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WHAT'S NEW? 
 
THERMADOR GROUPE: Margin underneath but cash in hand! / Contact – Strong Buy(1), TP: €64.0                   
BASTIDE: A little less strong in specialties, better in MAD / Contact – Strong Buy (1), TP: €45.5                            
GENFIT: RESOLVE-IT results delayed by a few weeks / Contact – Strong Buy (1), TP: €58.2                                    
GTT: Acquisition in smart shipping / Contact  – Strong Buy (1), TP: €95.6                                                               
ROCHE BOBOIS: Integration of US franchisees / Contact – Strong Buy (1), TP:  €22.0                                          
SES IMAGOTAG: COVID-19 plays party pooper / Confcall – Hold(3), TP: €35.0                                                        
 

 

MARKET BENCHMARK - AS OF PREVIOUS DAY CLOSE 
 

Benchmark Spot 1-month average 12-month average  Benchmark  Spot 1-month 
average 12-month average 

€ / $ 1,08 1,10 1,11  10-year OAT -0,21% -0,11% 0,04% 

WTI ($) 53,56 52,69 57,34  3-month Euribor -0,40% -0,40% -0,37% 

VIX Europe 14,09 13,82 14,70  
French Market 

premium 6,54% 6,49% 6,26% 

            

Index Ch./prev. 
day Ch./YTD 

 Volume (€m)  Median EV/EBIT  Median P/E  Median EPS variation Median EPS revision 
since January 1 2020 

 j-1 1-month 
average  2019 2020  2019 2020  2019 2020  2019 2020 

CAC 40 -0,80% 1,41%  3 985 3 854   14,0x 12,9x   17,7x 15,6x   +9,4%  +8,2%    +0,3%   -0,7% 

Next 20 -0,64% 7,52%  625 645   15,4x 15,1x   20,9x 18,1x   +6,6%  +11,6%    +0,1%   -0,9% 

Mid 60 -0,92% 1,40%  575 493   12,0x 11,1x   16,6x 14,2x   +4,0%  +12,4%     -0,1%  -0,5% 

Small 0,24% 0,24%  70 69   12,1x 11,5x   16,1x 14,1x    -0,4% +16,9%    +0,0%   -1,2% 

CAC M&S -0,74% 1,22%  645 563   12,1x 11,2x   16,3x 14,1x   +1,7%  +14,3%    +0,0%   -0,7% 

Next 
Biotech -1,54% 15,24%  

             S&P 500 -0,38% 4,41%                

Nasdaq -0,67% 8,67%                
Source: Factset, Portzamparc 
 

UPCOMING PORTZAMPARC EVENTS 

23/03/2020 ENGIE EPS Lunch 

30/04/2020 WAVESTONE Lunch (Paris) 

 

27/02/2020 Institut Français du Pétrole Lunch 

31/03-01/04/2020 Portzamparc Conference 

Friday, 21 February 2020 

http://www.midcaps.portzamparc.fr/
pao-9
Texte surligné 
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OUR TOP PICKS 
Short list: Tactical List, every month and on the basis of expected short term newsflow, our analysts pick 5 stocks with the objective to 
beat the CAC Mid & Small: Bastide, Focus, Lisi, SII, Thermador. 
 
Convictions List: Strategic List, selection of stocks showing strong mid to long-term price appreciation potential based on attractive 
valuation and/or significant earnings growth prospect: Fountaine Pajot, LDC, Hexaom, Wavestone, Rubis, Sqli, McPhy, GTT, Reworld Media 

 
 
