 
(Sanitary, Heating and Air Conditioning Technol-
ogy) division, which, with 85 employees, was respon-
sible for sales of EUR 16.1 m in the first half of the 
year and thus for 54 percent of Group sales.   
 

  
Source: Company; before consolidation 

28%

18%

54%

ICT

Renewable Energies

SHAC

Sales weight of segments in the first half-year 2020
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Source: Company  

 

ITC: Origin and hope  

The component with the strongest margins and 
growth in the ICT segment and the central strategic 
element of the Group as a whole is weclapp, which is 
developing and marketing a technologically leading 
cloud-based business software (ERP and CRM) and 
has generated sales of EUR 4.6 m last year (for 
weclapp, see next chapter). In addition, the segment 
also contains business with call-by-call and pre-selec-
tion telephony for end customers (Voice Retail). In 
this business, shrinking strongly in the trend of the 
past few years (in the first half of 2020, there has been 
Covid-19-related growth) and increasingly focusing 

on international calls, just under EUR 2.0 m was gen-
erated in 2019. The telephony business with business 
customers (Voice Business) is considerably larger and 
more stable, with 3U primarily marketing its infra-
structure for other telecommunications companies in 
Germany and abroad (termination, i.e. forwarding 
and addressing) as well as value-added services, with 
revenues of EUR 5,0 m in the last year. Another main-
stay of this segment is the Data Center Services & Op-
eration division (sales: EUR 1.7 m), in which physical 
server space in the company's three data centers in 
Marburg, Hanover and Berlin, as well as virtual serv-
ers on the company's own hardware are being offered. 
The segment's range of services is rounded off by sales 
and consulting in the field of a third-party software 
product for document security and integrity (sales 
contribution: EUR 0.8 m). 
  

Renewable Energies as cash cow 

The renewable energies segment, in which 3U cur-
rently operates four wind farms and one solar park 
with a total capacity of around 60 MW, is much less 
complex. Almost 50 MW of this total is attributable 
to the wind farms in Lower Saxony, Saxony-Anhalt, 
Brandenburg and Mecklenburg-Western Pomerania, 

33%

14%

36%

12% 5% weclapp

Voice Retail

Voice Business

DCS&O

license trading

Revenue split within the ICT segment

 
Source:Company 
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the rest is contributed by the solar park, located in Ad-
elebsen near Göttingen and consisting of a total of 
44,100 solar modules (90 percent of which are open 
space and 10 percent roof space). In principle, the seg-
ment also includes the business with the development 
of wind farms, which 3U, however, significantly re-
duced until further notice due to the difficult general 
conditions at the beginning of 2019. Although most 
of the responsible employees have left the company as 
a result of this decision, 3U emphasises that the re-
sumption of the business is intended in an improved 
market environment and would be possible without 
any problems.  
 

SHAC shaped by e-commerce  

In terms of sales, the SHAC segment is clearly domi-
nated by the e-commerce subsidiary Selfio, which ac-
counted for EUR 20.6 m last year and thus for more 
than two thirds of the segment's revenues. Like 
weclapp, Selfio plays such an important strategic role 
for the Group that we will devote a separate chapter 
to the company below. The second largest unit in the 
SHAC segment is ClimaLevel Energiesysteme 
GmbH, which sells and installs a self-developed floor-
ing system for heating, cooling, ventilating and ca-
bling of buildings under the name Multiboden Cli-
maLevel. Accordingly, the customers, with whom the 
company generated sales of around EUR 7,4 m last 
year, come from the construction sector (property de-
velopers, architects, project developers, etc.). The 
third investment in the SHAC segment with a note-
worthy business volume is PELIA Gebäudesysteme 
GmbH, which focuses on purchasing and logistics ser-
vices for technical building equipment and mainly op-
erates within the Group for its sister companies Selfio 
and ClimaLevel. For this purpose, PELIA operates a 
production and logistics centre in Montabaur, where 
products are manufactured, stored, assembled and dis-
patched on a total area of approx. 4,000 m². Business 

with external customers mainly consists of the whole-
sale distribution of a floor heating system developed 
in-house (ClimaTE 25) as well as other SHAC prod-
ucts. Other investments in the SHAC segment, in-
cluding samoba GmbH, an online rental company for 
high-quality machines, equipment and tools that has 
won an award for its innovative business model at the 
Internet World Expo 2020 trade fair, do not currently 
play a significant role in economic terms.  
 

Other activities  
The picture is completed by the activities of the parent 
company, which, in addition to supporting the sub-
sidiaries, is also active in the purchase, development 
and resale of assets. This may involve equity invest-
ments, wind farms and real estate, and regularly gen-
erates high earnings outside the operating segments. 
In the last two years, such income was generated 
mainly by property sales. After the sale of a data centre 
property in Hanover had generated income of EUR 
2.6 m in 2018, a pre-tax profit of EUR 5 m was 
achieved in 2019 with the sell-and-lease-back transac-
tion for the company headquarters in Marburg. A 
property has also already been sold this year and will 
result in a profit contribution of EUR 1.5 m for this 
year's income statement. Further potential for such 
transactions is currently being created especially with 
a real estate development project in Würzburg, in the 
context of which a building complex with up to 
14,000 sqm of space is being constructed on a plot of 
land of almost 6,000 sqm in the immediate vicinity of 
the University of Würzburg. It is intended to be an 
"innovation hub" that is to house innovative compa-
nies, research institutions and mixed working groups 
from research and industry. It is also to put special 
emphasis on the field of artificial intelligence (AI), for 
which there is already a close partnership between the 
University of Würzburg and weclapp. 
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weclapp 

Award-winning ERP software 
The greatest hope and the clear strategic focus of the 
3U Group is weclapp SE, which has been developing 
its own ERP system since 2008 and has been market-
ing it with increasing success since 2013. The software 
is completely cloud-based, highly scalable and offers a 
modern, browser-based user interface as well as a very 
wide range of functions. Starting with project man-
agement, purchasing, warehousing and production, 
through a complete CRM system and cash register 
functionalities, to helpdesk, invoice management and, 
of course, accounting functions, all central aspects of 
management process are included. As a completely 
cloud-based product, weclapp is highly standardised 
and modularised, so that customers can use the soft-
ware to the desired extent immediately after booking, 
without complex implementation projects. weclapp's 
high technological level was repeatedly certified by the 
Center for Enterprise Research at the University of 
Potsdam, which voted the software "Cloudbased ERP 
System of the Year" three times in a row (2016 to 
2018).  
 

EUR 20 m in development costs 
The software's current status is the result of more than 
ten years of development, which began in 2008 as a 
joint project between 3U and today's weclapp CEO 
Ertan Özdil (a passionate software developer who was 
previously responsible for programming the billing 
system at 3U) and for which more than EUR 20 m 
have been invested to date. 3U Holding holds around 
75 percent of the SE, into which the former weclapp 
GmbH was merged in summer 2019, while the re-
maining quarter is held by CEO Özdil.  
 

More than 65 employees  
weclapp currently employs more than 65 of staff, 
spread over the three locations Marburg, Kitzingen 
and Frankfurt. The company is expanding its work-
force at a rapid pace and currently has ten vacancies 

and nine training and internship positions on its web-
site. In addition, weclapp has development capacities 
in India, which are to be significantly increased in the 
future. 
 

 
Source: Company 

 

CAGR of nearly 110 percent 
After the first five years were dedicated exclusively to 
development, the software has been marketed since 
2013. weclapp relies here almost exclusively on the 
SaaS model, under which license revenues are col-
lected in the form of monthly subscription fees. From 
the customer's point of view, this has the advantage of 
avoiding a high initial investment, while weclapp ben-
efits from the recurring nature of the revenues. On 
this basis, average growth of 107 percent p.a. was 
achieved between 2013 and 2019, most recently to 
EUR 4.6 m. In the first half of 2020, weclapp again 
grew by more than 50 percent; for the entire year, a 
similar increase to around EUR 7.0 m is targeted. 
weclapp intends to grow by around 50 percent per 
year over the next few years as well and achieve sales 
of more than EUR 25 m in 2023, although inorganic 
effects could also double the pace of growth. 
 

EBITDA margin of 27 percent  
Despite the company's young age, its still small size 
and its high growth, weclapp is already generating 
considerable margins. In 2019, the EBITDA margin 
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was 27 percent, and the company is aiming for oper-
ating returns of more than 20 percent in the future as 
well. It also reports high surpluses in terms of operat-
ing cash flow.  
 

Loyal and growing customer base 

Currently, the customer base comprises more than 
3,100 companies from over 30 different industries, 
which means that the number of customers has grown 
by a quarter compared to mid-2019. The momentum 
was temporarily slowed by the uncertainty caused by 
the Covid-19 crisis, but the company is now reporting 
lively new business again and in July recorded the 
highest customer growth since entering the market. 
The reference list includes such names as Siemens, 
ADAC, meinestadt.de and eprimo, but most custom-
ers are small companies, mainly from the e-commerce 
and services sectors (agencies, management consultan-
cies, IT service providers). As weclapp is not only the 
technological leader but also very attractively priced 
and the cheapest packages start at EUR 15 per month, 
the average monthly turnover per customer is cur-
rently just over EUR 160, with the largest customer, 
according to the company, having booked just over 
250 licences. The high attractiveness of the price-per-
formance combination offered by weclapp is also 
demonstrated by the very low churn rate, which the 
company puts at a low single-digit percentage per 
month. 
 

International approach 
Although the geographical sales focus is still clearly on 
Germany, weclapp has been pursuing a consistently 
international approach from the outset, which is re-
flected not least in the fact that the software is already 
being used productively in 35 countries. This interna-
tional approach is supported by the fact that, unlike 
many other competing products, the software has not 

been developed on the basis of accounting, but along 
the lines of merchandise management processes, 
which is why it easily can be used in other countries. 
In addition, weclapp is available in seven language ver-
sions, including German and English as well as 
French, Italian, Spanish, Polish and Turkish.  
 

