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In Extenso Finance is commissioned by the issuer to produce and publish company sponsored research.  

Refer to important warnings at the end of the document. For additional information on In Extenso Finance and its internal procedures, please 
consult the website https://finance.inextenso.fr/debt-equity-advisory. 
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Hopscotch 
 

New record highs for Q4 2023 sales and gross margin  
FY2023 gross margin was up +7.6% YoY to a record level of €93 M (vs. €93.2 M 

expected). We consolidate in our estimates the acquisition of Interface Tourism since 

January 1, 2024 and increase our 2023-26E EPS by c.+2% on average. The accretive 

effect on the margin is partly offset by the dilutive impact of the issuance of capital. 

This acquisition is part of the Group's strategic plan to maintain its leadership in 

Europe and capture external growth opportunities internationally, which is enabled 

by its very good financial health (cash net). Hopscotch should particularly benefit 

from major events in 2024 in sport. We raise our target price from €29.1 to 

€29.8 and reiterate our Strong Buy opinion. The valuation is attractive at 3.2x 

EV/EBITDA and 7.2x PE. 

Q4 sales and gross margin hit new record highs  
FY 2023 turnover increased by +10.1% YoY to a record level of €271.9 M. The 

gross margin was up +7.6% YoY to €93 M (in line with our expectations at €93.2 

M). In Q4, turnover was up +7.1% YoY to €91.6 M and gross margin was up 

+4.6% YoY to €29.6 M. The business lines continued their organic growth. The 

group consolidated its sport-companies for an entire year (vs. 6 months last 

year). Thus, the contribution to 2023 gross margin was €4.5 M compared to 

€2.4 M in 2022.   

Hopscotch Interface Tourism: +2% on our EPS 2023-26E 
The group announced on January 31, 2024 the completion of the acquisition of the 

Interface Tourism entities, which became Hopscotch Interface Tourism. The price of 

€8 M was financed half in cash and half via a dilutive capital increase of around €4 

M. The group's financial health remains excellent. Interface Tourism is a pan-

European marketing player specializing in the promotion of tourist destinations and 

the art of living. We estimate that it would have contributed approximately €8.0 M 

in 2023 gross margin, and about €1.5 M in EBIT (accretive impact). We have 

consolidated Hopscotch Interface Tourism since January 1, 2024 in our estimates. 

We increased our 2023-26E EPS by c.+2% on average, the accretive effect on the 

margin being partly offset by the dilutive effect of the capital issuance. 

Acquisitions: lever for growth & margins 
With Hopscotch Interface Tourism, the group aims to become the world leader in 

destination marketing and will work to implement numerous commercial, business, 

and geographic synergies. This acquisition is part of the Group's strategic plan, which 

is to maintain its leadership in Europe and capture external growth opportunities 

internationally. The group's very good financial health allows it to remain on the path 

of acquisitions, a lever for growth and profitability. 

2024 will benefit from sport events & the Paris Motor Show 
The biggest impact of mid-2024 sport events program should be on FY2024. Activity 

should also be supported by the Paris Motor Show, among other major events. 

Attractive valuation, on historical lows 
After updating our model, we raise our TP from €29.1 to €29.8 and reiterate our 

Strong Buy opinion. The valuation is attractive, at c.3.2x EV/EBITDA and 7.2x PE, 

below its historical averages excluding the Covid period, even though the level of 

turnover is significantly higher (CA 2023 at c.€272 M vs. average turnover 2015-

2019 at €159 M) and that the ROC/Gross Margin rate has doubled to 10.5% in 2022.  

 
Maud Servagnat  

Equity Analyst    

Maud.servagnat@inextenso-finance.fr 

 

https://finance.inextenso.fr/debt-equity-advisory
mailto:Maud.servagnat@inextenso-finance.fr
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Q4 2023 sales and gross margin hit new record highs 

The group published FY 2023 turnover up +10.1% YoY to a record level of €271.9 M (we expected €267.4 
M). The gross margin was up +7.6% YoY also at a record level of €93 M, in line with our expectations 
(€93.2 M). 
 
In Q4, turnover was up +7.1% YoY to €91.6 M and gross margin was up +4.6% YoY to €29.6 M. The 
group's businesses continued their organic growth. 

 
The group has consolidated sport-companies for an entire year, acquired on July 1, 2022 (vs. 6 months 
last year). The contribution to the 2023 gross margin was €4.5 M vs. €2.4 M in 2022. 
 
