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Clasquin will publish its 1Q07 sales and gross profit on 15 May before market. 

Double-digit growth expected 

On the occasion of the last analyst meeting, management reiterated its target of 

double-digit sales and results growth for FY07. As 1Q06 performance offers an 

unfavourable basis (sales up 22% vs. 15% over the year), we expect EUR26.1m 

in sales for Q1 in 2007, i.e. up 10%, below our12% annual estimate. We 

anticipate EUR6.2m in gross profit for 1Q07, up 12%. 

BUY opinion reiterated 

Despite the share price increase since the IPO (+26%), thanks to strong sales and 

results growth posted in 2006 and expected for 2007 and 2008, Clasquin is still 

trading at a 47% discount compared with its European peers (Kuehne Nagel and 

Panalpina) in terms of EV/EBIT multiples. Although Clasquin’s small size and 

lower liquidity may justify a discount (25% in our estimates), we consider that in 

view of the potential offered by the group (net result CAGR of 17% for the next 

two years expected and major external growth targeted), the current discount is 

too high and should gradually decrease. We thus reiterate our BUY opinion and 

our EUR22 target price (based on DCF, peer comparison and transaction 

multiples). 
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Target Price   EUR  22.00
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Opinion on qualitative criteria 

Accounting Local reporting
Quality of track record Neutral
Solvency High
Currency risk Neutral
Risk of asset write-off Low  
 

Share price performance/EPS revision 
( EUR)  
Price Fortis EPS est. 2007
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Source: JCF, Fortis Equity Research 

Market capitalisation (EUR m) 43.6
No. of shares (m) 2.2
Free float 28.0%
1/3/12 mth perf. (%) 3.5/0.3/4.0
High/low 52 weeks (EUR) 20.00/16.24
Next results due 15 May 2007
Price/book value (x) 2.8
Volatility (ß) (5yrs/)
Reuters symbol ALC PA
Bloomberg symbol ALCLA FP

Website www.clasquin.com
 

 

 

 

Year to December 2005 2006 2007e 2008e 2009e

Sales (EUR m) 92.3 106.2 118.9 126.1 131.1
EBITDA (EUR m) 4.3 4.6 5.1 5.9 6.6
Net profit excl. extr. & amort. (EUR m) 2.1 2.6 3.0 3.5 4.1
Net profit (EUR m) 2.1 2.5 2.9 3.5 4.0

EBITDA margin (%) 4.7 4.4 4.3 4.7 5.0
ROCE (incl. goodwill) (%) 28.0 26.1 28.6 33.6 38.5
Net gearing (%) 75.1 (15.0) (27.0) (39.7) (49.4)

EPS before extr. & amort. (EUR) 2.30 1.33 1.57 1.82
EPS (EUR) 2.28 1.32 1.56 1.81
DPS (EUR) 0.00 0.28 0.40 0.46 0.53

% change sales 30.7 15.0 12.0 6.0 4.0
% change EPS (excl. extr. & amort.) (42.3) 18.4 15.5

EV/Sales 0.37 0.33 0.29 0.26
EV/EBITDA 8.4 7.8 6.3 5.2
P/E (excl. extr. & amort.) 7.7 14.7 12.4 10.8
P/E 7.8 14.9 12.5 10.8
PE/growth (excl. extr.) nmf 0.6
Free cash flow yield (%) 4.5 5.8 8.4 9.4
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Important disclosures 

Issuer Ticker Price (EUR)
Clasquin ALC PA 19.56

Fortis Bank S.A./N.V. adopted a Research Policy for the purpose of ensuring that research produced by its analysts is impartial, independent, fair, clear and not
misleading. In particular the Policy identifies policies intended to promote the integrity of research including those designed to ensure the identification and
avoidance, management or disclosure of conflicts of interest in connection with the production of research, including information barriers.  
  

Analyst certification  

The persons named as the authors of this research report certify that:
1. all of the views expressed in the research report accurately reflect the personal views of the authors about the subject financial instruments and issuers; and
2. no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in the research report.

Claire Deray - Equity Research Analyst

Analysts' compensation is determined based upon activities and services intended to benefit the clients of Fortis Bank S.A./N.V. and its affiliates. Like all Fortis Bank
S.A./N.V. and affiliate employees, analysts receive compensation that is impacted by overall Fortis Bank S.A./N.V. profitability, which includes revenues from other
business units.  
  

