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Q4 21 sales sharply ahead of forecasts

Chargeurs posted Q4 21 sales of EUR191m, up 43%, of which 41% was LFL. This came 20%
above our EUR160m (+20%e LFL) estimate. The upside to expectations was driven by stronger
trends across the board except at the healthcare solutions division (against high comps).
Revenues stood 19% above 2019 level on a LFL basis.

FY 2021 EBIT in line reflecting input cost headwinds

FY 21 EBIT came in at EUR51m, down 38% YQY (against Covid boosted earnings in 2020) and in
line with our forecasts despite the Q4 beat. This reflects: 1) negative mix effect related to the lower
contribution from CHS 2) sharp increase in input costs during the back half of the year notably at
CPF, which alsoc saw a 12% price tailwind during the year.

Steady growth seen in 2022

Management comments for the current year suggest continued growth on the back of an order
book historically high at CPF, PCC CFT and CMS and profitability improvement as 1) price effect
should continue to ramp up at CPF, 2) operating leverage should play out at PCC CFT on the back
of strong volume catch-up.

Forecasts and valuation range unchanged
Our forecasts are consistent with management comments: we expect 7% LFL growth in 2022e and
750bps EBIT margin gain. We leave our valuation range unchanged.

Price (16 February 2022) EUR23.6 Performance’ 1w im 3m 12m

Market cap (EURm) 572 Absolute(%) (3) (2) {13) 19

Free float (EURmM) 331 Rel. Sector(%) (1) 5 (0) 11

EV (EURmM) 723 Rel. MSCI SMID(%) (2) 2 (6) 11

3m avg volume (EURmM) 08

Refinitiv / Bloomberg CRIP.PA/CRIFP

Country / Sub Sector France / Other Support Services

Financials 12/21  12/22e  12/23e  12/24e Valuation metrics 12121 12/22e  12/23e  12/24e

EPS, Adjusted (EUR) 1.74 1.75 203 257 P/E (%) 133 135 1186 9.2

EPS, Company (EUR) 1.30 1.39 1.67 219 Net yield (%) 33 35 42 56

EPS - Refinitiv (EUR) 127 1.48 1.83 225 FCF yield (%) 96 55 6.8 &9

Net dividend (EUR) 0.78 0.83 1.00 1.32 EViSales (x) 1.0 0.9 08 0.8
EV/EBITDA (x) 9.7 87 76 6.3

Sales (EURm) 737 720 823 853 EV/EBITA (x) 141 12.0 10.1 8.0

EBITA, Adj. (EURm) 50.7 60.3 69.5 84.0 EV/CE (x) 1.8 1.9 1.8 1.7

Net profit, Adj.(EURm) 399 40.2 46.5 59.0

ROCE (%) 12.8 12.2 13.7 17.0

Net Debt/EBITDA, Adj. (x) 27 21 17 12 All valuation metrics based on adjusted figures

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.
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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/WACC 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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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
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Sponsored Research
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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 2 member of his/her household has/have a financial interest in the secunties 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 relaticnship with the subject company/ies.

Companies | Disclosures

Chargeurs 113

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 cc-managed by BNP
Paribas, when BNP Paribas managed or co-managed an offering of Equity secunties 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 @ market maker in the securities of the subject company/fies.

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 2 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 companyfies prior to its distribution, for
the sole purpose of verifying the accuracy of factual statements

15 — Foliowing 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

Exane is operationally independent of BNP Paribas (BNPP) and the current arrangements between the two companies are structured to ensure the independence of
Exane's research, published under the brand name "BNP Paribas Exane” Nevertheless, to respect a principle of transparency, we separately identify potential
conflicts of interest with BNPP regarding the company/(ies) covered by this research document.

