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BG's Wake Up Calf
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We are cautious ahead of Q3 (report to follow)

1/ Despite forex tailwinds, we have reduced our 2016/18 EPS estimates by 7,4% on
average (we expect 2016 underlying operating profit to reach EUR1,130m vs EUR1,216

Economic releases :

Date . L .
4th-Oct 7h00 JP - Consumer Confidence Index Sep. BBG consensus). 2/ Given the mitigated Q3 on the carc_js (October 13th), rlght_now and as
(43A, 41.5E) insurance, we would favour Carrefour (Buy / Q4 top-pick, FV @EUR30) vs Casino (Buy, FV
10h30 GB - UK construction PMI (49E) @EURS57).
15045 US - ISM New York RICHEMONT NEUTRAL, Fair Value CHF60 vs. CHF63 (+1%)
Still cautious on short term even if fundamentals remain healthy
We prefer to remain cautious ahead of H1 results due out on 4th November and have
Upcoming BG events : consequently adjusted our FY March 2017 estimates, cutting our 2016-17 EBIT estimate
Date by 5%. Nevertheless, we argue that the group's fundamentals (brand strength, portfolio
28th-Oct IMERYS (Paris roadshow) balance, strong net cash) remain healthy, hence our Neutral recommendation. Given our
14th-Nov/  4th Paris Healthcare Conference downward earnings revision, our FV has dropped from CHF63 to CHF60.
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28th-Nov/ 2nd Paris Consumer Conference
29th-Nov In brief...

ASTRAZENECA, Brilinta fails in PAD, Toprol-XL US rights sold
QIAGEN, Surprising twist in Oxford Immunotec/QIAGEN lawsuit
WIRECARD, 2016 EBITDA guidance increased from EUR290-310m to EUR298-312m

Recent reports :
Date
4th-Oct LAFARGE HOLCIM This is still a Buy

15th-Sept Remy Cointreau : It keeps getting better

14th-Sept Automotive Innovation: the only way to stand out!

9th-Sept ENGIE The twelve labours of Engie

Tth-Sept FRESENIUS : jSalud!

6th-Sept WIRECARD Ready to reconnect with the
fundamentals
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Hotels

AccorHotels
Price EUR35.52

Bloomberg ACFP
Reuters ACCP.PA
12-month High / Low (EUR) 46.1/30.0
Market Cap (EURm) 10,111
Ev (BG Estimates) (EURm) 9,916
Avg. 6m daily volume (000) 1140
3y EPS CAGR 10.0%
1M 3M 6M  31/12/15
Absolute perf. -0.1% -1.4% -3.5% -11.2%
Travel&Leisure -3.1% 3.9% -5.9% -14.5%
DJ Stoxx 600 -2.1% 3.3% 3.0% -6.2%
YEnd Dec. (€m) 2014 2015 2016e 2017e
Sales 5,454 5,581 5736 6,277
% change 2.3% 2.8% 9.4%
EBITDA 923 987 1,040 1,205
EBIT 602.0 665.0 6955 828.1
% change 10.5% 4.6% 19.1%
Net income 386.0 441.8 4412 514.2
% change 14.5% -0.1% 16.5%
2014 2015 2016e 2017e
Operating margin 11.0 11.9 12.1 13.2
Net margin 4.1 4.4 6.6 7.9
ROE 6.2 6.8 10.2 145
ROCE 12.4 14.5 11.5 151
Gearing 41 -4.9 20.0 19.7
(€) 2014 2015 2016e  2017e
EPS 1.52 1.59 1.70 2.03
% change 4.6% 6.5% 19.4%
P/E 23.3x 22.3x 209x  17.5x
FCF yield (%) 6.1% 6.1% 59%  7.4%
Dividends (€) 0.95 1.00 1.00 1.10
Div yield (%) 2.7% 2.8% 2.8%  3.1%
EV/Sales 1.9x 1.8x 1.9x 1.7x
EV/EBITDA 11.1x 10.0x 10.5x 9.0x
EV/EBIT 17.1x 14.9x 15.7x  13.1x
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Valuation excessively penalised by current economic environment
Fair Value EUR42 (+18%)

BUY

On 5th October, AccorHotels is holding a capital market day in Paris, focusing particularly on asset
valuation with the group's demerger underway and due to be finalised mid-2017, as well as digital
developments. The group's strategy seems promising to us but the short-term environment
weighs heavily and excessively on AccorHotels’ valuation in our view. Indeed, we would highlight
again that the group's assets (a new valuation will be given during the CMD) currently represent a
floor of EUR7.0bn. At the current share price, this valuation implies c. EUR3.0bn for the asset-light
business of HotelServices i.e. 2016e EV/EBITDA of less than 7.5x compared with over 12x for
comparable hoteliers (IHG 12.8x, Marriott 14.3x). Finally, speculative appeal cannot be ignored
regarding current shareholders.

