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  FY 2023 FY 2024 FY 2025e FY 2026e FY 2027e 

Revenue 46.54 52.48 68.00 71.00 84.00 

EBITDA 8.97 8.97 0.00 3.83 12.76 

EBIT -5.22 -1.70 -9.92 -3.17 9.26 

Net income -5.92 -1.39 -8.97 -2.99 8.29 

Earnings per share -0.38 -0.08 -0.53 -0.18 0.49 

Dividend per share 0.00 0.00 0.00 0.00 0.00 

EV/Revenue 4.82 4.28 3.30 3.16 2.67 

EV/EBITDA 25.03 25.03 1,602,730.00 58.61 17.59 

EV/EBIT -42.97 -131.91 -22.62 -70.74 24.24 

P/E -40.24 -171.19 -26.57 -79.60 28.76 

P/E   5.43       

      

Rating: Buy 

Target price: €17.60 (prior: €17.50) 

Xetra price 07/01/26 09:02 EUR 14.20 

Symbol  SB1 

ISIN DE000A2GS609 

WKN A2GS60 

Number of shares (in millions): 16.78 

Market cap (in millions of 

euros): 

238.29 

Enterprise value (in millions of euros) 224.38 

  

Market segment Freiverkehr 

Fiscal year December 31 

Accounting German Commer-

cial Code  

 

Share and master data 

Shareholder structure 

Founder André Kolbinger / André & 

Jeannette Kolbinger family / AKD 

Private Equity 

59% 

Executive Board and Supervisory 

Board (excluding André Kolbinger) 

5% 

Free float 36% 

 

   

   

   

   

   

 

 

Financial dates 

Analysts 

Matthias Greiffenberger (greiffenberger@gbc-ag.de) 

Niklas Ripplinger (ripplinger@gbc-ag.de) 

Cosmin Filker (filker@gbc-ag.de) 

Latest GBC Research 

Date: Publication / Target price / Rating 

 

11/10/2025: RS / 17.50 / BUY 

 

** The above research reports can be accessed at 

www.gbc-ag.de**. 

 

 

The Smartbroker Group operates Smartbroker, a multi-award-winning online broker that is 

the only provider in Germany to combine the broad product range of traditional brokers with 

the favorable terms and conditions of modern neobrokers. With around 228,000 securities 

accounts and client assets of approximately €10.0 billion, the Berlin-based company is al-

ready one of the leading providers in the German neobroker segment just a few years after 

its market launch. In addition to its brokerage business, the group operates four high-reach 

financial portals, including wallstreet-online.de, boersenNews.de, FinanzNachrichten.de, and 

ARIVA.de, along with their respective apps. These achieved a total of 2.5 billion page views 

in 2024 and an average of 245 million page views per month in the current year 2025. With 

around 4.5 million monthly users, the Smartbroker Group is the largest publisher-independent 

financial portal operator in the German-speaking region and also maintains the largest finan-

cial community. 

Industry: Fintech / Internet service provider  
Focus: Online brokerage, online advertis-
ing, financial community/financial news  
Founded: 1998 
 
 
 

Employees: 240 (December 31, 2024) 

Headquarters: Berlin 

Executive Board: Andre Kolbinger (CEO), 

Michael Bulgrin, Oliver Haugk, Stefan Zmo-

jda 

*Catalog of possible conflicts of interest on p.4 

Completion: January 7, 2026 (11:15 a.m.) 

First disclosure: January 8, 2026 (10:00 a.m.) 

 

Validity of price target: until Dec. 31, 2026 at the 

latest 

Dynamic growth accelerates: Management raises targets for the full 

year 

Investment case 

 

Hybrid business model: combination of high-growth brokerage (Smartbroker+) and 

high-margin media segment creates stable earnings base and internal lead genera-

tion. 

 

Dynamic customer growth: around 100,000 new accounts are expected annually 

from 2026 onwards, supported by a strong product offering, an efficient customer ac-

quisition strategy, and increasing brand awareness. 

 

Economies of scale and synergies: progressive integration of media and brokerage 

platforms increases conversion rates, reduces marketing costs, and strengthens op-

erational efficiency. 

 

Profitability in sight: transition year in 2025 with strategic marketing investments; 

gradual margin improvement expected from 2026 and break-even in net income from 

2027. 

 

Strong financial base: high equity ratio and liquid assets form a strong financial basis 

for further growth and expansion of Smartbroker+. 

 

Attractive market environment: rising shareholder numbers and higher savings plan 

rates are leading to increased capital market participation, predominantly among 

young investors. 