Open platform 
Another special feature of the weclapp software is its 
conception as an open platform for which users can 
develop their own industry or special solutions, addi-
tional functions and interfaces, which are then also 
available to other users after appropriate quality con-
trol by weclapp. This not only enables weclapp to tap 
the development potential of its customers, but also 
ensures a very high degree of congruence between 
software development and customer requirements. In 
order to make even greater use of the resulting poten-
tial, the internal marketplace was recently renewed 
and expanded. Here, users, partners, providers of 
other solutions or external developers can now offer 
extensions, special functions, industry solutions, in-
terfaces to third-party products and hardware systems 
(e.g. cash registers) etc. weclapp leaves the pricing up 
to them and only offers the infrastructure (trade, eval-
uations, processing) and ensures compatibility with its 
own platform. In addition, the platform concept also 
facilitates and supports networking and collaboration 
across company boundaries, so that, for example, sup-
plier relationships can be mapped on a uniform plat-
form. Ideally, entire supply chains can be automated 
and accelerated. An important success touchstone of 
the platform concept is the number of active users of 
the software, which weclapp currently estimates at 
more than 14,000 per day.  
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Selfio 

Leading SHAC online retailer  
The second strategic core investment of the 3U Group 
is the online retailer Selfio, founded in 2011, which 
sells SHAC products under the Internet address of the 
same name. Floor heating accounts for the largest 
share of sales, followed by water treatment and venti-
lation systems (see diagram). The range, which in-
cludes numerous products from well-known manu-
facturers such as Buderus, Wilo, Grundfos, Biral, 
Wolf and Junkers, is aimed primarily at private cus-
tomers (do-it-yourselfers and self-builders), but a 
growing proportion (currently around 10 percent) 
comes from the commercial sector. In total, the cus-
tomer file contains around 200,000 entries, of which 
almost 130,000 were active last year.  
 

  
Source: Company 

 

High quality of advice 

In view of the range of advice-intensive products and 
the target group addressed, Selfio scores in competi-
tion with its high quality of advice. Customers can 
take advantage of a free planning service for under-
floor heating, heating, ventilation, chimneys and solar 
thermal systems. In addition, the company also offers 
free advice on existing government support pro-
grammes.  
 

 

Strong brand in target market  
The extensive competence in customer advice is also 
expressed in a wide and varied range of instructions as 
well as planning and calculation tools. Among other 
things, the site, which last year had more than 1.3 mil-
lion visitors, boasts its own YouTube channel (Selfio 
TV) currently including over 100 videos with assem-
bly instructions and tips. In order to further reinforce 
this range, which contributes to Selfio's brand build-
ing, the shell of a detached house was acquired in the 
spring of 2019 that has since been used for the pro-
duction of further videos under realistic construction 
site conditions. Selfio's success with these efforts is 
shown not least by the high number of subscribers, 
which is currently almost 8,000 and thus 70 percent 
higher than in mid-2019. The number of downloads 
is also rising continuously, in 2019 it was almost 60 
percent higher than in 2018.  
 

Numerous awards  

The focus on an attractive offer in terms of product 
range and price, the efforts to ensure a high level of 
customer friendliness and the emphasis on the quality 
of its own advice service are reflected in the numerous 
awards Selfio has received in recent years. In an annual 
consumer survey conducted by the German Institute 
for Service Quality (DISQ) and the news channel n-
tv, the portal was selected four times in a row (2017 
to 2020) as one of the best online shops in Germany 
and the best in the category Building & DIY (without 
branch network). Since 2017, the shop has also con-
tinuously carried the Top Shop Seal, which is awarded 
by the statistics portal Statista and the computer mag-
azine Computer Bild. In addition, the shop was certi-
fied as having very good visibility on the internet in 
the "eVisibility Heiztechnik 2019" report, which was 
reflected in a seventh place ranking (out of 100 top 
addresses examined in detail from a total of 285 web-
sites).  
 
 

27%

22%
17%

10%

9%
3%

12%

underfloor heating water treatment ventilation

pipes pumps heating

others

Revenue split at Selfio 2019
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CAGR of 40 percent 
Since its launch in 2011, Selfio has recorded high 
growth, averaging almost 40 percent p.a. At EUR 
20.6 m, Selfio was the unit with the highest sales in 
the entire 3U Group last year. Selfio continued to 
grow in the first half of 2020 as well, even if the mo-
mentum remained below the previous years at 14 per-
cent to EUR 11.4 m.  
  

 
Source: Company 

 

Continuously profitable  

At the same time, the company can claim to have been 
profitable at all times despite the high growth rate. 
However, given the intense price competition in e-
commerce, margins are comparatively low; last year 
the net margin was only 1.8 percent. According to the 
company, Selfio's result should remain positive this 
year as well.  
 

Key role for logistics  

The fact that Selfio is in the black at all in the current 
phase is, however, only due to the fact that logistics, 
an important cost item and a key factor for profitabil-
ity, is the responsibility of the sister company PELIA, 
which is mainly working for Selfio and has recently 

been clearly loss-making. In total, the E-Commerce 
division is thus still generating negative results. The 
reason for the deficits are the capacities at the current 
logistics location in Montabaur, inadequate by now 
due to growth, which make it necessary, among other 
things, to lease additional space and to increase the use 
of temporary staff. As a solution, 3U decided and ini-
tiated the construction of a new logistics site last year, 
which is to be moved into in the first half of 2021. For 
this purpose, a property was acquired in March in a 
very conveniently located industrial estate near Ko-
blenz, on which a hall with a gross floor area of 15,300 
sqm is currently being built. The measure, which will 
cost 3U a total of EUR 11 m, means not only an in-
crease in the available space, but also includes consid-
erable investment in modern warehouse technology 
and automation, which should also significantly im-
prove process efficiency.  
 

Clever online marketing  
In addition to attractive prices and efficient logistics, 
visibility is a key factor for success in e-commerce. In 
this regard, 3U relies for both Selfio and weclapp on a 
proven and so far very successful online marketing 
concept, the core of which consists of content market-
ing. In addition to the extensive range of videos, this 
includes a broad stream of search engine optimised 
text content across the Group, which is displayed on 
more than 400 pages on the German-language Inter-
net. As with the instruction videos, these texts are not 
explicit advertising, but rather high-quality contribu-
tions to individual questions in the SHAC sector (or 
to ERP, CRM and cloud issues at weclapp), with 
which the company's wide range of advice services (or 
solution competence at weclapp) is conveyed.  
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Market environment 

Focus on growth markets 
In line with the 3U strategy of focusing primarily on 
cloud computing (via weclapp) and e-commerce (via 
Selfio), this chapter focuses on the markets addressed 
by these two companies. Thus, we do not regard 3U 
Holding as a holding company with the typical fluc-
tuations of the investment market, but as an inte-
grated group with two clearly defined growth areas. 
 

ERP and CRM markets highly dynamic 
As a provider of enterprise software, weclapp operates 
in a very large market with above-average growth dy-
namics. Analysts estimate the global market volume in 
the ERP market at just under 40 billion US dollars in 
2019, around 9 percent more than in the previous 
year (Gartner). A similar growth is expected in the 
coming years as well, with topics such as the Internet 
of Things (IoT), artificial intelligence (AI), predictive 
analytics, automation and personalisation as the main 
drivers. Increasing cloud adaptation also continues to 
drive growth in the market, which, while led by very 
large vendors such as SAP, Oracle, Workday, Sage and 
Infor, also includes hundreds of smaller vendors. The 
global CRM market is developing even more dynam-
ically. According to estimates by Grand View Re-
search, it amounted to USD 40.2 billion in 2019 and 
is expected to grow by 14.2 percent p.a. by 2027. This 
market is clearly dominated by the US provider 
Salesforce, who has focused on Cloud and SaaS from 
the outset and is considered the undisputed market 
leader. Far behind follow companies such as SAP, Or-
acle, Zendesk, Pegasystems, ServiceNow and Mi-
crosoft.  
 

Increasing importance of KI  

Cloud computing and SaaS are by now widespread in 
both markets, and many experts now see the use of 
artificial intelligence as the next major trend, both in 
the entire IT sector and especially in ERP software. 
According to BITKOM, the majority of companies 
now sees this topic as an opportunity; for 60 percent 

of companies, this technology has great significance 
for competitiveness. However, AI technology is still 
only used by a minority of companies, according to 
BITKOM, the proportion is currently only 12 per-
cent (as of 2019).  
 

 
Source: Company 

 

Market shakeout expected  
Against the background of rapid technological 
change, weclapp expects that many of the small ERP 
providers will not make the transition to the next 
stage, i.e. an integrated offer of ERP and AI as a ser-
vice, and will therefore exit the market eventually. Ac-
cording to weclapp, the transition to a cloud-based 
provision alone will not be possible for many vendors 
due to the required investments and time; the devel-
opment and integration of AI and the automation of 
business processes represent another hurdle. On this 
basis, weclapp expects that of the approximately 600 
ERP providers currently active in Germany, many of 
whom only maintain their existing systems, at best 
one third will make the transition to the next technol-
ogy level, which should lead to a significant market 
shakeout in the future.  
 

Online trading booming  
The development of Selfio is determined, among 
other things, by the German construction activity and 
its effects on the SHAC trade. However, the key 
growth driver is the trend towards e-commerce. Ac-
cording to the German Retailers' Association (HDE), 
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online sales by German retailers have increased almost 
fivefold since 2008, to EUR 59.2 billion in 2019. 
 