ANA

LYSIS

A challenging short term hotels environment...: In terms of number of rooms, AccorHotels’
offer reaches 28% in France and 7% in Brazil. Regarding France, RevPAR was down 13.4% in
August after falling 6% in July and -5.3% over the first eight months and was harshly impacted
by lower numbers of international travellers. By region, Paris/lle de France was down 14.4% in
the first eight months while the Provinces was up 3.1%. The upscale segment was the most
affected (RevPAR down 21.7% in August) as it was in H1, while the midscale segment was down
10.3% and economy confirmed its resilience with RevPAR down 6.5% and -1.6% in budget.
Nevertheless, as was the case in H1 with RevPAR down 2.2% in France compared with -3.6% for
the hotels segment, AccorHotels should remain less affected than the sector given its lower
exposure to the upscale segment representing less than 5% of the group’s offer in France.
AccorHotels' economy segment represents ¢.65% of the group’s offer in France and the
midscale segment 30%. Some rebound is expected in September and October which are less
affected by tourism (c. 80% of Paris activity during July and August) and business back.
Nevertheless, 2016 will remain negative.

The demerger process: In all, the process should be finalised by mid-2017 with the aim of
deconsolidating Hotellnvest, with AccorHotels keeping a stake of between 10% and 50%. Like
the new structure “Grape Hospitality” (85 hotels sold to a new structure 70% owned by Eurazeo
and 30% by AccorHotels), the aim of opening the share capital to new outside long term
investors, is to gain greater financial flexibility, taking advantage of the current financial
environment to accelerate real estate expansion and asset rotation. The number of new
owners will be limited (five to 12) investing between EUR300m and EUR1bn. Concerning the tax
situation, confirmation that the cost should be less than 5% of GAV i.e. between EUR100m
(best case) to EUR300m (bear case).

What about cash? Assuming that AccorHotels will own 30% of Hotellnvest and based on
current GAV of EUR7bn, AccorHotels will receive c.EURS5bn. Without specific needs
(HotelServices being an asset light business) except new investment in new businesses like
Wipolo, Oasis Collections, SquareBreak, onefinestay or John Paul and/or new hotel concepts
like Mama Shelter, we now understand that a significant sum could be returned to
shareholders. We estimate that the group could return EUR3.0bn i.e. c. one third of the current
market cap.

VALUATION

FY 2016 guidance: Mid-september, management confirmed that FY guidance was still valid i.e.
EBIT between EUR670m/EUR720m, but the low end is not far and could even be at risk without
better RevPAR trends in September and October. Our forecast is EUR695m vs. consensus at
EUR684m.

At the current share price, the stock is trading on EV/EBITDA multiples of 10.5x for 2016e and
9.0x for 2017e. Assume a Hotellnvest valuation of EUR7.0bn, the implied valuation of
HotelServices is ¢. EUR3.0bn i.e. 2016e EV/EBITDA of less than 7.5x vs. an asset-light
comparable valuation of 12.8x for IHG or 14.3x for Marriott/Starwood.

NEXT CATALYSTS

Capital Market Day (Paris) on 5th October 2016.
Q3 revenue on 18th October

Analyst :

Bruno de La Rochebrochard

33(0) 156 68 75 88
bdelarochebrochard@bryangarnier.com

4 October 2016
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Food retailing

Casino Guic
Price EUR42.68

Bloomberg

Reuters

12-month High / Low (EUR)
Market Cap (EURm)

Ev (BG Estimates) (EURm)
Avg. 6m daily volume (000)
3y EPS CAGR

1M
Absolute perf. -5.9%
Food Retailing -2.8%
DJ Stoxx 600 -2.1%
YEnd Dec. (EURm) 2015
Sales 46,145
% change
EBITDA 2,343
EBIT 968.0
% change
Net income 412.0
% change

2015
Operating margin 31
Net margin 0.9
ROE NM
ROCE 5.2
Gearing 48.9
(EUR) 2015
EPS 2.80
% change
P/E 15.3x
FCF yield (%) NM
Dividends (EUR) 3.12
Div yield (%) 7.3%
EV/Sales 0.3x
EV/EBITDA 5.4x
EV/EBIT 13.2x