CHANGE IN RECOMMENDATION 

FOCUS 19/02/20 HOLD (3) STRONG BUY (1) €20.8 €33.5 MDH 

NEOEN 18/02/20 REDUCE (4) HOLD (3) €30.60 €21.7 NRO 

CS 16/02/20 STRONG BUY (1) HOLD (3) €5.70 €4.60 MDH 

IGE+XAO 14/02/20 BUY (2) HOLD (3) €188.50 €170.60 NRO 

IPSEN 13/02/20 REDUCE (4) BUY (2) €68.20 €74.50 CDO 

AKKA 07/02/20 HOLD (3) BUY (2) €69.3 €71.50 ADI 

BENETEAU 05/02/20 HOLD (3) STRONG BUY (1) €12.0 €15.0 ADE 

THERADIAG 31/01/20 BUY (2) STRONG BUY (1) €2.00 €1.85 CDO 

TIPIAK 30/01/20 BUY (2) HOLD (3) €74.5 €87.46 NMO 

ALTEN 30/01/20 HOLD (3) BUY (2) €116.2 €110.54 ADI 

MCPHY 29/01/20 BUY (2) STRONG BUY (1) €5.27 €4.95 NRO 

COIL 29/01/20 HOLD (3) REDUCE (4) €14.50 €8.50 JSA 

RIBER 29/01/20 SELL (5) REDUCE (4) €1.70 €1.20 JSA 

ID LOGISTICS 28/01/20 STRONG BUY (1) HOLD (3) €190.0 €190.0 YDE 

 

 RESEARCH COVERAGE: QUICK OVERVIEW 
 
THERMADOR GROUPE: Margin underneath but cash in hand! / Contact – Strong Buy(1), TP: €64.0                  Price: €54.0 on 20/02/20 
 
EBIT 47.8M€ (EBIT margin -140bp at 12.9%; PZP 50.9M€) 
DFN 9.5M€ (-14.2M€ vs n-1; PZP 14.6M€) 
 
News: EBIT at €47.8m, representing a margin down from -140bp to 12.9%. This is below our expectations (PZP -40bp to 13.8%). We were 
aware that purchasing conditions in H1 had been complicated by the €/$ exchange rate (lower € and less hedging of purchases) but we 
underestimated the impact. As a result, subsidiaries exposed to exchange rates saw their profitability fall sharply in H2, particularly for 
Mecafer/Domac (H2 sales +13.9% but EBT margin -200bp at 6.4%) and Dipra/Rousseau (80% purchases in China, EBT €1.7M vs PZP €3.7M). 
Efforts on working capital were much better than expected, with a resource of €5.2 million vs. PZP of €1.0 million. Inventories only increased 
by €0.9M (PZP +€1.9M) despite the clear increase in activity and the integration of Distrilabo inventories (inventories approx. €1M; acquisition 
integrated on 12/31). In the end, the FCF (excluding the change in the Distrilabo perimeter) amounts to € 34.6M (PZP € 30.2Me), i.e. x2.7 vs 
2018 (€ 12.9M), for a FCF yield of 6.9%. DFN is €9.5M (vs. €23.7M in 2018; PZP €14.6Me) and leverage at 0.2x DFN/EBITDA. 
 
Recommendation: Despite the exchange rate, we consider the group's performance to be very good (EPS +11.1%, FCF x2.7). At 8.4x EV/EBITDA 
2020, the stock is trading well below 1/ its average 5y (10.4x) and 2/ its peers (8.9x). We confirm our Strong Buy (1) opinion and our TP  
of €64. 

Arnaud Despre, Financial Analyst 
despre@portzamparc.fr  - +33 (0) 2 40 44 94 52 

 
 
All warnings concerning Portzamparc research are available on http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf 
Companies in which BNP PARIBAS holds interests: https://wealthmanagement.bnpparibas/fr/conflict-of-interest.html 
 
 

Stock  Date Recom mendation Target Price Analyst 
New Previous NEW PREVIOUS  

mailto:despre@portzamparc.fr
http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf
https://wealthmanagement.bnpparibas/fr/conflict-of-interest.html
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ROCHE BOBOIS: Integration of US franchisees / Contact – Strong Buy (1), TP:  €22.0                                         Price: €19.4 on 20/02/20 
 
