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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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Q1 sales up +28% YoY to € 27.8 M 
Q1 sales were up c.+28% YoY to € 27.8 M. By activity, Thrustmaster's 

turnover stood at € 24.7 M, up +28% YoY. This improved dynamic was 

supported by the range of Racing wheels in a market that was nevertheless in 

decline over the period. Hercules' turnover increased by +24% YoY to € 3.1 

M, thanks to the good performance of its sales and the successful launch of 

the high-end version of its latest controller.  
 

A dynamic start which bodes well for 2024 
Q1 sales traditionally represent around 18% of annual turnover. However, its 

good momentum tells us about consumer support for the group's new 

products, and thus suggests, in our opinion, good prospects for the whole of 

2024. Especially since stocks in the clients’ distribution network are now at 

balanced levels, and that the basis of comparison has returned to a pre-covid 

level. Thus, we keep our estimates unchanged and project an EPS CAGR of 

c.+67% over 2023-26E (excluding Ubisoft impact). Furthermore, 

management confirmed its outlook for a return to growth in 2024 and a 

positive operating result. It will build on the ramp-up of recently launched 

accessories and the release of major new products from Thrustmaster in H2 

2024.  

Solid financial situation and accretive share buybacks  
At the end of March 2024, net debt was negative at -€ 18.4 M (excluding 

investment security) and the value of Ubisoft shares held was € 8.7 M. As part 

of its share buyback program (approved on June 1, 2023), the group has 

decided to purchase a maximum of 400,000 shares with a view to canceling 

them. We calculate a maximum accretive impact of c.+2.7% on the group's 

EPS. 

Buy Opinion and price objective of € 6.30  
We believe that the market has integrated the landing of sales in 2023 as well 

as a certain caution for 2024. Consequently, the valuation seems attractive to 

us because shares trade at low levels, based on reasonable expectations. The 

stock is currently trading at 3.2x NTM EV/EBITDA vs. its historical average of 

4.3x. We reiterate our price objective of € 6.30. Buy opinion (from 

Strong Buy). 
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Guillemot 
A dynamic Q1, boding well for 2024 

The group published Q1 sales up c.+28% YoY, driven by its two brands, 

Thrustmaster (+28% YoY) and Hercules (+24% YoY). Q1 traditionally 

represents c.18% of annual turnover. However, its good momentum tells us 

about consumer support for the group's new products, and thus suggests, in 

our opinion, good prospects for 2024. In addition, management has confirmed 

its outlook. We keep our estimates unchanged and project an EPS CAGR of 

c.+67% over 2023-26E (excluding Ubisoft impact). The valuation is attractive, 

at low levels (3.2x NTM EV/EBITDA vs. its historical average of 4.3x) and based 

on reasonable expectations. The group has announced share buybacks with a 

view to their cancellation (max 2.7% of capital). We reiterate our price 

objective of € 6.30. Buy opinion (from Strong Buy). 

https://finance.inextenso.fr/debt-equity-advisory
mailto:Maud.servagnat@inextenso-finance.fr
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Good momentum in Q1 2024 with sales up +28% YoY 

The group published Q1 2024 sales up +28% YoY to € 27.8 M. 

 
By activity: 

• Thrustmaster's Q1 turnover stood at € 24.7 M, 28% YoY. This improved dynamic was supported 
by the range of Racing wheels in a market that was nevertheless in decline over the period. New 

car racing game releases have increased, which will boost the Racing Thrustmaster ecosystem. 

The new EVO Racing 32R Leather wheel will be released in early May. At the same time, in the 
flying/joysticks universe, a new AVA base, modular for the high-end Thrustmaster joystick, was 

announced on April 24. Finally, in farming/trucking segment, the sales deployment of the new 

SimTask range, available since November 2023, is underway and sales of its accessories are 
booming. 

 

• Q4 turnover for Hercules was up +24% YoY to € 3.1 M. The high-end version of the DJControl 
Inpulse T7 premium edition controller got off to a very good start. At the same time, the new 

Hercules Stream category has been the subject of many glowing articles. In this new streaming 

market, Hercules is confident in its ability to meet the needs of streamers. 
 

Sales by period (€ M) 

 

Source : Company & In Extenso Finance 

 

Quarterly sales - Thrustmaster (€ M) 

 
Source : Company & In Extenso Finance 
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Quarterly sales - Hercules (€ M) 

 
 

Source : Company & In Extenso Finance 

 

Outlook confirmed: growth to return in 2024 and positive OR 

The group expects a return to growth in 2024 and a positive operating result. The group will 

build on the ramp-up of recently launched accessories and prepares the release of major new products 

from Thrustmaster in H2 2024. 
 

We believe that the potential of the group's new ranges and the now balanced customer stocks provide 
good prospects for a return to significant growth from 2024. 

We keep our estimates unchanged and expect EPS CAGR of +67% over 2023-26E (without the impact 

of Ubisoft shares). 

End of downward revisions cycle for consensus EPS 

Given the sales landing in 2023 (CA FY -36% YoY) and the prospects of a return to growth in 2024 on 

balanced inventory levels and a lower basis of comparison, we believe that the downward cycle of 

revisions to EPS estimates for the group has come to an end. 

2024-25E consensus EPS 

 
Source : Factset & In Extenso Finance 
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Valuation multiples 

Shares are currently trading at 3.2x NTM EV/EBITDA vs. its historical average of 4.3x. This includes the 

high multiples of the exceptional activity period 2020-21 but also the lower multiples of the previous 
period, where the level of turnover was half that at the end of 2 2  (around €   M in 2019 vs. c. €121 

M in 2023). 

 

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 ‘Règle ent 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 

April 26th 2024 
Equity Flash 

Buy 
€ 6.30 

March 28th 2024 
Annual Research 

Strong Buy 
€ 6.30 

January 26th 2024 
Equity Flash 

Buy 
€ 7.00 

October 27th 2023 
Equity Flash 

Buy 
€ 6.90 

October 2nd 2023 
Semi-annual Research 

Buy 
€ 7.10 

July 27th 2023 
Equity Flash 

Buy 
€ 8.17 

 

Ratings distribution 
 

 
 

  

      

  t        t    t o   o   o          t    
t           to 

 trong  uy  uy  eutral  ell  trong  ell

         

  t        t    t o   o   o             t  
o       t   o        

 trong  uy  uy  eutral  ell  trong  ell

         

  t        t    t o   o        t     o      

 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    ( ) of the ‘Financial  ervices 
 ct   8  (Invest ent  dvertise ent) (Exe ption) order     ’.  he distribution of this research report in the United  tates 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. 

 


