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Solid start of the year  

 

4 MAY 2021 at 20:29* 
 Solid Q1 21 trading update 

Chargeurs posted Q1 21 sales of EUR181m up 14.8% of which15.6% LFL, tracking 8% above our 
EUR168m (+7% LFLe). The upside to our forecasts was driven by acceleration at protective films
and sustained activity at Healthcare Solutions.   

Protective films and CHS driving the beat  
Trends at protective films picked up to reach +10.9% LFL thanks to strong demand in construction 
end markets, the ramp up of the Italian production facility and growing contribution from the
recently created “Specialty Machines” segment. Chargeurs Healthcare Solutions continued to
perform well with a sequential sales rebound at EUR42m, reflecting the win of several tender offers
during Q4 which already provide visibility on achieving management’s FY target of EUR50-100m 
sales for the division. Fashion Technologies (-25% LFL) continued to be affected by lockdowns 
although the group noted the return to positive LFL in a few countries and a sequential stability in 
Europe. Museum Solutions (-20% LFL) remained impacted by restrictions notably the closure of 
retail stores and the delays in the execution of some museum projects. The division nevertheless
benefits from strong visibility on the back of a growing order book including the recent signing of a 
EUR20m project. 

Attractive medium term outlook – we leave our estimates unchanged    
We leave our estimates for 2021 unchanged including a normalization of group EBIT after a record
year in 2020 thanks to face masks. Medium prospects remain attractive driven by: 1) the return to
more normal economic conditions from end 2021; 2) investments made over the past two years
(new production capacities in protective films /healthcare, product innovation at CFT PCC); 3) a
growing project pipeline in museum services. We expect 20% EBIT CAGR in 2021-2025.   
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Price (4 May 2021) EUR22.4 Performance(1) 1w 1m 3m 12m
Market cap (EURm) 518 Absolute(%) 7 5 30 49
Free float (EURm) 300 Rel. Capital Goods(%) 10 5 24 (7)
EV (EURm) 708 Rel. MSCI SMID(%) 7 2 20 2
3m avg volume (EURm) 1.8  
Refinitiv / Bloomberg CRIP.PA / CRI FP
Country / Sub Sector France / Industrial Machinery
 
Financials 12/21e 12/22e 12/23e 12/24e Valuation metrics 12/21e 12/22e 12/23e 12/24e
EPS, Adjusted (EUR) 1.03 1.57 1.79 1.99 P/E (x) 21.8 14.3 12.5 11.3
EPS - Refinitiv (EUR) 0.89 1.45 1.77 1.99 Net yield (%) 1.0 1.7 2.0 2.3
Net dividend (EUR) 0.23 0.39 0.45 0.51 FCF yield (%) 2.7 5.0 6.5 7.3
 EV/Sales (x) 1.2 1.0 0.9 0.9
Sales (EURm) 602 670 698 714 EV/EBITDA (x) 11.6 8.9 7.9 7.2
EBITA, Adj. (EURm) 43.4 59.6 66.2 70.8 EV/EBITA (x) 16.3 11.5 10.0 9.0
Net profit, Adj.(EURm) 23.5 35.8 40.8 45.4 EV/CE (x) 1.7 1.7 1.6 1.5
ROCE (%) 8.1 11.0 12.2 13.3   
Net Debt/EBITDA, Adj. (x) 3.7 2.6 2.1 1.7  
Source: Exane BNPP (estimates), Refinitiv (consensus)     (1) In listing currency, with dividend reinvested 
 

SPONSORED RESEARCH: Exane is receiving compensation from Chargeurs to cover and produce research on the stock. 
* Date and time (London Time) on which the investment recommendation was finalised. It may differ from the date and time of broad dissemination 

on the website. See Appendix (on p3) for Analyst Certification, Important Disclosures and Non-US Research Analyst disclosures. 
 This document is being provided for the exclusive use of ROTHSCHILD MONITORING at ROTHSCHILD MARTIN MAUREL.
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 Investment case, valuation and risks 

 Chargeurs 
 Investment case 
 Chargeurs' convincing premiumization and build-up strategy is expected to continue 

delivering double digit earnings growth in the next three years.  

 Valuation methodology 
 A DCF valuation (WACC @ 7.5% and LT growth at 1%) points to EUR26/share while a

ROCE/WACC 2022e approach points to EUR20/share.  