  
Source: HDE 

 

Mobile commerce shows above-average 
growth  

As a result, e-commerce now accounts for 10.9 per-
cent of total retail sales. But even within e-commerce 
there is an increasing shift in weight towards mobile 
commerce. According to the IFH research institute 
and the HDE, purchases via smartphones now ac-
count for 39 percent of total e-commerce sales, with a 
clear upward trend. A further 10 percent are made via 
tablets, while PCs/laptops are still used in 51 percent 
of online purchases. 
 

 
Source: HDE / IFH 

 

Need to catch up in online SHAC trade  
The shift is particularly advanced in the consumer 
electronics/electronics and fashion sectors, where 33.8 
percent and 30.0 percent of sales respectively are now 
generated online and which therefore account for al-
most half of total online sales. In the DIY & Garden 
market segment relevant to Selfio, on the other hand, 
the online share is only 6.0 percent, equivalent to 

EUR 2.5 billion generated online. However, the dy-
namics in this segment have been above average in re-
cent years, with online sales increasing by more than 
30 percent between 2017 and 2019 alone (source for 
this sales volume: HDE / IFH: Online Monitor 2019 
and 2020). 3U expects that the shift towards online 
trading will continue at a rapid pace and expects the ‒ 
more narrowly defined ‒ online SHAC market to 
grow by an average of 10 percent through 2030.  
 

 
Source: ZVSHK 

 

Construction activities shape demand  
Regardless of the structural shift in the SHAC trade, 
its demand side is primarily determined by the devel-
opment of the construction activities. In addition to 
new buildings, a particularly important part is played 
by repair and modernisation activities due to their 
high emphasis on the renewal of sanitary, heating and 
air conditioning installations. In this regard, aspects 
such as support programmes or regulations for the re-
placement of heating systems or the installation of en-
ergy-efficient cooling and ventilation systems also rep-
resent an important determinant of market develop-
ment. A good indicator of the dynamics prevailing in 
the market is the growth of the corresponding trade 
segment, which has been on an upward trend for 
years. The SHAC trade has recorded continuous 
growth since 2013 and has increased turnover by al-
most 25 percent during this period. In 2019 alone, 
growth amounted to 4.3 percent to EUR 46.5 billion. 
It remains to be seen to what extent the upward trend 
can be continued this year in view of the Covid-19 
pandemic. Although the trade associations report a 
deteriorated situation, business surveys indicate that it 
remained positive for the first half of the year. The 

20 25 29 34 39

0%
20%
40%
60%
80%

100%

2015 2016 2017 2018 2019
Smartphones Tablets Desktop / Notebooks

Market share in online sales by type of device

20

25

30

35

40

45

50

2008 2010 2012 2014 2016 2018

bi
lli
on
 E
ur
o

Sales of the SHAC trade since 2008



 

 

Research report 3U Holding AG October 13th, 2020 

 

Market environment page 15 

building and installation trades in particular still re-
port comparatively stable business supported by pub-
lic construction. For Selfio, however, the SHAC trade 
is only of indirect importance anyway as the company 
mainly addresses the end customer market. And for 

the do-it-yourself segment, the lockdown even pro-
vided some positive impulses, because many people 
used the time for expansion or renovation projects. 
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Strategy 

Focus on two promising areas 
The central pillar of 3U's strategy is currently "con-
centration on cloud computing and e-commerce", 
which primarily means the two subsidiaries weclapp 
and Selfio. 3U has thus completed a strategic change 
in recent years and is no longer positioning itself as a 
broadly diversified group but as a focused company 
with clearly defined growth priorities. To this end, 
weclapp and Selfio are to be raised to a different sales 
and earnings level both organically and through ac-
quisitions. While weclapp is to become a leading pro-
vider of cloud-based CRM and ERP systems, initially 
in Germany and in German-speaking countries, but 
subsequently also in Europe and worldwide, Selfio is 
intended to become one of the top 100 of Germany's 
highest-revenue online shops over the next two to four 
years, which currently corresponds to a sales target of 
more than EUR 50 m.  
 

Purposeful disinvestments 

Concentrating on these two growth priorities goes 
hand in hand with the disposal of non-strategic assets. 
Accordingly, 3U disposed of a data centre building in 
2018 and sold both the logistics property in Mon-
tabaur and the Group headquarters in Marburg in 
2019. In the course of 2020 so far, the property next 
to the solar park in Adelebsen was sold, from which 
an earnings contribution of EUR 1.5 m is expected. 
With these steps, hidden reserves were realised to a 
considerable extent on the one hand and funds were 
released for the expansion of weclapp and Selfio on 
the other. In the future, sales should not be limited to 
real estate alone, but should also affect other invest-
ments if opportunities arise. The wind power and 
photovoltaic portfolio of the Renewable Energies seg-
ment, which currently has a capacity of 60 MW, offers 
particularly great potential in this context. On the 
other hand, 3U is also willing to expand the wind farm 
portfolio again, should the opportunity arise, and has 
put this into practice with last year's purchase of the 
Roge wind farm. An important value driver in the Re-

newable Energies segment is also the securing of con-
tinued operation after the expiry of the twenty-year 
guaranteed feed-in tariff. Based on the technical avail-
ability, which according to the company is confirmed 
by external evaluation for the entire wind farm port-
folio for at least another 10 years, this is to be achieved 
primarily through the conclusion of long-term power 
purchase agreements with large consumers. According 
to its own statements, 3U is already in concrete nego-
tiations regarding the conclusion of such contracts for 
parts of the wind farm portfolio. 
 

Active acquisition course  

Regardless of any acquisitions in the Renewable En-
ergy segment, the clear focus of future acquisition ac-
tivities will be on Selfio and weclapp. However, while 
Selfio does not want to take on an active consolidation 
role until 2021 at the earliest and intends to expand 
its product range, a firm acquisition process has al-
ready been developed and initiated for weclapp, in the 
course of which contacts have been established with 
industry-specific M&A consultants and initial target 
lists have been drawn up. The ideal acquisition targets 
are established ERP providers without a modern cloud 
offering, who have as many customers as possible, 
high software standardisation and an established sales 
network (via partners). weclapp's primary aim is to se-
cure customer access and sales reach, while old prod-
ucts are to be replaced by the company's own SaaS 
offering.  
 

Expansion of online marketing  
The further expansion of successful content market-
ing is also an important strategic thrust for both com-
panies. In terms of content, Selfio focuses on expand-
ing the range of video instructions, while weclapp 
gives high priority to the translation of the successful 
concept into other languages. This includes not only 
the translation of the content, but above all the estab-
lishment of close-meshed networks of topic-related 
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portals (own and partner) through which this content 
is distributed in the new target countries.  
 

Internationalisation of weclapp  
This is intended to accelerate the internationalisation 
of the customer base. Since the product is already 
available in seven languages and, thanks to its archi-
tecture aligned to merchandise management, can also 
be easily used in other countries regardless of the ac-
counting system, international sales structure is the 
most important component still missing in order to 
roll out the business on a large scale outside Germany.    
 

Opening up new distribution channels 
For this reason, the acquisition of foreign or at least 
internationally active sales partners plays an important 
role both in the planned acquisitions and in the ex-
pansion of indirect distribution initiated this year. 
Currently, weclapp already has around 40 active part-
ners (value added retailers, IT service providers) in 
Germany and a few more in Austria and Switzerland. 
With the expansion and systematisation of the partner 
model, weclapp wants to advance into new customer 
segments (especially larger companies) and interna-
tionalise the customer base, as mentioned above. For 
example, a promising cooperation was agreed this 
summer with Francotyp-Postalia Holding AG, which 
in future will offer its discoverFP platform’s customers 
online access to the ERP platform from weclapp. 
 

KI as key technology 
weclapp sees the availability of large amounts of data 
that can be used for analysis and machine learning as 
an important advantage of cloud-based enterprise 
software. The company intends to use this advantage 
to develop customized AI applications with which 
customers can automate routine tasks, improve their 
planning and reduce decision-making risks through 
better forecasting. As an important application exam-
ple, weclapp cites automated competition monitoring 
and a solution for minimising returns in e-commerce. 
Accordingly, development activities in the field of ar-
tificial intelligence are to be significantly intensified. 
 
 

Expansion of organisation  
For this purpose, weclapp wants to increase its devel-
opment team considerably. However, the planned 
high level of growth and especially the planned inter-
nationalisation of the business will also require a great 
deal of preparatory work to expand personnel and or-
ganisational capacities, which will therefore remain 
high priority in the coming months.  
 

IPO plans for growth financing  
In order to generate the financing required for this 
and for the planned acquisitions, 3U is examining var-
ious options. They include the continued sale of non-
strategic assets, which has already generated signifi-
cant cash inflows and earnings contributions in recent 
years. Following the sale of most of the portfolio prop-
erties, there is further potential in the current property 
development in Würzburg (Innovation Hub) and in 
the investment portfolio, particularly in the Renewa-
ble Energies segment. In addition, 3U has announced 
that it is also considering the possibility of an IPO of 
weclapp in order to raise additional external growth 
capital of more than EUR 100 m. In preparation for 
such a step, the former weclapp GmbH was merged 
in 2019 into the new weclapp SE, which freed up a 
considerable amount of hidden reserves. According to 
an independent valuation report, the value of the 
company was set at over EUR 70 m (the balance sheet 
equity of weclapp GmbH was still EUR -4.4 m as of 
31 December 2018). 
 

