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Q1 22 sales tracking ahead

Q1 22 sales tracked 9% above our expectations at EUR204m, up 8.1% like-for-like. The upside to
expectations was driven by stronger trends in protective films (+22%) and fashion (+58%) while
healthcare came short against a high comparison basis. The museum business (+25%) continued
to benefit from the recovery in retail and events activities as well as the return of long-term
projects.

Pricing ramping up

Prices were a major driver in Q1 22. In protective films, they accounted for most of the growth as
the pass-through mechanism enabled the transfer of the surge in polyethylene prices to clients.
Volumes in this segment were said to be slightly positive and order book unchanged vs. the end of
last year. In fashion, prices were alsoc a driver (fo pass on polyester and polyamide cost inflation)
while volumes also rebounded to now stand above pre-covid levels.

Estimates unchanged — valuation range adjusted

We have left our earnings estimates unchanged despite the Q1 22 beat notably to account for
input cost inflation, although we continue to anticipate a positive “price-variable costs” equation at
this point. We have nevertheless trimmed our valuation range on the back of higher cost of capital
(from 7.5% to 9%) to reflect the current context of rising rates, supply chain tensions and
uncertainties around construction and consumer end-markets.

Price (11 May 2022) EUR16.4 Performance 1w im 3m 12m
Market cap (EURm) 399 Absolute(%) (3) (10) (30) (20)
Free float (EURmM) 231 Rel. Sector({%) 2 (2) (21) (11)
EV (EURmM) 549 Rel. MSCI SMID(%) 1 (3) (22) (13)
3m avg volume (EURm) 0.9

Refinitiv / Bloomberg
Country / Sub Sector

CRIP.PA/CRI FP
France / Other Support Services

Financials 12/21 12/22e  12/23e  12/24e Valuation metrics” 12121 12/22e  12/23e  12i24e
EPS, Adjusted (EUR) 1.74 1.75 203 2.58 PIE (x) 13.3 94 8.1 6.4
EPS. Company (EUR) 1.30 1.38 1.67 219 Net yield (S) 33 50 61 80
EPS - Refinitiv (EUR) 1.30 1.50 1.76 218 FCF yield (%) 96 79 9.7 12.7
Net dividend (EUR) 0.76 0.83 1.00 1.32 EViSales (x) 1.0 0.7 06 0.6
EV/EBITDA (x) 97 6.7 58 4.7
Sales (EURMmM) 737 802 837 869 EVIEBITA (x) 141 93 Ti 5.0
EBITA, Adj. (EURmM) 50.7 59.4 9.0 84.0 EVICE (x) 1.8 1.4 14 1.3
Net profit, Ad].(EURmM) 399 40.0 48.5 59.1
ROCE (%) 12.8 12.2 187 17.0

Net Debt/EBITDA, Adj. (%) 27 22 g FF 12 All valuation metrics based on adjusted figures
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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 @ 9% and LT growth at 1%) points to EURZ25/share while a
ROCE/WACC 2023e approach points to EUR21/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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Price and Ratings Chart

Chargeurs
Historical closing price & target price (as of 11/05/2022)
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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 11 May22: EUR16.4
Valuation range (EUR): 21.0 (+28%) | 25.0 (+52%) CHARGEURS

Refinitiv/ Bloombarg: CRIP PA / CRIFP Analyst: Mourad Lahmidi (+33) 1 42 89 50 63 Other Support Services | Business Senvices - France
Company Highlights EURm

Enterprise value 54 s T

Market capitalisation 208 Y 1%

Free float 231 S, § R, A, :’"‘JL S

Smaverage vokme og N M“"n e "

Performance () 1m 2m 12m »

Abszolute (10%)  {30%)  (20%) ]

Rel Sector (2%} (21%) (1% _._‘_/

Fal MSCI SMD (3%)  (22%)  (12%)

12m HilLo (EUR) - 25.8 -45% / 18.2 +1%

CAGR 200812022 202212024

EFS reststad NC 21%

CFPS NG 18% - -

Frice {yeariy avg from Dec_ 11 to Dec. 21)
PER SHARE DATA {EUR)

Mo of shares year end, basic. (m) : ; . X ; ¥ E s
=iooks () 22407 21.301 22378 22 407 18.618 22 058 23172 23 365 22882 22851

Avg no of shares, diluted, excl treasu

EFE reporied. Gaap 082 192 0.26 ] ] 0.94 1.05 175 0.6 175 138 167 EEF]
EPS company definifion 0.82 (112 0.26 0.69 0.78 0.94 1.05 1.15 0.65 1.75 1.38 167 213
EPS restated, fully diuted 0.38 (0.:42) 0.26 0.52 143 1.42 1.31 128 087 272 1.75 203 2.58
% change (32.8%) NS NS 55.2% 1746% (21.9%) 169% 58% (29.5%) 175.4% 0.3% 161% 27 1%
Sook vaiue (BVYPS) {a) 13.2 123 1.0 11.4 a5 a2 o8 10.1 a7 102 11.2 127 138
Met dividend 0.00 0.00 0.00 0:20 0.30 0.55 0.80 0.67 0.40 0.54 0.33 1.00 1.32