Smartbroker Holding AG*5a,11 

 

0,00 €

2,00 €

4,00 €

6,00 €

8,00 €

10,00 €

12,00 €

14,00 €

16,00 €

Dez. 24 Feb. 25 Apr. 25 Jun. 25 Aug. 25 Okt. 25



 
 

 
2 

 

Smartbroker Holding AG 
Research Report (Note) 

Dynamic growth accelerates as management raises full 

year targets 

 

Smartbroker Holding AG has once again increased its corporate guidance for the 

current financial year, confirming the continued exceptionally strong operating per-

formance in 2025. Management now expects group revenue of between 65 and 

70 million euros, previously 60 to 66 million euros, as well as operating EBITDA in 

a range from minus 1.5 million euros to plus 1.5 million euros, previously minus 3 

million euros to zero. The main driver behind this renewed adjustment is customer 

trading activity that has been significantly stronger than planned, supported by ris-

ing client numbers in brokerage, ongoing product improvements within SMART-

BROKER+, a compelling overall offering, and an increasingly constructive capital 

market environment. At the same time, the media segment is developing noticeably 

better than in the prior year, aided by growing editorial reach. 

 

Based on this improved corporate outlook, we are adjusting our estimates for the 

2025 financial year. Previously, we expected revenues of 65.0 million euros and 

operating EBITDA of minus 1.2 million euros. Following the latest guidance in-

crease, we now raise our revenue estimate to 68.0 million euros and expect oper-

ating EBITDA to break even. This adjustment reflects the exceptionally strong op-

erational momentum in the brokerage segment as well as visible efficiency gains 

in platform operations. 

 

The operating performance in 2025 supports this assessment. Smartbroker now 

serves more than 250,000 brokerage clients, including nearly 80,000 new custom-

ers added during the current year. Assets under custody exceeded 14 billion euros 

at the end of October, while cash under custody reached 915 million euros. The 

sharply higher trading activity highlights the attractive value proposition and the 

consistent further development of SMARTBROKER+, which is additionally evi-

denced by several major awards. 

 

Despite the dynamic performance, 2025 remains a transition year, with focused 

investments in growth, platform optimization, and increased marketing intensity. 

However, the broader customer base that has been established and the higher 

level of trading activity will form the foundation from 2026 onward for stronger re-

curring revenues and a significant improvement in margins. 

 

The renewed guidance increase strengthens our investment case across key 

dimensions and underscores the company’s growing potential. As a result 

of our moderate forecast increase, our price target rises slightly to 17.60 eu-

ros, from 17.50 euros previously. We reaffirm our buy recommendation, as 

recent operating and financial developments clearly support our view that 

Smartbroker will fully meet and solidly confirm our expectations over the 

course of the year. 
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APPENDIX 

I. Research under MiFID II 

1. There is a contract between the research company GBC AG and the issuer regarding the independent preparation and 

publication of this research report on the respective issuer. GBC AG is remunerated by the issuer for this. If this is the case, this 

is indicated in the respective study in accordance with the notations. 

2. The research report is made available to all interested investment firms at the same time. 

or 

3. If the studies are not commissioned by the issuer, they are prepared independently of any commission. They are also pre-

pared without influence from third parties.  

4. The research report is made widely available and published for general access, rather than being distributed exclusively to 

specific customers and investors. The research study can therefore also be classified as a "minor non-monetary benefit" and is 

thus MiFID II compliant. 

 

II. §1 Disclaimer/Exclusion of Liability 

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

believes to be reliable. In addition, the authors have taken the utmost care to ensure that the facts used and opinions expressed 

are appropriate and accurate. Nevertheless, no warranty or liability can be assumed for their accuracy, either expressly or 

implicitly. Furthermore, all information may be incomplete or summarized. Neither GBC nor the individual authors accept any 

liability for damages arising from the use of this document or its contents or in any other way in connection with it. 

 

We also point out that this document does not constitute an invitation to subscribe to or purchase any securities and should not 

be interpreted as such. Nor may it or any part thereof serve as the basis for a binding contract of any kind or be relied upon as 

a reliable source in this context. Any decision in connection with a prospective offer to sell securities of the company or compa-

nies discussed in this publication should be made solely on the basis of information contained in prospectuses or offering letters 

issued in connection with such an offer.  

 

GBC does not guarantee that the indicated returns or price targets will be achieved. Changes in the relevant assumptions on 

which this document is based may have a material impact on the targeted returns. Investment income is subject to fluctuations. 

Investment decisions always require consultation with an investment advisor. This document therefore cannot serve as a sub-

stitute for such advice.  

 

Distribution outside the Federal Republic of Germany: 

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

under the Financial Services Act 1986, or persons as defined in Section 9 (3) of the Financial Services Act 1986 (Investment 

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

or groups of persons. 

 

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

its territories or possessions. Distribution of this document in Canada, Japan or other jurisdictions may be restricted by law, and 

persons who come into possession of this publication should inform themselves about and observe any such restrictions. Any 

failure to observe this restriction may constitute a violation of U.S., Canadian, or Japanese securities laws or the laws of any 

other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the aforementioned restrictions. The disclaimer/liability exclusion 

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

 

Legal notices and publications in accordance with Section 85 of the German Securities Trading Act (WpHG) and the 

German Financial Instruments Regulation (FinAnV) 

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

 

Section 2 (I) Update: 

A specific update of the present analysis(es) at a fixed point in time has not yet been scheduled. GBC AG reserves the right to 

update the analysis without prior notice.  