News: The group announces that it has signed a letter of intent with its main US franchisee for the purchase of 3 stores over 2020 and 3 more 
between 2021 and 2022. The total represents a turnover of $16.6M and an EBITDA margin in line with the US/Canada zone, which, as a 
reminder, is the group's most profitable zone (PZP 15.9% in 2019). However, the integration of these sites will have little or no impact on the 
Group's profitability in the short term as the acquisition of a franchisee results in the integration of its revenues and EBITDA, partially offset 
by the logical loss of royalties received by the Group. However, value creation will come 1/ from the group's expertise in accelerating post-
acquisition sales (e.g. Madison Avenue CA x2 in 1 year, Chicago x3 in 5 years), 2/ from an improvement in gross margin (PZP between +3% and 
+4%e) and 3/ from the acquisition price of franchisees which is historically low (between 4x and 5x EV/EBITDA). The stores targeted by this 
letter of intent should not deviate from these rules in our opinion. 
 
Recommendation: An announcement expected since the IPO that will help to reinforce the top line guidance (revenues of €2021,320 million 
vs. €274.8 million in 2019; PZP €315.8 million). No impact on our TP, which we confirm at €22. 

Arnaud Despre, Financial Analyst 
despre@portzamparc.fr  - +33 (0) 2 40 44 94 52 

 
All warnings concerning Portzamparc research are available on http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf 
Companies in which BNP PARIBAS holds interests: https://wealthmanagement.bnpparibas/fr/conflict-of-interest.html 
 
 
SES IMAGOTAG: COVID-19 plays party pooper / Confcall – Hold(3), TP: €35.0                                                       Price: €35.0 on 20/02/20 
 
FY revenue: €247.4m +31.7% vs PZP €249.8m +32.9 
 
News: SES-Imagotag has been able to maintain its annual top line guidance of +30% and publishes an annual turnover in line with our 
expectations with however lower order intake than in Q4 (€119.7m vs. €160m). While this growth remains much more sustained 
internationally (€180.0m +31.7%), it is also present in France (€67.4m +13.3%) in contrast to the previous financial year. In addition, 
management is expecting delivery delays in Q1 due to the coronavirus, given BOE Technology's industrial site located in Chongqing (~900km 
from Wuhan), which produces a significant proportion of the E-paper screen modules. In this market context, SES-Imagotag adjusts its 
guidance for 2020 revenues from €400m to €370m/400m. 
 
Recommendation: At this stage, we place our 2020 scenario at the lower end of the range (€370m vs. €375m previously) and confirm our Hold 
(3) opinion. The very good sales momentum could continue for the group, but we believe that the lack of visibility and the share's strong 
growth (almost doubling since January 2019) now limits the upside in the short term. 
 

Gaetan Calabro, Financial Analyst 
calabro@portzamparc.fr - +33 (0) 2 40 44 94 68 

 
All warnings concerning Portzamparc research are available on http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf 
Companies in which BNP PARIBAS holds interests: https://wealthmanagement.bnpparibas/fr/conflict-of-interest.html 
 
 
 
 

RESEARCH COVERAGE: FULL NOTE AVAILABLE AT THE END OF THIS DOCUMENT 
 
LISI – Very good 2019 results - Strong Buy (1), TP: €34.00, JSA 
THERMADOR GROUP – Margin underneath but cash in hand! - Strong Buy (1), TP: €64.00, ADE 
BASTIDE – Slightly weaker in specialities - Strong Buy (1), TP: €45.00, GCA 
SES IMAGOTAG – COVID-19 plays party pooper - Hold (3), TP: €35.00, GCA 
 
  

mailto:despre@portzamparc.fr
http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf
https://wealthmanagement.bnpparibas/fr/conflict-of-interest.html
mailto:calabro@portzamparc.fr
http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf
https://wealthmanagement.bnpparibas/fr/conflict-of-interest.html
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 The investment recommendation in this document was issued on 21/02/2020 - 11:21 (GMT+1)  and published for the first time on 
21/02/2020 - 11:22 (GMT+1). 

 
 
 
 
 
 
 
 
 

Thermador Group reports results below our margin expectations, mainly due to a stronger 

than expected deterioration in profitability at Sanidom/Rousseau but also to a complicated 

exchange rate in H2. However, the working capital requirement is well above our 

expectations, and we consider cash generation over the year to be excellent (FCF x2.7 

excluding the scope of consolidation). 

