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Stronger than expected Q3 21 sales trends

Chargeurs posted Q3 21 sales of EUR173m up 2% of which 0.7% LFL. This came 13% above our
forecast of EUR153m (-10% organic growth). The upside to expectations was driven by stronger
trends at CPF, CFT PCC and Luxury Materials.

Strong CPF, CFT PCC gradually returning to normal

CPF (+28% LFL) continued to see strong trends driven by demand in construction and price hikes.
CFT PCC (+20% LFL) saw a strong momentum in the US where sales were above 2019 levels.
CMS was down 0.8% LFL as health restrictions continued to affect invoicing and project
implementation. CHS posted a 75% decline as mask orders normalized, reflecting a more relaxed
health situation in Europe.

Revenue guidance above forecasts

At the end of Q3, the order book at CPF was said to have remained high and order intake at CFT
PCC was very dynamic. The group sets a revenue target for 2021 at EUR700m (3.5% above our
previous estimate) and expects operating profit “among the best performances of recent years”.

We lift our forecasts and valuation range

We have raised our adj. EPS estimates by 4% this year and 6% next year to take into account the
Q3 beat. We have also lifted our valuation range to reflect our earnings upgrade (ROCE/WACC
2022e at EUR24 and DCF at EUR31).

Price (9 November 2021) EUR26.9 Performance w m 3m 12m

Market cap (EURm) 622 Absolute(%) 3 4 23 56

Free float (EURmM) 360 Rel. Sector(%) 3 (2) 18 21

EV (EURmM) 795 Rel. MSCI SMID(%) 2 (2) 21 17

3m avg volume (EURmM) 11

Refinitiv / Bloomberg CRIP.PA/CRIFP

Country / Sub Sector France / Other Support Services

Financials 12/21e  12/22e  12/23e  12/24e Valuation metrics 12/21e  12/22e 12/23e  12/24e

EPS. Adjusted (EUR) 1.32 1.75 2.02 233 P/E (x) 204 154 13.3 11.5

EPS. Company (EUR) 1.03 1.47 1.75 205 Net yield (%) 1.1 1.6 1.9 23

EPS - Refinitiv (EUR) 1.10 1.57 1.87 218 FCF yield (%) 57 5.0 6.2 7.2

Net dividend (EUR) 0.31 0.44 0.52 0.61 EV/Sales (x) 1.1 1.0 1.0 0.9
EV/EBITDA (x) 1.5 92 80 71

Sales (EURmM) 705 739 770 797 EV/EBITA (x) 159 118 101 88

EBITA, Ad]. (EURmM) 501 65.1 73.3 80.8 EVICE (x) 20 19 1.8 1.8

Net profit, Adj (EURM) 30.1 40.0 462 53.3

ROCE (%) 101 12.4 13.9 156

Net Debt/EBITDA, Adj. (x)

3.0 21 16 1.2 All valuation metrics based on adjusted figures

SPONSORED RESEARCH: Exane is receiving compensation from Chargeurs to cover and produce research on the stock.
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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 EUR31/share while a
ROCE/MWACC 2022e approach points to EUR24/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.
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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

T — 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 the Exane group of companies i1s wholly owned by BNPP, Exane and BNPP have entered into certain arrangements that are reasonably designed to maintain
the independence of Exane’s research reports. 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.
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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 companyfies.

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 secunties 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.

8 — BNPP has been mandated by the subject company/ies for a bond issue in the last 12 months.
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Histoncal 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 08 Nov. 21: EUR26.9

Valuation range (EUR): 24.0 (-11%) |

Refinitiv/ Bloomberg: CRIP.PA/CRIFP

31.0 (+15%)
Analyst: Mourad Lahmidi (+33) 1 42 89 50 63

CHARGEURS

Other Support Services | Business Services - France

Company Highlights EURm

Enterprise value TO5 = g Y

Market capitalisation 622 - o R TN PR s

Free flost 360 - s Gl + L VW [ a e

3m average volume 1.1 V‘r":j ™y vr\ \'J“b\f o

Performance (%) im 3m 12m 7 ’/-H.N"J- 7 3 —
Absolute 4% 2% 56% TN v — T |

Rel. Sector (2%) 18% 21% \u-ﬂ ST —

Rel MSCI SMD, (2%) 21% 17% Z,N’\_\.&a" Iy TR, o

T2m HiLo (EUR) - 27.2 1% | 16.3 +05% 3\ Y

CAGR 200812021 202112024 i\

EPS restated NG 21% od )d’l"