3M

-15.5%
0.0%
3.3%

2016e
41,860
-9.3%
1,943
596.8
-38.3%
233.1
-43.4%

2016e
2.7
0.6
NM
4.9
30.0

2016e
1.65
-40.9%
25.8x
NM
3.12
7.3%
0.2x
4.8x
15.6x

COFP
CASP.PA

56.5/35.2

4,778
9,309
423.5

8.6%

6M  31/12/15

-13.7%
-4.2%
3.0%

2017e
45,300
8.2%
2,301
1,362
128.3%
364.3
56.3%

2017e
3.0
0.8
NM
6.0
28.8

2017e
2.94
78.0%
14.5x
15.7%
3.12
7.3%
0.2x
4.3x
7.3x

0.6%
-2.9%
-6.2%

2018e
47,261
4.3%
2,543
1,503
10.4%
435.1
19.4%

2018e
3.2
0.9
NM
6.5
29.5

2018e
3.58
21.8%
11.9x
11.0%
3.12
7.3%
0.2x
4.1x
6.9x

We are cautious ahead of Q3 (report to follow)
Fair Value EUR57 (+34%) BUY

1/ Despite forex tailwinds, we have reduced our 2016/18 EPS estimates by 7,4% on average (we
expect 2016 underlying operating profit to reach EUR1,130m vs EUR1,216 BBG consensus). 2/
Given the mitigated Q3 on the cards (October 13”‘), right now and as insurance, we would favour
Carrefour (Buy / Q4 top-pick, FV @EUR30) vs Casino (Buy, FV @EUR57).

ANALYSIS
We believe there is no point when it comes to franchises. Some operators unconsciously
started carrying out a short read-across between Dia and Casino, arguing that the transfer of
200 FP/LP stores to franchise has no other aim than to boost margin at the expense of
pressured franchises. We question this because franchisors are master franchisors who know
the risks and already benefit from critical mass.

At first sight, the group's valuation is attractive. The SOTP stands at EUR54 (NB: for a Rallye
share price at EUR14.6 as of 30th September, Casino is implicitly valued at EUR60.5 / i.e.
reversed NAV) when taking into account 2016 holding company net debt of EUR3.011bn, an
amount that does not include the non-cash items to which Casino refers in its latest corporate
presentation (link).

Short-term question marks... Casino's share price on 30th September shows a 20% discount to
the EUR54 SOTP (vs. a 5-year average of 15%). This discount could be reduced to 10% if non-
cash items (neither defined nor quantified by the group at this stage) reach EUR500m.
Admittedly, this may create a zone of doubt.

... but longer term incentives. We believe short-term uncertainties should not wipe out longer-
term incentives linked to a potential reorganisation of LatAm (i.e. buyback of minorities - see:
"With hindsight: a real Catch-22!"), a premise for which could be the recent real estate
operation in Colombia (23rd September).

VALUATION
Casino’s SOTP currently stand at EUR54 per share

NEXT CATALYSTS
Q3 sales figures on October 13"

Click here to download

Analyst : Sector Team :
Antoine Parison Nikolaas Faes
- 33(0) 1 7036 57 03 Loic Morvan

o~ aparison@bryangarnier.com Cédric Rossi
‘i‘ Virginie Roumage

4 October 2016
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Luxury & Consumer Goods

Richemont
Price CHF59.30

Bloomberg

Reuters

12-month High / Low (CHF)
Market Cap (CHF)

Ev (BG Estimates) (CHF)
Avg. 6m daily volume (000)
3y EPS CAGR

1M
Absolute perf. 1.3%
Pers & H/H Gds -2.8%
DJ Stoxx 600 -2.1%
YEnd Mar. (EURm) 03/16
Sales 11,076
% change
EBITDA 2,471
EBIT 2,061
% change
Net income 1,688
% change

03/16
Operating margin 18.6
Net margin 15.2
ROE 9.8
ROCE 18.6
Gearing -42.6
(EUR) 03/16
EPS 3.01
% change
P/E 18.0x
FCF yield (%) 8.1%
Dividends (EUR) 1.85
Div yield (%) 3.4%
EV/Sales 2.1x
EV/EBITDA 9.4x
EV/EBIT 11.2x