The exchange rate weighs on the S2 

EBIT at €47.8m, representing a margin down from -140bp to 12.9%. This is below our 

expectations (PZP -40bp to 13.8%). We were aware that purchasing conditions in H1 had 

been complicated by the €/$ exchange rate (lower € and less hedging of purchases) but we 

underestimated the impact. As a result, subsidiaries exposed to exchange rates saw their 

profitability fall sharply in H2, particularly for Mecafer/Domac (H2 sales +13.9% but EBT 

margin -200bp at 6.4%) and Dipra/Rousseau (80% purchases in China, EBT €1.7M vs PZP 

€3.7M). Management seems more confident about the purchasing conditions in H2, which 

will materialize during H1 2020. Note the good performances of Thermador (EBT margin at 

21.1%, +430bp), Sferaco (18.6%, +130bp) and Jetly (21.6%, +250bp).  

Excellent cash flow generation 

We were expecting good cash generation and the group does not disappoint on this point. 

Efforts on WCR are much better than expected, with a resource of +€5.2M vs. PZP -1.0M. 

Inventories only increased by €0.9M (PZP +€1.9M e) despite the clear increase in activity and 

the integration of Distrilabo inventories (inventories approx. €1M; acquisition integrated on 

31/12) and above all trade receivables were reduced by €4.8M. Management intends to 

continue its efforts on inventories in 2020, the reduction of customer payment terms seems 

more complicated and the 2019 effect will not be repeated. 

In the end, the FCF (excluding the change in the Distrilabo perimeter) comes out at €34.6M 

(PZP €30.2Me), i.e. x2.7 vs 2018 (€12.9M), for a FCF yield of 6.9%. DFN was €9.5M (vs. €23.7M 

in 2018; PZP €14.6Me) and leverage was 0.2x DFN/EBITDA. Despite this very healthy financial 

situation, the group does not intend to pursue its M&A policy after the completion of 

Thermacome and prefers to focus on the integration and operational efficiency of its recent 

acquisitions. 

Despite the exchange rate, we consider the group's performance to be very good (EPS 

+11.1%, FCF x2.7). At 8.4x EV/EBITDA 2020, the stock is trading well below 1/ its average 5y 

(10.4x) and 2/ its peers (8.9x). We confirm our Strong Buy (1) opinion as well as our TP of 

€64.0. 

THERMADOR GROUPE 
Industrials 

 

 

Source : FactSet Research 

 
 

 

 

 

Arnaud Despre, Financial Analyst 
  

+33 (0)2 40 44 94 52 
despre@portzamparc.fr 

 

 

 
Annual Results / Contact management 

Margin underneath but cash in hand! 
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Market Euronext

ISIN / Mnemonic FR0013333432 / THEP

Reuters / Bloomberg THHG.PA / THEP.FP

Index CAC Small

Analysis Service Agreement

PEA-PME Yes

Market Cap (€m) 491.93

Float (%) 66.3%

Nbre of shares (Mio) 9.110

Closing 31-Dec

18 19e 20e

PER 17.3 15.2 13.0

PCF 15.6 13.2 11.3

EV/Sales 1.7 1.4 1.3

EV/EBIT 12.0 10.5 9.3

PB 2.5 2.2 2.0

Yield 3.0% 3.2% 3.3%

Free Cash Flow Yield 2.5% 6.9% 6.2%

ROACE 13.7% 14.3% 16.0%

Sales 311.2 368.8 386.1

Previous Sales 311.2 368.8 386.1

chge y/y-1 16.2% 18.5% 4.7%
EBITDA 48.0 52.7 58.2

Underlying EBIT 44.1 47.7 52.5

% Sales 14.2% 12.9% 13.6%
EBIT 44.1 47.7 52.5

% Sales 14.2% 12.9% 13.6%
Decl.Net inc Group Sh 29.1 32.4 37.7

% Sales 9.4% 8.8% 9.8%

EPS 3.20 3.55 4.14

Previous EPS 3.20 3.84 4.24

chge y/y-1 11.1% 11.1% 16.6%
Restated EPS 3.21 3.55 4.14

Net Asset per Share 22.3 24.1 26.5

Net Dividend 1.75 1.78 1.97

Gearing 11.6% 4.4% -1.8%

Calendar :