Expansion of the product range 
For Selfio, a central pillar of its current and future 
strategy is the continued expansion of its product 
range. The company has pursued this strategy since its 
inception and, by gradually adding further products 
and manufacturers, has been able to reduce the weight 
of underfloor heating systems, which accounted for 
more than 75 percent of sales in 2011, to just 27 per-
cent by now. The company currently sees an im-
portant growth area in the heating sector, because reg-
ulations and subsidies motivated by climate policy are 
expected to result in the replacement of numerous ap-
pliances over the next few years.  
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Strengthening advice services 
The strategic emphasis on the company's own advice 
service as an important differentiating feature in com-
petition not only with other online retailers but also 
with stationary retailers (DIY stores) is also to be con-
tinued. In addition to the above-mentioned expansion 
of the range of video instructions, with which the 
company is also strengthening its online marketing, 
this also includes the (further) development of power-
ful configuration, comparison and calculation tools.  
 

Operating efficiency 
In addition to sales growth, Selfio also intends to im-
prove its margins, primarily by improving the effi-
ciency of internal processes. 3U hopes that the greatest 
effect will come from improved logistics, for which 
purpose a new distribution centre is currently being 
built at a new location (Koblenz) for around EUR 11 
m. After the move planned for the first half of 2021, 
Selfio will have doubled its storage and logistics space 
and extensive automation measures will also be imple-
mented. Other processes with identified potential for 
improvement include purchasing and receivables 
management. When it comes to purchasing, Selfio re-
lies on the one hand on improved conditions due to 
the size it has reached by now, and on cooperations 

with manufacturers on the other hand. Joint cam-
paigns or product lines would be an option here, and 
since last year, Selfio is also pressing ahead with the 
introduction of own brands that could further im-
prove margins. Among other things, the product line 
"Selfio powered by Wolf", which is initially intended 
to include ventilation systems, was presented this year 
together with the heating systems manufacturer Wolf. 
Products for the water softener segment were also pre-
sented this year under the Selfio brand.  
 

Opening up new customer segments 

While weclapp wants to develop new customer seg-
ments at larger companies and abroad, the ideas for e-
commerce include also the expansion of B2B online 
trading. This is currently operated to a small extent by 
Selfio itself and by PELIA, but still offers great poten-
tial for systematic development. In contrast to B2C 
retailing, which dominates Selfio's business and is very 
strongly characterised by one-time buyers in the 
SHAC market, a stronger focus on professional prop-
erty developers or SHAC businesses would offer the 
opportunity to build up a customer base with a recur-
ring business.  
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Figures 

Back in growth mode since 2017  
After the first half of the last decade was still charac-
terised by high sales volatility due to the discontinua-
tion of unprofitable business segments and regulatory 
changes in the telecommunications market and in the 
field of renewable energies, 3U has been able to switch 
back to growth mode in recent years in its current set-
up, which has been in place since 2015. The SHAC 
segment in particular has grown continuously during 
this period, with revenues rising by almost half to 
EUR 30.4 m between 2015 and 2019. The develop-
ment in the ICT segment went the opposite way, with 
revenues falling by a third to EUR 14.1 during this 
period, mainly due to the rapidly declining im-
portance of the former core business Voice Retail. By 
contrast, the revenue trend in the Renewable Energies 
segment was characterised by fluctuating wind availa-
bility and the purchase and sale of wind farms and has 
ranged between EUR 4.9 and 9.7 m since 2015. At 
Group level, this resulted in a decline in sales for the 
last time in 2016, since when total revenue has in-
creased by almost 18 percent.  
 

  
Source: Company; 2011: continuing operations only; current 

segment structure since 2015 

 

EBITDA on a steep upward trend 
The difficult business situation in the first half of the 
decade bottomed out in 2012 with an EBITDA defi-
cit of EUR -9.9 m and a net loss of EUR -9.4 m. Since 
then, however, the result has continuously and signif-
icantly improved. After the EBITDA loss had already 
improved to less than a third in 2013, an operating 

return to the black was achieved in 2015 with EUR 
+4.0 m. The net result followed in 2016 and has risen 
continuously since then, to EUR 4.1 m last year.   
 

 
Source: Company 

 

High growth at Selfio and weclapp  
The main drivers behind the Group's growing reve-
nues are the two core investments Selfio and weclapp, 
which have continued their expansion course in 2019 
as well. The cloud software specialist weclapp again 
recorded the highest dynamics last year, increasing its 
revenues by 53 percent to EUR 4.6 m. The highest 
growth in absolute terms, however, achieved the e-
commerce subsidiary Selfio, with sales rising by EUR 
3.2 m to EUR 20.6 m (+18 percent). Selfio thus made 
a decisive contribution to the growth of the SHAC 
segment, whose sales climbed by 14 percent to EUR 
30.4 m. Sales in the Renewable Energies segment, 
however, increased even more strongly in 2019, rising 
by 15 percent to EUR 7.2 m thanks to better wind 
availability and a small consolidation effect. In con-
trast, despite the high growth of weclapp, sales of the 
ITC segment remained below the previous year (-5 
percent) at EUR 14.1 m, which was due to the declin-
ing revenues in the telephony and data centre busi-
ness.  
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 Business figures FY 2018 FY 2019 Change 

Sales 47.97 51.45 +7.2% 

ICT 14.78 14.06 -4.8% 

of which weclapp 3.03 4.65 +53.2% 

Renewable Energies 6.30 7.22 +14.7% 

SHAC 26.67 30.38 +13.9% 

of which Selfio 17.42 20.61 +18.3% 

Gross profit* 24.72 30.68 +24.1% 

Gross margin* 51.5% 59.6%  

EBITDA 6.72 10.10 +50.3% 

ICT 1.90 2.79 +46.7% 

Renewable Energies 3.98 4.90 +23.1% 

SHAC 0.41 -0.09 - 

EBITDA margin 14.0% 19.6%  

ICT 12.9% 19.9%  

Renewable Energies 63.3% 67.9%  

SHAC 1.5% -0.3%  

EBIT 2.71 5.50 +103.3% 

ICT 1.53 2.09 +36.8% 

Renewable Energies 1.21 1.95 +61.1% 

SHAC 0.31 -0.39 - 

EBIT margin 5.6% 10.7%  

Pre-tax result 1.83 4.65 +153.7% 

Pre-tax margin 3.8% 9.0%  

Net profit 1.93 4.09 +111.7% 

Net margin 4.0% 8.0%  

m Euro and percent, source: Company; * incl. other operating 

income 

 

Gross profit grows by a quarter  

Consolidated gross profit increased much more 
strongly than sales in 2019, rising by 24 percent to 
EUR 30.7 m. However, this figure also includes other 
income, which increased by 68 percent to EUR 8.0 m 
thanks to property sales at the parent company level. 
But even adjusted for this effect, the increase in gross 
profit of just under 14 percent was almost double the 
sales growth. The gross profit rose particularly 
strongly in the ITC segment, where weclapp's grow-
ing share of sales and lower transmission fees resulted 

in a 20-percentage-point increase in the gross margin 
to 72 percent. But even in the highly competitive 
SHAC segment, the gross margin improved by one 
percentage point to 25.3 percent, which the company 
attributes to the introduction of own brands and vol-
ume effects. 
 

EBIT doubled 
The EBITDA increased by 50 percent to EUR 10.1 
m, with the strongest growth in the ITC segment (+47 
percent to EUR 2.8 m), followed by the Renewable 
Energies segment (+23 percent to EUR 4.9 m). In 
contrast, the operating result in the SHAC segment 
declined and slipped slightly into the red at EUR -0.1 
m. The deficit was incurred by PELIA, the subsidiary 
responsible for logistics, while Selfio itself was able to 
improve EBITDA by almost a third. As depreciation 
and amortisation rose by only 14 percent, a dispro-
portionately low increase in relation to gross profit, 
consolidated EBIT even doubled to EUR 5.5 m. To-
gether with the minimal improvement in the financial 
result, growth at EBT level amounted to 154 percent 
(to EUR 4.7 m). After taxes and minority interests, 
the net profit amounted to EUR 4.1 m and was thus 
112 percent above the previous year's figure. 
 

  
Source: Company, own calculations;  

 

weclapp with high earnings contribution 
Almost a quarter of the consolidated profit after taxes 
and minorities is now generated by weclapp, reflecting 
the high profitability of the software specialist. Last 
year, weclapp generated an EBITDA margin of over 
27 percent, continuing the steep upward trend of pre-
vious years despite the high level of investment in fur-
ther expansion (personnel expansion, product devel-
opment). After taxes, the margin was even higher at 
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27.9 percent due to a favourable tax effect. The posi-
tive tax effect was due to weclapp's continued dy-
namic development, which is expected to enable a par-
tial use of the loss carryforwards in the coming years. 
From the Group's perspective, however, the high net 
margin is somewhat offset by the minority interest of 
25 percent in weclapp earnings.  
 

  

 
Source: Company 

 

Logistics costs burden Selfio  
The situation is different at Selfio, where no increase 
in earnings has been achieved in recent years despite 
the high sales growth totalling more than 75 percent 
since 2015. From 2015 to 2016, the result was dou-
bled to just under EUR 0.6 m, but since then it has 
fallen again, most recently to just under EUR 0.4 m. 
Combined with the sales growth, the net margin fell 
to only 1.75 percent as a result. This is one of the rea-
sons why Selfio restructured its management team last 
year and identified several areas with potential for op-
timisation. This includes above all logistics, which is 
located at the sister company PELIA but whose costs 
also have an impact on Selfio's profitability. Accord-
ingly, the spatial and organisational restructuring of 
the logistics division that has already been decided 
upon and initiated gives rise to high expectations. 
 

