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We saw € 159.5m 1H24 revenues (+0.1% y/y) and 1H24 EBITDA of € 11.4m 

(+36.5% y/y) so Roularta’s continued investment in a multimedia market 

approach and the further expansion of the Dutch magazines ensured a 

significant increase in Roularta's EBITDA with stable sales. 

We updated our model (Accumulate and € 17.5 TP maintained) as Roularta 

indicated that -given the uncertain economic context and the budgetary 

restrictions that continue to confront advertisers- a certain amount of 

pressure on advertising income should continue to be borne in mind in 2H24. 

This income remains quite volatile and unpredictable. Roularta nevertheless 

expects a positive impact on income from readership thanks to recruitment 

for digital subscriptions and the growing recruitment for print subscriptions 

via digital channels, especially in Belgium. Roularta claims that a new and 

younger audience is discovering its digital offer through ‘Mijn Magazines’: 

the app, digital kiosk and 24/24 website that offer all the content from all 

its editorial teams. 

A growing readers’ market has enabled Roularta to compensate fully for the decline 

in external printing. In addition, the advertising market is holding up y/y. In terms 

of profitability, lower paper costs, lower print runs and higher selling prices have 

resulted in an increase in 1H24 EBITDA of € 3.1m till € 11.4m. Excluding one-off 

effects, there was even an increase in EBITDA of € 4.3m. 

In 1H24, Roularta has continued to invest in the user experience via the 'Mijn 

Magazines' app, with a view to both increasing reader comfort and acquiring digital 

subscriptions. In both Belgium and the Netherlands, the subscriber has the choice to 

take a digital subscription to all the magazines or to one (or more) paper magazine(s) 

combined with digital access to the other magazines. 

1H24 revenues includes the revenue from the Dutch BV RMN Mindstyle with its 

brands Happinez, Yoga, Psychologie and Flow, which were acquired end FY23. (LfL 

1H24 revenues would have been € 153.4m). 

Thanks to higher EBITDA and the sale of some company buildings, the end 1H24 

cash position increased slightly € 68.5m (€ 68.3m end FY23).   

 

 

A significant increase in EBITDA with stable sales 
 

 
 
 

Year To: December  2023A 2024E 2025E 2026E 

Sales (€m) 323.5 321.7 327.8 332.9 

REBITDA (€m) 21.6 26.4 27.2 28.0 

Net earnings (€m) 2.4 5.0 5.3 5.6 

Diluted, adjusted EPS (€) 0.20 0.40 0.42 0.45 

Dividend per share (€) 1.00 1.00 1.00 1.25 

PE (diluted, adjusted) 77.50 26.89 25.14 23.63 

EV / REBITDA (x) 5.81 3.00 2.95 3.03 

Free cash flow yield (%) (1.1) 6.9 7.6 7.6 

Dividend yield (%) 6.5 9.4 9.4 11.7 

Source: KBC Securities 
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Revenue from the Media Brands segment (The ‘Media Brands’ segment refers 

to all brands that are marketed by RMG and its investments) increased y/y 2.7% 

to € 145.1m. (LfL however € -2.3m). Roularta indicated that the advertising 

market remained unchanged y/y. For the first time, the increased advertising 

rates compensated for declining volumes due to the slowing advertising market. 

Subscription revenue grew y/y 3.3%, thanks to the subscription portfolio from 

the acquired Mindstyle titles (Happinez, Yoga, Psychologie and Flow). LfL this 

would be -1.4%.  

Newsstand sales rose y/y 9.8% (LfL -3.2)%. Other revenue rose by € 0.3m y/y 

(would have been -€ 1.0m LfL). 1H24 Media Brands segment gross margin 

increased y/y from 76.7% to 78.7% due to a combination of higher sales prices, 

lower paper prices and lower print runs. In absolute value, the Media Brands 

segment gross margin increased y/y € 5.7m to € 114.1m. 

 Media Brands segment 

 

Revenue from the Printing Services segment The ‘Printing Services’ segment 

refers to pre-press and printing works activities for internal brands and external 

Customers) fell -16.7% to € 33.0m impacted by a combination of in-house and 

external printing (approximately 50/50). 