 Risks 
 To the upside: 
 Faster recovery in the apparel industry or in the museum services market.  

 To the downside: 
 Further weakness in the apparel industry, lower than expected activity at CHS.  

 
  

This document is being provided for the exclusive use of ROTHSCHILD MONITORING at ROTHSCHILD MARTIN MAUREL.
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DISCLOSURE APPENDIX  
 

Analyst Certification 
I, Mourad Lahmidi, (authors of or contributors to the report) hereby certify that all of the views expressed in this report accurately reflect my personal view(s) about the 
company or companies and securities discussed in this report. No part of my compensation was, is, or will be, directly, or indirectly, related to the specific 
recommendations or views expressed in this research report. 
 

Non-US Research Analyst Disclosure  
The research analysts named below were involved in preparing this research report. Research analysts at Exane SA (including Exane SA branches, based in the 
United Kingdom, in the European Economic Area or Switzerland) are not associated persons of Exane Inc. and thus are not registered or qualified in the U.S. as 
research analysts with the Financial Industry Regulatory Authority (FINRA) or the New York Stock Exchange (NYSE). These non-U.S. analysts are not subject to the 
NASD Rule 2241 and NYSE Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst 
account. 
 

Mourad Lahmidi Exane SA     
 
Exane SA is regulated by the Autorité de contrôle prudentiel et de regulation (“ACPR”) and by the Autorité des Marchés Financiers (“AMF”) in France. 
Exane SA branches based in the European Economic Area are authorized and regulated by ACPR and by the local relevant regulator. 
Exane SA Geneva Branch is authorized and regulated by the Swiss Financial Market Supervisory Authority (“FINMA”) 
Exane SA, London Branch is deemed authorised and regulated by the Financial Conduct Authority. Details of the Financial Services Contracts Regime, which allows 
EEA-based firms to operate in the UK for a limited period to carry on activities which are necessary for the performance of pre-existing contracts, are available on the 
Financial Conduct Authority’s website 
Exane Inc. is regulated by FINRA and the U.S. Securities and Exchange Commission in the United States. 
 

Research Analyst Compensation  
The research analyst(s) responsible for the preparation of this report receive(s) compensation based upon various factors including overall firm revenues, which may 
include investment banking activities. 
 

Sponsored Research  
The subject Company of this Research report has commissioned Exane to cover its stock and, consequently, Exane has received compensation from the Company 
for the preparation and dissemination of this research report. 
 

Research Analyst-Specific Disclosures  
The research analyst(s) responsible for the preparation of this report (or members of their household) may have a relationship with the companies covered by this 
research report, as described in the numbered disclosures below. The table immediately below indicates which, if any, of these disclosures apply to the research 
analyst(s) responsible for preparation of this research report.  
 

Research Analyst(s) Companies Disclosures 
NONE   
 

1 – The research analyst(s) responsible for the preparation of this report or a member of his/her household has/have a financial interest in the securities of the subject 
company/ies, as indicated in the previous table.  
2 – The research analyst(s) responsible for the preparation of this report or a member of his/her household serve(s) as an officer, director or advisory board member of 
the subject company/ies indicated in the previous table.  
3 – The research analyst(s) responsible for the preparation of this report received compensation from the subject company/ies indicated in the previous table in the 
past twelve months. 
 

Exane-Specific Regulatory Disclosures  
Exane SA (including Exane SA branches, based in the United Kingdom, in the European Economic Area and in Switzerland) and Exane Inc. (collectively, “Exane”) 
may have a relationship with the companies covered by this research report, as described in the numbered disclosures below. The table immediately below indicates 
which, if any, of these disclosures apply to Exane’s relationship with the subject company/ies. 
 