3M
3.4%
0.2%
3.3%

03/17e
10,290
-1.1%
1,880
1,470
-28.7%
1,210
-28.3%

03/17e
14.3
11.8
6.1
11.9
-45.8

03/17e

2.16
-28.3%
25.2x
8.9%
1.55
2.9%
2.1x
11.3x
14.5x

CFR VX
CFR.VX
86.6/53.5
33,208
23,243
1902
0.4%

6M  31/12/15
-4.8% -17.8%
4.2% 2.0%
3.0% -6.2%

03/18e  03/19%
10,830 11,500
52%  6.2%

2,190 2,520
1,840 2,190
25.2% 19.0%
1,440 1,710

19.0% 18.8%

03/18e  03/19%

17.0 19.0
13.3 14.9
6.3 6.6
12.8 14.2
-486  -51.0

03/18e  03/19e

2.57 3.05
19.0% 18.8%
21.1x  17.8x
10.1% 11.4%
1.90 2.00
3.5% 3.7%
1.8x 1.5x
8.8x 6.8x
10.5x 7.8x

Still cautious on short term even if fundamentals remain healthy
Fair Value CHF60 vs. CHF63 (+1%) NEUTRAL

We prefer to remain cautious ahead of H1 results due out on 4th November and have

consequently adjusted our FY March 2017 estimates, cutting our 2016-17 EBIT estimate by 5%.

Nevertheless, we argue that the group's fundamentals (brand strength, portfolio balance, strong

net cash) remain healthy, hence our Neutral recommendation. Given our downward earnings

revision, our FV has dropped from CHF63 to CHF60.

ANALYSIS

- H12016-17 sales (April to September) are set to fall by around 12% in organic terms (-13% over
5m) including -18% for watchmakers and -15% for Jewellery Maisons (Cartier and VCA). A
negative FX impact is expected to account for almost one point. Company management added
that high-end watches (particularly jewellery lines) inventories buy backs (mainly at Cartier and
also at Piaget) from multi-brand retailers in the US, Europe (particularly in France and the UK)
and Hong Kong/Macau should have a negative impact of around 3% on sales, implying an
underlying sales organic 10% decline. By region, the H1 sales decline is set to be driven by
Europe (-17%) while in APAC, revenues are expected to fall 9%. Europe was affected by the lack
of tourists due to attacks in France in November 2015 and July 2016, while the expected 25%
revenue decline in Japan is the consequence of very demanding comps and also lower tourist
flows in Japan given the strong JPY.

H1 EBIT should be down 45% to EUR765m, implying an 870bp margin decline to 15.2%.
Nevertheless, the move is partly due to a one-off restructuring charge of approximatly EUR65m
for Fashion and Leather goods brands, namely Dunhill and particularly Lancel. The French
leather goods brand is, among others issues, clearly the most affected by lower tourist flows in
France YTD. This means that H1 recurring EBIT should be down 40% to EUR830m, implying a
16.5% EBIT margin, down 740bp.

For FY March 2017, we prefer to remain cautious and have reduced our EBIT estimate by 5%.
We expect FY sales to fall 7% in organic terms (-5.5% previously), implying near-stability in H2 (-
2%) as H2 will no longer be penalised by Cartier watch buy-backs (the brand buy-back is
completed) and will face a far less demanding comparison base (-5% in H2 March 2016 vs +3%
in H1). Management's initial guidance for gross margin of around 65% is no longer valid in our
view and is likely to be revised down by management during the analysts meeting following the
H1 results publication. Actually, the slow-moving watch buy backs are set to have a clearly
negative impact on gross margin. For this reason, we now expect gross margin to be close to
66% versus 64.3% in FY March 2015. March 2017 recurring EBIT is therefore expected to fall
29% to EUR1,535m (reported EUR1,470m), implying a recurring EBIT margin at 14.9%, down
460bp. This move is expected to be particularly strong for Watchmakers (-640bp to 10.5%), as
the activity is particularly dependant on wholesalers destocking.

Nevertheless, Richemont group's fundamentals remain very healthy with very strong brands
both in jewellery and watches, which together account for 80% of group sales. Furthermore,
jewellery sales which account for 35% of group March 2016 sales (27% in March 2013) were
still well oriented (or at least better oriented than watches) despite some slowdown in H1 (due
to a significant sales decline in Japan and in France). Lastly, we would again highlight the very
healthy financial situation with a EUR5.3bn net cash pile at end of March 2016.

VALUATION
Even if the CFR share price has been strongly penalised YTD (-18%), in the more recent period,
it has been better oriented and even gained 3% over 3m but remains one of the worst
performers in our luxury stocks sample over the period. We are making no change to our
Neutral recommendation with a new CHF60 Fair Value versus CHF63 previously in view of our
downward revision to estimates.

