
 

 

FY19A FY20A FY21A FY22E FY23E FY24E FY25E

33.2 22.3 28.0 35.0 44.8 54.1 61.7
EBITDA 6.2 6.5 9.5 10.5 13.8 17.0 19.7

18.7% 29.1% 34.0% 29.9% 30.8% 31.4% 32.0%

 3.5 3.8 5.6 6.1 7.6 9.5 11.1
10.7% 17.1% 20.1% 17.3% 17.1% 17.6% 18.0%

n.a. n.a . 0.36 0.39 0.49 0.61 0.71

(4.7) (0.1) (12.1) (10.7) (14.6) (21.0) (29.1)

 Apparel Take Off S.p.A. 
 

 
connect@ktepartners.com 

Mauro IACCINO 
miaccino@ktepartners.com 

Federica FIORENZA 
ffiorenza@ktepartners.com 

Gabriele TRAPANI 
gtrapani@ktepartners.com 

ADD | Fair Value: €8.37 (€8.07) | Current Price: €4.35 | Upside: 93% 
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4.35 8.37 20.0%

2019A 2020A 2021A 2022E 2023E 2024E 2025E

n.m. n.m. 15.62 15.62 15.62 15.62 15.62
n.m. n.m. 0.36 0.39 0.49 0.61 0.71
n.a. n.m. 0.18 0.10 0.12 0.15 0.18
28% 178% 50% 25% 25% 25% 25%

2019A 2020A 2021A 2022E 2023E 2024E 2025E

33.2 22.3 28.0 35.0 44.8 54.1 61.7 
EBITDA 6.2 6.5 9.5 10.5 13.8 17.0 19.7 
EBIT 4.6 5.0 7.7 8.0 10.7 13.4 15.6 
EBT 5.1 5.0 7.2 8.5 10.8 13.4 15.7 

(1.5) (1.2) (1.6) (2.5) (3.1) (3.9) (4.5)
30% 23% 22% 29% 29% 29% 29%

3.5 3.8 5.6 6.1 7.6 9.5 11.1 

2019A 2020A 2021A 2022E 2023E 2024E 2025E

9.9 10.2 8.5 11.9 14.1 15.1 15.0 
(1.3) 2.2 4.0 5.7 6.2 7.0 8.5 
(0.5) (0.7) (1.0) (1.4) (1.9) (2.5) (3.2)

8.1 11.7 11.5 16.2 18.5 19.7 20.3 
(4.7) (0.1) (12.1) (10.7) (14.6) (21.0) (29.1)
12.8 11.8 23.7 26.9 33.0 40.7 49.4 

2019A 2020A 2021A 2022E 2023E 2024E 2025E

n.a. 5.3 8.0 8.1 10.7 13.1 15.2 
n.a . (3.5) (1.9) (1.6) (0.6) (0.8) (1.5)
n.a . (0.7) (1.3) (1.5) (1.5) (1.5) (1.5)
n.a . 0.2 0.3 0.4 0.5 0.6 0.7 
n.a . 1.3 5.1 5.4 9.1 11.4 12.9 

2019A 2020A 2021A 2022E 2023E 2024E 2025E

n.m. n.m. 68.0 67.9 67.9 67.9 67.9 
-                          - -                          - -                          - - 

(4.7) (0.1) (12.1) (10.7) (14.6) (21.0) (29.1)
n.m. n.m. 55.8 57.2 53.3 46.9 38.8 

2019A 2020A 2021A 2022E 2023E 2024E 2025E

18.7% 29.1% 34.0% 29.9% 30.8% 31.4% 32.0%
13.9% 22.5% 27.5% 22.9% 24.0% 24.7% 25.2%

-36.8% -1.2% -51.3% -39.8% -44.1% -51.6% -58.9%
-9.7% 0.8% 6.4% -0.2% -0.3% -0.4% -0.6%

-75.9% -2.2% -127.4% -102.4% -105.5% -123.4% -147.4%
57.0% 43.0% 66.7% 49.6% 58.1% 68.0% 76.6%
27.6% 32.2% 23.8% 22.6% 23.1% 23.4% 22.5%
1.68x 2.50x 1.99x 1.59x 1.25x 1.03x 0.90x
8.97x 8.59x 5.86x 5.33x 4.04x 3.28x 2.83x

19.18x 17.79x 12.04x 11.19x 8.89x 7.12x 6.10x
n.m. 0.02x 0.09x 0.10x 0.16x 0.21x 0.23x