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 Beard 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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Price and Ratings Chart

Chargeurs
Historical closing price & target price (as of 16/02/2022)
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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 18 Feb. 22: EUR22.6

Valuation range (EUR): 24.0 (+2%) |

Refinitiv/ Bloomberg: CRIP.PA/CRIFP

31.0 (+31%)

Analyst: Mourad Lahmidi {+33) 1 42 89 50 63

CHARGEURS

Other Support Senvices | Business Senvices - France

Company Highlights EURm

Enterprize valus 723 = L“_‘_M

Warket capialisation 572 &

Free float 331 - \ Ay,

3m sverage volume 0.8 F

Performance () 1m zm 12m E ===
Absolute (2%) {13%) 19% |

Rel Sector 5% {0%) 1%

Rel. MSCI SMD 2% (8%) 1%

12m HilLo (EUR) - 28.0 -10% | 206 +15%

CAGR 2008/2022 2022/2024

EPS resisted c 21%

CFPS NG 17% ) Erice a0 — Restvelo MGG SMD. B

Price (yearly avg from Dec_11 to Dec. 21) 45 2.2 37 53 71 11.3 225 251 17.5 15.8 231 226 236 236
PER SHAREDATA (EIR) Dec 11 Dec 12 Dec. 13 Dec 14 Dec. 15 Dec 16 Dec_ 17 Dec 18  Dec 13° Dec. 20 [T Dec 22e Dec 23 Dec 24e
Mo of shares year end. basic. (m) 13.123 13.525 14.341 16.021 22.968 22,960 23.331 23.552 23.349 23.108 24274 24274 24274 24274
Avg no of snares, diluted, excl ressury Siocks () 22,487 21.801 22.378 22.407 18.618 22,958 23.172 23.365 22.352 22.851 22.938 22038 22.928 22.938
EFS reported, Gasp 0.52 (112 0.26 0.69 678 0.34 1.05 1.15 0.66 1.79 1.30 1.39 1.67 2.13
EPS company definition 0.82 1.12) 0.26 0.6 0.7e 0.94 1.05 1.15 0.65 1.79 1.30 1.3 1.67 2.13
EPS reststed. fully diutad 035 (0.43) 0.26 0.52 143 1.12 1.31 128 0.87 272 1.74 1.75 203 2.57
% changs (32.8%) NS NS 98.3% 174.6% (21.9%) 16.9% 58% (29.5%) 175.4% (36.1%) CE% 15.8% 26.5%
Book value (BVFS) (a) 138 123 11.0 114 25 g 2.2 10.1 a7 102 11.0 1.2 12.8 13.8
Net dividend 0.00 0.00 0.00 020 0.30 0.55 0.80 0.67 040 0.54 0.768 0.83 1.00 1.32
P/ E(F £75 reststad) 12 8x NC 14 3x 1013 4.0 17 dx 16.7x 18.0x 58 135 11 6 0 2x
P/ Erelstive to MSCI SMD 26% NC 80% 28% 8% 24% 25% 1M1% 18% 4% 80% 70%
FCF yield (28.2%) 55.5% 31.6% 21.0% 10.7% 2.0% (1.4%) (2.5%) 168.1% 5.5% 5.5% 28%
P{BVPS 0.33x 0.28x 0.34x 0485 0.74x 231 2.28% 1.80x 1.55x 1.88x 1.85x% 1.68x
Met yield 0.0% 0.0% 0.0% 3.8% 42% 26% 2.0% 2.3% 2.4% 5% 42% 5.5%
Payout 0.0% 0.0% 0.0% 33.4% 21.0% 45.0% 43.4% 41.0% 10.8% A7.6% 40.4% 51.1%
EV [ Sales 0.26x 0.23x 021x 0.24% 0.32x 1.07x 1.18x 0.87x D.72x 0.82x 0.85x 0.78x
EV / Restated EBITDA (**) 8.0x 6.0x 4.2x 2.6x 4.0x 10.4x 11.2x 1001 5.8x B7x 7.8x 6.3x
EV / Restated EBTA 2.6x 12.8x 6.7x 5.1% 5.2x 12.8x 13.9x 14.7x T4 12:0% 101 8.0
EV I NOPAT 14.0x 18.4x 9.8x T.0x 75 14.8x 16.6x 10.4x 22 15.2x 13.3x 10.3x
BV OpFCF NS 31x 3.6x 4.1x B8.2x 22.7x ¥3.3x 42.3x Tix 11.8x 10.0x 8.0x
EV / Capital employed (incl. gross goodw i) 0.5x 0.0 0.6 0.7% 0.8x : 2.8% 2.2% 1.7% 1.5x 1.8 1.85% 1.7%
War«st cap 50 42 51 83 138 252 528 528 401 382 572