NEXT CATALYSTS
H1 March 2017 results to be reported on 4th November.
Analyst : Sector Team :
Loic Morvan Nikolaas Faes
. 33(0) 1 7036 57 24 Antoine Parison
g Imorvan@bryangarnier.com Cédric Rossi
_‘L\-'g,‘._ Virginie Roumage

4 October 2016
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Healthcare

AstraZeneca
Price 5,041p

Bloomberg

Reuters

12-month High / Low (p)
Market Cap (GBPm)

Avg. 6m daily volume (000)

1M
2.1%
-1.7%
-2.1%

Absolute perf.
Healthcare
DJ Stoxx 600

2015
P/E 15.2x
Div yield (%) 4.3%

3M
12.0%
-4.3%
3.3%

2016e
16.8x
4.3%

AZN LN
AZN.L

5,220/3,774

63,770
2694

6M  31/12/15

28.2%
4.9%
3.0%

2017e
16.7x
4.3%

9.2%
-9.1%
-6.2%

2018e
16.7x
4.3%

Brilinta fails in PAD, Toprol-XL US rights sold
Fair Value 5220p vs 5400p (+4%)

BUY

ANALYSIS

Two pieces of news for AstraZeneca this morning of which the most significant is the
announcement of the failure of the phase Ill trial EUCLID to reach its primary endpoint. It was
evaluating Brilinta 90 mg bid in patients with symptomatic PAD (peripheral arterial disease) to
prevent atherothrombotic events in comparison with clopidrogrel 75 mg od. The primary
endpoint was the time to the first occurrence of an event.

Unlike SOCRATES (post-stroke) where expectations were low because the risk of failure was
perceived as high, we had hopes about EUCLID which explains also why we’ve been consistently
above consensus on this specific drug. Now as AstraZeneca suggests, it looks like Brilinta works
better in acute settings than in chronic settings, which is unfortunate from a market
perspective.

VALUATION

EUCLID is removing the most significant opportunity of extension of indication for Brilinta as
only THEMIS (in diabetics) can offer an upside to the existing label still. We are cutting our
estimates from USD3.1bn to USD1.9bn as a first move until further investigations. AstraZeneca
recognizes also that it won't be a USD3.5bn drug as it was hoping when sharing some 2023
targets. CS had around USD2bn and so will not cut estimates as much as we do. Our FV is cut by
GBp180 to GBp5,220.

Besides this news, AstraZeneca also announces that it has reached an agreement with Aralez to
sell US rights for Toprol-XL (and its authorised generic) in the US for USD175 upfront, USD48m
in future milestones and mid-teen royalties on sales.

NEXT CATALYSTS

10 November 2016: Q3 results

Click here to download

Eric Le Berrigaud, eleberrigaud@bryangarnier.com

4 October 2016
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Healthcare

QIAGEN
Price EUR24.51

Bloomberg

Reuters

12-month High / Low (EUR)
Market Cap (EURm)

Avg. 6m daily volume (000)

Surprising twist in Oxford Immunotec/QIAGEN lawsuit
Fair Value EUR26 (+6%) BUY-Top Picks

ANALYSIS

Yesterday evening, Oxford Immunotec (OXFD) which appealed the recent motion to dismiss
allowed to QIAGEN in the context of the QuantiFERON-TB lawsuit, announced that the US
district court reinstated the kit claims. As a reminder, in August, Oxford Immunotec filed a
patent infringement lawsuit against QIAGEN asserting that the QuantiFERON-TB test infringes
six OXFD patents (in-vitro method of diagnosing TB). In September, QIAGEN filed a motion to
dismiss in front of the US District court of Massachusetts based on the argument that OXFD
patents are drawn to laws of nature. This motion to dismiss has been allowed with regards to
the kit claims (description of a panel peptide not involving an “innovative concept”) but denied
in other aspects (methods claims, patents ‘211, ‘902 and ‘821) as they are potentially drawn to
patentable subject matter. The latter decision was appealed by OXFD which announced
yesterday evening that the US district court reinstated the kit claims.

This is a surprising twist in a surprising lawsuit as both companies have been selling their
products for more than nine years. We would now expect a trial date to be announced.
Regarding the recent preliminary injunction issued against QIAGEN in its lawsuit against
lllumina, we would highlight that a preliminary injunction cannot be issued against QIAGEN in
this specific lawsuit as the company has been selling its product for over nine years on the US
market. Ultimately, if the trial judge holds in favour of the plaintiff (OXFD), we do not believe
that this would translate into a withdrawal of the product from the market but more likely into
potential royalties to be paid.

VALUATION

The QIAGEN share price could well be down on opening following this decision from the US
District Court.

We reiterate our BUY rating and EUR26 fair value.