Strong first half of the year 
Despite the Covid-19 crisis, 3U continued its upward 
trend in the first half of the year and increased consol-
idated sales by 19 percent to EUR 30.4 m. Once 
again, weclapp showed the highest dynamics with a 
growth of 52 percent to EUR 4.6 m. However, the 
telecommunications business also benefited from the 
noticeably higher demand as a result of the contact 
and travel restrictions and, contrary to the declining 
trend of previous years, grew by 24 percent, so that 
the ITC segment as a whole increased by nearly a third 
to EUR 8.5 m. Revenue in the Renewable Energies 
segment rose even more strongly (+34 percent to EUR 
5.5 m), although this was largely due to the initial 
consolidation of the Roge wind farm. In the third seg-
ment, too, half-year sales increased by almost 11 per-
cent to EUR 16.1 m, which was almost entirely due 
to Selfio. 
 

Gross margin further improved  
The shift in the sales structure towards the higher-
margin segments ICT and Renewable Energies, and 
within the former towards weclapp, was reflected in a 
slight increase in the Group gross margin of 0.4 per-
centage points to 50.5 percent, which is why gross 
profit grew by one percentage point faster than reve-
nues at 20.4 percent to EUR 15.4 m.  
 

Group EBT increases by 150 percent  
In conjunction with a disproportionately low devel-
opment of the most important expense types, the 
gross profit growth led to an increase in the group 
EBITDA by more than one third to EUR 4.7 m. The 
EBIT increased by 90 percent to EUR 2.2 m and pre-
tax earnings of EUR 1.8 m exceeded the previous 
year's figure even by almost 150 percent. 
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Business figures HY 2019 HY 2020 Change 

Sales 25,46 30,41 +19,4% 

ICT 6,42 8,50 +32,3% 

Renewable Energies 4,09 5,48 +34,0% 

SHAC 14,57 16,11 +10,6% 

Gross profit* 12,75 15,35 +20,4% 

Gross margin* 50,1% 50,5%   

EBITDA 3,47 4,69 +35,2% 

ICT 1,40 2,38 +69,9% 

Renewable Energies 3,26 4,52 +38,8% 

SHAC -0,10 -0,56 - 

EBITDA margin 13,6% 15,4%   

ICT 21,9% 28,1%   

Renewable Energies 79,7% 82,5%   

SHAC -0,7% -3,4%   

EBIT 1,13 2,15 +90,9% 

ICT 1,11 2,00 +80,6% 

Renewable Energies 1,74 2,79 +60,0% 

SHAC -0,24 -0,76 - 

EBIT margin 4,4% 7,1%   

Pre-tax result 0,74 1,83 +146,5% 

Pre-tax margin 2,9% 6,0%   

Net profit 0,46 0,74 +58,6% 

Net margin 1,8% 2,4%  

m Euro and percent, source: Company; * incl. other operating 

income 

 

Strong cash flow figures  
The operating cash flow also developed very positively 
in the first half of the year, although this only becomes 
apparent at second glance, because the cash flow state-
ment according to IFRS shows the purchase of gold 
in the amount of EUR 3 m for the purpose of storing 
liquidity as an increase in other assets, thus reducing 
liquidity. Adjusted for this item, the operating cash 
flow almost doubled to EUR 3.9 m. Together with 
the investment-related cash outflow, which rose from 
EUR -0.8 m to EUR -1.7 m due to the payment for 
the purchase of land at the site of the new logistics 
centre in Koblenz, a positive free cash flow of EUR 
+2.2 m was generated in the first half of the year. The 

positive cash flow trend observed since 2017 contin-
ues thus in the current year despite Covid-19, espe-
cially as 3U sold a property after the half-year report-
ing date and will generate a further cash inflow of 
EUR 5 m from it (see below).  
 

 
Source: Company; * adjusted by gold holdings of EUR 3 m 

 

High net liquidity  

Thanks to the positive cash flows, 3U has significantly 
reduced its net debt (still high in 2016) within a few 
years and transformed it into a net financial position. 
Even without considering the gold holdings, liquidity 
exceeded bank loans by EUR 0.4 m as of the half-year 
reporting date. As one property and shares from the 
company's treasury stock were sold after the half-year 
reporting date, net liquidity (plus gold holdings) 
should now be c.p. in excess of EUR 10 m. However, 
with the construction of the new logistics site (invest-
ment totalling EUR 11m) and the development of the 
Innovation Hub in Würzburg, major investment pro-
jects are once again on the horizon (although in the 
case of the latter, forward sales are likely to substan-
tially reduce the company's own investment require-
ments), this figure is merely a snapshot, but neverthe-
less illustrates the Group's financial soundness.  
 

Solid equity ratio  
This also applies to the equity base. The balance sheet 
equity amounted to EUR 47.8 m at the end of the 
first six months, which means that far more than half 
of the balance sheet total (57.6 percent) is covered by 
equity. The low weight of intangible assets (EUR 2.6 
m or 3 percent of the balance sheet total) also contrib-
utes to the solid balance sheet picture. The largest item 
on the assets side is property, plant and equipment 



 

 

Research report 3U Holding AG October 13th, 2020 

 

Figures page 23 

with a volume of EUR 33.4 m (40 percent of the bal-
ance sheet total), containing primarily the wind farms 
and the solar park in the Renewable Energies segment. 
The second largest asset item is the liquidity of EUR 
17.4 m.  
 

Fourth consecutive dividend increase  
3U uses the improved earnings situation and the am-
ple equity base for regular dividend payments. After a 
four-year pause in the crisis years 2012 to 2015, divi-
dend payments were resumed in 2016 and have since 
increased by 1 cent per share every year. The company 
also anticipates a high payout ratio in the future and 
intends to distribute around half of the Group oper-
ating profit to shareholders.  
 

Forecast confirmed 
Against the backdrop of the good half-year figures, 3U 
has confirmed its own forecast for the entire year and 
continues to aim for sales growth to EUR 58 m to 63 
m (previous year: EUR 51.4 m), at least stable 
EBITDA of between EUR 10 m and 12 m and net 
profit of EUR 2 m to 3 m. The latter would be thus 
below the previous year's figure (EUR 4.1 m), which 
is due to the expected higher depreciation, taxes and 
minority interests. The earnings target includes in-
come in the low single-digit million range, which is to 
be realised from the disposal of assets. In addition to 

individual wind farms, this could include further 
properties and forward sales of parts of the real estate 
project in Würzburg.  
 

Solar park property sold 
3U already reported a first disposal at the end of June. 
It sold the externally leased parts of the Adelebsen site, 
where the solar park of the Renewable Energies seg-
ment is located. The company puts the contribution 
to earnings from the sale at EUR 1.5 m and the net 
cash inflow at around EUR 5.0 m. In return, after the 
transaction is completed, which the company expects 
to take place at the end of the third or in the fourth 
quarter, 3U will lease back the roof area of the build-
ing now sold, on which part of the solar park is lo-
cated.  
 

High growth targeted  

The growth trend is intended to continue in the com-
ing years and to be supported mainly by the two core 
holdings weclapp and Selfio, for which 3U has formu-
lated ambitious targets. While Selfio is aiming for a 
sales target of more than EUR 50 m with improved 
profitability in the next two to four years, weclapp's 
sales are expected to grow by an average of 50 percent 
p.a. through 2023, rising to more than EUR 25 m. 
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Equity story 

On a profitable growth course 
After a difficult phase with declining sales and high 
losses, 3U Holding returned to its growth course in 
2016 and has generated increasing profits in the last 
four years. According to management forecasts, signif-
icant revenue growth and at least stable EBITDA can 
be expected for this year as well, despite the Covid-19 
crisis.  
 

Two strong growth drivers 
Growth is driven by the two business areas cloud com-
puting and e-commerce, which the Group intends to 
focus on in future. The responsible subsidiaries, 
weclapp and Selfio, have achieved average growth 
rates of around 110 and 40 percent respectively in re-
cent years.  
 

High profitability at weclapp  
While Selfio is still struggling with profitability prob-
lems, weclapp is already operating very profitably with 
an EBITDA margin of 27 percent last year. On an 
EBITDA basis, weclapp even considers a sustainable 
margin level of around 30 percent to be achievable. A 
margin improvement is also being sought for Selfio, 
although Selfio's profitability level will always remain 
moderate due to the business model and is likely to be 
in the mid-single-digit range at best.  
 

High growth potential  

Both companies operate in markets still offering great 
growth potential. weclapp, with its cloud-based soft-
ware and the SaaS model, reaches many companies for 
which ERP software has so far been too complex or 
too expensive, and sees moreover great opportunities 
in the internationalisation and the replacement of 
older software with larger customers as well. Selfio, on 
the other hand, benefits especially from the rapidly 
growing share of online trade.  
 
 
 

Clear growth strategies  
Both companies pursue clear growth strategies that 
have proven successful in the past. Selfio relies mainly 
on a high level of advice services, which is expressed 
not least in a wide range of How-To-Videos and, to-
gether with the sophisticated content marketing, en-
sures a high visibility of the platform on the Internet. 
In addition, the company is continuously expanding 
its product range in order to attract additional cus-
tomers and increase sales per customer, and also in-
tends to rely on cooperations, for example with man-
ufacturers. The topic of content marketing represents 
a central mainstay in the weclapp strategy as well, 
which the company combines with a high technolog-
ical standard of the software, a large and constantly 
expanded range of functions, openness to customer-
generated modules and, last but not least, favourable 
prices and flexible fee structures. As an expansion of 
the strategy, sales channels are being diversified 
through the expansion of the partner programme and 
the more intensive approach to larger customers (di-
rect approach, trade fairs), and more internationalised 
(via content marketing and partner programmes). 
weclapp also focuses very strongly on artificial intelli-
gence, with which it intends to defend and expand its 
leading technological position. 
 

Acquisition course announced  
For both companies, acquisitions are also to become 
an important element of the growth strategy in the fu-
ture, with a clear focus on weclapp. The company 
aims primarily at customer access and the sales reach 
of its acquisition targets, while at Selfio the focus is on 
expanding the product range and achieving econo-
mies of scale.  
 

