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Upward revision to 2021 result forecasts 
The facts: With word trade expected to grow by 8%, of which +5% in volumes for 
sea freight and +7% for air freight, management has announced its intention to 
“significantly outperform”. The main lines of development should include in 
particular a strengthening in Europe (opening in Belgium), in Asia and the Americas, 
an acceleration in the Maghreb-Africa region, and ongoing diversification of the offer 
(niche markets, services, digital offer, etc.). 

Our analysis: In view of a higher than expected 2020 base, we are adjusting our 
earnings forecasts for 2021 upwards (+11% on attributable net income). Thanks to 
productivity gains related to new IT tools and the turnaround of international 
subsidiaries, despite the very likely non-recurrence of certain cost savings from 
2020, we estimate that the group should maintain an EBIT margin level above 
12.5% (EBIT/Gross margin) in 2021. Given that our long-term scenario has already 
factored in the group's margin improvement potential, our forecasts from 2022 
onwards are virtually unchanged (incorporating a lower tax rate). Target price 
adjusted to €59. 

M€ 
2019 2020 2021E 2022E 2023E 
FY Est. Rep. Before After Bef. After Bef. After 

Gross marg. 76.7 76.2 76.2 82.3 82.3 90.6 90.6 95.1 95.1 
% var. 11.3 -0.7 -0.7 8.0 8.0 10.0 10.0 5.0 5.0 
% Org. var. 10.7 -4.8 -4.8 8.0 8.0 10.0 10.0 5.0 5.0 
EBIT 8.3 6.3 9.6 10.0 10.5 13.6 13.6 14.7 14.7 
% grs marg. 10.8 8.2 12.6 12.1 12.8 15.0 15.0 15.5 15.5 
Net profit 3.9 1.8 5.1 4.9 5.4 7.2 7.6 8.0 8.5 

 

Conclusion & Action: The group’s excellent resilience in the context of a global 
pandemic has backed management in its strategy. In terms of development, the 
focus remains the implementation of new growth drivers internally and via targeted 
acquisitions, which should enable the company to benefit from the market rebound. 
We confirm our Buy recommendation. 

 

 
 