+ Adjusted net debt (including lease kabilty) 157 ] 50 45 76 a8 E] 145 200 237 17T z
+ Other lisbilities 3nd commitments 11 1 12 16 15 17 16 17 12 17 15 15
+ Revalued minority interests 2 2 1 2 2

- Revalued investments 28 3z 25 30 21 17 14 20 12 15 41 41 41 41

Sales 552 524 467 478 499 S0E 533 573 €26 222 TIT 790 233 853
Restated EBITDA (b) {**) 31 20 23 32 40 49 55 81 &0 102 T4 83 93 107
Depreciation (10} (11 @) (9} {10) (10} (10) (12 (18} 23 (22} (23) 23 (23)
Restated EBITA (b} 21 k-] 14 23 31 39 44 43 41 sl 21 &0 70 B4
Reported operating proft (loss) 24 a 18 21 24 24 20 42 a2 58 41 51 80 T4
Met financial income (charges) (10} (11) (7) (8} (5} {5} () {11) (12 (10 {113 (10} @) (2
Affiiates | 1) o o) n {2} i1 o {0} 23 1 1 1 1
Cther

Tax {5} 8y (4} {4} 8 {5} (4} (5) (5} (%] {1} {9 {12) (15)
Minorities o 1 o (@) (o) o o o o 1 (] o o o
Met attributable profit reported 10 {12} 8 1" 15 22 25 27 15 41 k3 a3, e 52
Net attributable profit restated (c} 8 {9} 13 12 28 25 30 32 22 62 40 40 a7 59

CASH FLOW HIGHL IGHT 5 (B/Rm )

EBITDA {reported) {*) 33 19 26 30 34 44 49 35 53 a4 70 73 a8 103
EBITDA adjustment (b) 3) 1 12) 2 7 5 3 g 7 18 1 1 4 1
Cthar itams 3 1 & @ (8 (5 (8) 5 (7 (5) ) (51 5 (5)
Change in WCR (30} 23 5 2 ) 1 e [23) (13} 3 22 {5} (5) (5
Operating cash flow 4 a4 34 38 40 43 33 34 40 100 23 T4 a3 a7
Capex {7) (5) (7} (10} (14 {11 (14} {24 (25) (15 {13} (13) (12) 13)
Operating free cash flow (OpFCF) {2} e 27 28 28 24 25 ] 14 as 20 &1 71 85
Met financial tems (d} + tax paid (14} {14} (10} (11) (11) (13} (158) (17} (24) (27) i28) (28] (22) (24)
Free cash flow (18] 26 17 18 15 21 10 7} (10) 58 52 3z a3 51
Met financial investments & acquisitions z 1) 10 o 1 (20} (4 [66) {2} {82) 4} o o o
Other {4} 22 2 (13) 1 (@) 5 (7} (10) {28} 1) 3} o o
Capital morease (decresse) 1 1 2 3 11 o o {10} (10) (o) o o o o
Dividends paid o a o 0 (3) {12} 7)) {11) 9 (83 {18} (11} {18) (23)
Increase {decrease] in net financial debt 18 {48) (36) (8) (23) 20 (3] 101 37 36 {29) (21) {20} (28)
Cash flow, group share 20 8 19 19 21 31 31 40 29 70 43 S0 56 &9

Mt opersting sssets 120 17 104 123 124 154 152 230 288 350 355 240 242 332
WCR 130 80 50 45 41 45 45 13 T3 a7 34 39 44 49
Restated capital employed, incl. gross goodwill 239 198 134 71 175 199 197 304 339 407 388 388 387 386
Sharshaiders’ funds, group share 183 167 158 183 219 227 230 237 23z 237 287 288 310 338
Minarities. 7 7 2 4 3 o [1} o o 0 1) {1) 1) 1)
Provisions! Othar kabilties 28 23 24 27 24 22 22 g a2 s 40 48 a7 a7
Met financial debt (cash) 24 49 10 2 {23) 3} (8) 8z 148 185 156 135 115 87