Optimisation of logistics initiated 
Efficient logistics play a central role in the profitability 
of e-commerce. Since Selfio's high growth has recently 
pushed logistics increasingly to its capacity limits, 3U 
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has initiated a change process at the subsidiary respon-
sible for this, as part of which a new distribution cen-
tre with doubled spatial capacity will be built in Ko-
blenz by 2021 where numerous processes are to be au-
tomated. If successful, profitability in the SHAC seg-
ment should improve noticeably as a result.  
 

Earnings and financing potential in re-
maining portfolio 
In the future, the focus on cloud computing and e-
commerce is likely to be accompanied by a disposal of 
other activities. Especially the Renewable Energies 
segment still contains considerable earnings and fi-
nancing potential, which could be released through 
disposals to support the growth of the core invest-
ments. In 2018, 3U started the streamlining process 
and has since sold four properties, which together gen-
erated a pre-tax profit of almost EUR 10 m and a cash 
inflow of more than EUR 25 m. At the same time new 
value is being created by the property development 
project in Würzburg (Innovation Hub) and the con-
struction of the new distribution centre, which in the 
long term could also be used to finance growth in core 
areas.   
 

Covid-19 crisis hardly noticeable 

Contrary to initial fears, the Covid-19 crisis had only 
a limited impact on the figures for the first half of the 
year. Although Selfio had to struggle with increased 
costs, the company has benefited from the lockdown 
in terms of sales, as has the telephony business, which 
grew significantly in the first six months of 2020, con-
trary to the trend of previous years. weclapp was also 
able to maintain its high level of growth and, together 
with the Renewable Energies segment, contributed 
significantly to the 19 percent increase in half-year 
sales. Even better was the half-year result, which rose 
by almost 60 percent.   
 

Growth also in 2020 
In combination with the sale of a property agreed in 
July, which is expected to contribute EUR 1.5 m to 

earnings in the second half of the year, 3U is thus well 
on the way to achieving its own forecast for the entire 
year. This envisages sales growth to between EUR 58 
and 63 m (previous year: EUR 51.4 m), at least stable 
EBITDA of between EUR 10 and 12 m and net profit 
of EUR 2 to 3 m.  
 

weclapp IPO as additional opportunity 
Further potential could arise from a weclapp IPO 3U 
is considering in order to finance further growth. In 
addition to the resulting financing effect and access to 
an attractive acquisition currency, the potential of the 
company could thus be disclosed. But above all, the 
IPO is intended to facilitate inorganic growth, with 
which weclapp intends to increase its own rate of ex-
pansion to more than 100 percent p.a. on average over 
the next few years, thus becoming a leading global 
cloud CRM and ERP provider. The current planning 
envisages the IPO for the coming year, with 3U aim-
ing to raise proceeds of more than EUR 100 m.  
 

Comfortable balance sheet figures  
But even not taking into account the hidden reserves 
in the investment portfolio, 3U Holding has comfort-
able balance sheet values. The equity ratio stood at 
57.6 percent at the half-year reporting date. Moreo-
ver, the financial debt, which had reached considera-
ble dimensions in the middle of the past decade, has 
by now been converted into high net liquidity.  
 

Tax-free dividends  
The improved profit situation, the good earnings pro-
spects and the comfortable balance sheet situation al-
low for a shareholder-friendly distribution policy, un-
der which 3U has quadrupled the dividend to 4 cents 
per share since resuming payments in 2016 by last 
year. 3U also promises a generous dividend policy for 
the future and aims for a payout ratio of about 50 per-
cent of the Group's operating result. As the dividend 
is also paid from the tax deposit account, it is not sub-
ject to capital gains tax and is therefore usually tax-free 
at shareholder level. 
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DCF valuation 

Organic development 
As before, we are assuming an organic growth scenario 
based on the current portfolio for the valuation. This 
means that the targeted acquisitions to accelerate the 
growth of weclapp and Selfio as well as any sales of 
investments outside the strategic core will not be con-
sidered for the time being. Since we assume that 3U 
would carry out both acquisitions and disposals so as 
to increase its value, our model is based on a baseline 
scenario in which significant value potential is not yet 
reflected. Nevertheless, we believe that this approach 
is justified at present, because the inclusion of hypo-
thetical transactions in the absence of a concrete data-
base would significantly increase the uncertainty of 
our estimates. Instead, we will successively include any 
transactions in the model at the points in time at 
which they occur. We have also left our estimates 
largely unchanged in detail since the last update, in 
which we took up the good half-year figures and re-
duced our previously pronounced Covid-19 related 
worries in the model.  
 

weclapp and Selfio with high growth 

The core of our scenario remains the assumption that 
the two most important investments, weclapp and 
Selfio, will continue their steep growth course in the 
future as planned. With regard to weclapp, we assume 
that this year's sales will increase by 40 percent to 
EUR 4.7 m and that significant double-digit growth 
is also possible in the next few years. However, we 
have remained well below the target communicated 

by 3U of an average growth of 50 percent p.a. We 
have assumed this figure for 2021, for which we ex-
pect the economy to catch up, but have then gradually 
reduced the assumed growth rates to 25 percent in 
2027 due to the higher base and especially for reasons 
of caution. In absolute figures, this corresponds to tar-
get sales of EUR 60.8 m at the end of the detailed 
forecast period. We have also assumed very high 
growth for Selfio, albeit clearly below that of weclapp. 
Here, we are expecting an increase of 10 percent to 
EUR 22.7 m this year and an acceleration in 2021 (to 
30 percent), before growth rates gradually decline to 
13.5 percent. At the end of the detailed forecast pe-
riod, we see sales at EUR 78.0 m.  
 

Distinct weight shift  

Together, the two growth drivers of the Group would 
thus generate almost EUR 140 m or 85 percent of 
Group revenues in 2027, compared with an estimated 
EUR 29.2 m and 49 percent respectively in the cur-
rent year. From the rest of the Group, we have as-
sumed a moderate growth contribution from Cli-
maLevel and presumed an increase in sales from an 
estimated EUR 6.7 m this year to around EUR 10.3 
m in 2027. On the other hand, we have assumed a 
contracting trend for the remaining ITC segment 
(outside weclapp) despite this year's exceptional boom 
and estimated the sales contribution of these activities 
at only EUR 5.7 m in 2027. We are thus deliberately 
remaining more cautious than the company, which 

Revenue model (m Euro) 2020 2021 2022 2023 2024 2025 2026 2027 

weclapp 6.5 9.8 14.1 19.8 27.7 37.4 48.7 60.8 

Selfio 22.7 29.5 36.8 44.2 51.9 59.7 68.7 78.0 

ClimaLevel 6.7 7.7 8.1 8.5 8.9 9.3 9.8 10.3 

Renewable Energies 9.4 7.9 7.4 5.5 5.5 5.5 5.5 4.7 

Other ICT segment 12.0 10.8 9.7 8.7 7.9 7.1 6.4 5.7 

Other SHAC segment 2.5 2.7 2.8 2.9 3.1 3.3 3.4 3.6 

Total sales 59.7 68.2 78.9 89.7 105.0 122.3 142.4 163.1 

Estimates SMC-Research 
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sees potential in the area voice business to at least keep 
revenues stable. The revenues of the Renewable Ener-
gies segment assumed for the forecast period are also 
declining, reflecting the expiry of the guaranteed feed-
in tariff for three of the four wind farms. For these 
wind farms, we have assumed continued operation on 
the basis of power purchase agreements yet to be con-
cluded, conservatively calculating an electricity price 
of 3.5 cents per KWh. We see this assumption sup-
ported by a statement from management that the 
company is already in concrete and advanced negoti-
ations on the conclusion of such PPAs for part of its 
wind farm portfolio. 
 

Margin improvement in SHAC segment 

In line with the growth, we assume a gradual margin 
increase for weclapp and Selfio. On an EBITDA basis, 
we are confident that weclapp will generate a return 
of 30 percent by 2027, which could be even higher 
given the very good scalability of the business model. 
However, since we still see weclapp in a dynamic 
growth process even in 2027, our estimates include 
correspondingly high expenditures for software devel-
opment as well as for marketing and distribution. We 
have also assumed a significant margin improvement 
for Selfio. Through the implementation of the im-
provement process in logistics and growth-related 
economies of scale in overhead, we believe that the 
company will be able to generate an EBITDA margin 
in the mid-single-digit range in a few years, but have 
only assumed a target value of 4 percent for reasons of 
caution. At Group level, this results in an EBITDA 
expectation of EUR 10.2 m for 2020, which, as be-
fore, includes a contribution of EUR 3 m from asset 
sales, only half of which is backed to date by concrete 
transactions with the sale of the solar park property. 
As property sales generated a higher earnings contri-
bution of almost EUR 6 m last year, the EBITDA es-
timate implies by a significant operating improve-
ment. In the next few years as well, operating progress 
will continue to be partially concealed by the expiry of 
the very lucrative feed-in tariff.  
 

Target margin at 11.3 percent  
The proceeds from property sales, which we have 
budgeted for this year but not for subsequent periods, 

and the decline in feed-in tariffs are reflected in the 
initially subdued performance of the EBIT margin we 
have assumed. After 8.8 percent in the current year 
(not least due to high logistics costs), we expect this 
figure to rise to 10.4 percent in 2021, but then we an-
ticipate a decline to 8.3 percent by 2024 before the 
operational improvements take hold and allow the 
EBIT margin to rise to the target of 11.3 percent in 
2027. The shifts in the EBIT margin compared to our 
last update are primarily due to changes in the time 
path of depreciation and amortisation, which resulted 
from the fact that we have now postponed the start of 
depreciation on investments at the new distribution 
site in Koblenz until 2021. As a result, in particular 
this year's EBIT has increased.  
 

