
MDM excluding Modani

In €m FY 19E FY 20E FY 21E FY 22E FY 23E FY 24E

Sales at constant perimeter 1,185.5 1,295.5 1,409.1 1,530.6 1,660.7 1,794.8

Change (%) 9.2% 9.3% 8.8% 8.6% 8.5% 8.1%

LFL change (%) 4.4% 4.4% 4.6% 4.8% 5.1% 5.0%

Space contribution (%) 4.8% 4.8% 4.1% 3.8% 3.4% 3.1%

MDM including Modani

In €m FY 19E FY 20E FY 21E FY 22E FY 23E FY 24E

Maisons du Monde 1,185.5 1,295.5 1,409.1 1,530.6 1,660.7 1,794.8

Modani 45.0 59.9 79.7 102.3 127.2 155.6

Sales 1,230.5 1,355.4 1,488.9 1,632.9 1,788.0 1,950.4

Change (%) 10.7% 10.2% 9.8% 9.7% 9.5% 9.1%

#Net store openings 26 26 24 25 24 23

MDM including Modani

In €m FY 19E FY 20E FY 21E FY 22E FY 23E FY 24E

Sales 1,230.5 1,355.4 1,488.9 1,632.9 1,788.0 1,950.4

Change (%) 10.7% 10.2% 9.8% 9.7% 9.5% 9.1%

Cost of sales (417.8) (470.7) (529.2) (591.6) (656.7) (724.9)

Gross profit 812.7 884.7 959.7 1,041.3 1,131.3 1,225.5

As % of sales 66.0% 65.3% 64.5% 63.8% 63.3% 62.8%

Operating expenses (651.2) (716.8) (785.5) (854.4) (923.0) (992.0)

EBITDA - MDM definition 161.5 167.9 174.3 186.9 208.3 233.5

As % of sales 13.1% 12.4% 11.7% 11.4% 11.6% 12.0%

Pre-opening expenses (3.4) (3.1) (2.9) (3.0) (2.9) (2.9)

EBITDA after pre-opening expenses 158.1 164.9 171.3 184.0 205.3 230.6

As % of sales 12.9% 12.2% 11.5% 11.3% 11.5% 11.8%

Depreciation & amortization (41.2) (46.5) (52.1) (57.6) (62.0) (66.7)

EBIT - MDM definition 120.3 121.4 122.1 129.3 146.2 166.8

As % of sales 9.8% 9.0% 8.2% 7.9% 8.2% 8.6%

Other operating income/(expenses) (6.3) (5.0) (4.7) (4.7) (4.6) (4.5)

EBIT 114.0 116.4 117.4 124.6 141.7 162.3

As % of sales 9.3% 8.6% 7.9% 7.6% 7.9% 8.3%

Financial result (8.1) (7.3) (6.0) (5.5) (5.3) (4.6)

Profit before tax 105.9 109.1 111.4 119.1 136.4 157.7

As % of sales 8.6% 8.0% 7.5% 7.3% 7.6% 8.1%

Income tax (37.5) (36.4) (35.7) (36.5) (40.7) (46.3)

Tax rate (%) 35.4% 33.4% 32.1% 30.6% 29.9% 29.4%

Net income 68.3 72.7 75.7 82.6 95.7 111.4

EPS (€) 1.51 1.61 1.67 1.83 2.12 2.46

MDM including Modani

In €m FY 19E FY 20E FY 21E FY 22E FY 23E FY 24E

EBITDA - MDM definition 161.5 167.9 174.3 186.9 208.3 233.5

Change in working capital requirement (1.1) (10.8) (13.8) (16.7) (17.7) (17.6)

Change in other operating items (47.1) (44.7) (43.1) (43.4) (48.2) (54.3)

Operating cash-flow 113.3 112.4 117.4 126.8 142.3 161.7

Capital expenditure (71.2) (70.9) (80.4) (77.5) (78.5) (78.3)

As % of sales 5.8% 5.2% 5.4% 4.7% 4.4% 4.0%

Free cash flow 42.1 41.6 37.0 49.3 63.8 83.4

Net debt 163.7 147.9 139.6 117.3 84.0 36.2

Leverage ratio (x) 1.0 0.9 0.8 0.6 0.4 0.2

DPS (€) 0.52 0.55 0.58 0.64 0.76 0.88

Payout ratio (%) 35% 34% 35% 35% 36% 36%

Note: Analyst consensus as of 30th July 2019 (based on 10 models; average estimates)
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