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Resilience confirmed in Q2, scenario and valuation raised
The facts: H1 2020 results report.

Our analysis: The H1 2020 gross margin came in at EUR36.1m, -0.1% or -7.4%
organic, i.e. a Q2 at -9% organic. While the health crisis has impacted world trade,
Clasquin has held up better than expected in air freight with +10.5% vs -25%
estimated and sea freight at +0.7% vs -24%. Admittedly, the company saw a drop
in the number of operations, but this was largely offset by higher volumes per
operation and by good price conditions. The RO/RO division (truck transport with
their loading) did slightly less well at -24% vs -10% estimated and the other activities
were in line at -10%. H1 revenues were EUR87.1m, +13.2% or +3.7% I-f-I.

In our view, the resilient business demonstrates that the group’s momentum was
strong prior to the health crisis and the rapid response of teams in challenging
conditions highlights the value added of the services provided. Even if visibility on
the pace of the recovery remains low, management is targeting activity in line with
market forecasts. We have revised up our 2020 scenario in terms of gross margin
and earnings. Prospective value of EUR40 vs. EUR37 previously and present value
of EUR33 vs. EUR31.

Gross margin 76.7 62.6 70.2 78.2 78.3 87.0 86.1
% Chg. 11.3% | -18.4% -8.4% | 25.0% | 11.5% | 11.3% 10.0%
% Chg. organic 10.7% | -25.0% | -15.0% | 25.0% | 11.5% | 11.3% 10.0%
uEBIT 8.6 0.5 1.6 9.2 9.2 12.8 12.7
% GM 11.3% 0.7% 2.2% 11.8% | 11.8% | 14.7% 14.7%
Net profit (loss) 4.5 -0.7 0.0 4.7 4.7 7.0 6.9

Conclusion & Action: The group showed better resilience than expected in H1
with a decline on an organic basis of -7% vs -30% expected. Even if visibility on the
pace of the recovery is limited, we have revised up our scenario for 2020 and raised
our valuation: our present value now stands at EUR33 vs EUR31 previously).
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