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CLASQU IN New upgrade to come Rt

| H1 Results i Which size? Where? Portzamparc ESG rating
i > | Price: €612  Capi.€14lm  Ticker:ALCLA PEA-PME  Euronext Growth E S G ESG
| 22thSept. ! Rating 62% 79% 35% 64%
Ve ry strong - H1GP +44% at €52m
start to the - Volume +25%; Price +15%
year - Unitary prices stay at (very) high levels (x3.5 vs y-1 / +25% vs Q2)
H1 2021 EBIT - H1EBIT: €11me x4 vs H1 2020 and > to FY 2020 EBIT (€9m)
> - Consensus is still late and expect for 2021: €16m EBIT vs PZP €18.5m
FY 2021 EBIT - 2021 scenario : +30% GP at €99m, EBIT margin 18,7% (+6.8pt), EPS +156%
- Favorable risk/reward with best case at €73 (+19%) and bear case at €57 (-7%)
- Discount decrease: 49% discount vs 38% in average over the last 3 years
- EV/EBIT: 10.0x 2021, 13.1x 2022
Yan,
&, %,
0Q°°’é/Ze/°0eo
U €
HIGH FIVE Report produced and signed off on 07t" September 2021, 18:00 GMT+1. 08/09/2021 4

Rating & Target Price History : http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf



. : el
HEXAOM cood production, tensions under control ol RS

' H1Results ! Which size? Where? Portzamparc ESG rating
i > i Price: €50.6 Capi. €351m Ticker: HEXA PEA Euronext E S G ESG
| 20th Sept. | Rating 33% 35% 68% 48%

________________

. - IH + 46.4% in value at end of H1, + 21.3% vs 2019 record
Well f illed - More optimistic management on 2021 production, potential guidance increase
order books - Controlled inflation - Agreements with suppliers (prices, inventories, etc.)

Property - Turnover 2021e €81m incl. M&A, + 74% org. vs n-1
deve lopment - EBIT margin obj. in line with Peers (7%-9%), and accretive for the group
undervalued - Good sales rates at Hibana (60%-100%)

Strong buy (1) - Operational leverage: 1/ IH recovery, 2/ M&A accretion and 3/ real estate dev. ramp-up
TP €58 - Undemanding valuation: 7.5x 2021 EV/EBIT, 6.5x 2022 (average Sy 8.0x)
U p side +15% - 12.1x 2021 PE, 10.8x 2022 (14.5x average 5y)

7.
£, My,
//73/70. Q’Oe& ..j
Q 4 p/'e‘
Q{"S[

H |GH FlVE Report produced and signed off on 07t" September 2021, 18:00 GMT+1. 08/09/2021 5
Rating & Target Price History : http://www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf



Jacquet Metals strong market dynamics o BORIZAMEARC

| H1Results Which size? Where? Portzamparc ESG rating
| > i Price: €21.0 Capi. €483m Ticker: JCQ PEA-PME Euronext E S G ESG
| 9thSept. | Rating 31% 21% 65% 39%

________________

Risin g - 25% increase in demand for stainless steel in Q1 (source: ISSF)
demand and - Continued high demand in Q2 (sources: Jacquet Metals, Acerinox and Outokumpu)

p rices - Continuation of the sequential rise in prices in Q2 (sources: Acerinox and Outokumpu)

. - Q2e Sales: €416m +33% (+27% volume effect and +6.0% price effect)
H Igh Sal_es & - 2021e Sales: €1,660m +22% vs. consensus €1,538m +13%

margin - 2021e Underlying EBIT margin: 5.4% +360bp, impact of better fixed cost coverage, cost
: 4 4
Increase reductions, windfall effect on GM in Q1 (caution over the rest of the year)

- DCF €22.8 (+10%), Peers €29.8 (+44%)
- MB8A potential (28% gearing)
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SECHE ENV. internal and external growth R e ravins oroor

i H1 Sales + i Which size? Where? Portzamparc ESG rating
i NetIncome : price:£50.6  Capi.€398m  Ticker:SCHP  PEA-PME  Euronext E S G ESG
i > i Rating 92% 70% 74% 79%
i 13th Sept. i
. - Expected acceleration of growth in Q2 (>15%)
Rebound in - Positive base effect + good performance of different markets
2021 - In H1, we expect total contributory revenues new scope of €354m (+13%) and an
EBITDA of €79.2m (+48%).
An ope ration - Acquisition from the Veolia group of 8 operational centers specialized in the
maintenance of sanitation networks and facilities in the Ile-de-France region
that calls for f f .
o - 218 employees, 2021 sales c.€27m, EBITDA = EBIT c.€4m
others? - Other opportunistic acquisitions to come?
- Still attractive multiples
- 2021: 13.6x EV/EBIT, 14.1x PE
- 2022: 11.6x EV/EBIT, 10.9x PE
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Sl Strong dynamics ol EORRIN

Which size? Where? Portzamparc ESG rating
Price: €39.9  Capi. €798m Ticker: SlI PEA Euronext E S G ESG
Rating 54% 67% 68% 63%

Risk limited in - Above expectations in the last 5 releases
the short- - Basis of comparison very favorable in H1
term - FY guidance Sales L/L growth >10%

- Releases from peers are encouraging regarding the demand of clients
- Ability to recruit and keep competencies is becoming key again
- SlI should perform well in this environment

Potential in
the new cycle

Stron g Buy (1) - The stock performed well but valuation is not stretched: 2021 EV/EBIT 13.7x, 2022 11.6x
TP €46.1 - Still room for upgrades in our profitability scenario
U pside +16% - The small dip (-6% vs high) can be bought in our view
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CORPORATE NEWS CALENDAR [ rermzuee