Companies Disclosures 
Chargeurs 13 
 

1 – Exane beneficially owns 1% or more of any class of common equity securities of the subject company/ies. 
2 – Exane managed or co-managed an offering of Equity securities for the subject company/ies in the past 12 months.  
3 – Exane received compensation for investment banking services from the subject company/ies in the past 12 months (the only investment banking services for 
Exane with regards to the subject company/ies are those when Exane is distributor or underwriter for Equity securities offerings managed-or co-managed by BNP 
Paribas, when BNP Paribas managed or co-managed an offering of Equity securities for the subject company/ies). 
4 – Exane expects to receive or intends to seek compensation for investment banking services from the subject company/ies in the next 3 months. 
5 – Exane SA is a market maker and/or liquidity provider in the securities of the subject company/ies. 
6 – Exane Inc. received compensation for products and services other than investment banking services from the subject company/ies in the past 12 months.  
7 – Exane Inc. had an investment banking services client relationship with the subject company/ies in the past 12 months. 
8 – Exane Inc. had a non-investment banking, securities-related client relationship with the subject company/ies in the past 12 months. 
9 – Exane Inc. had a non-securities-related services relationship with the subject company/ies in the past 12 months. 
10 – Exane Inc. is a market maker in the securities of the subject company/ies.  
11 – Exane beneficially owns at least 0.5% long or short position of the subject company/ies. 
12 – Exane received compensation from a Private Equity firm to carry out a bespoke work related to the subject company/ies in the past 12 months. 
13 – Exane received or expects to receive compensation for non-investment banking services from the subject company/ies in the past 12 months or in the next 3 
months. 
14 – Sections of this report, with the research summary, target price and rating removed, have been presented to the subject company/ies prior to its distribution, for 
the sole purpose of verifying the accuracy of factual statements. 
15 – Following the presentation of sections of this report to this subject company, some conclusions were amended. 
 

Commitment to transparency on potential conflicts of interest: BNP Paribas 
While BNP Paribas (“BNPP”) holds a material ownership interest in the various Exane entities, Exane and BNPP have entered into an agreement to maintain the 
independence of Exane's research reports from BNPP. These research reports are published under the brand name “Exane BNP Paribas”. Nevertheless, for the sake 
of transparency, we separately identify potential conflicts of interest with BNPP regarding the company/(ies) covered by this research document.  
  

This document is being provided for the exclusive use of ROTHSCHILD MONITORING at ROTHSCHILD MARTIN MAUREL.
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BNP Paribas-related disclosures  
BNPP may have a relationship with the companies covered by this research report, as described in the numbered disclosures below. The table immediately below 
indicates which, if any, of these disclosures apply to BNPP’s relationship with the subject company/ies. 
 

Companies Disclosures 
Chargeurs 4; 5 
 
1 – BNPP beneficially owns 1% or more of any class of common equity securities of the subject company/ies  
2 – BNPP managed or co-managed an offering of Equity securities for the subject company/ies in the past 12 months  
3 – BNPP acted as Advisor in a Public Offer involving the subject Company/ies in the past 12 months. 
4 – BNPP received compensation for investment banking services from the subject company/ies in the past 12 months 
5 – BNPP expects to receive or intends to seek compensation for investment banking services from the subject company/ies in the next 3 months 
6 – A member of senior BNPP management is a member of the Board of the subject company  
7 – BNPP beneficially owns at least 0.5% long or short position of the subject company/ies. 
 
 

 
Price and Ratings Chart  

 

Chargeurs 

Historical closing price & target price (as of 04/05/2021) 

 
Source: Exane BNP Paribas 

 
Historical rating & target price changes 
 
The latest company-specific disclosures, valuation methodologies and investment case risks for all other companies covered by this document are 
available on http://cube.exane.com/compliance. 
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Price at 04 May 21: EUR22.4
Valuation range (EUR):  20.0 (-11%)  |   26.0 (+16%)

