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Opinion
Closing price on 2 May 2024

1. Strong Buy
€22
€ 30.8 (+40.2 %)

Price objective

Market data

Bloomberg Ticker HOP:FP
Market capitalisation (€m) 66.1
Enterprise value (€m) 67.6
Free Float (€m) 20.68 (31.30 %)
Number of shares 3003 722
Daily volume € 9864
Capital turnover rate (1 year) 1.9%
High (52 weeks) €£22.6
Low (52 weeks) €13.3

Performances
Absolute perf.

1 month & manths 12 months
+10% +58% +13%
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Founders : 27,60% ; Reworld Media @ 26.41 % ;
Flottant : 31.30 %

Agenda
August 1st, 2024 : Q2 2024 sales & GM (after market)

In Extenso

Hopscotch Finance

Publication date: 3™ of February 2024

Hopscotch

Healthy progression of Q1 2024 gross margin

Group published Q1 sales up +8.3% YoY to € 55.2 M. Gross margin, group's key
indicator, increased by +19.1% YoY to € 21.8 M. Interface Tourism contributed € 4.4
M to Q1 turnover and € 2.7 M to GM. On an organic basis, turnover remained stable
while GM increased by a healthy +4.1%, confirming the relevance of the group's
business and sector positioning. We keep our estimates unchanged, and project
+22% CAGR of net profit over 2023-2026E. Hopscotch will particularly benefit from
major events in 2024 (Olympics, Paris Motor Show, etc.). In addition, the group
remains on the path of acquisitions, with a solid balance sheet. We reiterate our
Strong Buy opinion and our OC of € 30.80. The valuation is still attractive at 5.2x
NTM EV/EBITDA and 8.6x NTM PE.

Q1 gross margin up +19,1% YoY of which +4,1% organic
Group published Q1 2024 revenue up +8.3% YoY to € 55.2 M. Gross margin was
up stronger by +19.1% YoY to € 21.8 M. The group consolidated the Interface
Tourism companies since January 1, 2024. Interface Tourism thus contributed €
4.4 M to Q1 turnover and € 2.7 M to the group's gross margin. Excluding the
impact of this external growth, sales remained stable (at € 50.7 M) while gross
margin increased by +4.1%, illustrating the group's continued organic growth.
Gross margin is the key activity indicator for the group. Indeed, turnover
remains dependent on the evolution of the business mix. Management
underlined that events and consulting continue to progress in a comparable way
at the GM level, in a market that remains dynamic.

2024 will benefit from Paris Olympic Games and Motor Show
The biggest impact of Paris Olympic Games should be on FY2024. Activity should
also be supported by the Paris Motor Show, among other major events.

Our estimates are unchanged: +22% net profit CAGR

We keep our estimates unchanged and project +22% CAGR of net income over
2023-2026E. We have not yet factored in the future accretive impact of Sopexa’s
minority interests buyout, pending closing.

Valuation still attractive - Strong Buy & € 30.80 PO reiterated
The stock trades at 5.2x 12M-forward EV/EBITDA and 8.6x 12M-forward PE, levels
that we still consider as attractive given the group's dynamics, particularly this year
with the Olympics, and the achieved level of turnover significantly higher than in the
past (2023 sales at € 272 M vs. average turnover 2015-2019 at € 159 M) while the
rate of EBIT/GM doubled (10.5% in 2022 vs. 4.8% on average over 2015-2019). In
addition, the group remains on the path of acquisitions, with a solid balance sheet.
We reiterate our Strong Buy opinion and our OC of € 30.80.

Next newsflow will be the publication of Q2 sales and gross margin on August 2,
after market close and in the middle of the Paris Olympic Games.

| Ratos
2022 2023 2024E 2025E  2026E 2022 2023 2024E 2025E  2026E
Gross Margin (€m) 86,4 03,0 1065 1114 1137  EV/GM 0,7 0,7 0,6 0,5 0,4
Change (%) 28,8% 7,6% 145% @ 4,7%  2,0% EV / EBITDA 4,1 4,6 3,8 3,1 2,6
EBITDA (€m) 13,8 14,4 16,8 17,8 18,1  EV/EBIT na 6,8 5,3 4,2 3,5
EBIT (£m) 9,0 9,6 12,0 13,0 13,2  P/E na 12,3 7.6 7.0 5,8
Ebit margin (%) 10,5%  10,3% 11,3% 11,7% 11,7%
Net profit (€m) 6,1 5,2 8,4 9,1 9,4  Gearing (%) -25%  -30% = -28%  -39%  -46%
Net margin (%) 7,0% 5,6% 7,9%  82%  8,3% Net debt/EBITDA -50%  -67%  -71% -113% -157%
EPS 2,12 1,81 2,58 2,80 2,88  ROCE (%) 22% 16% 20% 18% 15%