Low interest charges 
The low investment needs in the operating business of 
the two strategic cores are also reflected in low financ-
ing needs. In our opinion, especially weclapp is in a 
good position to finance organic growth from its own 
cash flow. Greater financing needs would therefore 
only arise with regard to possible acquisitions, which 
we have not yet taken into account in our model. Ac-
cordingly, we have neither assumed further equity 
measures nor further borrowing.  
 

Terminal Value with safety discount 
The table on next page shows the model business de-
velopment resulting from our assumptions for the 
years 2020 to 2027; detailed overviews of the esti-
mates for balance sheet, income statement and cash 
flows statement can be found in the Annex. In addi-
tion, to determine the terminal value, we have applied 
a 30 percent safety discount to the target EBIT margin 
for 2027 and are therefore calculating with a EBIT 
margin of 7.9 percent. On this basis, we estimate the 
"perpetual" cash flow growth at 1 percent p.a.  
 

Discount rate 
We discount the free cash flows resulting from these 
assumptions with WACC (Weighted Average Cost of 
Capital) at an interest rate on borrowed capital of 4.0 
percent. The cost of equity is determined using the 
Capital Asset Pricing Model (CAPM). Our risk-free 
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interest rate is ‒ at 1.0 percent ‒ the long-term average 
of the German current yield and for the market risk 
premium we use an above-average value of 6.5 percent 
(the past-based average market risk premium used for 
Germany in 2019 was 5.7 percent, source: Pablo Fer-
nandez, Mar Martinez and Isabel F. Acin: Market 
Risk Premium and Risk-free Rate used for 69 coun-
tries in 2019: a survey). Combined with a beta of 1.3 
and a target debt ratio of 30 percent, this results in an 
unchanged WACC rate of 7.5 percent. 
 

Target price: EUR 2.40 per share  
In our favourite scenario (perpetual growth 1.0 per-
cent, WACC 7.5 percent), these assumptions add up 
to a market value of equity (after minorities) of EUR 
84.2 m or EUR 2.38 per share, from which we derive 
the price target of EUR 2.40. Compared to the last 
update, the price target has thus not changed, because 
the slight discounting effect and the increased number 
of shares through the sale of treasury stocks have offset 
each other. On the basis of our model, which does not 
take into account inorganic value potential and in 
which we have deliberately adopted a conservative ap-
proach in several places, we therefore see further price 
potential of almost 30 percent for the 3U Holding 
share despite the strong performance in recent 
months. 

Slightly increased estimation risk 
In addition to the fundamental fair value calculation, 
we assess the estimation risk on a scale from 1 (very 
low) to 6 (very high). In most of its investments, 3U 
pursues established business models, tried and tested 
for years. This is especially true for the two growth 
drivers weclapp and Selfio, which have been showing 
for several years that their growth strategy is working. 
Accordingly, we think that 3U has generally a good 
predictability. The most important risk factors within 
our estimates are the assumed margin increase at 
Selfio, the assumed continued operation of the wind 
farms and the high growth rates of the two core hold-
ings assumed to be sustainable. Overall, we therefore 
consider the forecast uncertainty as slightly increased 
and award four points. 
 
 
 
 
 
 
 
 
 
 

m Euro 12 2020 12 2021 12 2022 12 2023 12 2024 12 2025 12 2026 12 2027 

Sales 59.7 68.2 78.9 89.7 105.0 122.3 142.4 163.1 

Sales growth  14.2% 15.7% 13.7% 17.1% 16.5% 16.4% 14.5% 

EBIT margin 8.8% 10.4% 9.8% 9.1% 8.3% 9.2% 10.4% 11.3% 

EBIT 5.2 7.1 7.7 8.2 8.7 11.2 14.8 18.5 

Tax rate 29.8% 29.8% 29.8% 29.8% 29.8% 29.8% 29.8% 29.8% 

Adjusted tax payments 1.6 2.1 2.3 2.4 2.6 3.3 4.4 5.5 

NOPAT 3.7 5.0 5.4 5.8 6.1 7.9 10.4 13.0 

+ Depreciation & Amortisation 5.0 6.0 5.9 4.8 4.4 3.9 3.9 3.6 

+ Increase long-term accruals 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 

+ Others 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Gross operating Cash Flows 8.7 11.0 11.4 10.7 10.6 11.8 14.4 16.7 

- Increase Net Working Capital -3.3 2.6 -0.5 -0.5 -0.6 -0.7 -0.8 -0.9 

- Investments in fixed assets -8.3 -13.6 -2.7 -2.7 -2.8 -2.8 -2.9 -3.0 

Free Cash Flows -2.9 0.0 8.3 7.5 7.2 8.3 10.6 12.8 
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Sensitivity analysis 
For our sensitivity analysis, we have varied the input 
parameters WACC and perpetual growth. The calcu-
lated fair value lies between EUR 1.82 per share in the 
most restrictive case (WACC of 8.5 percent and per-
petual growth of 0 percent) and EUR 3.44 in the most 
optimistic case. 
 
 

Sensitivity analysis Perpetual cash flows growth 

WACC 2.0% 1.5% 1.0% 0.5% 0.0% 

6.5% 3.44 3.15 2.92 2.72 2.55 

7.0% 3.05 2.82 2.63 2.47 2.33 

7.5% 2.72 2.54 2.38 2.25 2.13 

8.0% 2.45 2.30 2.17 2.06 1.96 

8.5% 2.23 2.10 1.99 1.90 1.82 

 
  
 

Conclusion 

With the remarkable development in the first half of 
the year and the resistance to the crisis that it has 
shown, 3U Holding has added another positive facet 
to the satisfactory picture of recent years.  
 
Despite the crisis, the company is thus continuing its 
own expansion strategy and is delivering a convincing 
performance with continuous sales growth, dispropor-
tionately high profit growth and high cash surpluses. 
The corporate strategy focuses primarily on the two 
fields of cloud computing and e-commerce, which are 
the responsibility of the two core holdings weclapp 
and Selfio. However, in the current year, 3U has also 
benefited from its diversified positioning, the ad-
vantages of which have been demonstrated in the fig-
ures for the first half of the year in the form of sales 
and earnings growth in the Telecommunications busi-
ness and in the Renewable Energy segment. 
 
This, together with weclapp's high profitability, more 
than compensated for the negative impact on earnings 
in the SHAC segment, which nevertheless represents 
the greatest challenge at present. With the construc-
tion of the new distribution centre already underway, 
in which logistics capacities are to be massively in-
creased and process efficiency significantly improved 

through automation, by far the most important indi-
vidual measure in this regard is already being imple-
mented.  
 
We therefore expect Selfio and the SHAC segment to 
make a positive contribution to earnings again from 
next year. However, we still see the greatest potential 
for value creation in the software subsidiary weclapp, 
which has an impressive growth rate and high margins 
above the 20 percent mark. The expectation that this 
trend will continue in the coming years is the central 
value driver within our model, on the basis of which 
we estimate the fair value at EUR 2.40 per share. In 
doing so, we did not take into account the potential 
from acquisitions, for which there are already concrete 
plans and for which 3U is well equipped in view of its 
very solid balance sheet and financial resources.  
 
Nor does our model take into account the potential 
that could result from a possible weclapp IPO, which 
is why we regard it as extremely conservative.  
  
In our opinion, the fact that we nevertheless see a price 
potential of more than a quarter for the 3U share il-
lustrates its attractiveness. We are therefore leaving 
our rating at "Buy" with an unchanged price target of 
EUR 2.40.  
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Annex I: Balance sheet and P&L estimation 

Balance sheet estimation 

m Euro 12 2019 12 2020 12 2021 12 2022 12 2023 12 2024 12 2025 12 2026 12 2027 

ASSETS          

I. Total non-current 

assets 
45.7 48.9 56.6 53.3 51.2 49.6 48.6 47.6 46.9 

1. Intangible assets 2.6 3.0 3.4 3.8 4.1 4.5 4.8 5.1 5.4 

2. Tangible assets 38.7 40.2 46.1 41.1 37.2 33.9 31.1 28.4 26.0 

II. Total current assets 34.8 38.5 39.1 43.4 47.0 50.4 54.5 59.8 65.7 

LIABILITIES          

I. Equity 46.5 47.3 49.0 51.5 54.2 57.0 61.4 67.5 75.1 

II. Accruals 1.5 1.5 1.6 1.7 1.8 1.9 2.0 2.0 2.1 

III. Liabilities          

1. Long-term liabili-

ties 
21.5 26.9 32.6 30.9 29.3 27.9 26.0 23.5 20.5 

2. Short-term liabili-

ties 
11.0 11.7 12.5 12.7 12.9 13.2 13.7 14.2 14.9 

TOTAL 80.5 87.5 95.7 96.7 98.2 99.9 103.1 107.3 112.6 

 
 

P&L estimation 

m Euro 12 2019 12 2020 12 2021 12 2022 12 2023 12 2024 12 2025 12 2026 12 2027 

Sales 51.4 59.7 68.2 78.9 89.7 105.0 122.3 142.4 163.1 

Gross profit 22.6 28.8 32.1 36.2 40.4 48.8 59.5 71.9 84.6 

EBITDA 10.1 10.2 13.0 13.6 13.0 13.1 15.1 18.7 22.1 

EBIT 5.5 5.2 7.1 7.7 8.2 8.7 11.2 14.8 18.5 

EBT 4.7 4.2 6.0 6.5 7.1 7.6 10.1 13.7 17.6 

EAT (before minori-

ties) 
4.4 3.0 4.2 4.6 5.0 5.3 7.1 9.6 12.4 

EAT 4.1 2.5 3.8 4.0 4.1 4.0 5.2 7.2 9.3 

EPS 0.12 0.07 0.11 0.11 0.12 0.11 0.15 0.20 0.26 

 
  