2019A 2020A 2021A 2022E 2023E 2024E 2025E

n.a. -32.7% 25.3% 25.2% 27.7% 20.9% 14.0%
 EBITDA n.a . 4.4% 46.5% 9.9% 32.0% 23.2% 15.9%
 EBIT n.a . 8.8% 52.9% 4.5% 33.6% 24.5% 16.5%

n.a. 7.8% 47.8% 7.6% 25.9% 24.7% 16.7%

 Apparel  
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revenus totaux  (€ mn) : (M€)

revenus totaux  (€ mn) : (M€)

Créances clients

PFN/(cash)
FTE/EBITDA
 PFN/EBITDA

Fonds de roulement commercial/Ventes (M€)

Dettes commerciales

Inventories : Stocks

revenus totaux  (€ mn) : (M€) nb de magasinsnb de magasins

nb de magasins
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€ Million FY19 FY20 FY21 YoY % FY21E Pre-
Preliminary

FY21E Post-
Preliminary

A vs E % 
Pre

A vs E % 
Post

Take Off 22.8 14.5 19.9 37% 20.7 19.9 -4% 0%
OverKids 9.3 6.7 6.5 -3% 7.6 6.8 -15% -4%
Sales Revenues 32.1 21.2 26.4 25% 28.3 26.7 -7% -1%
Growth % -34.0% 24.6%
Other Revenues 1.1 1.2 1.6 38% 0.7 0.7 137% 137%
Total Revenues 33.2 22.3 28.0 25% 29.0 27.4 -3% 2%
Growth % -32.7% 25.3%
Products and Raw materials (19.0) (10.0) (12.1) (12.9) (12.1) -6% -1%
Gross Profit 14.2 12.4 15.9 28.7% 16.1 15.2 -1% 5%
Gross Margin 42.8% 55.4% 56.9% 2% 55.6% 55.6%
Cost of Services (2.3) (1.7) (1.8) (2.3) (2.1)
Personnel Expenses (4.7) (3.9) (4.3) (4.4) (3.6)
Other Operating Expenses (0.9) (0.3) (0.3) (0.7) (0.7)
EBITDA 6.2 6.5 9.5 47% 8.7 8.8 9% 8%
EBITDA margin 18.7% 29.1% 34.0% 4.9% 30.1% 32.2%
Growth % 4.4% 46.5%
D&A and Provisions (1.6) (1.5) (1.8) (1.7) (1.7) 7% 7%
EBIT 4.6 5.0 7.7 53% 7.0 7.1 10% 8%
EBIT margin 13.9% 22.5% 27.5% 5% 24.2% 25.9%
Growth % 8.8% 52.9%
Financial Income and Expenses 0.5 (0.0) (0.5) (0.0) (0.0)
EBT 5.1 5.0 7.2 44% 7.0 7.1 3% 2%
Taxes (1.5) (1.2) (1.6) (2.0) (2.0)
Tax Rate 30.2% 23.5% 21.6%
Net Income 3.5 3.8 5.6 48% 4.9 5.0 14% 13%
Net margin 10.7% 17.1% 20.1% 3% 17.1% 18.3%
Growth % 7.8% 47.8%

FY19A FY20A FY21A
9.4 9.8 8.0
0.5 0.5 0.4
9.9 10.2 8.5
0.7 0.2 0.2
7.3 11.0 8.7

(6.1) (6.6) (4.9)
1.9 4.6 4.1

(3.2) (2.4) (0.0)
(1.3) 2.2 4.0
(0.5) (0.7) (1.0)

8.1 11.7 11.5
12.8 11.8 23.7

(11.1) (12.4) (22.0)
6.4 12.3 9.9

(4.7) (0.1) (12.1)
8.1 11.7 11.5
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2019A 2020A 2021A 2022E 2022E 2023E 2023E 2024E 2024E
2021-24 2021-24

33.2 22.3 28.0 25.3% 37.3 35.0 -6.1% 47.5 44.8 -5.8% 57.2 54.1 -5.3% 26.9% 24.6%
-32.7% 25.3% 33.4% 25.2% 35.6% 27.7% 20.3% 20.9%

EBITDA 6.2 6.5 9.5 46.5% 11.2 10.5 -6.4% 14.6 13.8 -5.7% 18.0 17.0 -5.3% 23.6% 21.4%
4.4% 46.5% 17.4% 9.9% 39.9% 32.0% 22.8% 23.2%