 Printing Services segment 

 

HALF-YEAR RESULTS  (€ m) 

Summary 2022 1H23 2H23 2023 1H24 2H24E 2024E 

        
Media Brands 304.8 141.3 148.9 290.2 145.1 146.6 291.7 

Printing Services 78.7 39.6 33.0 72.7 33.0 33.7 66.7 

Intersegment sales -10.4 -21.5 -17.8 -39.3 -18.6 -18.0 -36.6 

Total Sales 343.1 159.4 164.1 323.5 159.52 162.2 321.7 

% growth 14.3% -6.0% -5.4% -5.7% 0.1% -1.1% -0.6% 

Cost of goods sold -65.03 -32.56 -27.82 -60.38 -27.12 -25.97 -53.09 

GROSS PROFITS 278.11 127.89 135.25 263.14 133.13 135.52 268.65 

Gross margin 81.0% 80.2% 82.4% 81.3% 83.5% 83.5% 83.5% 

Personnel -110.54 -58.77 -55.89 -114.66 -58.93 -56.75 -115.68 

% of sales -32.2% -36.9% -34.1% -35.4% -36.9% -35.0% -36.0% 

Other cash costs -137.49 -60.73 -66.16 -126.89 -62.75 -63.81 -126.57 

EBITDA  30.08 8.39 13.21 21.60 11.45 14.96 26.40 

% of sales 8.8% 5.3% 8.0% 6.7% 7.2% 9.2% 8.2% 

        

Depreciation -19.59 -8.84 -9.52 -18.36 -9.90 -10.06 -19.96 

        

EBIT 5.50 -0.46 3.69 3.24 1.55 4.89 6.44 

% of sales 1.6% -0.3% 2.2% 1.0% 1.0% 3.0% 2.0% 

        

NET PROFITS 7.62 -0.83 3.19 2.37 2.40 2.56 4.96 

Net margin % 2.2% -0.5% 1.9% 0.7% 1.5% 1.6% 1.5% 

Source: Roularta, KBC Securities 
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Externally, there is a loss of print orders for brochures, a decrease in print runs 

and in the number of publications. In house, the lower print runs combined with 

the lower paper prices charged on to the Media Brands are responsible for the 

decrease. In absolute value, the Printing Services segment gross margin 

decreased y/y € 0.5m due to the lower revenue, but it rose as % of revenue 

from 49.2% to 57.6% due to the lower prices of paper and consumables. 

  

 

As a result of the above, 1H24 Roularta EBITDA came in at € 11.4m or 7.2% of 

revenue (vs € 8.4m or 5.3% in 1H23). Increased selling prices, along with lower 

print runs and 19% lower paper costs y/y, resulted in a gross margin increase 

of 3.3 percentage points. The costs for services, other goods and personnel have 

risen compared to last year. This increase is entirely attributable to the 

acquisition of the Dutch brands mentioned above. Without this acquisition, these 

costs would have decreased by € 3.6m, with energy costs, among other things, 

accounting for a substantial decrease of € 0.8m. In addition, EBITDA includes a 

positive effect due to the sale of two commercial buildings (capital gain of 

€ 2.2m). A one-off positive impact was also recorded last year, following the 

reversal of the provision on the pending dispute with the former supplier 

Infobase for an amount of € 3.4m. Excluding these one-off revenues, EBITDA 

has increased by € 4.3m compared to last year. However, there was also an 

unexpected write-down of € 0.6m on a customer in 1H24, due to bankruptcy. 

  

 

Revenue from the 50% joint venture Mediafin (De Tijd/L’Echo) rose in 1H24 

4.9% y/y to € 42.5m (i.e. the 100% value). 1H24 EBITDA amounted to € 9.7m 

(+6.1% y/y), generating a net result of € 3.4m (-2.5% versus 1H24), even after 

the depreciation of the De Tijd/L'Echo brands. For the 50% participation, this 

results in a contribution for Roularta of € 1.7m (€ -0.1m y/y) according to the 

equity accounting method. Mediafin revenue and EBITDA are not proportionally 

included in the consolidated figures of Roularta. The fully consolidated 

businesses in Roularta realised € 10.0m EBITDA in 1H24, compared to € 6.6m 

in 1H23; the associated businesses and JVs realised € 1.4m EBITDA (their 

earnings via the equity method), compared to € 1.8m in 1H24. EBIT evolved 

from € -0.5m in 2023 to € 1.6 million in 2024. In 2024, depreciation was booked 

among other things on the brands acquired at the end of 2023. The ‘Share in 

the result of associated companies and joint ventures’ contains € 2.2m (i.e. the 

100% value) of depreciation of brands and customer relationships. Taxes are 

almost zero comparted to € -0.4m in the same period last year, due to losses in 

the Netherlands. 1H24 net result of Roularta finished at € 2.4m. 