Analyst: Mourad Lahmidi (+33) 1 42 99 50 63 Industrial Machinery | Capital Goods - France
Company Highlights EURm
Enterprise value 708 
Market capitalisation 518 
Free float 300 
3m average volume 1.8 
Performance (*) 1m 3m 12m
Absolute 5% 30% 49%
Rel. Sector 5% 24% (7%)
Rel. MSCI SMID 2% 20% 2%
12m Hi/Lo (EUR) : 24.8  -10%  /  13.1  +71%
CAGR 2008/2020 2020/2024
EPS restated NC (8%)
CFPS NC (4%)
Price (yearly avg from Dec. 11  to Dec. 20) 4.6 3.2 3.7 5.3 7.1 11.3 22.8 23.1 17.5 15.8 22.4 22.4 22.4 22.4
PER SHARE DATA (EUR) Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20p Dec. 21e Dec. 22e Dec. 23e Dec. 24e
No of shares year end, basic,  (m)  13.123  13.525  14.341  16.021  22.966  22.966  23.331  23.552  23.849  23.108  23.108  23.108  23.108  23.108
Avg no of shares, diluted, excl. treasury stocks (m)  22.497  21.801  22.378  22.407  19.616  22.956  23.172  23.365  22.882  22.851  22.851  22.851  22.851  22.851
EPS reported, Gaap 0.82 (1.12) 0.26 0.69 0.78 0.94 1.05 1.15 0.66 1.79 0.75 1.29 1.51 1.71
EPS company definition 0.82 (1.12) 0.26 0.69 0.78 0.94 1.05 1.15 0.66 1.79 0.75 1.29 1.51 1.71
EPS restated, fully diluted 0.36 (0.43) 0.26 0.52 1.43 1.12 1.31 1.38 0.97 2.72 1.03 1.57 1.79 1.99
% change (32.8%) NS NS 98.3% 174.6% (21.9%) 16.9% 5.8% (29.5%) 179.4% (62.2%) 52.3% 14.1% 11.3%
Book value (BVPS) (a) 13.9 12.3 11.0 11.4 9.5 9.9 9.9 10.1 9.7 10.2 10.5 11.5 12.6 13.9
Net dividend 0.00 0.00 0.00 0.20 0.30 0.55 0.60 0.67 0.40 0.54 0.23 0.39 0.45 0.51
STOCKMARKET RATIOS Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20p Dec. 21e Dec. 22e Dec. 23e Dec. 24e
P / E (P/ EPS restated) 12.8x NC 14.3x 10.1x 4.9x 10.1x 17.4x 16.7x 18.0x 5.8x 21.8x 14.3x 12.5x 11.3x
P / E relative to MSCI SMID  27% NC  61%  40%  28%  52%  95%  97%  105%  15%  100%  81%  81%  80%
FCF yield (26.3%) 58.5% 31.6% 21.0% 10.7% 8.1% 2.0% (1.4%) (2.5%) 15.3% 2.7% 5.0% 6.5% 7.3%
P / BVPS 0.33x 0.26x 0.34x 0.46x 0.74x 1.14x 2.31x 2.29x 1.80x 1.55x 2.15x 1.95x 1.78x 1.62x
Net yield 0.0% 0.0% 0.0% 3.8% 4.2% 4.9% 2.6% 2.9% 2.3% 3.4% 1.0% 1.7% 2.0% 2.3%
Payout 0.0% 0.0% 0.0% 38.4% 21.0% 49.2% 45.9% 48.4% 41.0% 19.8% 21.9% 24.7% 25.4% 25.7%
EV / Sales 0.36x 0.23x 0.21x 0.24x 0.32x 0.60x 1.07x 1.19x 0.97x 0.71x 1.18x 1.03x 0.95x 0.89x
EV / Restated EBITDA (**) 6.6x 6.0x 4.2x 3.6x 4.0x 6.3x 10.4x 11.2x 10.1x 5.7x 11.6x 8.9x 7.9x 7.2x
EV / Restated EBITA 9.6x 12.9x 6.7x 5.1x 5.2x 7.9x 12.8x 13.9x 14.7x 7.4x 16.3x 11.5x 10.0x 9.0x
EV / NOPAT 14.0x 18.4x 9.8x 7.0x 7.5x 9.7x 14.8x 16.6x 19.4x 8.2x 21.5x 15.2x 13.2x 11.5x
EV / OpFCF NS 3.1x 3.6x 4.1x 6.2x 9.0x 22.7x 73.3x 42.3x 7.2x 17.1x 11.9x 9.9x 8.9x
EV / Capital employed (incl. gross goodw ill) 0.8x 0.6x 0.6x 0.7x 0.9x 1.5x 2.9x 2.2x 1.7x 1.5x 1.7x 1.7x 1.6x 1.5x
ENTERPRISE VALUE (EURm) 200 121 96 116 161 306 569 682 609 587 708 687 663 635