18.7% 29.1% 34.0% 29.9% 29.9% 30.8% 30.8% 31.4% 31.4%

EBIT 4.6 5.0 7.7 52.9% 8.7 8.0 -8.0% 11.5 10.7 -6.6% 14.2 13.4 -5.9% 22.7% 20.2%
YoY Change (%) 8.8% 52.9% 13.5% 4.5% 43.1% 33.6% 23.6% 24.5%
EBIT Margin 13.9% 22.5% 27.5% 23.4% 22.9% 24.2% 24.0% 24.8% 24.7%

Net Income 3.5 3.8 5.6 47.8% 6.5 6.1 -7.2% 8.2 7.6 -6.3% 10.1 9.5 -5.7% 21.5% 19.1%
YoY Change (%) 7.8% 47.8% 15.9% 7.6% 34.4% 25.9% 23.8% 24.7%
Net Margin 10.7% 17.1% 20.1% 17.5% 17.3% 17.2% 17.1% 17.7% 17.6%

NFP (4.7) (0.1) (12.1) (12.0) (10.2) (10.7) (0.6) (14.1) (14.6) (0.5) (20.6) (21.0) (0.4)
YoY Change (%) -97.0% n.m. -16.3% -11.6% 38.9% 35.9% 45.8% 44.1%
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106.6 6.82
96.1 6.15

101.4 6.49
160.3 10.26
130.9 8.37

P/E P/E P/E
2023 2024 2022 2023 2024 2022 2023 2024 2022 2023 2024

London 6,750 1.5x 1.4x 1.3x 9.3x 8.6x 8.0x 13.4x 12.5x 11.9x 13.8x 13.2x 12.7x

NYSE 11,285 1.6x 1.5x 1.3x 15.5x 12.7x 11.1x 21.8x 17.5x 15.2x 25.5x 19.2x 16.4x

London 2,603 1.6x 1.5x 1.4x 8.1x 8.1x 7.7x 11.3x 11.2x 10.6x 12.6x 12.6x 12.7x

Tokyo 49,165 2.7x 2.5x 2.3x 13.1x 12.2x 11.8x 21.5x 19.4x 17.7x 33.4x 30.6x 27.9x

Milan 127 1.0x 0.7x n.a. 5.3x 3.3x 3.3x 6.3x 4.2x 3.6x 8.1x 5.3x n.a.

NASDAQ 29,881 1.7x 1.6x 1.5x 11.9x 10.8x 10.1x 14.0x 12.7x 11.7x 18.5x 16.4x 14.7x

NYSE 67,297 1.5x 1.4x 1.3x 12.9x 11.6x 11.0x 15.2x 13.6x 13.0x 18.9x 16.5x 15.3x

FAST RETAILING CO., LTD.
Portobello SpA
Ross Stores, Inc.
TJX Companies Inc
Workman Co., Ltd.

Tokyo 3,065 2.8x 2.6x 2.4x 11.1x 10.3x 10.3x 12.1x 11.2x 10.7x 20.6x 19.0x 18.4x

21,272         1.8x 1.6x 1.7x 10.9x 9.7x 9.2x 14.4x 12.8x 11.8x 18.9x 16.6x 16.9x

9,017            1.6x 1.5x 1.4x 11.5x 10.6x 10.2x 13.7x 12.6x 11.8x 18.7x 16.5x 15.3x

Milan 68 1.6x 1.3x 1.0x 5.3x 4.0x 3.3x 6.9x 5.2x 4.2x 11.2x 8.9x 7.1x

Cap
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2022E 2023E 2024E

11.5x 10.6x 10.2x

8.7 11.6 14.4
100.0 122.4 146.9

Take Off FY21 Net Debt/(Cash) Adj. (19.1) (19.1) (19.1)

119.1 141.4 166.0

142.2
25%

106.6
15.6
6.82

2022E 2023E 2024E

18.7x 16.5x 15.3x

6.1 7.6 9.5
113.4 125.7 145.4

128.2

25%

96.1
15.6
6.15
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2022E 2023E 2024E 2025E

8.0 10.7 13.4 15.6
(2.3) (3.1) (3.9) (4.5)

2.4 3.1 3.6 4.2
(1.6) (0.6) (0.8) (1.5)

0.4 0.5 0.6 0.7
6.9 10.6 12.9 14.4

(1.5) (1.5) (1.5) (1.5)

5.4 9.1 11.4 12.9
g 1.5%

9.5%

5.1 7.8 8.9 9.2
31.0

164.4
117.2
148.2
(12.1)
160.3

15.6
10.26   

160327.27 10.0% 9.7% 9.5% 9.2% 9.0%
1.0% 144.7 148.7 152.9 157.4 162.1
1.3% 147.8 152.0 156.5 161.2 166.3
1.5% 151.2 155.6 160.3 165.3 170.7
1.8% 154.8 159.4 164.4 169.7 175.4
2.0% 158.6 163.5 168.8 174.4 180.4
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2019 2020 2021 2022 2023 2024