Ssles (% changs) T.8% (5.1%) {10.8%) 2.5% 4.2% 1.5% 5.3% 7.8% 8.2% 31.2% {10.4%) T2% 4.3% 2.5%
Organic sales grow th TO% (8.8%) {4.3%) 4.8% 17% 5% 22% 2.8% 11.2%) 27E% {10.5%) T.2%: 4.3% 22%
Restated EBITA (% change) 1.5% {54 8% 53 2% 50.0% 338% 27T 1% 14 1% 1045 (15.5%) 815% (36.1%%) 1B8% 153% 20.8%
Restated aftributabie net profit (% change) (34.9%} NC . 85.8% 140.4% {8.8%) 12.0% 8.7% (31.0%) 178.0% {35.8%] 0.8% 15.8% 26.8%
Personnel costs | Sales N NC NG NT NC MNC NC NC MC NC MNC WC NC MC
Restated EBITDA margin () 5.5% 3.8% 490% 8.8% 8.1% 8.8% 10.2% 10.68% 26% 12.5% 10.0% 10.6% 11.2% 12.5%
Restated EBITA margin 3.8% 1.8% 31% 48% B1% TT% B:3% 85% B8.6% 6% 8.0% T 8% B4% 28%
Tax rate 31.0% MC 31.0% 27T% NC 12.5% 13.7% 18.0% 24.4% 86% 1.8% 21.2% 24.0% 220%
Net margin 1.4% (1.9%) 1.2% 2.5% 5.7% 5.1% 5.7% 5.6% 3.68% 5% 5.5% 5.1%: 5.6% 6.9%
Capex [ Sales 1.2% 1.0% 1.5% 21% 2.8% 2.2% 28% 42% 40% 1.8% 1.8% 1.8% 1.5% 1.5%
OpFCF / Sales {0.5%C) TA% 5T% 5.0% 5.2% BT% 4.7% 1.6% 2.3% 10.3% 10.8% T.T% 2.8% 0.0%
WCR | Bales 236% 15.3% 10.8% 10.1% 81% 2.0% B A% 11 458 11.7% 89% 4 5% 4.0%. 53% 57%
Capital employed (excl gdw fintangibles| / Sales 33.8% 24 4% 18.8% 20.68% 19.4% 21.2% 20.5% 25.4% 20.7% 21.7% 20.4% 18.2% 18.5% 12.0%
ROE 4.4% {5.6%) 3T% 8.4% 12.8% 11.3% 13.2% 13.6% 8.5% 20.3% 14.9% 13.8% 15.0% 17.4%
Gearing 22% 57% T% 25% 12% 21% 1% 1% e0% 298% T4% B81%. 51% 8B%
EBITDA | Financial charges {**) 1= 5.0x 2.6x 1.5 11.23x T3x 6.8x 6.1x B.8x 8.6x 8.3 10.3x 118
Adjusted financial debt (A ]+(B) / EBITDA (**} 4 2.6x 1.4 D.8x 1.0x 0.7x 240 3.5x 2.3 2.Tx 2.1% 1.7x 1.2x
ROCE excl gdw Aniangibles 1T1.2% 16.8% 20.8% 3IB1% 2B2% 15.8% 40.2% 33.2% 31.3% 34.T% 428%
ROCE incl. gross goodw ill B.4% a7% 15.8% 18.4% 13.5% BT% 17.6% 12.8% 12.2% 13.7% 17.0%
WACC 5.4% 8.73% 2.5% 0.0% 8.0% T.5% TT% 2.5% B.0% 8.0% 2.0%
Latest Model update: 17 Fen 22

{a) Intangibles: EURZ238.10m. or EUR10 per share.
2nd financisl resultias adj {d) inc!

ding kease principal post FRS 16 (%) in fisting currency, with

{b) adjusted for capital gains/losses, exceptional restructuring charges, capitalzed R&D: EBITA also adjusted for impairments and am. of intangibles from MSA (c) after EBITA adustments
v reinvested, (~) EBITDAR post FRS18, (1) Frst application of IFRS 16
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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 ne 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 https://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, distributed 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.

BNP 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 volting rights of VERNER INVESTISSEMENTS.

For the exclusive use of Sebastien LEROY at CHARGEURS (17-Feb-2022)