P/ E (P EPS restated) X x :
P/ Erelstive to MSCI SMD 5% NC B0% 30 28%

FCF yield (268.3%) 58.5% 21.6% 21.0% 10.7% 20% £1.4%) (2.5%) 16.1% TO% 8T% 127%
PIBVPS 0.33x 0.28x 0.34x 0.46x% 0.74x 2.31x 2.20x 1.80x 1.58x 1.38x 1.268x 1.18x
MNet yield 0.0% 0.0% 0.0% 3.8% 42% 5.0% 8.1% 8.0%
Payout 0.0% 0.03% 0.0% 3EB.4% 21.0% AT 4% 40.3% 51.1%
BV [ Z3kes 0.36x 023x 021x 0 24x 0.32x 0.8 063x 0.58x
BV { Restated EBITDA (™) 8.8x 8.0 4.2x 362 4.0x BTx 5.8x 47x
BV f Restated EBITA 8.6x 12.8x 8.7x 5.1= 5.2x 8.3x T.7Tx 8.0x
B I NOPAT 14.0x 18482 0.8x T.0x T.5x 11.8x 10.00 T.7=
B [ OpFCF NS 39 38x 41x 8.2 8 2x T.Bx 58x
BV ! Capital employed (incl. gross goodw il) 0:8x 0.8 0.6 0.7x 0. 1.4x 1.4x 1.3x
ENTERFPRISE VALUE (EJRm ) 200 121 96 116 161 343 330 302
Market cap a0 42 51 83 138 308 g8 380
+ Adjusted net debt (including lease Esbilty ) 157 o0 50 46 28 177 158 130
+ Orher lisbilities and commitments 11 11 13 15 15 15 15 15
+ Revslued minority interests 2 2 1 z 2
- Revalued investmenis 28 32 238 30 21 17 14 20 19 15 41 41 41 41
P & L HHGHLIGHT 5 {BURm
Sales 552 524 467 a7e 488 S0E 532 573 €26 az22 TI7 an2 837 BE9
Restated EBITDA (b} {*) k3 20 23 32 40 49 55 B1 &0 102 74 22 22 107
Depreciation (10} {11) 9} (91 10y (10} (10) (12 (18) 23 (22} (23) (23 23
Restated EBITA (b) 21 8 14 23 31 39 44 43 41 5] a1 a9 ] B4
Reported operating profit (kss) 24 a 18 21 24 24 20 42 2z 58 41 50 50 75
(10} (1) (7) {8} (5) {5} (o) {11) (12} (10 {11 (10} (e} {2}
3| i1 o {0} (853 {2} £1) o {0} 23 1 1 1 1
(5} () 4) {4} g {5} (41 (5 {5} (9 1} (8) (12) (15)
Mingrities. o 1 o (o) (0} o [\ o o 1 {0) o a o
Met attributable profit reported 0 {12y 8 11 15 22 25 27 15 41 =1 3z 28 52
Net attributable profit restated (c} 2 (9} B 12 28 25 30 32 22 62 40 40 45 9
EBITDA {reported) {*)} 33 19 26 30 34 44 49 35 53 a4 70 TE 2B 103
EBITDA adjustment (b) 3) 1 12) 2 7 5 B 7 1B 1 1 4 1
Other jtems 5 1 8 (2} () {5} () (5) (7 (51 2} {5} (5) (5)
Change in WGR (30} 23 5 2 = 1 ts] [23) (13} 3 22 {5} (5) (5)
Operating cash flow 4 a4 34 38 40 43 33 34 40 100 23 T3 a2 a7
Capex (7) (7} (10 (14 {11) (14} (24) (25) {15} {13) (13) (13) 12)
Operating free cash fiow (OpFCF) {2) 27 28 26 24 25 9 14 a5 20 &0 70 24
Met financial items (d} + tax paid (14} (10} (11} (11 (13} (15) (17} (24) 27 (28) (28) 31) (34)
Free cash flow (18} 17 18 15 21 10 ] (10) 58 52 3 a8 51
tist fimancisl investments & scquisitions 2 1 o 1 (20} 53 [88) {2} 82) 4} o o o
Other {4} 2 (13) 1 2} 5 (7} (10) (28} 1) 5} o o
Capial moresse (decrease) 1 1 2 3 1 o o (10 (10 (o o o 1] o
Dwvidends pawd o a o L) i3) 112} ) {11 ]} (£:1] {18} (11} {18 (23)
Increase {decrease) in net financial debt 18 (48} (28) {E) (25} 20 (8} 101 57 36 {23) (21} (20} (28)
Cash flow, group share 20 2 19 18 21 31 31 40 29 70 43 45 56 &9
Net operating assets 120 117 104 123 134 154 152 230 286 350 358 349 344 323