Market cap 60 42 51 83 139 259 528 539 401 362 518 518 518 518
 + Adjusted net debt (including lease liability) 157 99 59 46 26 48 39 145 209 226 225 204 179 151
 + Other liabilities and commitments 11 11 13 16 15 17 16 17 18 18 18 18 18 18
 + Revalued minority interests 2 2 1 2 2
 - Revalued investments 29 32 28 30 20 17 14 20 19 19 52 52 52 52
P & L HIGHLIGHTS (EURm) Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20p Dec. 21e Dec. 22e Dec. 23e Dec. 24e
Sales 552 524 467 478 499 506 533 573 626 822 602 670 698 714
Restated EBITDA (b) (**) 31 20 23 32 40 49 55 61 60 102 61 77 84 88
Depreciation (10) (11) (9) (9) (10) (10) (10) (12) (19) (23) (18) (18) (18) (18)
Restated EBITA (b) 21 9 14 23 31 39 44 49 41 79 43 60 66 71
Reported operating profit (loss) 24 9 18 21 24 34 39 42 32 56 35 51 58 62
Net f inancial income (charges) (10) (11) (7) (6) (5) (5) (9) (11) (12) (10) (12) (12) (12) (12)
Aff iliates 1 (1) 0 (0) (11) (2) (1) 0 (0) (2) (1) (1) (1) (1)
Other
Tax (5) (9) (4) (4) 8 (5) (4) (5) (5) (4) (5) (9) (11) (11)
Minorities 0 1 0 (0) (0) 0 0 0 0 1 0 0 0 0
Net attributable profit reported 10 (12) 8 11 15 22 25 27 15 41 17 29 35 39
Net attributable profit restated (c) 8 (9) 6 12 28 26 30 32 22 62 24 36 41 45
CASH FLOW HIGHLIGHTS (EURm) Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20p Dec. 21e Dec. 22e Dec. 23e Dec. 24e
EBITDA (reported) (**) 33 19 26 30 34 44 49 55 53 84 58 74 81 85
EBITDA adjustment (b) (3) 1 (3) 2 7 5 6 6 7 18 3 3 3 3
Other items 3 1 6 (2) (8) (5) (9) (5) (7) (14) (3) (3) (3) (3)
Change in WCR (30) 23 5 9 8 1 (7) (23) (13) 3 (4) (4) (4) (4)
Operating cash flow 4 44 34 38 40 45 39 34 40 91 54 71 77 82
Capex (7) (5) (7) (10) (14) (11) (14) (24) (25) (10) (13) (13) (10) (11)
Operating free cash flow (OpFCF) (3) 39 27 28 26 34 25 9 14 81 41 58 67 71
Net f inancial items (d) + tax paid (14) (14) (10) (11) (11) (13) (15) (17) (24) (26) (28) (32) (33) (33)
Free cash flow (16) 26 17 18 15 21 10 (7) (10) 55 14 26 34 38
Net f inancial investments  & acquisitions 2 (1) 10 0 1 (20) (4) (66) (9) (53) 0 0 0 0
Other (4) 22 8 (13) 1 (9) 6 (7) (19) (9) 0 0 0 0
Capital increase (decrease) 1 1 2 3 11 0 0 (10) (10) (5) 0 0 0 0
Dividends paid 0 0 0 0 (3) (12) (7) (11) (9) (6) (12) (5) (9) (10)
Increase (decrease) in net financial debt 18 (48) (36) (8) (25) 20 (6) 101 57 17 (1) (21) (25) (28)
Cash flow , group share 20 8 19 19 21 31 31 40 29 63 31 43 48 53
BALANCE SHEET HIGHLIGHTS (EURm) Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20p Dec. 21e Dec. 22e Dec. 23e Dec. 24e
Net operating assets 129 117 104 123 134 154 152 239 286 331 332 332 330 328
WCR 130 80 50 48 41 46 46 65 73 71 75 79 83 87
Restated capital employed, incl. gross goodwill 259 198 154 171 175 199 197 304 359 402 406 411 412 414
Shareholders' funds, group share 183 167 158 183 219 227 230 237 232 237 241 266 292 320