Fortis Bank S.A./N.V. and affiliates equity researc h ratings distribution 

Category Fortis
Rating

Definition % companies
under coverage
with this rating

% companies for which
Fortis has provided
Investment Banking

services

BUY BUY The stock belongs to the favourites of the local Fortis Bank S.A./N.V. universe. 42% 61%
Expected performance: > +15%

HOLD HOLD The stock does not belong to the current favourites. The investment case is 40% 27%
not appealing for the time being. However, it's worth to keep the stock.
Expected performance: > +5%, < +20%

REDUCE The stock belongs to the less attractive ones within the Fortis Bank S.A./N.V. local 14% 10%
universe. While the outlook is uncertain, the stock does not deserve an outright
Sell. Expected performance: > -5%, < +10%

SELL SELL The investment case is definitively negative. 4% 2%
Investors should sell the stock at any conditions.
Expected performance: negative

11 May 2007 Fortis Bank S.A./N.V. Global Equity Research Coverage: 319

 
 

  

Historical equity recommendations and target price for Clasquin (EUR) 
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Each research analyst primarily responsible for the  content of this research report certifies that wit h respect to 
each security or issuer that the analyst covered in  this report: 1) all of the expressed views accurat ely reflect his 
or her personal views about those securities or iss uers, and 2) no part of his or her compensation was , is, or will 
be, directly or indirectly, related to the specific  recommendation or views contained in this report. 

Fortis Securities LLC is an affiliate of Fortis Ban k S.A./N.V. Fortis Securities LLC is a member of th e NASD. 

This publication has been prepared by Fortis Bank S .A./N.V. or by an affiliated company for and on beh alf of Fortis 
Bank S.A./N.V. (Montagne du Parc 3, 1000 Brussels, Belgium) and its affiliated companies (together “Fo rtis”) solely 
for the information of professional clients of Fort is. It is not intended as an offer or solicitation for the 
purchase of any financial instrument. The informati on herein has been obtained from, and any opinions herein are 
based upon, sources believed reliable, but Fortis m akes no representation as to its accuracy or comple teness and it 
should not be relied upon as such. All opinions and  estimates herein reflect the judgement of Fortis o n the date of 
this report and are subject to change without notic e. Fortis and any of its officers or employees may,  to the extent 
permitted by law, have a position or otherwise be i nterested (including purchasing from or selling to its clients on 
a principal basis) in any transactions, in any inve stments (including derivatives) directly or indirec tly the subject 
of this publication. Fortis may perform investment banking or other services (including acting as advi ser, manager or 
lender) for, or solicit investment banking or other  business from, any company mentioned in this publi cation. Neither 
Fortis nor any officer or employee of Fortis accept s any liability whatsoever for any direct or conseq uential loss 
arising from any use of this publication or its con tents. Copyright and database rights protection exi st in this 
publication and it may not be reproduced, distribut ed or published by any person for any purpose witho ut the prior 
express consent of Fortis. All rights reserved. 

Any investments referred to herein may involve sign ificant risks and are not necessarily available in all 
jurisdictions, may be illiquid and may not be suita ble for all investors. The value of, or income from , any 
securities referred to herein may fluctuate and/or be affected by changes in exchange rates. Past perf ormance is not 
indicative of future results. Investors are expecte d to make their own investment decisions without re lying on this 
publication. Only investors with sufficient knowled ge and experience in financial and business matters  to evaluate 
the relevant merits and risks should consider an in vestment in any issuer or market discussed herein. 

The information contained in this publication is no t available to a person who would be categorised as  a private 
customer under the rules of the FSA. 

To the extent that any securities, or any broker-de aler, investment adviser or other services, are dee med to be 
offered herein for purposes of U.S. law, such secur ities or services are not being of fered in the United States or to 
U.S. persons absent an exemption under applicable U .S. law. This report is not intended for distributi on to, or use 
by, U.S. persons absent such an exemption. Any U.S.  institution receiving this report pursuant to an e xemption under 
applicable U.S. law that wishes to effect a transac tion in any securities discussed herein must contac t our U.S. 
affiliate, Fortis Securities LLC to execute such tr ansaction. All such transactions must be booked and  confirmed by 
Fortis Securities LLC.  

To whom it may concern, the French market regulator  is “AMF - Autorité des Marchés Financiers”.  


