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Record level of margins and results, TP raised to €77 

The facts: The strong growth in activity (gross margin at +43.6%) combined with 

still disrupted world trade (more customisation) and the recovery of margins (ramp-

up of new software tools, value-added services, etc.) have resulted in a sharp 

increase in H1 results: uEBIT of €10.3m i.e. x3.8 vs H1-20, and EBIT/gross margin 

ratio of 19.8% (x2.6). Attributable net income came out at €6.5m, x9 vs H1-20. The 

increase in activity, price effects and market disruptions led to a sharp rise in WCR 

in H1, weighing on group cash: net debt excl. IFRS 16 at €36.1m at end-June vs 

€22.6m at end-December 2021. In a market expected at +8%, o/w +5-7% in sea 

and +7-9% in air, the managers have specified their objectives: very significant 

outperformance in terms of activity and results. 

Our analysis: Although we had anticipated an increase in margins in the first half 

of the year, the performance is well above our expectations: EBIT/gross margin ratio 

expected at 13.2% i.e. EBIT of €6.8m and attributable net income in H1 of €3.4m, 

the publication came out 55% above our forecasts in terms of EBIT and x2 in terms 

of attributable net income. We underestimated the mix effects at the activity level 

and the group’s ability to capitalise in this environment which remains disrupted, 

allowing it to reach unprecedented levels of margins (annual high reached in 2008 

with an EBIT/gross margin ratio of 15.9%). 

Conclusion & Action: Given the lead taken in H1, and positive factors that are 

likely to persist in H2, we are revising our 2021 forecasts: gross margin now 

expected at €107m (+40%) and EBIT at €20.2m (+110%), i.e. +85% on our 

attributable net income forecast. However, we believe that the levels of gross margin 

and margins in 2021 should be exceptional, so we are leaving virtually unchanged 

our post-2021 forecasts. TP revised up from €63 to €77, to factor in progress by 

peers and our new scenario. In view of the operating performance, we consider the 

increase in share price (+80% YTD) to be justified. Buy recommendation confirmed. 

 

 

 

 
 


