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Good momentum continues
Pharmanutra published last night the figures for the third quarter of 2021. The
turnover for the quarter reached
confirming the good dynamics
observed on the sales volumes. This Q3 brings the turnover for the first nine
months of the year to
a growth of more than 17% compared to the
first nine months of the year 2020. The group's adjusted EBITDA amounted to
the same period in 2020.
In detail, the increase in sales is logically accompanied by an increase in the cost
base, particularly in production and logistics
and marketing
reflecting the strong sales momentum observed since the beginning of the year.
With operating costs up by 12% and net sales up by 21%, the operating margin
increased to 30% (vs 25% in 2020).
As regards the outlook, this very good third quarter leads us to raise our
expectations for 2021 sales and for the coming years. We now expect sales of
i.e. growth of 16.4% (vs
Our estimate of FCC has also been
revised upwards
vs.
due to a CAPEX dedicated to the construction
of the new headquarters which should be lower than our initial estimate and be
transferred to 2022. Our operating margins for the years 2022 and 2023 are
also revised to take into account higher sales and marketing expenses to
support the group's international development plan. After taking into account
these new estimates, our TP is revised upwards
vs.
we reiterate
our Buy recommendation.
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31,4%
23,1%
10,5%
35,0%

2020
2021e 2022e 2023e
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78,6
89,1
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16,4% 15,1% 13,4%
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9,1
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8,4
7,4
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30,1
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-12,4
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-17,2
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n.a
n.a
n.a
n.a
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481
1 058

EV/EBIT 2021
42,9
36,5

EV/EBIT 2022
33,9
31,5

P/E 2021
40,8
54,0

P/E 2022
34,2
48,1
Source: FACTSET
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