NEXT CATALYSTS

2nd November 2016: Q3 results
15th November 2016: IR DAY

Click here to download

Hugo Solvet, hsolvet@bryangarnier.com

1M
Absolute perf. 2.1%
Healthcare -1.7%
DJ Stoxx 600 -2.1%
2015
P/E 26.2x
Div yield (%) NM
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2016 EBITDA guidance increased from EUR290-310m to EUR298-312m
Fair Value EUR58 (+25%)

BUY-Top Picks

ANALYSIS

Wirecard has just increased its EBITDA guidance of EUR290-310m to a bandwidth of between
EUR298m and EUR312m in view of the positive business development. This new midpoint of
EUR305m (vs. EUR300m previously) compares with BG est. of EUR306.3m and Thomson
Reuters consensus of EUR303.4m. This confirms and pinpoints what Markus Braun said on 26th
September during the opening of Wirecard’s analyst day in Munich. The meeting had a mainly
technical and business model focus. However, during the introduction, the CEO said that after a
strong H1, the group’s EBITDA could reach the higher half of its guidance range of EUR290-
310m.

Note also that short interest on the stock is now close to 15% of the share capital (vs. ~25%
earlier this year after the Zatarra affair). As we wrote in our research report in early
September, US investors (a category accounting for a significant proportion of short positions)
are revisiting the investment case. The announcement of the acquisition of one of the Citi
subsidiaries appears to be the proof that they were lacking conviction over the group’s
quality.

We are maintaining our estimates, which are at the high-end of the guidance range and
above consensus: we have FY16e revenue of EUR1.015.9bn i.e. +31.7% and +20.3% Ifl, EBITDA
of EUR306.3m i.e. margin of 30.1% +60bp (cons.: EUR303.4m) and restated net income of
EUR225.9m i.e. margin of 22.2%, +100bp. Since the recent acquisition of Citi Prepaid Card
Services in the US, Wirecard is now formally a global issuing and acquiring payment services
provider. A number of US investors are rumoured to be looking at the stock simply because it
recently acquired this business from Citi (add weight to the quality of Wirecard). By increasing
its size, Wirecard should mechanically improve its margins (fixed cost structure business).

VALUATION

We maintain our Buy recommendation and FV of EUR58. The stock is on our Q4 Top Pick list.

Wirecard’s PEG is still very appealing, with a P/E of 25x vs. EPS growth of 38% in 2016e.

NEXT CATALYSTS

Q3 release: 16th November 2016. Click here to download

Richard-Maxime Beaudoux, rmbeaudoux@bryangarnier.com
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Bryan Garnier stock rating system

For the purposes of this Report, the Bryan Garnier stock rating system is defined as follows:

Stock rating

BUY Positive opinion for a stock where we expect a favourable performance in absolute terms over a period of 6 months from the publication of a
recommendation. This opinion is based not only on the FV (the potential upside based on valuation), but also takes into account a number of
elements that could include a SWOT analysis, momentum, technical aspects or the sector backdrop. Every subsequent published update on the stock

will feature an introduction outlining the key reasons behind the opinion.
Opinion recommending not to trade in a stock short-term, neither as a BUYER or a SELLER, due to a specific set of factors. This view is intended to

NEUTRAL

be temporary. It may reflect different situations, but in particular those where a fair value shows no significant potential or where an upcoming binary
event constitutes a high-risk that is difficult to quantify. Every subsequent published update on the stock will feature an introduction outlining the key
reasons behind the opinion.
SELL Negative opinion for a stock where we expect an unfavourable performance in absolute terms over a period of 6 months from the publication of a
recommendation. This opinion is based not only on the FV (the potential downside based on valuation), but also takes into account a number of
elements that could include a SWOT analysis, momentum, technical aspects or the sector backdrop. Every subsequent published update on the stock

will feature an introduction outlining the key reasons behind the opinion.

BUY ratings 55.8%

Distribution of stock ratings

NEUTRAL ratings 32.5%

SELL ratings 11.7%

Bryan Garnier Research Team

Healthcare Team

Consumer Team

™T

Utilities

Insurance

Hotels/Business Services

Construction/Infrastructures/Building Materials

Automotive & Parts

Marketing

Pharmaceuticals

Biotech/Medtech
Medtech/Biotech

Luxury/Consumer
Goods

Beverages
Retailing

Luxury
/Consumer Goods

Food & Beverages

Video Games /
Payments

Telecom

Software & IT
Services

Semiconductor

Market Data & Information Systems Manager

Eric Le Berrigaud
(Head of Equities)

