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Date of first publication: October 31st 2022 

Guillemot 
Growth challenge met! 
 

Following a strong first half of 2022 (€98.1 million in turnover, +39% YoY), 

Guillemot has confirmed its ability to grow in a particularly difficult context, 

posting a +6 % YoY increase in Q3 2022 turnover (€43.0 million vs. an 

estimated €44.0 million). The group's two brands have once again posted 

growth over the quarter, both Thrustmaster, with growth of +3 % YoY  

(€39.8 million in sales), and Hercules (€3.2 million in sales), which has grown 

by +45 % YoY, with no contribution from the OEM activity. These figures bring 

our cumulative sales for the 2022 first three quarters to €141.1 million, up 

+27 % YoY. As the macroeconomic context is deteriorating, as is the outlook 

for the sector, we are slightly lowering our 2022 sales target to €206.9 m  

(vs. €212.0 m previously). Strong Buy opinion reiterated, TP at €16.65  

(vs. €17.00 previously). 

Growth still on track 

This quarter, Guillemot continued its uninterrupted growth trajectory since 

2020, despite a significant base effect combined with a particularly 

challenging environment. Business volume for the quarter was €43.0 million 

(vs. €44.0 million est.), up +6 % YoY. In details: 
 

- Thrustmaster posted a business volume of €39.8 million, an 

increase of +3 % YoY. With no major news over the period, this 

growth is the result of the brand's efforts to gain market share in its 

various products and geographical areas.  

Conscious of the importance of continuing its communication efforts 

by participating in major events, the group took advantage of the 

Paris Motor Show to make its Racing products known to as many 

people as possible, and in particular the new T128 mass-market 

steering wheel. 
 

- The Hercules brand, focused on DJing products, recorded a sales 

volume of €3.2 million (+45 % YoY) exclusively on its own-brand 

products, thus demonstrating the quality of the offer and the 

relevance of the marketing carried out in recent years.  
 

These figures lead to a cumulative business volume over 9 months of €141.1 

million, up +27 % YoY. 
 

A year-end in chiaroscuro 
 

The group tells us that an important product news, both in the Flying and in 

the Racing, will take place in Q4 2022, which will progressively reward the 

R&D efforts made by the group. Moreover, Guillemot should benefit from the 

integration in "full quarter" of its new entry-level release: the T128. 
 

However, the global macroeconomic and logistical context continues to 

contract, leading to inflation, which could have an effect on discretionary 

household consumption at the end of the year. Also, the lack of game releases 

could dampen sales potential. We are therefore slightly lowering our FY 2022 

sales target to €206.9 m (vs. €212.0 m previously). 
 

Strong Buy opinion reiterated, TP at €16.65  
 

Despite the context, we remain optimistic about the stock, which has 

demonstrated its ability to outperform its markets and to grow in a contracting 

environment. We therefore reiterate our Strong Buy rating on the stock, 

with EPS 2022 at €2.09 / share (vs. €2.20 previously) and have revised our 

price target to €16.65 (vs. €17.00 previously). 

 

 
Guillaume ANOMAN 
Equity research analyst 
guillaume.anoman@inextenso-finance.fr 
+33 (0)6 47 25 53 79 
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Important disclosures 

In Extenso Financement & Marché ratings and target prices definition 

 

In Extenso Financement & Marché stock market recommendations reflect the absolute change expected in the share 
price from a six to twelve-months perspective (in local currencies). 
 

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 % 
 

Details of valuation methods used by In Extenso Financement & Marché in target price calculations are available at 
www.genesta-finance.com.  
 

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 AMF within its ‘Règlement Général’, In Extenso Financement & 
Marché 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 Financement & Marché strict 
internal procedures define aspects which are applied to its Equity Research activity. Additional information may be obtained upon 
written request to In Extenso Financement & Marché as to these operating rules. 
 
 

Rating and target price evolution throughout the last 12 months 
 

Date Opinion Objectif de cours 

October 31st 2022 
Equity Flash 
Strong Buy 

€ 16.65  

October 4th 2022 
Semi-annual Research 

Strong Buy 
€ 17.00 

August 1st 2022 
Equity Flash 
Strong Buy 

€ 19.70  

July 5th 2022 
Sectoral study 
Strong Buy 

€ 19.65 

May 2nd 2022 
Equity Flash 
Strong Buy 

€ 19.30  

March 30th 2022 
Annual Research 

Strong Buy 
€ 19.60 

January 31st 2022 
Equity Flash 
Strong Buy 

€ 26.50  

 

Ratings distribution 
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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 Financement & Marché 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 Financement & 
Marché 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 Financement & Marché 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 Financement & Marché to any registration or licensing requirement within such jurisdiction. In particular, in the United Kingdom, In 
Extenso Financement & Marché 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 Financement & Marché 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 Financement & Marché may produce research reports concerning this issuer 
in an independent way. 
 
Copyright 2010 In Extenso Financement & Marché. All rights reserved. 

 