CFPS NC 17% Price 2.4*CFFPS ——— Refativeto MSC1 SMID

Frice (yearly avg from Dec. 11 to Dec. 20) 6 EE] 57 53 7.1 i3 225 EEX 175 152 263 3 263 265

Dec. 21e
Mo of shares year end, basic, {m) 13.123 13.525 14.341 16.021 22.968 22866 2331 23.552 23.849 23.108 23.108 23.108 23.108 23.108
Awvg no of shares, diluted, excl. treasury stocks {m) 22.497 21.501 22378 22.40T7 19.618 22.856 23.172 23.365 22.882 22.851 22.851 22.851 22.851 22.851
EFS reported, Gaap Q.82 i1.12) 0.28 0.63 o7e 0.94 1.05 115 0.66 1.78 1.03 1.47 1.75 2.05
EPS gcompany definifion o.82 (1.12) 028 0.69 o7e 0.94 1.05 1.15 0.66 1.78 1.03 1.47 1.75 2.05
EPS restated, fully diuted 0.28 (0.43) 0.26 0.52 1.42 1.12 131 128 0.o7 272 1.32 1.78 202 233
% change {32.8%) NS NS 98.3% 174.6% {21.9%) 16.9% 2.8% {29.9%) 179.4% (91.7%) 33.0% 15.7% 13.2%
Book value (BVPS) (a) 13.8 123 11.0 11.4 2.5 2.9 a9 10.1 a7 0.2 10.7 1.8 12.2 14.7
MNet dividend 0.00 0.00 0.00 0.20 0.30 0.55 0.80 0.67 0.40 0.54 0.31 0.44 0.52 0.61

P E (P E75 resisted) 1Z.8x NC 14.3% 4.8x 17.4% 16.7x 12.0x 5.3 20.4x 15.4% 3.3 11.5x
P Erelative to MSCI SMD 27% NC 81% 40% 23% 52% o5% oT% 113% 16% 05% 26% 23% 0%
FCF yield (26.3%) 55.5% 31.8% 21.0% 10.7% 21% 20% (1.4%) (25%) 13.7% 57% 5.0% 6.2% 72%
FIBVFS 0.33x 0.26x 0.34x 0.48x 0.74x 114 231 2.20x 1.80x 1.58x 2.51x 227x 2.05x 1.84x
Net yiekd 0.0% 0.0% 0.0% 3.3% 42% 49% 26% 20% 2.3% 3.4% 1.1% 1.8% 1.8% 2.3%
Payout 0.0% 0.0% 0.0% 25.4% 21.0% 40.2% 45.0% 43.4% 41.0% 19.2% 23.4% 25.3% 25.0% 26.4%
EV [ Saks 0.38x 0.23x 0.21x 0.24x 0.32x 0.80% 107 148 0.07x 0.72x 143 1.04x 0.98x 0.80x
EV / Reststed ESITDA (**) 6.6x 6.0x 4.2x 38x 4.0x 6.3x 10.4x 11.2x 101 5.8 11.5% 2.2x 2.0x 7.1x
EV / Reststed ESITA 0.6x 12.8x 6.7x 5.1x 5.2x% 7.9x 12.8x 13.8x 14.7x T.ax 15.9% 11.8x 10.1 2.8x
BV / NOPAT 14.0x 18.4x 2.3x 70 7.5% 8.7x 14.8x 16.6x 18.4x 2.2x 18.8x 15.6x 13.3x 11.3%
BV [ OpFCF NS 34 3.8x 4.1x 8.2x 8.0x 227x 73.3x 42.3x 2.5x 12.5x 124 10.1 8.8x
EV | Capital employed {incl. gross goodw il 0.5x 0.8x 0.8x 0.7x 0.8 1.5% 2.9x 2.2x 1.7% 1.5x 2.0x 1.9 1.8x 1.5x
ENTERPRISE VALUE {(EURm ) 200 121 96 16 161 206 569 682 €09 591 795 77 743 710
Market cap &0 42 51 EE 128 258 525 533 401 382 622 622 522 522
+ Adjusted net debt (including lease iabilty} 157 [ 58 a5 26 S ER] 145 208 227 204 181 152 118
+ Cther liabilities and commitments 1 11 12 18 15 T 18 17 18 17 T 17 17 T
+ Revalued minarity interests 2 2 1 2 2