 

§ 2 (II) Recommendation/Classifications/Rating: 

Since July 1, 2006, GBC AG has been using a three-tier absolute stock rating system. Since July 1, 2007, the ratings have been 

based on a time horizon of at least six to a maximum of 18 months. Previously, the ratings were based on a time horizon of up 

to 12 months. When the analysis is published, the investment recommendations are determined in accordance with the classi-

fications described below, with reference to the expected return. Temporary price deviations outside these ranges do not auto-

matically lead to a change in classification, but do give rise to a revision of the original recommendation. 
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The respective recommendations/classifications/ratings are associated with the following expectations: 

 

 

GBC AG's price targets are determined on the basis of the fair value per share, which is calculated using generally accepted 

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

method. This is done taking into account fundamental factors such as stock splits, capital reductions, capital increases, M&A 

activities, share buybacks, etc.  

 

§ 2 (III) Historical recommendations: 

GBC's historical recommendations on the current analysis(es) can be viewed online at the following address: https://www.gbc-

ag.de/de/Offenlegung 

 

§ 2 (IV) Information basis: 

Publicly available information about the issuer(s) (where available, the three most recently published annual and quarterly re-

ports, ad hoc announcements, press releases, securities prospectus, company presentations, etc.) that GBC considers reliable 

was used to prepare the present analysis(es). In addition, discussions were held with the management of the company/compa-

nies concerned in order to obtain a more detailed explanation of the facts relating to business development.  

 

§ 2 (V) 1. Conflicts of interest pursuant to § 85 WpHG and Art. 20 MAR: 

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

panies mentioned in the analysis at the time of publication and thus comply with the obligations of Section 85 of the German 

Securities Trading Act (WpHG) and Article 20 of the Market Abuse Regulation (MAR). A detailed explanation of the potential 

conflicts of interest is provided below in the catalog of potential conflicts of interest under Section 2 (V) 2. 

 

The following potential conflict of interest exists in relation to the securities or financial instruments discussed in the 

analysis: (5a, 11)  

 

§ 2 (V) 2. List of potential conflicts of interest: 

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

financial instrument or financial product at the time of publication. 

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

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor for this company's financial instruments. 

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

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

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement with this company or issuer of the analyzed 

financial instrument in the past 12 months to produce research reports in return for payment. Under this agreement, the draft 

financial analysis (excluding the valuation section) was made available to the issuer prior to publication. 

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

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement with a third party in the previous 12 months to 

produce research reports on this company or financial instrument in return for payment. Under this agreement, the draft analysis 

(excluding the valuation section) was made available to the third party and/or company and/or issuer of the financial instrument 

prior to publication. 

(6) b) The draft financial analysis was amended on the basis of justified information provided by the third party and/or issuer 

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

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

(8) The responsible analyst for this company is a member of its management board or supervisory board. 

(9) The analyst responsible received or acquired shares in the company he analyzed prior to the date of publication before the 

public offering. 

(10) GBC AG or a legal entity affiliated with it has concluded an agreement with the analyzed company for the provision of 

consulting services in the previous 12 months. 

BUY 
The expected return, based on the determined price target, including dividend payments  

within the corresponding time horizon is >= + 10%. 

HOLD 
The expected return, based on the determined price target, including dividend payments  

within the corresponding time horizon is > - 10% and < + 10%. 

SELL 
The expected return, based on the determined price target, including dividend payments  

within the corresponding time horizon is <= - 10%. 
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(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as acquiring 

and/or exercising mandates with the analyzed company or acquiring and/or providing services for the analyzed company (e.g., 

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

(12) At the time of the financial analysis, the analyzed company is involved in a financial instrument or financial product (such 

as a certificate, fund, etc.) managed or advised by GBC AG or a legal entity affiliated with it. 

 

§ 2 (V) 3. Compliance: 

GBC has taken internal regulatory measures to prevent potential conflicts of interest or, if they exist, to disclose them. The 

current Compliance Officer, Karin Jägg, is responsible for compliance with the regulations. Email: jaegg@gbc-ag.de  

 

§ 2 (VI) Responsible for preparation: 

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

with the competent supervisory authority (Federal Financial Supervisory Authority (BaFin), Marie-Curie-Str. 24-28, 60439 Frank-

furt).  

 

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

 

The analysts responsible for this analysis are:  

Matthias Greiffenberger, M.Sc., M.A., Financial Analyst 

Cosmin Filker, Graduate in Business Administration (FH), Deputy Chief Analyst 

 

§ 3 Copyright 

This document is protected by copyright. It is provided for your information only and may not be reproduced or distributed to 

any other person. Any use of this document outside the limits of copyright law requires the consent of GBC or the relevant 

company, provided that rights of use and publication have been transferred. 

 

GBC AG 

Halderstraße 27 

D 86150 Augsburg  

Tel.: 0821/24 11 33-0 

Fax: 0821/24 11 33-30 

Website: http://www.gbc-ag.de 

 

Email: compliance@gbc-ag.de
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