 J 

 

We updated our model as Roularta indicated that -given the uncertain economic 

context and the budgetary restrictions that continue to confront advertisers- a 

certain amount of pressure on advertising income should continue to be borne 

in mind in 2H24. This income remains quite volatile and unpredictable. Roularta 

nevertheless expects a positive impact on income from readership thanks to 

recruitment for digital subscriptions and the growing recruitment for print 

 Outlook 
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subscriptions via digital channels, especially in Belgium. Roularta claims that a 

new and younger audience is discovering its digital offer through ‘Mijn 

Magazines’: the app, digital kiosk and 24/24 website that offer all the content 

from all its editorial teams. 

 

Roularta also expects the trend in newsstand sales to be in line with the current 

market. Revenue from line extensions (travel, books, design, cuisine, etc.) will 

remain more or less stable. 

In the Printing Services segment, Roularta expects revenue to stabilise in 2H24. 

Distribution costs will rise less than initially estimated, given that its newspapers 

are delivered with the normal delivery rounds for letters and parcels, and the 

deadlines for deliveries to the distributor have been adjusted. Additionally, the 

application of the tax credit will reduce the distribution costs. Roularta 

mentioned that its newspapers will be distributed by two parties from 1 July 

2024, of which bpost is the main one. Roularta also expects stable to slightly 

rising costs for energy and raw materials. Nonetheless, Roularta is continuing to 

commit to efficiency measures to counter the persisting inflation, including the 

uniformization of the Dutch and Belgian processes and systems. 

  

 

FULL YEAR RESULTS AND FORECASTS (€ m) BEFORE AND AFTER 1H24 RESULTS 

Summary 
 

2023 
Old 

2024 
Old 

2025 
Old 

2026 
Old 

2027 
New 

2024E 
New 

2025E 
New 

2026E 
New 

2027E 

          
Sales 323.5 330.0 338.9 345.2 348.5 321.7 327.8 332.9 335.0 

Sales growth -5.7% 2.0% 2.7% 1.9% 0.9% -0.6% 1.9% 1.6% 0.6% 

COGS -60.4 -61.6 -63.3 -64.4 -65.0 -53.1 -54.1 -54.9 -55.3 

Gross profit 263.1 268.4 275.6 280.8 283.5 268.7 273.7 278.0 279.7 

Gross margin 81.3% 81.3% 81.3% 81.3% 81.3% 83.5% 83.5% 83.5% 83.5% 

REBITDA 21.6 25.3 26.3 27.2 27.6 26.4 27.2 28.0 28.3 

REBITDA margin 6.7% 7.7% 7.8% 7.9% 7.9% 8.2% 8.3% 8.4% 8.5% 

Depreciation and amortisation -18.4 -18.7 -19.2 -19.6 -19.8 -20.0 -20.3 -20.7 -20.8 

EBIT  3.2 6.6 7.1 7.6 7.8 6.4 6.9 7.3 7.5 

EBIT margin 1.0% 2.0% 2.1% 2.2% 2.3% 2.0% 2.1% 2.2% 2.3% 

Net interest 0.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Pre-tax earnings 3.6 6.6 7.1 7.6 7.8 6.4 6.9 7.3 7.5 

Taxes -1.3 -1.5 -1.6 -1.7 -1.8 -1.5 -1.6 -1.7 -1.7 

Consolidated earnings 2.4 5.1 5.5 5.8 6.0 5.0 5.3 5.6 5.8 

Minority interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Net earnings 2.4 5.1 5.5 5.8 6.0 5.0 5.3 5.6 5.8 

Source: Roularta, KBC Securities 
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The table below gives an overview of our updated performance and stock price 

related ratios since 2019 and our forecasts till FY27E. 