Group sales and Gross Margin – by quarter 

 
 

Source : Historique Société et IE Finance 

Completion of the acquisition of Hopscotch Interface Tourism 

The group announced on January 31, 2024 the final completion of the acquisition of the Interface Tourism 
entities, which becomes Hopscotch Interface Tourism. The price of €8 M was financed half in cash and 
the remainder via a dilutive capital increase of around €4 M. The group's financial health remains 
excellent post-acquisition (surplus cash). 
 
Interface Tourism is a pan-European marketing player specializing in the promotion of tourist 
destinations and the art of living. In 2023, we estimate that the entity will have recorded a gross margin 

of more than €8 M and a ROC of around €1.5 M. 
 
Hopscotch aims to become a world leader in destination marketing. 
 
The group will work to implement numerous commercial, business, and geographic synergies with its 
agencies and expertise, relying on sector complementarities: influence, PR, digital, events, etc. In 
particular, Hopscotch is establishing a foothold in Spain and the Netherlands, and strengthening its 

position in Italy. 
 
This acquisition is part of the Group's strategic plan, which is to maintain its leadership in Europe and 
capture external growth opportunities internationally, to capture other markets with higher growth 
profiles, to expand and diversify the customer portfolio and to strengthen the positioning with key 
account customers with multi-country communication strategies. 
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2024 outlook: the group should benefit from major sporting events 

The group has not updated its guidance. 
However, we recall past messages from management : 

• The group aims to maintain the same level of operating margin in 2023 as last year, despite 
investments for growth and to anticipate activity in 2024. 

• The year 2024 will be rich in major activities, in sport, and with the Paris Motor Show, among 
others. 

  
Guidance : no update 

 
 

Source : Company history & IE Finance  

 

New estimates: we raise our EPS by c. 2% and our OC to €29.8 (from €29.1) 

We have consolidated Hopscotch Interface Tourism into our estimates from January 1, 2024. 
• We estimate that these entities would have contributed in 2023 c.€8.0 M to the gross margin and 

approximately €1.5 M to the EBIT (accretive impact). 
• We also took into account the financing of the acquisition, €8 M in total, half in cash and half by 

dilutive capital increase with the issue of new shares. 
• As a result, we are increasing our 2023-26E EPS forecasts by around 2% on average, the accretive 

effect on the margin being partly offset by the dilutive effect of the capital issue. 
• After updating our model, we increase our OC from €29.1 to €29.8. 
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P&L estimates 

 
Source : Company history & IE Finance estimates 
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BS estimates 

 
Source : Company history & IE Finance estimates 
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CF statement estimates 

 
Source : Company history & IE Finance estimates 

 

 

  



                                                                                                                                                  

                                                           
                                                                                                                                                    

7 February 2024 Hopscotch 

7 

Price performance 

 
Share price performance – 12 month-rolling  

 
 

Source : Factset & IE Finance 
 

EPS expectations illustrate Hopscotch’s significant growth prospects 

 

EPS revisions (€) 

 

Source : Factset & IE Finance 
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Attractive valuation levels  

Shares trade on attractive levels: at about 3.2x EV/EBITDA NTM (12-month rolling) and 7.2x PE, below 
historical averages (excluding the Covid-period), while group sales level is significantly higher (2023 
sales of c.€ 267  vs average sales 2015-2019 of € 159 ) and profitability rate (EBIT to Gross Margin) 

has been multiplied by two, to a sustainable level. 
 
EV/EBITDA NTM (x)  

 
 

PE NTM (x) 

 
 
Source : Factset & IE 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 

 

As a consultant in Independent Equity Research as defined by the A F within its ‘Règlement  énéral’, 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 

February 7th 2024 
Equity Flash 

Strong Buy 
€ 29.80 

November 7th 2023 
Coverage Initiation 

Strong Buy 
€ 29.10 

Ratings distribution 
 

 
  

      

 atings distri ution for companies within 
the same sector

 trong  uy  uy  eutral  ell  trong  ell

      

 atings distri ution for companies c ients 
of  n   tenso  inance

 trong  uy  uy  eutral  ell  trong  ell

      

 atings distri ution for     entire coverage

 trong  uy  uy  eutral  ell  trong  ell

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  ervices 
Act 1986 (Investment Advertisement) (Exemption) order 1997’. The 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. 

 

 