CA T1 le 16 April

21 February 2020 Price: €54.00

Target Price: €64.00

STRONG BUY (1)
Opinion unchanged

1 : Strong Buy   2 : Buy   3 : Hold   4 : Reduce   5 : Sell

Price at 20/02/2020



Compulsory disclosures 

Stock recommendations 
 
Our stock recommendations reflect the total return expected on the share over a 6-12 month investment horizon. They are based on target 
prices defined by the analyst and incorporate exogenous factors related to the market environment, which are subject to wide variations. 
Portzamparc’s analysts use a fundamental multi-criteria approach when valuing a share (mainly, but not limited to, discounting of cash flows, 
comparable multiples, transaction multiples, sum of the parts and revalued net assets). 

 

STRONG BUY (1): Expected return in excess of +15% 

BUY (2): Expected return of between +5% and +15% 

HOLD (3): Expected return of between -5% and +5% 

REDUCE (4): Expected return of between -5% and -15% 

SELL (5): Expected return of less than -15% or poor visibility on the fundamentals of the company. 

 
 

All the disclaimers relating to Portzamparc’s research (records of ratings, commitment to transparency, policy for handling conflicts of interest, 
rating system, rating breakdown, etc.) are available at http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf 
(institutional investors) or by contacting your usual adviser (private investors). 
 
Unless otherwise specified, all prices are previous day’s closing prices. 

 
Ratings applied to the issuer in the past 12 months 

The following table shows the changes of rating and target price made by the financial analysis department of Portzamparc over a 12-month 

period.  

Recommendations are updated either when a comment is made in connection with an official or legal publication, or when an exceptional event 

occurs (external growth, significant agreements). 

 

 
 

 

 

Potential conflicts of interest for PORTZAMPARC 

Company Potential conflicts of interest

Thermador Groupe 6,7
 

 
1. Portzamparc holds or controls 5% or more of the issuer’s share capital; 
2. The issuer, or its main shareholders, hold or control, directly or indirectly, 5% or more of Portzamparc’s share capital; 
3. Portzamparc has been lead manager or co-lead manager in a public offering of financial instruments of the issuer in the past 12 months; 
4. Portzamparc is market maker for the financial instruments of the issuer; 
5. Portzamparc has entered into a liquidity agreement with the issuer; 
6. Portzamparc and the issuer have signed an analysis service agreement whereby Portzamparc has undertaken to produce and disseminate 
investment research on the issuer; 
7. Portzamparc has received payment from the issuer in consideration for the provision of investment services or financial advisory services in 
the last 12 months; 
8. The author of this document or any person who has assisted in its preparation (or a member of their household), and any person who, while 
not involved in the preparation of the report, has had, or can be reasonably assumed to have had, access to material elements of this document 
prior to its dissemination, holds a net or short position representing more than 0.5% of the issuer’s share capital; 
9. The rating published in this document has been disclosed to the issuer prior to publication and dissemination and subsequently amended 
prior to its dissemination. 
 

Potential conflicts of interest for BNP PARIBAS 
Companies in which BNP Paribas holds interests: https://wealthmanagement.bnpparibas/en/conflict-of-interest.html 

 
 

 

 

Date Analyst Target Price Closing Price Old Recommendation New 

Recommendation

17/10/2019 8:30 Arnaud Despre €64 €53.8 BUY (2) STRONG BUY (1)

16/07/2019 8:30 Arnaud Despre €60.4 €57.8 STRONG BUY (1) BUY (2)

Arnaud Despre

Nantes : 13 rue de la Brasserie - BP 38629 - 44186 Nantes Cedex 4  
 

Paris : 16 rue de Hanovre - 75002 Paris - 33 (0) 1 40 17 50 08 

 

http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf
https://wealthmanagement.bnpparibas/en/conflict-of-interest.html
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