Minorities 7 7 3 4 3 0 0 0 0 0 0 0 0 0
Provisions/ Other liabilities 26 23 24 27 24 22 22 27 32 51 52 52 53 53
Net f inancial debt (cash) 94 46 10 2 (23) (3) (9) 92 149 166 165 144 119 91
FINANCIAL RATIOS (%) Dec. 11 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dec. 19 ¹ Dec. 20p Dec. 21e Dec. 22e Dec. 23e Dec. 24e
Sales (% change) 7.8% (5.1%) (10.9%) 2.5% 4.3% 1.5% 5.3% 7.6% 9.2% 31.2% (26.7%) 11.2% 4.2% 2.3%
Organic sales grow th 7.9% (6.8%) (4.3%) 4.6% 1.7% 5.1% 3.2% 2.6% (1.2%) 27.5% (25.3%) 11.2% 4.2% 2.3%
Restated EBITA (% change) 1.5% (54.8%) 53.2% 59.0% 33.6% 27.1% 14.1% 10.4% (15.5%) 91.5% (45.2%) 37.3% 11.1% 6.8%
Restated attributable net profit (% change) (34.6%) NC NC 98.6% 140.4% (8.6%) 18.0% 6.7% (31.0%) 179.0% (62.2%) 52.3% 14.1% 11.3%
Personnel costs / Sales NC NC NC NC NC NC NC NC NC NC NC NC NC NC
Restated EBITDA margin (**) 5.5% 3.8% 4.9% 6.6% 8.1% 9.6% 10.2% 10.6% 9.6% 12.5% 10.1% 11.5% 12.0% 12.4%
Restated EBITA margin 3.8% 1.8% 3.1% 4.8% 6.1% 7.7% 8.3% 8.5% 6.6% 9.6% 7.2% 8.9% 9.5% 9.9%
Tax rate 31.0% NC 31.9% 27.7% NC 18.5% 13.7% 16.0% 24.4% 9.6% 24.0% 24.0% 24.0% 22.0%
Net margin 1.4% (1.9%) 1.2% 2.5% 5.7% 5.1% 5.7% 5.6% 3.6% 7.5% 3.9% 5.3% 5.9% 6.4%
Capex / Sales 1.2% 1.0% 1.5% 2.1% 2.8% 2.2% 2.6% 4.2% 4.0% 1.2% 2.2% 1.9% 1.5% 1.5%
OpFCF / Sales (0.5%) 7.4% 5.7% 5.9% 5.2% 6.7% 4.7% 1.6% 2.3% 9.9% 6.9% 8.6% 9.6% 10.0%
WCR / Sales 23.6% 15.3% 10.8% 10.1% 8.1% 9.0% 8.6% 11.4% 11.7% 8.6% 12.4% 11.7% 11.8% 12.1%
Capital employed (excl. gdw ./intangibles) / Sales 33.9% 24.4% 18.8% 20.6% 19.4% 21.2% 20.5% 25.4% 29.7% 28.0% 39.2% 36.2% 35.2% 34.9%
ROE 4.4% (5.6%) 3.7% 6.4% 12.8% 11.3% 13.2% 13.6% 9.6% 26.3% 9.7% 13.5% 14.0% 14.2%
Gearing 82% 57% 37% 25% 12% 21% 17% 61% 90% 96% 93% 77% 61% 47%
EBITDA / Financial charges (**) 4.5x 3.1x 5.9x 8.6x 11.5x 11.3x 7.3x 6.8x 6.1x 10.8x 6.1x 7.7x 8.4x 8.8x
Adjusted financial debt (A)+(B) / EBITDA (**) 5.1x 4.9x 2.6x 1.4x 0.6x 1.0x 0.7x 2.4x 3.5x 2.2x 3.7x 2.6x 2.1x 1.7x
ROCE, excl. gdw ./intangibles 7.7% 11.2% 16.8% 29.5% 35.1% 28.2% 16.8% 31.1% 14.0% 18.7% 20.5% 22.1%
ROCE, incl. gross goodw ill 5.5% 6.4% 9.7% 15.9% 19.4% 13.5% 8.7% 17.8% 8.1% 11.0% 12.2% 13.3%
WACC 4.5% 5.4% 6.7% 8.5% 9.0% 8.0% 7.5% 7.5% 7.9% 7.9% 7.9% 7.9%

Latest Model update: 18 Feb. 21
(a) Intangibles: EUR173.10m, or EUR7 per share.       (b) adjusted for capital gains/losses, exceptional restructuring charges, capitalized R&D; EBITA also adjusted for impairments and am. of intangibles from M&A (c) after EBITA adjustments 
and financial result/tax adjustments (d) including lease principal post IFRS 16 (*) In listing currency, w ith div. reinvested, (**) EBITDAR post IFRS16, (1) First application of IFRS 16

Refinitiv / Bloomberg: CRIP.PA / CRI FP

CHARGEURS

Price 2.2*CFPS Relative to MSCI SMID
0.8
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