B&M European Value Retai l  SA 4,359 5,381 5,715 6,114 6,585 7,083 14.5% 7.4%

Burl ington Stores , Inc. 6,526 5,012 7,922 8,811 9,815 10,757 10.2% 10.7%

Dunelm Group plc 1,248 1,205 1,508 1,831 1,929 2,018 9.9% 10.2%

FAST RETAILING CO., LTD. 18,312 16,713 16,658 16,632 17,941 19,234 -4.6% 4.9%

Portobel lo SpA 45 63 85 134 196 n.a. 37.3% n.a.

Ross  Stores , Inc. 14,365 10,913 16,096 18,172 19,364 20,703 5.9% 8.8%

TJX Companies  Inc 37,363 27,987 41,312 48,230 51,209 54,336 5.2% 9.6%
Workman Co., Ltd. 764 856 864 935 991 1,072 6.3% 7.5%

10,373 8,516 11,270 12,607 13,504 16,458 4.2% 13.5%

32 21 26 35 44 53 -9.3% 26.4%

2019-'21 2021-'24

2019 2020 2021 2022 2023 2024

B&M European Value Retai l  SA 662 945 986 972 1,045 1,127 22.0% 4.6%

Burl ington Stores , Inc. 754 -91 865 920 1,125 1,290 7.1% 14.3%

Dunelm Group plc 189 223 279 358 359 376 21.6% 10.4%

FAST RETAILING CO., LTD. 2,508 2,894 3,385 3,426 3,665 3,784 16.2% 3.8%

Portobel lo SpA 8 11 17 26 41 42 44.5% 36.2%

Ross  Stores , Inc. 2,236 691 2,292 2,562 2,818 3,021 1.2% 9.6%
TJX Companies  Inc 4,723 1,218 4,692 5,587 6,216 6,577 -0.3% 11.9%
Workman Co., Ltd. 170 207 215 233 251 251 12.6% 5.2%

1,406 762 1,591 1,760 1,940 2,058 6.4% 9.0%

Take Off SpA 6 6 10 10 14 17 23.7% 21.4%

2019-'21 2021-'24
EBITDA
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2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

B&M European Value Retai l  SA 15.2% 17.6% 17.2% 15.9% 15.9% 15.9% 5.1% 8.9% 8.7% 7.6% 7.5% 7.2%

Burl ington Stores , Inc. 11.6% neg 10.9% 10.4% 11.5% 12.0% 6.4% neg 4.4% 5.2% 5.9% 6.3%

Dunelm Group plc 15.1% 18.5% 18.5% 19.5% 18.6% 18.6% 9.2% 8.3% 9.6% 10.9% 10.5% 10.0%

FAST RETAILING CO., LTD. 13.7% 17.3% 20.3% 20.6% 20.4% 19.7% 7.1% 4.5% 8.0% 8.5% 8.6% 8.8%

Portobel lo SpA 17.4% 16.8% 19.3% 19.3% 21.0% n.m. 10.5% 9.5% 10.3% 11.4% 11.8% n.a.

Ross  Stores , Inc. 15.6% 6.3% 14.2% 14.1% 14.6% 14.6% 10.4% 0.7% 9.1% 8.8% 9.2% 9.4%

TJX Companies  Inc 12.6% 4.4% 11.4% 11.6% 12.1% 12.1% 7.8% 0.3% 6.8% 7.2% 7.6% 7.6%
Workman Co., Ltd. 22.2% 24.2% 24.9% 24.9% 25.3% 23.4% 14.5% 16.1% 15.7% 15.5% 15.9% 15.2%

15.4% 15.0% 17.1% 17.0% 17.4% 16.6% 8.9% 6.9% 9.1% 9.4% 9.6% 9.2%

Take Off SpA 19.4% 30.7% 36.1% 30.3% 31.3% 31.9% 11.0% 18.0% 21.4% 17.6% 17.3% 17.9%
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Take Off S.p.A.  

Price: €4.35| Fair Value: €8.37 

                                                     April 7, 2022 ● 16 

Via della Posta, 10 – Piazza Affari, 20123 Milano – Italy 
Tel: +39.02.83424007  Fax: +39.02.83424011 

segreteria@ktepartners.com 