  

 

 

PERFORMANCE AND STOCK PRICE RELATED RATIOS 

Summary 2019 2020 2021 2022A 2023A 2024E 2025E 2026E 2027E 

          
Basic EPS  0.87   0.48   1.42   0.65   0.20   0.43   0.47   0.50   0.52  

Dividend (€) 0.50 1.00 1.00 1.00 1.00 1.00 1.00 1.25 1.50 

Dividend yield 3.7% 7.6% 5.3% 5.4% 6.5% 8.4% 8.4% 10.5% 12.6% 

          

Free cash flow / share 1.50 0.12 1.29 0.63 -0.17 0.75 0.78 0.76 0.72 

Free cash flow yield 11.1% 0.9% 6.8% 3.4% -1.1% 6.3% 6.5% 6.3% 6.0% 

          

Net book value / share 18.25 17.01 17.47 17.20 16.51 16.83 16.36 15.69 14.81 

P/ NBV 0.7 0.8 1.1 1.1 0.9 0.7 0.7 0.8 0.8 

          

Reference market capitalisation 

(€ m) 

179.0 173.5 249.0 244.2 203.7 157.0 157.0 157.0 157.0 

Net debt -95.9 -85.9 -101.0 -73.0 -56.8 -54.9 -53.5 -48.8 -40.6 

Enterprise value (€ m) 80.2 78.9 121.7 145.4 125.4 85.5 87.0 91.7 99.8 

EV/sales 0.3 0.3 0.4 0.4 0.4 0.3 0.3 0.3 0.3 

EV/REBITDA 3.5 4.1 3.3 4.8 5.8 3.4 3.3 3.4 3.6 

EV/EBITDA 3.5 4.1 3.3 4.8 5.8 3.4 3.3 3.4 3.6 

EV/EBIT 8.0 13.0 9.5 26.5 38.7 12.9 12.2 12.1 12.7 

EV/Capital employed 0.6 1.0 1.5 1.5 1.2 0.8 0.8 0.9 1.0 

          

Reference share price (€) 13.6 13.2 19.0 18.6 15.5     

P/E  15.8 27.4 13.4 28.6 77.5 27.6 25.6 24.0 23.2 

Source: Roularta, KBC Securities 
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Sales & Gross margin  EBIT & (R)EBITDA 

 

 

 

Source: Roularta, KBC Securities   Source: Roularta, KBC Securities 

 

Pre-tax earnings & Net earnings  Cash Flow 

 

 

 

Source: Roularta, KBC Securities  Source: Roularta, KBC Securities 

 

Free Cash-flow & Net CapEx  Free cash-flow yield & Dividend yield 

 

 

 

Source: Roularta, KBC Securities  Source: Roularta, KBC Securities 
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OUR BASE CASE DCF POINTS TO A FAIR VALUE OF € 17.6 P/S 

 

Our base case DCF valuation is based on an explicit 10-year forecast period 

from 2024E-2033E and terminal free cash flow growth of 0.00% thereafter. The 

assumptions underlying our free operating cash flow (FOCF) are as follows: 

- Operating profit after 2029E at 2.25% of sales 

- Tax rate of 25% 

- Capex as % of sales at 3.60%. 

 Our base case DCF model points to a fair value of 

€ 17.6 per share 

 

DCF MODEL: CASH FLOWS (€ m) 

Summary 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 

           
Sales 321.74 327.80 332.91 335.01 336.95 338.63 340.33 342.03 343.74 345.46 

Operating Profit 6.44 6.89 7.33 7.55 7.59 7.62 7.66 7.70 7.73 7.77 

Taxes 1.48 1.59 1.69 1.74 1.75 -1.90 -1.91 -1.92 -1.93 -1.94 

Depreciation/provisions 19.96 20.34 20.65 20.78 20.90 21.01 21.11 21.22 21.32 21.43 

Operation C/F 27.89 28.82 29.67 30.07 30.24 26.72 26.86 26.99 27.12 27.26 

Capex -10.30 -10.82 -11.32 -11.73 -11.79 -12.19 -12.25 -12.31 -12.37 -12.44 

Changes working capital -4.43 -3.49 -3.75 -4.14 -4.21 -4.23 -4.25 -4.27 -4.29 -4.32 

Free Cash Flow 13.16 14.51 14.61 14.20 14.24 10.30 10.35 10.40 10.46 10.51 

Present Value Free 

Cash Flow 

12.14 12.17 11.13 9.83 8.96 5.89 5.38 4.91 4.48 4.09 

Source: KBC Securities 

 

 

DCF MODEL: FAIR VALUE (€ m) 

Enterprise value 101.4  Period 101.4 % of value 

      
- Net financial debt 56.8  Years 1-5 54.2 53% 

- Minority interests 51.0  Years 6-10 24.7 24% 

- Pension provisions -2.9  Infinity 22.4 22% 

Equity Value 206.3     

/ Number of shares (m) 11,719,515  Terminal growth 

(p.a.) 