Mickael Chane-Du
Hugo Solvet

Loic Morvan

Nikolaas Faes
Antoine Parison

Cedric Rossi

Virginie Roumage

Richard-Maxime Beaudoux

Thomas Coudry

Gregory Ramirez

Dorian Terral

Xavier Caroen

Pierre-Antoine Chazal

Olivier Pauchaut
(Head of Research)

Bruno de La Rochebrochard

Eric Lemarié

Xavier Caroen

Sophie Braincourt

Eric Monnier

33(0) 156 68 75 33

33(0) 170365745
33(0) 156 68 7557

33(0) 17036 57 24

33(0) 156 68 75 72
33(0) 170 36 57 03
33(0) 170365725

33(0) 156 68 75 22

33(0) 156 68 75 61

33(0) 170 36 57 04

33(0) 156 68 75 91

33(0) 156 68 75 92

33(0) 156 68 75 18
33 (0) 1 56 68 75 06
33 (0) 156 68 75 49

33(0) 156 68 75 88
33(0)170365717

33(0) 156 687518

33(0) 1 56 68 75 36
33(0) 1 56 68 75 63

eleberrigaud@bryangarnier.com

mchanedu@bryangarnier.com
hsolvet@bryangarnier.com

Imorvan@bryangarnier.com

nfaes@bryangarnier.com
aparison@bryangarnier.com
crossi@bryangarnier.com

vroumage@bryangarnier.com

rmbeaudoux@bryangarnier.com

tcoudry@bryangarnier.com

gramirez@bryangarnier.com

dterral@bryangarnier.com

xcaroen@bryangarnier.com
pachazal@bryangarnier.com

opauchaut@bryangarnier.com

bdelarochebrochard@bryangarnier.com

elemarie@bryangarnier.com

xcaroen@bryangarnier.com

sbraincourt@bryangarnier.com

emonnier@bryangarnier.com

A copy of the Bryan Garnier & Co Limited conflicts policy in relation to the production of research is available at www.bryangarnier.com
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BRYAN, GARNIER & CO

Disclaimer:

Bryan Garnier & Co Limited, registered in England Number 03034095 with registered office : Beaufort House 15 St Botolph Street, London EC3A 7BB , United Kingdom and its MIFID
branch registered in France Number 452 605 512 with registered office : 26, Avenue des Champs Elysées 75008 Paris , France. Bryan Garnier & Co Limited is authorised and regulated
by the Financial Conduct Authority (Firm Reference Number 178733) and is a member of the London Stock Exchange.

This Report may not be reproduced, distributed or published by you for any purpose except with the Firms' prior written permission. The Firm reserves all rights in relation to this
Report.

Past performance information contained in this Report is not an indication of future performance. The information in this report has not been audited or verified by an independent
party and should not be seen as an indication of returns which might be received by investors. Similarly, where projections, forecasts, targeted or illustrative returns or related
statements or expressions of opinion are given ("Forward Looking Information™) they should not be regarded as a guarantee, prediction or definitive statement of fact or probability.
Actual events and circumstances are difficult or impossible to predict and will differ from assumptions. A number of factors, in addition to the risk factors stated in this Report, could
cause actual results to differ materially from those in any Forward Looking Information.

Important information - This report may contain "Independent” and "Corporate/Non-independent” research reports.

Unless stated otherwise, documents in this report are classified under the FCA Handbook as being investment research (independent research). Bryan Garnier & Co Limited has in
place the measures and arrangements required for investment research as set out in the FCA’s Conduct of Business Sourcebook.

Independent investment research reports:

Independent investment research reports are prepared by Bryan Garnier & Co Limited and are distributed only to clients of Bryan Garnier & Co Limited (the “Firm"). Bryan Garnier & Co
Limited is authorised and regulated by the Financial Conduct Authority ("FCA") and is a member of the London Stock Exchange.

These reports are provided for information purposes only and do not constitute an offer, or a solicitation of an offer, to buy or sell relevant securities, including securities mentioned in
this Report and options, warrants or rights to or interests in any such securities. These reports are for general circulation to clients of the Firm and as such are not, and should not be
construed as, investment advice or a personal recommendation. No account is taken of the investment objectives, financial situation or particular needs of any person. The information
and opinions contained in these reports have been compiled from and are based upon generally available information which the Firm believes to be reliable but the accuracy of which
cannot be guaranteed. All components and estimates given are statements of the Firm, or an associated company's, opinion only and no express representation or warranty is given or
should be implied from such statements. All opinions expressed in these reports are subject to change without notice. To the fullest extent permitted by law neither the Firm nor any
associated company accept any liability whatsoever for any direct or consequential loss arising from the use of these reports. Information may be available to the Firm and/or
associated companies which is not reflected in these reports. The Firm or an associated company may have a consulting relationship with a company which is the subject of these
reports.