22th September
CLASQUIN - H1 Results

20t September

HEXAOM - H1 Results

9th September
JACQUET METALS - H1 Results

13th September _———
SECHE ENVIRONNEMENT - H1 Results

16th September

SIl - Annual General Meeting
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PERFORMANCE G rozaeane
£*3 o BNP PARIBAS GROUP

- Record order intake

Mid & Small
HEXAOM
Ipsos - Still driven by H1 publication
HighCo - Ability to balance profitability and investment for future growth

High Five

Sl - Q1 sales well ahead of expectations

Clasquin - Q2 exceptional, environment still favourable
Performance since Januvary 2019 Performance history
400 -
High Five CAC Mid&Small
300 | Since August 3rd 2021 12,0% 2,0%
8
= .
§200 Since Jan. 5th 2021 90,8% 15,6%
&
[«B] .
e Since Jan. 7th 2020 198,8% 14,5%
100 -
. Since Jan. 8th 2019 221,6% 32,6%
2019 _ 2020 2021
- High Five Portzamparc e CAC M&S base 100

HIGH FIVE  sources : Portzamparc, Factset 08/09/2021 10



HIGH FIVE PRINCIPLES

HIGH FIVE

The 5 stocks are selected based on two complementary approaches: excellent
fundamentals and short term growth potential

Liquidity: free float >€10m

The performance indicated is based on the closing price the day before the publication. It is
given for information purpose and is not representative of a performance management (average
purchase price/ securities sales, Stock market fees, etc)

Weighing : 20% for each stock

New Entries / Exits : monthly

Being removed from the High Five does not imply a rating downgrade. The short
term development is simply deemed less attractive than that of the 5 other stocks
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DISCLAIMERS Gl PoRTZAMPARC

The warnings pertaining to the Portzamparc research (transparency commitment, conflict of interest management policy, recommendation system,
presentation by recommendation) is available on www.midcaps.portzamparc.fr/ (institutional investors) or from your usual advisor (private
clients).

Portzamparc positions itself on the eligibility of the shares in the French PEA-PME based on the information given by the issuers and the Decree

n° 2014-283 of March 4th 2014 taken for the application of article 70 of law n° 2013-1278 of December 29th 2013 of finances for 2014 setting the
eligibility of companies to the PEA-PME, i.e. under 5,000 employees, annual turnover under 1,500 million euros or total assets under 2,000 million
euros. Portzamparc cannot be held liable should the information be inaccurate.

Rating and Target price history http:/www.midcaps.portzamparc.fr/wp-content/fileadmin/pubt/avertissements.pdf

Potential Conflicts of Interest BNP PARIBAS

Companies in which BNP PARIBAS detains participations: https:/wealthmanagement.bnpparibas/fr/conflict-of-interest.html

This document was first disseminated on September 6th, 2021 at 9:15 GMT+1.
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£*3 o BNP PARIBAS GROUP
{“J Any inquries or any questions? Feel free to contact us! "“l

Institutional Sales

+33(0) 240 44 95 21
+33 (0) 2 40 44 95 41
+33 (0) 2 40 44 95 31
+33(0) 24044 95 11

Francois Bredoux Head of Institutional Sales francois.bredoux@bnpparibas.com

Henri Tasso Institutional Sales henri.tasso@bnpparibas.com

Henrique Cristino Institutional Sales

Nitin Khednah

henrique.cristino@bnpparibas.com
Institutional Sales nitin.khednah@bnpparibas.com

Institutional Sales

Alexandre Le Drogoff
Céline Bourban
Franck Jaunet

Reine Haslay

Institutional Sales
Head of Sales Trading
Head of Middle Office

+33 (0) 2 40 44 95 48
+33 (0) 2 40 44 95 04
+33 (0) 2 40 44 95 26
+33 (0) 2 40 44 95 40

alexandre.ledrogoff@bnpparibas.com

celine.bourban@bnpparibas.com

frank.jaunet@bnpparibas.com

reine.haslay@bnpparibas.com

Equity Research

Nicolas Royot, CFA +33(0) 140 17 50 43 nicolas.royot@bnpparibas.com
+33 (0) 2 40 44 94 12

Co-head of Financial Analysis

Maxence Dhoury, CFA Co-head of Financial Analysis maxence.dhoury@bnpparibas.com

Arnaud Despré

Christophe Dombu, PhD

Jérémy Sallée, CFA
Nicolas Montel

Yann De Peyrelongue
Gaétan Calabro
Mohamed Kaabouni
Augustin Socié

HIGH FIVE

Financial Analyst
Financial Analyst
Financial Analyst
Financial Analyst
Financial Analyst
Financial Analyst
Financial Analyst
Financial Analyst

+33 (0) 2 40 44 94 52
+33 (0) 2 40 44 94 29
+33 (0) 2 40 44 94 30
+33 (0) 140 17 59 10
+33 (0) 2 40 44 94 42
+33 (0) 240 44 94 72
+33 (0) 2 40 44 94 10
+33 (0) 2 40 44 94 38

arnaud.despre@bnpparibas.com

christophe.dombu@bnpparibas.com

jeremy.sallee@bnpparibas.com

nicolas.montel@bnpparibas.com

yann.de-peyrelongue@bnpparibas.com

gaetan.calabro@bnpparibas.com

mohamed.kaabouni@bnpparibas.com

augustin.socie@bnpparibas.com
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