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In Extenso Finance et l'émetteur ont convenu qu’In Extenso Finance produira et diffusera une recherche en investissement sur ledit émetteur en 

tant que service à l'émetteur. Voir avertissements importants en fin de document. Pour plus d’informations sur In Extenso et ses procédures 
internes, se référer au site Internet https://finance.inextenso.fr/debt-equity-advisory. 
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Q2 sales down -39% YoY, as expected  
Guillemot published Q2 sales of € 25,9 M, down -39% YoY, in line with 

guidance of H1 sharply down due to (a) a very high comparison basis, (b) 

reduction of inventories in the distribution network and (c) fewer new releases 

compared to the same period last year which benefited from the launch of Gran 

Turismo.  

By segment, Thrustmaster Q2 sales went out at € 22.6 M, down -43% YoY. 

Promotional sales on behalf of the group stimulated demand for Racing and 

Flying products, which led to a significant fall in the level of stocks in the 

distribution network, boding well for the future. Hercules Q2 sales reached        

€ 3.3 M, up +27% YoY. 
 

Sequential improvement in Q2 and stabilisation seen in H2 
The -39% fall in Q2 sales followed an even more significant -61% cut in Q1 

sales. Comparison basis continues to ease, and our FY estimate (sales of            

€ 140 M) reflects stabilisation in H2 sales with a slight +2.7% YoY. The level 

of activity will notably benefit from a strong crop of new racing games, that 

should give a significant boost to consumer needs in terms of racing accessories.  

Confirmation of guidance for 2023 and 2024  
Management reiterated its guidance for FY 2023 sales of c. €140 M and 

positive operating result. Our estimates remain unchanged and in line with 

guidance (sales of € 140 M and operating result of € 4.8 M). Product range 

scope broadening for the two brands, upmarket shifting and new market 

segments lead to bright outlook with growth expected to resume in 2024. 

End of downward revisions cycle for consensus EPS  
Given H1 sales in line and growth to resume in 2024, we believe that 

downward revisions to consensus EPS estimates have come to an end (or 

close to). 

We reiterate Buy and TP of € 8.17 

Stabilisation of the level of activity is expected in H2 and growth should 

resume in 2024 with the rise of e-sport, new video-game consoles and 

associated games, product range scope broadening for the two brands, 

upmarket shifting… supported by R&D investments, a landing of the comparison 

basis in 2023 and healthier level of stocks in the distribution network. 

Shares trade at 4x EV/EBITDA NTM, in line with historical average.  

We reiterate Buy and € 8.17 price objective. 

Loisirs interactifs 

 
Maud Servagnat  

Analyste Financier     

Maud.servagnat@inextenso-finance.fr 

 

Date of first publication: 27 July 2023 

Guillemot 
Q2 sales down -39% YoY, stabilisation seen in H2  
 

Group published Q2 sales of € 25,9 M, down -39% YoY, in line with guidance 

of H1 sharply down due to a very high comparison basis, reduction of the level 

of inventories in the distribution network and fewer new releases compared to 

same period last year. 

However, we still anticipate stabilisation in H2 with sales slightly up +2.7% YoY. 

Management reconfirmed its annual guidance and bright outlook for 2024. We 

leave our 2023 estimates unchanged.  

We reiterate Buy and price objective of € 8.17. Shares trade at 4x 

EV/EBITDA NTM, in line with historical average. 

https://finance.inextenso.fr/debt-equity-advisory
mailto:Maud.servagnat@inextenso-finance.fr
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Q2 2023 sales down -39%, in line with guidance of H1 sharply down 

Guillemot published Q2 sales of € 25,9 M, down -39% YoY, in line with guidance of H1 sharply down 
due to a very high comparison basis and high level of inventories in the distribution networks.  
As a reminder, Q1 sales were down -61% YoY.  

 
Sales by period (€ M)

Source : Company & In Extenso Finance 

 
Quarterly sales - Thrustmaster (€ M) 

 
Source : Company & In Extenso Finance 

 

 Quarterly sales - Hercules (€ M) 

 

 
Source : Company & In Extenso Finance 
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Sequential improvement in Q2… 

Q2 sales down -39% YoY follow an even sharper fall in Q1, at -61% YoY. 
Comparison basis will continue to ease, and our FY sales estimate of € 140 M implies a slightly 
recovery at +2.7% YoY in H2 sales. 

 
YoY change in quarterly group sales 

 
Source : Company & In Extenso Finance 

… stabilisation expected in H2 and significant growth to resume in 2024 

Guillemot reiterated its guidance for FY sales of c. €140 M and positive operating result. Our estimates 
remain unchanged and in line with guidance (sales of €140 M and operating result of €4.  M). 
 

We anticipate H2 sales up 2.7% YoY on easier comps and thanks, notably, to a strong crop of new racing 
games, that should give a significant boost to consumer needs in terms of racing accessories. 

End of downward revisions cycle for consensus EPS 

Given expectations for stabilisation in H2 sales and growth to resume in 2024, we believe that downward 

revisions to consensus EPS estimates have come to an end (or are close to).  