WCR 130 &80 50 45 41 45 45 a5 T3 57 34 29 44 49
Re stated capital employed, incl. gross goodwill 259 198 154 171 173 138 197 304 359 407 388 3E8 387 387
Sharshoiders’ funds, group share 123 167 158 182 2142 227 230 237 232 237 287 220 el 338
Minoritizs 7 7 3 4 3 o o o o 0 1) (1) (1) 1)
Provisions! Other kabilties 26 23 24 27 24 2z 22 27 3z 38 40 48 a7 av
MNet financial debt {[cash) a4 48 10 2 {23) {2} {8) 82 148 185 156 135 115 =i
Szles (% changs) TEU (5.1%) (10.9%%) 2.5% 4.3% 1.5% 5.33% TB% 9.2 31.2% {10.4%2) 283 445 2.8
Organic sales grow th Ta% (6.8%) {4.3%) 4 8% 17% 51% 3% 28% 11.2%) 2TE% {10-5%) 5835 445 23%
Restated EBITA (% change) 1.5% {54.8%) 53.2% 59.0% 33.6% 27.1% 14.1% 10.4% (15.5%) B1.5% (36.1%]) 17.1% 18.2% 21.8%
Restated attributabie net profit {% change) (34.9%} NC MNC 85.6% 140.4% {8.8%) 15.0% 8.7% (31.0%) 178.0% {35.8%) 0.3% 15.1% 27.1%
Personnel costs | Sales N NC NC NT MNC MNC MNC MNC MC MNC MNC NC MC MC
Restated EBITDW margin ("} 8.5% 2% 405 B.8% 1% Q8% 10.2% 10.6% 0.8% 12.5% 10.0% 10.3% 11.0% 12.3%
Restated EBITA margin 3.8% 1.8% 21% 4.3% 6.1% TT% B.3% 8.5% B.6% 2.6% 6.9% T 4% 8.2% eT%
Tax rate 31.0% MNC 31.9% 27T T% NG 18.5% 13.7% 16.0% 24.9% 2.68% 1.8% 20.0% 234% 22.0%
Net margin 1.4% (1.9%) 1.2% 2.5% 57% 5.1% 57% 5.6% 3.6% T5% 5.5% 5.0%. 5.68% 6.8%
Capex [ Salas 1.2% 1.0% 1.5% 21% 28% 2% 28% 425 4.0% 1.8% 1.8% 1.6% 1.5% 1.5%
OpFCF | Bales {0.5%) T4 57% 5% 52% B7% 47% 16% 23% 10.3% 10.8% T5% 83% =
WCR J Sales 23.6% 15.3% 10.8% 10.1% 8.1% 2.0% 5.8% 11.4% 1M1.7% 8.9% 4.5% 4.8% 5.2% 56%
Capital employed (excl gdw fintangibles| / Sales 33.8% 24 4% 18.8% 20.8% 18.4% 21.2% 20.5% 25.4% 28.7% 21.7% 20.4% 18.8% 152% 17.7%
ROE 4.4% (5.8%) T 5.4% 12.8% 11.2% 13.2% 12.8% 0.6% 26.3% 14.0% 13.8% 15.0% 17.6%
Gearing 22% 57% 7% 25% 12% 21% 17% B1% 8% = T4 B81%: B1% 30%
EBITDA / Financial charges {**) 4.5x 31x 5.8x 88x 11.5x 113z T.3x 8.8x G.ix B.6x 8.6x 82x 10.2¢ 11.8x
Adjusted financial debt (A ]+{B) / EBITDA (**} 5.1x 4.0 2.6x 1.4x 0.8x 1.0x 0.7x 2.4x 3.5x 2.2x 2.Tx 2.2x 1.7x 1.2x
ROCE excl gdw fintangibles 11.2% 15.8% 20.8% I5.1% 282% 18.8% 40.2% 32.2% 31.3% 234.8% 42.8%
ROCE incl. gross goodw ill B.4%% Q7% 15.8% 10,43 12.5% BTH 128% 12.2% 12.7% 17.0%
WACC 5 4% B5.7% 3.53% a0 8.0% T5% 3.53% B.5% 8.5% 8.5%
Latest Model update: 12 May 22
{3) Inangibles: EURZ38.10m. or EUR10 per share.  (b) adjusted for capital gansiosses, exceptional restruciuring charges, capiaized RAD, EBTA also adjusied for mpairment= and am. of intangibles. from M&A (o) after EBITA adustments
and financial resultitax sdjustments (d) including lease principal post FRS 16 {*) b Esting currency, with div. reinvested, (=) EBITDAR post FRS18, (1) Frst applieation of IFRS 16
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