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Major order in the tunnel business  

SMT Scharf has announced a major order in its tunnel business. With a total order volume in the low double-digit EURm range 

(PASe: EUR 10-15m) this is the largest single order in the recent past. Furthermore, it is a significant step to reduce the company’s 

dependency on the coal business (revenue share of c.80%). In view of the fact that the Tunnel segment has so far generated 

revenues in the low single-digit EURm, the announced order intake is a major step forward. According to SMT, the order will be 

P&L effective in FY 2025e, which then could account for 17% of our FY 2025e group revenue estimates. The tunnel order has also 

the potential to largely compensate for the loss of revenues in Russia. We also like the fact, that SMT’s transport systems will be 

delivered for a project in the Middle East, a region where the company so far has no business. With a TP of EUR 11.50 we rate the 

shares a Buy. 
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