Downward revisions to EPS estimates started after FY 2022 sales publication on 26 January 2023 and 
reflected Q4 sales down 28.5% YoY, a very high comparison basis after three exceptional years of 
activity, high level of stocks within the distribution network and therefore expectations for lower 
shipments, mixed 2023 outlook and a low level of visibility in the business (max 3 months) implying a 
fair degree of uncertainty in guidance and analysts’ forecasts. 

2022-24 consensus EPS 

 
Source : Factset & In Extenso Finance 

 



   

                                                                                                                     
 

Guillemot July 27th 2023 
 

4 

Valuation multiples 

Shares trade at 4x EV/EBITDA NTM, in line with historical average. 

 
NTM EV/EBITDA vs historical average for Guillemot and France CAC Mid & Small 

 
Source : Factset & In Extenso Finance 
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Important disclosures 

In Extenso Finance ratings and target prices definition 

In Extenso Finance stock market recommendations reflect the absolute change expected in the share price from a 
six to twelve-months perspective (in local currencies). 
 
 

 

 
Details of valuation methods used by In Extenso Finance in target price calculations are available at  
https://finance.inextenso.fr/wp-content/uploads/2022/11/Methode_Valo_Analyse_Fin_IEFM.pdf 

Detection of potential conflicts of interest 

 

The analyst, In 

Extenso or any 

of its employees 

is a shareholder 

of the issuer 

The issuer 

subject of this 

report is a 

shareholder of 

In Extenso 

Other financial 

interest 

between In 

Extenso and 

the issuer 

In Extenso is a 

market maker or 

liquidity provider 

in financial 

instruments issued 

by the issuer 

In Extenso has 

received 

compensation for 

the production of 

this research 

report 

In Extenso has 

received 

compensation for 

another service than 

the production of 

this research report 

This research 

report was sent to 

the issuer before 

its publication 

No No No No Yes No No 

 

 s a consultant in Independent Equity Research as defined by the  MF within its ‘Règlement Général’, In Extenso Finance refers 
to the administrative and organizational terms defined by this organisation for its internal functioning, in particular in compliance 

with the best practices regarding the management of conflicts of interests. In Extenso Finance strict internal procedures define 
aspects which are applied to its Equity Research activity. Additional information may be obtained upon written request to In Extenso 

Finance as to these operating rules. 
 

Rating and target price evolution throughout the last 12 months 
 

Date Rating Target price 

July 27th 2023 
Equity Flash 

Buy 
€ 8.17 

April 27th 2023 
Equity Flash 

Buy 
€ 8.17 

March 24th 2023 
Annual Research 

Neutral 
€ 8.23 

January 27th 2023 
Equity Flash 

Buy 
€ 15.75  

October 31st 2022 
Equity Flash 
Strong Buy 

€ 16.65  

October 4th 2022 
Semi-annual Research 

Strong Buy 
€ 17.00 

August 1st 2022 
Equity Flash 
Strong Buy 

€ 19.70  

 

Ratings distribution 
 

 
 

1. Strong Buy The absolute share price performance is expected to be at least +25 % 

2. Buy The absolute share price performance is expected to be comprised between +10 % and +25 % 

3. Neutral The absolute share price performance is expected to be comprised between +10 % and -10 % 

4. Sell The absolute share price performance is expected to be comprised between -10 % and -25 % 

5. Strong Sell The absolute share price performance is expected to be at least -25 % 

https://finance.inextenso.fr/wp-content/uploads/2022/11/Methode_Valo_Analyse_Fin_IEFM.pdf
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Additional disclosures 

The information herein is not complete and therefore cannot be considered as contractual. 
 
This document is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. Only 

investors with sufficient knowledge and experience in financial and business matters to evaluate the relevant merits and risks should consider an 
investment in any issuer or market discussed herein. Neither In Extenso Finance nor any of its officer or employee accept any liability whatsoever 

for any direct or consequential loss arising from any use of this publication or its contents. 
 

The information herein has been obtained from, and any opinions herein are based upon, sources believed reliable, but In Extenso Finance makes no 
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein reflect the judgment 

of In Extenso Finance on the date of this report and are subject to change without notice. 
 
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 

state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would 
subject In Extenso Finance to any registration or licensing requirement within such jurisdiction. In particular, in the United Kingdom, In Extenso 

Finance further advises that this Research is solely intended to be delivered to persons who qualify as defined in Rule 11 (3) of the ‘Financial Services 
 ct 1    (Investment  dvertisement) (Exemption) order 1   ’.  he distribution of this research report in the United States or its distribution to any 

citizen of the United States is forbidden. 
 

In Extenso Finance may have concluded a contract with the issuer subject of this report in order to produce one or several research reports which 
were previously sent to the issuer. However, In Extenso Finance may produce research reports concerning this issuer in an independent way. 

 
Copyright 2010 In Extenso Finance. All rights reserved. 

 


