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Publication date: 5th of February 2025 
 

Hopscotch 
 

Record high 2024 gross margin 
Over the FY, gross margin, a key indicator of activity, was up +12.7% to € 104.8 M 

(in line with our estimate). Tourism activities, consolidated over the year, contributed 

9%. Organic growth thus stood at c.+3%, including c.+5% in France. In Q4, GM 

grew by +10.8%, including +1% at constant scope, a normalization of activity as 

expected. The Olympics have strengthened the attractiveness of France, which 

should support growth over the coming years. Furthermore, we believe that thanks 

to its solid financial structure, the group will continue its external growth strategy. 

We adjust our PO to € 29.1 (vs. € 30.5). The stock trades on attractive levels: 3.7x 

fwd EV/EBITDA and 6x fwd PE. Strong Buy reiterated. 

Record 2024 gross margin at € 104.8 M (+12.7% YoY) 

Over the FY, gross margin, a key indicator of activity, was up +12.7% to € 104.8 
M (in line with our estimate), a more moderate increase than that of turnover 

(+ 17.7%) because events generate less gross margin than consulting activities. 

Tourism activities, consolidated over the year, contributed 9%, i.e. 

approximately +€10 M. Thus organic growth stood at c.+3% over the year and 

it approached +5% in France, both in events and in PR and Digital consulting. 

However, international sales fell slightly due to the significant drop in certain 

customers on the US market. The other zones (Europe, Gulf, Asia) continued 

their growth. 

Q4 GM +10.8% YoY of which +1% organic 
In Q4, GM grew by +10.8% to € 32.8 M, including +1% at constant scope, a 

normalization of activity as expected. This slight increase followed the temporary 

decline of -4.6% recorded in Q3 due to some postponements post-Olympic, 

which followed +9% in Q2 and +4% in Q1, growth directly linked to the 

Olympics. 

Outlook: visibility is limited 
The Olympics have strengthened the attractiveness of France, which should support 

growth in 2025 and over the coming years. Moreover, we believe that thanks to its 

solid financial structure, the group will pursue its external growth strategy, 

focused internationally, and will continue to strengthen its position in promising 

businesses such as influence and social. Hopscotch aims to become a leading 

communications group in the world. Shorter term, we recall that operating result 

is structurally higher in H2 than in H1.  

PO adjusted to €29.1 (vs € 30.5 €) – Strong Buy reiterated 
We revise our EBIT estimate to € 10 M this year and adjust our PO to € 29.1 

from € 30.5. The stock trades on 3.7x 12M-forward EV/EBITDA and 6x 12M-

forward PE, attractive levels given the group's dynamics, the solid balance sheet 

which allows for acquisitions, and the achieved level of turnover, significantly 

higher than in the past (2024 sales at € 319 M vs. average turnover 2015-2019 

at € 159 M) while the rate of EBIT/GM doubled (10.1% in 2023 vs. 4.8% on 

average over 2015-2019). We reiterate Strong Buy. 

 
Maud Servagnat  

Equity Analyst    

Maud.servagnat@inextenso-finance.fr 
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Source: Company and In Extenso Finance estimates 
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Record FY2024 gross margin at € 104.8 M (+12.7% YoY) 

Group published Q4 2024 sales up +7.2% to € 97.7 M. Over the year, sales rose sharply by +17.7% 
YoY, a direct consequence of the increased event activity linked to the Olympics this summer. 
  
Gross margin, a key indicator of activity, was up +10.8% in Q4 to € 32.8 M. Over the year, GM was up 
+12.7% to € 104.8 M (in line with our estimate), a more moderate increase than that of sales because 
events generate less gross margin.  

 
We calculate gross margin organic growth of +1% in Q4, which follows the temporary decline of -4.6% 
in Q3 due to some postponements post-Olympic, which followed +9% in Q2 and + 4% in Q1, growth 
directly linked to the Olympics.  
 
Tourism activities, consolidated over the year, contributed 9% of overall GM, ie +€ 10 M in FY 2024 (of 
which around € 3 M in Q4). In addition to strong expertise in tourism, this acquisition complements 
Hopscotch’s international presence, particularly in Europe. 
 
In FY2024, organic growth approached +5% in France, both in events and in PR and Digital consulting. 
However, international was down slightly due to the significant drop in certain customers on the US 
market. The other zones (Europe, Gulf, Asia) continued their growth. 
 
2024 gross margin growth components 

 
 

Source: Company and IE Finance estimates 
External growth is due to Hopscotch Interface Tourism 

 
 
Group sales and Gross Margin – by quarter 

 
 

Source : Historique Société et IE Finance 

  

  

  10

  20

   0

  40

   0

   0

  70

  80

  90

  100

Q1 Q2 Q Q4 Q1 Q2 Q Q4 Q1 Q2 Q Q4 Q1 Q2 Q Q4 Q1 Q2 Q Q4 Q1 Q2 Q Q4 Q1 Q2 Q Q4

2018 2019 2020 2021 2022 202 2024

  roup sales   ross  argin



                                                                                                                                                  

                                                           
                                                                                                                                                    

5 February 2025 Hopscotch 

4 

Outlook: no guidance communicated 

The international visibility of the Olympics reinforces the attractiveness of France. This should support 
growth in 2025 and over the coming years. 
 
Moreover, we believe that thanks to its solid financial structure, the group will pursue its external growth 
strategy, focused internationally, and will continue to strengthen its position in promising businesses 
such as influence and social. Hopscotch aims to become a leading communications group in the world. 

 
Shorter term, we recall that results are structurally more important in H2 than in H1. Indeed, Hopscotch 
Season (formerly Sopexa) traditionally experiences strong seasonality with 2/3 of its activity in H2. In 
addition, Hopscotch Interface Tourism also presents, although less marked, seasonality in favour of H2.  
 
Guidance 

 

Source : Company history & IE Finance  

 

EPS expectations illustrate Hopscotch’s growth prospects 

 
EPS revisions (€) 

 

Source : Factset & IE Finance 
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Attractive valuation 

Shares still trade on attractive levels: at about 3.7x EV/EBITDA NTM (12-month forward) and 6x PE.  
 
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 5th 2025 
Equity Flash 

Strong Buy 
€ 29.1 

November 6th 2024 
Equity Flash 

Strong Buy 
€ 30.5 

September 26th 2024 
Semi-annual Study 

Strong Buy 
€ 31.5 

August 2nd 2024 
Equity Flash 
Strong Buy 

€ 31.5 

May 3rd 2024 
Equity Flash 
Strong Buy 

€ 30.8 

April 3rd 2024 
Annual Study 
Strong Buy 

€ 30.8 

Ratings distribution 
 

 
  

      

 atin s distri ution  or  o  anies  it in 
t e sa e se tor

 trong Buy Buy  eutral  ell  trong  ell

        

 atin s distri ution  or  o  anies   ients 
o   n E tenso  inan e

 trong Buy Buy  eutral  ell  trong  ell

        

 atin s distri ution  or  E  entire  overa e

 trong Buy Buy  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


                                                                                                                                                  

                                                           
                                                                                                                                                    

5 February 2025 Hopscotch 

7 

 

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 ( ) of the ‘Financial  ervices 
Act 198  (Investment Advertisement) (Exemption) order 1997’. The 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. 

 

 


