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Notice according to MiFID II regulation for research "Minor Non-Monetary Contribution": The present 

research meets the requirements for the classification as "Minor Non-Monetary Contribution". For 

more information, please refer to the disclosure under "I.Research under MiFID II".

 

09.12.2021 - Research Comment: EasyMotionSkin Tec AG 

Company: EasyMotionSkin Tec AG *5a;6a;11 

ISIN: LI1147158318 

Analysts: Matthias Greiffenberger, Marcel Schaffer 

Current price: 14.90 € (MUC, 09.12.2021; 12:09 Uhr) 

Target price (Validity of the target price): CHF 21.00 / € 19.28 (31.12.2022) 

Rating: BUY 

Date (time) of completion: 09.12.2021 (10:45 am) 

Date (time) of first distribution: 09.12.2021 (3:00 pm)  

*Catalog of possible conflicts of interest on page 4 

 

Successful listing of EasyMotionSkin Tec AG on the m:access of 
the Munich Stock Exchange 

On 09.12.2021 EasyMotionSkin Tec AG was successfully listed on the m:access of the 

Munich Stock Exchange. The initial share price is 14.50 €. According to the manage-

ment, no extensive capital market transactions are planned in the near future. 

 

The EasyMotionSkin Group consists of EasyMotionSkin Tec AG (EMS Tec AG) and its 

wholly owned subsidiaries EasyMotionSkin Tec GmbH (EMS Tec GmbH) and EMS 

GmbH. The Group primarily produces and distributes EMS training systems consisting of 

a suit, a PowerBox and an app solution. EMS stands for electro-muscle stimulation, 

which involves controlling and stimulating the muscles by means of electrical impulses. 

With an EMS system, good results can be achieved in the area of fitness and general 

health with comparatively little training effort. There are already competitors in the market 

with EMS studio chains or their own systems, but the EMS Group has a patented solu-

tion that should be a clear competitive advantage: The dry electrode and wireless train-

ing. With other EMS systems, the electrodes must be moistened prior to the workout in 

order to make contact with the body. The EasyMotionSkin product can be used without 

prior moistening. This is on the one hand more hygienic and, on the other hand, more 

comfortable for the user. The suit is a high-tech knitted product that withstands high 

stresses and requires a knitting time of over six hours per suit in production. In addition, 

an innovative woven-in and flexible cable harness has been woven in to avoid the use of 

external cables.  

 

According to the management, over 5,000 EMS systems have already been sold in the 

last three years and the product has been steadily improved. Now the company is to 

move into the growth phase and an extensive distribution network is to be established in 

the DACH region. 

 

The parent company EasyMotionSkin Tec AG was previously also used as an invest-

ment vehicle by the owner (Christian Jäger, 97.7%) and thus business areas outside the 

EasyMotionSkin Group were included in the company. This legacy business was spun 

off at the beginning of 2021. Therefore, comparability of the history with the forecast is 

only possible to a limited extent. No consolidated group balance sheet has been pre-

pared to date either. The most informative period is the first half of 2021 with the pure 

EasyMotionSkin business, here EMS Tec AG generated revenues of CHF 1.36 million, 

EMS Tec GmbH € 3.00 million and EMS GmbH € 0.80 million. It is also important to note 

the supply chain in which EMS GmbH has the products manufactured, resells them to 
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EMS Tec AG and the latter in turn resells them to EMS Tec GmbH. Respectively, net 

income of CHF 0.16 million (EMS Tec AG), € 0.24 million (EMS Tec GmbH) and € -0.07 

million (EMS GmbH) was generated. 

 

For the forecast we rely on a consolidated view and expect very dynamic sales devel-

opment. We based our sales forecast on the dynamic development of the current market 

leader Body Street, which has reached 29,000 members within four years. Our forecast 

is somewhat more conservative. The current fiscal year 2021 is still impacted by the 

Covid-19 pandemic, so while demand has increased, there have been supply shortages. 

As a result, we expect revenues of CHF 4.25 million in 2021, followed by CHF 14.20 

million in 2022 and CHF 28.21 million in 2023, respectively. Strong growth is expected to 

be achieved through broad network distribution, an optimized online presence and studio 

partnerships. The company is also focusing on a modern app solution that will enable 

users to compete with others as well as be part of a community. In particular, the margin 

is to be increased via economies of scale in purchasing and we forecast a net result of 

CHF -1.17 million in 2021, CHF 1.02 million in 2022 and CHF 2.88 million in 2023. 

 

Based on our DCF model, we have determined a fair value per share of CHF 21.00 

(€ 19.28) and assign a BUY rating. 

 

The link to the GBC IPO Study can be found here: 

https://www.gbc-ag.de/veroeffentlichungen/research-report-ipo-easymotionskin-

tec-ag/ 

 

 

https://www.gbc-ag.de/veroeffentlichungen/research-report-ipo-easymotionskin-tec-ag/
https://www.gbc-ag.de/veroeffentlichungen/research-report-ipo-easymotionskin-tec-ag/


 
 
Research Comment – EasyMotionSkin Tec AG 
 
 

 

3 

ANNEX 

I.  

Research under MiFID II 

1. there is an agreement between the research company GBC AG and the Issuer regarding the independent preparation and publication 

of this research report on the Issuer. GBC AG shall be remunerated for this by the Issuer. 

2. the research report shall be made available simultaneously to all investment service providers interested therein. 

 

II.  

§1 Disclaimer/ Exclusion of liability 

This document is for information purposes only. All data and information in this study has been obtained from sources that GBC 

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

reasonable and accurate. Nevertheless, no warranty or liability can be assumed for their accuracy - neither explicitly nor 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 otherwise in this context. 