- Revalued investments 22 22 23 20 20 17 14 20 12 15 43 42 43 42

Sales 552 524 487 A78 498 508 533 573 628 332 705 738 770 77
Restated EBITDA {b) {**) E1 20 23 32 40 49 55 61 &0 102 69 B4 92 100
Depreciation (10} (1) @) (9) (1o (10} (10} (12) (19} (23) (19) (19} (1) (1)
Restated EBITA (b) 21 k-] 14 23 k2 39 44 43 41 ] a0 &3 73 &1
Reported operating profit (loss) 24 a 18 21 24 24 20 42 a2 58 42 57 &5 72
Met financial income (charges) (10} {11} 7} (8) (5) (5} 0y {11} (12} (10} (12) (12) (12) (12}
Affiiates 1 1 o (0} an (2 (1 ] (0} (2 o (1 0] n
Qther

Tax (=) (&) 4 4} & = (4) (=) (=) (4 &) (11} {13 (13)
Minarities. o 1 o (0} (o) o i} o o 1 o i} 1} o
Mat attributable profit reported 10 {12} 2 1 15 2z 25 27 15 41 23 24 40 47
Net attributable profit restated (c} 8 (9) ] 12 28 26 30 32 22 62 30 40 48 53

EBITDA {reported) (*} 33 18 256 30 34 44 43 33 53 24 &6 &1 a8 a7
EBITDA adjustment (b) 2) 1 3) F 7 5 & 5 7 18 3 3 3 3
Sther items E 1 g 2} (2) =) i3] (=) 7} 20 2 (2} (2 =
Change in WCR (30} 23 5 a S 1 7 (23) (12} 3 10 (5} (5) (5)
Operating cash flow 4 44 34 38 40 45 38 34 40 a5 7 T a5 22
Capex (7} (3] Loy [l (14 (11} (14) 24 (25) [alo] 12) (13} oz (12)
Operating free cash flow (OpFCF) (3) 39 rig 28 26 34 25 9 14 70 64 64 73 80
Met financial items (d) + tax paid (14} (14) {10} (11} {11) (13) (15) (17} (24) (20) (28) (33) (35) (35)
Free cash flow (18) 26 17 12 15 21 10 7 {10) a9 26 21 ae 45
Met financial investments & acquisitions 2 1) 10 o 1 (20} 4 (66) () (82) o o o o
Other (4} 22 8 (13) 1 {9) [} (5] 19y {18) o 1] i} o
Capital increase (decrease) 1 1 2 3 11 o o (10) {10} (1] o 1] o o
Dividends paid i} 1} o i} (3 (12) (7 (1) () (8 (13) (7} () (12)
Increase (decrease] in net financial debt 18 (48) (36) (8) (25) 20 (6} 104 57 36 (23) (24) (28) (33)
Cash flow, group share 20 2 19 19 21 31 31 40 29 E2 39 49 55 &2

Net operating assets 120 17 104 123 134 154 152 233 288 350 340 345 345 342
WCR 130 B 50 4 a1 45 45 85 73 57 a7 5z 57 52
Restated capital employed, incl. gross goodwill 259 198 154 171 175 139 187 304 359 a07 3985 400 402 405
Sharehalders’ funds, group share 132 187 158 123 219 227 230 237 232 237 247 274 304 332
Minorities 7 7 E 4 3 o 0 o o 0 o 0 0 o
Provisions! Other lisbilties 28 23 24 27 24 22 22 27 3z 25 38 38 40 40
Net financial debt (cash) 24 15 10 2 (23) (3) (@) a2 149 135 162 133 110 77