Corporate or Non-Independent investment research reports:

Non-independent research reports are prepared by Bryan Garnier & Co Limited and are being distributed only to clients of Bryan Garnier & Co Limited (the "Firm"). Bryan Garnier & Co
Limited is authorised and regulated by the Financial Conduct Authority ("FCA") and is a member of the London Stock Exchange.

These reports have been sent to you for marketing purposes only and are non-independent research within the meaning of the FCA rules. These reports are not being held out as an
objective or independent explanation of the matters contained in them and should not be treated as such. These reports have not been prepared in accordance with the legal
requirements designed to promote the independence of investment research. The Firm is not subject to any prohibition on dealing ahead of the dissemination of investment research.
These reports usually focus on emerging European growth companies. The contents of these reports as well as the other research documents on emerging growth stocks do not
contain the Firm’s usual stock ratings. The intrinsic value analysis is presented to provide a framework for stock valuation and discussion, and represents an estimated value on the date
of publishing, which may be subject to change without notice.

The Firm's rationale for not having ratings on the stock includes the fact that such stock may have limited market capitalisation and liquidity and while the Firm may express an opinion
on the near-term movement of the stock, what action investors should take depends on many factors, including liquidity/risk tolerance, holdings timeframe and investment philosophy.
Emerging companies evolve rapidly with a continuous flow of information that can significantly impact the company and in the Firm's opinion this cannot be reflected by a periodic
rating. Additionally, the Firm may have an advisory relationship with the company which is the subject of these reports, including for the production of sponsored research, and may
expect to receive or intend to seek compensation for investment banking services from that company in the six months following the date of these reports.

To the fullest extent permitted by law, the Firm does not accept any liability whatsoever for any direct or consequential loss arising from any use of the information contained in these
reports. Information may be available to the Firm which is not reflected in these reports. They are provided for information purposes only and do not constitute an offer or solicitation
to buy or sell any of the securities discussed in them. These reports are for general circulation to clients of the Firm and as such are not, and should not be construed as, investment
advice or a personal recommendation. No account is taken of the investment objectives, financial situation or particular needs of any person.

Disclosures specific to clients in the United Kingdom

This Report has not been approved by Bryan Garnier & Co Limited for the purposes of section 21 of the Financial Services and Markets Act 2000 because it is being distributed in the
United Kingdom only to persons who have been classified by Bryan Garnier & Co Limited as professional clients or eligible counterparties. Any recipient who is not such a person should
return the Report to Bryan Garnier & Co Limited immediately and should not rely on it for any purposes whatsoever.

Notice to US investors

This research report (the "Report™) was prepared by Bryan Garnier & Co Limited for information purposes only. The Report is intended for distribution in the United States to "Major US
Institutional Investors" as defined in SEC Rule 15a-6 and may not be furnished to any other person in the United States. Each Major US Institutional Investor which receives a copy of
this Report by its acceptance hereof represents and agrees that it shall not distribute or provide this Report to any other person. Any US person that desires to effect transactions in any
security discussed in this Report should call or write to our US affiliated broker, Bryan Garnier Securities, LLC. 750 Lexington Avenue, New York NY 10022. Telephone: 1-212-337-7000.
This Report is based on information obtained from sources that Bryan Garnier & Co. Ltd. believes to be reliable and, to the best of its knowledge, contains no misleading, untrue or false
statements but which it has not independently verified. Neither Bryan Garnier & Co. Ltd. and/or Bryan Garnier Securities LLC make no guarantee, representation or warranty as to its
accuracy or completeness. Expressions of opinion herein are subject to change without notice. This Report is not an offer to buy or sell any security.

Bryan Garnier Securities, LLC and/or its affiliate, Bryan Garnier & Co Limited may own more than 1% of the securities of the company(ies) which is (are) the subject matter of this
Report, may act as a market maker in the securities of the company(ies) discussed herein, may manage or co-manage a public offering of securities for the subject company(ies), may
sell such securities to or buy them from customers on a principal basis and may also perform or seek to perform investment banking services for the company(ies).

Bryan Garnier Securities, LLC and/or Bryan Garnier & Co Limited are unaware of any actual, material conflict of interest of the research analyst who prepared this Report and are also
not aware that the research analyst knew or had reason to know of any actual, material conflict of interest at the time this Report is distributed or made available....