 

 

Research report 3U Holding AG October 13th, 2020 

 

Annex II: Cash flows estimation and key figures page 31 

Annex II: Cash flows estimation and key figures 

Cash flows estimation 

m Euro 12 2019 12 2020 12 2021 12 2022 12 2023 12 2024 12 2025 12 2026 12 2027 

CF operating 4.7 4.7 12.8 10.1 9.4 9.2 10.3 12.8 15.2 

CF from investments 9.2 -8.3 -13.6 -2.7 -2.7 -2.8 -2.8 -2.9 -3.0 

CF financing -5.6 3.7 3.7 -4.0 -4.0 -4.1 -4.5 -6.0 -7.8 

Liquidity beginning of 

year 
12.3 20.6 20.7 23.6 27.1 29.9 32.2 35.1 39.0 

Liquidity end of year 20.6 20.7 23.6 27.1 29.9 32.2 35.1 39.0 43.3 

 
 

Key figures 

Percent 12 2019 12 2020 12 2021 12 2022 12 2023 12 2024 12 2025 12 2026 12 2027 

Sales growth 7.2% 16.1% 14.2% 15.7% 13.7% 17.1% 16.5% 16.4% 14.5% 

Gross margin 44.0% 48.3% 47.0% 45.9% 45.1% 46.5% 48.6% 50.5% 51.9% 

EBITDA margin 19.6% 17.1% 19.1% 17.3% 14.6% 12.4% 12.3% 13.1% 13.6% 

EBIT margin 10.7% 8.8% 10.4% 9.8% 9.1% 8.3% 9.2% 10.4% 11.3% 

EBT margin 9.0% 7.1% 8.8% 8.3% 7.9% 7.2% 8.2% 9.6% 10.8% 

Net margin (after mi-

norities) 
8.0% 4.3% 5.6% 5.1% 4.6% 3.8% 4.3% 5.0% 5.7% 
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Disclaimer 

Editor   

sc-consult GmbH Phone: +49 (0) 251-13476-94 
Alter Steinweg 46 Telefax: +49 (0) 251-13476-92 
48143 Münster E-Mail: kontakt@sc-consult.com 
Internet: www.sc-consult.com 
 

Responsible analyst  

Dipl. Volkswirt Dr. Adam Jakubowski 
  

Charts  

The charts were made with Tai-Pan (www.lp-software.de). 
 
 
 

Disclaimer 
 

Legal disclosures (§85 of the German Securities Trading Act (WHPG), MAR, Commission Delegated Regulation (EU) 

2016/958 supplementing Regulation (EU) No 596/2014) 

 
The company responsible for the preparation of the financial analysis is sc-consult GmbH based in Münster, 
currently represented by its managing directors Dr. Adam Jakubowski and Holger Steffen, Dipl.-Kfm. The sc-
consult GmbH is subject to supervision and regulation by Federal Financial Supervisory Authority (Bundesan-
stalt für Finanzdienstleistungsaufsicht), Lurgiallee 12, D-60439 Frankfurt and Graurheindorfer Strasse 108, D-
53117 Bonn.  
 

I) Conflicts of interests 

 
Conflicts of interests, which can arise during the preparation of a financial analysis, are presented in detail 
below: 
 
1) sc-consult GmbH has prepared this report against payment on behalf of the company  
 
2) sc-consult GmbH has prepared this report against payment on behalf of a third party 
 
3) sc-consult GmbH has submitted this report to the customer or the company before publishing 
 
4) sc-consult GmbH has altered the content of the report before publication due to a suggestion of the customer 
or the company (with sc-consult GmbH being prepared to carry out such an alteration only in case of reasoned 
objections concerning the quality of the report) 
 
5) sc-consult GmbH maintains business relationships other than research with the analyzed company (e.g. in-
vestor-relations services) 
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6) sc-consult GmbH or persons involved in the preparation of the report hold shares of the company or deriv-
atives directly related 
 
7) At the time of the publication of the report, sc-consult GmbH or persons involved in the preparation of the 
report are in the possession of a net short position exceeding a threshold 0.5% of the total issued share capital 
of the issuer, which was calculated in accordance with the article 3 of the regulation (EU) No. 236/2012 and 
with chapters III and IV of the Commission Delegated Regulation (EU) No. 918/2012 (6).  
 
8) At the time of the publication of the report, sc-consult GmbH or persons involved in the preparation of the 
report are in the possession of a net long position exceeding a threshold 0.5% of the total issued share capital 
of the issuer, which was calculated in accordance with the article 3 of the regulation (EU) No. 236/2012 and 
with chapters III and IV of the Commission Delegated Regulation (EU) No. 918/2012 (6). 
 
9) At the time of the publication of the report, the issuer holds holdings exceeding 5 % of its total issued share 
capital in the sc-consult GmbH  
 
10) sc-consult GmbH has included the company’s shares in a virtual portfolio managed by sc-consult GmbH 
 
Following conflicts of interests occurred in this report: 1), 3), 4) 
 
Within the framework of compliance regulations, sc-consult GmbH has established structures and processes 
for the identification and disclosure of conflicts of interests. The responsible compliance representative is cur-
rently managing director Dipl.-Kfm. Holger Steffen (e-mail: holger.steffen@sc-consult.com) 
 

II) Preparation and updating 

 
The present financial analysis was prepared by: Dipl. Volkswirt Dr. Adam Jakubowski 
 
Participants in the preparation of the present financial analysis: - 
 
The present analysis was finished on 13.10.2020 at 8:20 and published on 13.10.2020 at 8:35.  
 
For the preparation of its financial analyses, the sc-consult GmbH uses a five-tier rating scheme with regard to 
price expectation in the next twelve months. Additionally, estimation risk is quantified on a scale from 1 (low) 
to 6 (high). The ratings are as follows: 
 

Strong Buy We expect an increase in price for the analysed financial instrument by at least 10 per-
cent. We assess the estimation risk as below average (1 to 2 points).  

Buy We expect an increase in price for the analysed financial instrument by at least 10 per-
cent. We assess the estimation risk as average (3 to 4 points). 

Speculative 
Buy 

We expect an increase in price for the analysed financial instrument by at least 10 per-
cent. We assess the estimation risk as above average (5 to 6 points). 

Hold We expect that the price of the analysed financial instrument will remain stable (between 
-10 and +10 percent). The forecast risk (1 to 6 points) has no further impact on the 
rating. The rating “hold” is also used in cases where we perceive a price potential of more 
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than 10 percent, but explicitly mentioned temporary factors prevent a short-term reali-
zation of the price potential. 

Sell We expect that the price of the analysed financial instrument will drop by at least 10 
percent. The forecast risk (1 to 6 points) has no further impact on the rating. 

 
The expected change in price refers to the current share price of the analysed company. This price and any other 
share prices used in this analysis are XETRA closing prices as of the last trading day before publication. If the 
share is not traded on XETRA, the closing price of another public stock exchange is used with a separate note 
to that effect.  
 
The price targets published within the assessment are calculated with common methods of financial mathemat-
ics, especially with the DCF (discounted cash flow) method, the sum of the parts valuation and a peer group 
analysis.  The valuation methods are affected by economic framework conditions, especially by the development 
of the interest rates. 
 
The rating resulting from these methods reflects current expectations and can change anytime subject to com-
pany-specific or economic changes.  
 
More detailed explanations of the models used by SMC Research can be found at: 
http://www.smc-research.com/impressum/modellerlaeuterungen 
 
An overview of the recommendations prepared and distributed by SMC Research in the last 12 months can be 
found at: http://www.smc-research.com/publikationsuebersicht 
 
In the past 24 months, sc-consult GmbH has published the following financial analyses for the company: 
 
Datum Anlageempfehlung Kursziel Interessenkonflikte 

18.08.2020 Buy 2.40 Euro 1), 3) 
14.05.2020 Buy 2.05 Euro 1), 3) 
31.03.2020 Buy 1.90 Euro 1), 3) 
17.02.2020 Buy 2.40 Euro 1), 3), 4) 
13.11.2019 Buy 2.10 Euro 1), 3), 4) 
19.09.2019 Buy 2.10 Euro 1), 3), 4) 

 
In the course of the next twelve months, sc-consult GmbH will presumably prepare the following financial 
analyses for the company: two updates and two research comments  
 
The publishing dates for the financial analyses are not yet fixed at the present moment. 
 
Exclusion of liability 

Publisher of this report is sc-consult GmbH. The publisher does not represent that the information and data 
contained herein is accurate, complete and correct and does not take the responsibility for it. This report has 
been prepared under compliance of the German capital market rules and is therefore exclusively destined for 
German market participants; foreign capital market rules were not considered and are in no way relevant. Fur-
thermore, this report is only for the reader’s independent and autonomous information and does not constitute 
or form part of an offer or invitation to purchase or sale of the discussed share. Neither this publication nor any 
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part of it form the basis for any contract or commitment whatsoever with respect to an offering or otherwise. 
Investing in shares, bonds or options always involves a risk. If necessary, seek professional advice. 
 
This report has been prepared using sources believed to be reliable and accurate. However, the publisher does 
not represent that the information and data contained herein is accurate, complete and correct and does not 
take the responsibility for it. The opinions and projections contained in this document are entirely the personal 
opinions of the author at a specific time and are subject to change at any time without prior notice. Neither the 
author nor publisher accept any responsibility whatsoever for any loss however arising from any use of this 
report or its contents. By accepting this document, you agree to being bound by the foregoing instructions. 
 
Copyright 

The copyright for all articles and statistics is held by sc-consult GmbH, Münster. All rights reserved. Reprint, 
inclusion in online services and Internet and duplication on data carriers only by prior written consent. 

 