Sales (% change) T.a% (5.1%) (10.9%) 2.5% 4.3% 1.5% 5.3% 7.6% 2.2% 31.2% (14.2%) 4.3% 432% 25%
Organic sakes growth 70% (8.8%) 4.3%) (3 17% 1% 32% 26% 1.2%) 27 5% (12.8%) 48% 22% 21%
Restated EBTA (% change) 1.5% {54.8%) 53.2% 0% 23.8% 274% 14.1% 10.4% (15.5%) 91.5% {38.8%) 20.0% 12.7% 10.2%
Restated atiributable net profit (% change) (34.8%) NC NG 02.6% 140 4% (8.8%) 18.0% 87% (31.0%) 170.0% (51.7%) 33.0% 15 7% 15.2%
Personnel costs [ Sales N MNC NZ N NS NC NS MNZ N NC NC N NS N
Restated EBITDA margin () 5.5% 3.8% 4.9% 5.8% 8.1% 8.6% 10.2% 10.68% 2.6% 12.5% 8.8% 11.4% 12.0% 12.5%
Restated EBITA margin 2.8% 2% 31% 4.8% 8.1% TT% 2.3% 2.5% 8.6% 0.8% TA1% 2.8% 2.5% 10.1%
Tax rate 21.0% NC 2108 7T%R NC 12.5% 13.7% 16.0% 24.4% Q8% 20.0% 24.0% 24.0% 22.0%
Met margin 1438 (1.8%) 1.2% 2 5% 57% 5.13% 57% 56% 3.8% T 5% 4.33% 543 6.0% 6.73%
Capex [ Sales 1.2% 1.0% 1.5% 21% 2.8% 22% 2.8% 4.2% 4.0% 1.8% 1.8% 1.8% 1.5% 1.5%
OpFCF / Sales {0.5%) TA4% 57% 5.8% 52% 6.7% 4.T% 1.6% 2.3% 8.5% 8.0% 5.8% 8.5% 10.1%
WCR / Sales 23.6% 15.2% 10.8% 10.1% 8.1% 8.0% 8.6% 11.4% 11.7% 8.9% 6.7% TA% T.4% TE%
Capital employed (excl. gdw i ) [ Sakes 23.0% 24.4% 18.8% 20.6% 10.4% 21.2% 20.5% 25.4% 20.7% 21.7% 23.0% 23.6% 23.2% 22.0%
ROE 4430 (5.6%) 3T% 543 12.8% 11.3% 13.2% 13.8% 2E% 253% 12.2% 14 6% 15 2% 15 7%
Gearing 82% % 3T% 25% 12% 21% 17% 61% 20% 26% 82% 66% 50% 35%
EBITDA / Financial charges (™) 4.5% 31x 5.8x 8.6x 11.5x 11.3x T.3x 6.8x 6.1x 6.6x 8.9x 8.4x 8.2x 10.0x
Adjusted financial debt (4 )+(B) / EBITDA (™} 5.1x 4.8 2.6x 1.4x 0.6x 1.0x 0.7x 2.4x 3.5x 2.2x 3.0x 2.1x 1.6x 1.2x
ROCE, excl. gdw fintangibles TT% 11.2% 15.8% 20.8% I51% 28.2% 16.8% 40.2% 23.7% 25.4% 31.3% 34.5%
ROCE, incl. gross goodwill 553 B.4% .7 15.0% 10.4%% 12.5% BTH 17.6% 10.1% 12.4% 12.0% 15.8%
WACC 4 53 5 4% 5.73% 2.53% 2.0% 8.0% 76 TT% 8.7% B7% BT% 2.73%
Latest Model update: 10 Mov. 21

(a) Intangibles: EUR228.70m, or EUR10 per share.

of IFRS 16

{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 financisl resultitax (d} i

luding lease principal post IFRS 18 () b listing currency, w ith div. reinvested, (**) EBITDAR pest FRS18, (1) Frst
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reliable. However, no representation or warranty, express or implied, is made with respect to the completeness or accuracy of its contents, and it is not to be relied
upon as such. Opinions contained in this research report represent Exane's current opinions on the date of the report only. Exane is not soliciting an action based
upon it, and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy.

While Exane endeavours to update its research reports from time to time, there may be legal and/or other reasons why Exane cannot do so and, accordingly, Exane
disclaims any obligation to do so As Exane provides ongoing coverage of this company, this report may not be the most recently published or contain the most up-
to-date information. Please refer to hitps://cube.exane.com/sponsored/home to ensure that you are accessing the most recent report relating to this company.

This report is provided solely for the information of professional investors who are expected to make their own investment decisions without undue reliance on this
report and Exane accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its contents

This report may not be reproduced, distibuted or published by any recipient for any purpose. Any United States person wishing to obtain further information or to
effect a transaction in any security discussed in this report should do so only through Exane Inc., which has distributed this report in the United States and, subject
to the above, accepts responsibility for its contents.

BMNP PARIBAS has acquired VERNER INVESTISSEMENTS, the parent company of Exane. VERNER INVESTISSEMENTS is wholly owned and controlled by BNP
PARIBAS, which holds 100% of the share capital and voting rights of VERNER INVESTISSEMENTS.

For the exclusive use of Clemence RAYNAUD at CHARGEURS (10-Nov-2021)