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 gross margin up +19,1% YoY of which +4,1% organic

Group published Q1 2024 revenue up +8.3% YoY to € 55.2 M.
The gross margin was up stronger by +19.1% YoY to € 21.8 M.

The group consolidated the Interface Tourism companies since January 1, 2024.
Interface Tourism contributed by € 4.4 M to Q1 turnover and by € 2.7 M to group's gross margin.

Excluding the impact of this external growth, turnover remained roughly stable (at € 50.7 M) while gross
margin increased by +4.1%, illustrating group's continued organic growth.

Gross margin is the key activity indicator for the group. Indeed, turnover remains dependent on the
evolution of the business mix. Management emphasized that events and consulting continue to progress
in a comparable way at the GM level, in a market that remains dynamic.

We keep our estimates unchanged and project +22% CAGR of net income over 2023-2026E.

Group sales and Gross Margin - by quarter
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Source : Historique Société et IE Finance

2024 outlook: the group should benefit from major events, of which the Olympics

The group has not updated its guidance. However, we recall that 2024 will be rich in major activities, of
which the Paris Olympic Games and the Paris Motor Show.

Guidance : no update

Event Change Details

04/05/2023 Q1 sales The approach of the 2024 Olympics will lead to a progressive dynamic in the group's activities.
03/08/2023 H1 sales 'Y
27/09/2023 H1 results H2 2023 prospects Momentum will continue in H2
The group aimes to maintain the same level of operating margin as last year
2024 prospects 2024 will be rich in major activities, in sports and with the Paris Motor Show among others.
02/11/2023 Q3 sales 2023 prospects Hopscotch expects to benefit from the same momentum over the full year

The group's participation in the sporting events during the summer of 2024 will begin
contributing to this momentum in H2 2023, but the main focus will remain on the FY2024.

06/02/2024 Q4 sales X

02/04/2024 FY2023 results 2024 prospects By consolidating the Tourism division in 2024, group's GM will exceed € 100 M and operating
result should improve

02/05/2024 Q1 sales X

Source : Company history & IE Finance
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Share price performance

Share price performance — 12 month-rolling

Hopscotch Groupe SA Daily
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Source : Factset & IE Finance

EPS expectations illustrate Hopscotch’s significant growth prospects

EPS revisions (€)
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Source : Factset & IE Finance
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Still attractive valuation levels
Shares trade on still attractive levels: at about 5.2x EV/EBITDA NTM (12-month rolling) and 8.6x PE.

EV/EBITDA NTM (x)
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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).

The absolute share price performance is expected to be at least +25 %

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

G LT S The absolute share price performance is expected to be at least -25 %

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

In Extenso is a In Extenso has In Extenso has
market maker or received received This research
liquidity provider compensation for compensation for report was sent to
in financial the production of | another service than | the issuer before
instruments issued this research the production of its publication
by the issuer report this research report

The analyst, In The issuer Other financial
Extenso or any | subject of this interest

of its employees report is a between In
is a shareholder | shareholder of Extenso and
of the issuer In Extenso the issuer

No No No No Yes No No

As a consultant in Independent Equity Research as defined by the AMF within its ‘Reglement 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
Equity Flash
rd
May 3™ 2024 Strong Buy € 30.80
. Annual Study
rd
April 392024 Strong Buy € 30.80
th Equity Flash
February 72024 Strong Buy € 29.80
November 7% 2023 Coverage Initiation €29.10
Strong Buy
Ratings distribution
Ratings distribution for IEF entire coverage Ratings distribution for companies within Ratings distribution for companies clients
the same sector of In Extenso Finance

®mStrong Buy ©OBuy ONeutral OSell ®Strong Sell ®Strong Buy OBuy ONeutral OSell ®Strong Sell W Strong Buy OBuy ONeutral OSell ®Strong Sell



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
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.