 

Furthermore, we would like to point out that this document is neither an invitation to subscribe to nor to purchase any securities and 

should not be interpreted in this sense. Neither may it or any part of it serve as the basis for a binding contract of any kind whatsoever or 

be relied upon as a reliable source in this context. Any decision in connection with a prospective offer for sale of securities of the 

company or companies discussed in this publication should be made solely on the basis of information contained in prospectuses or 

offer letters issued in connection with such an offer.  

 

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

document is based may have a material impact on the target returns. Income from investments is subject to fluctuations. Investment 

decisions always require the advice of an investment advisor. Consequently, this document cannot assume an advisory function.  

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to persons who are authorised or exempt under the Financial 

Services Act 1986 or persons covered by 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 any other person or group of persons. 

 

Neither this document nor a copy thereof may be brought, transferred or distributed in the United States of America or its territories or 

possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into whose 

possession this publication comes should inform themselves about and observe any such restrictions. Any failure to comply with such 

restrictions may constitute a violation of the United States, Canadian or Japanese securities laws or the laws of any other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the above limitations. 

 

You will also find the information on the disclaimer/exclusion of liability under  

www.gbc-ag.de 

 

Legal information and publications in accordance with § 85 WpHG and FinAnV 

 

The notes are also available on the Internet at the following address  

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

 

§ 2 (I) Updating: 

A concrete update of the present analysis(s) at a fixed date has not yet been scheduled. GBC AG reserves the right to update the 

analysis without prior notice.  

 

§ 2 (II) Recommendation/ Ratings/ Classification: 

Since 1 July 2006, GBC AG has used a 3-level absolute share rating system. Since 1.7.2007, the ratings have been based on a time 

horizon of at least 6 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 by reference to the expected return in accordance with the 

ratings described below. Temporary price deviations outside of these ranges do not automatically lead to a change of rating, but do give 

rise to a revision of the original recommendation. 

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

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

within the corresponding time horizon is >= + 10%. 
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Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally accepted 

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

method. This is done by 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 present analysis(s) are available on the Internet at the following address  

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

 

§ 2 (IV) Information base: 

For the preparation of the present analysis(s), publicly available information about the issuer(s), (where available, the three most 

recently published annual and quarterly reports, ad-hoc announcements, press releases, securities prospectus, company presentations, 

etc.), which GBC believes to be reliable, has been used. In addition, discussions were held with the management of the company(ies) in 

question in order to have the facts relating to the business development explained in more detail.  

 

§ Section 2 (V) 1. conflicts of interest pursuant to Section 85 of the German Securities Trading Act (WpHG) and Art. 20 of the 

German Securities Trading Act (MAR) 

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest for which the company(ies) named 

in the analysis exist at the time of publication and therefore comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact 

explanation of the possible conflicts of interest is provided in the catalogue of possible conflicts of interest under § 2 (V) 2. 

 

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

analysis: (5a,6a,11)  

 

§ Section 2 (V) 2. catalogue of possible conflicts of interest: 

(1) GBC AG or a legal entity affiliated with it holds at the time of publication shares or other 

financial instruments in this analysed company or analysed financial instrument or financial product. 

(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 market maker or designated sponsor in the financial instruments 

of this company. 

(4) GBC AG or a legal entity affiliated with it was, at the time of the public issue, in the previous 12 months 

of financial instruments of this company. 

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the 

Preparation of research reports against payment with this company or issuer of the analysed financial instrument 

hit. Under this agreement, the issuer was given access to the draft financial analysis (without the valuation section) prior to publication. 

(5) b) An amendment to the draft financial analysis has been made on the basis of justified indications from the company or issuer 

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the 

Preparation of research reports against payment with a third party on this company or financial instrument. In 

Under this agreement, the third party and/or company and/or issuer of the financial instrument of 

Draft of the analysis (without evaluation part) made available prior to publication. 

(6) b) An amendment to the draft financial analysis has been made on the basis of justified indications of the third party and/or issuer 

7. The analyst responsible, the principal analyst, the deputy principal analyst and/or any other person involved in the preparation of the 

study 

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

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

(9) The relevant analyst has, prior to the date of publication, acquired shares in the company he/she is analysing before 

public issue were received or acquired. 

(10) GBC AG or a legal entity affiliated with it has entered into an agreement within the preceding 12 months regarding the 

Provision of consulting services with the analyzed company closed. 

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analysed company, 

e.g. the acquisition and/or exercise of mandates with the analysed company or the acquisition and/or provision of 

of services for the analysed company (e.g. presentation at conferences, roundtables, road shows etc.) 

(12) At the time of the financial analysis, the analysed company is located in a country which is controlled by GBC AG or its affiliates. 

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

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

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

within the corresponding time horizon is <= - 10%. 
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legal entity, financial instrument or financial product (e.g. certificate, fund, etc.) that is managed or advised 

 

§ 2 (V) 3. compliance: 

GBC has internal regulatory arrangements in place to prevent or disclose potential conflicts of interest, if any. The current Compliance 

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

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for the preparation of the present analysis(s) is GBC AG, based in Augsburg, which  

is registered as a research institute with the responsible supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), 

Marie-Curie-Str. 24-28, 60439 Frankfurt).  

 

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

 

The analysts responsible for this analysis are  

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

Marcel Schaffer, B.A., Financial Analyst 

 

Other people involved in the study: 

Manuel Hölzle, Dipl. Kaufmann, Chief Analyst 

 

§ 3 Copyrights 

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 the copyright law generally requires the consent of the GBC or the respective 

company, if there has been a transfer of rights of use and publication. 

 

GBC AG 

Halderstrasse 27 

D 86150 Augsburg  

Phone: 0821/24 11 33-0 

Fax: 0821/24 11 33-30 

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

 

E-Mail: compliance@gbc-ag.de 

 