0.00%  

= Value per share (€) 17.6      

Source: KBC Securities 

 

 

Our model uses a risk free rate of 2.50%, an equity risk premium of 6.00%, a 

beta of 1.26, and cost of debt of 4.24%. This translates into a WACC of 10.06% 

(post-tax). The first 5 years make up 53% of our enterprise value (EV) estimate, 

the 2029E-2033E period 24% and our terminal value 22%. We correct the 

enterprise value for net cash, minorities and provisions to obtain a fair value per 

share of € 17.6. 
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DCF MODEL: WACC 

Bond 10 year Risk premium Beta Cost of Equity Debt (% of EV) Tax rate WACC 

       
2.50% 6.00% 1.26 10.06% 0% 23.00% 10.06% 

Source: KBC Securities 

 

 

This sensitivity analysis shows how the fair value changes with different 

assumptions and changes in input for WACC (base scenario = 10.06%) and 

terminal growth (base scenario = 0.00%). 

  

 

 

DCF MODEL: SENSITIVITY ANALYSIS 

  Terminal growth 

  -0.60% -0.40% -0.20% 0.00% 0.20% 0.40% 0.60% 

         

W
A

C
C

 

8.75% 18.4 18.4 18.5 18.5 18.6 18.6 18.7 

9.25% 18.0 18.0 18.1 18.1 18.2 18.2 18.3 

9.75% 17.7 17.7 17.8 17.8 17.8 17.9 17.9 

10.06% 17.5 17.5 17.6 17.6 17.6 17.7 17.7 

10.25% 17.4 17.4 17.4 17.5 17.5 17.6 17.6 

10.75% 17.1 17.1 17.2 17.2 17.2 17.3 17.3 

11.25% 16.9 16.9 16.9 16.9 17.0 17.0 17.0 

Source: KBC Securities 
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FINANCIAL DATA 

Income Statement (€ m) 2021A 2022A 2023A 2024E 2025E 2026E 

Sales 300.2 343.1 323.5 321.7 327.8 332.9 

COGS (46.6) (65.0) (60.4) (53.1) (54.1) (54.9) 

Gross profit 253.6 278.1 263.1 268.7 273.7 278.0 

Operating costs (233.3) (267.6) (259.9) (262.2) (266.8) (270.6) 

Other income & costs (7.6) (5.0) 0.0 0.0 0.0 0.0 

EBIT 12.8 5.5 3.2 6.4 6.9 7.3 

Other non-operating 0.0 0.0 0.0 0.0 0.0 0.0 

Net interest (0.2) (0.3) 0.4 0.0 0.0 0.0 

Pre-tax earnings 12.6 5.2 3.6 6.4 6.9 7.3 

Taxes 3.5 (4.6) (1.3) (1.5) (1.6) (1.7) 

Associates 0.0 0.0 0.0 0.0 0.0 0.0 

Discontinued & other 0.0 0.0 0.0 0.0 0.0 0.0 

Consolidated earnings 16.0 0.6 2.4 5.0 5.3 5.6 

Minority interests 0.6 7.1 0.0 0.0 0.0 0.0 

Net earnings (€m) 16.6 7.6 2.4 5.0 5.3 5.6 

Depreciation and amortisation (24.1) (24.6) (18.4) (20.0) (20.3) (20.7) 

Non recurring elements included in EBIT 0.0 0.0 0.0 0.0 0.0 0.0 

REBITDA (€m) 36.9 30.1 21.6 26.4 27.2 28.0 

EBITDA 36.9 30.1 21.6 26.4 27.2 28.0 

Adjusted net earnings 16.6 7.6 2.4 5.0 5.3 5.6 

Source: KBC Securities       

 

Balance Sheet (€ m) 2021A 2022A 2023A 2024E 2025E 2026E 

Intangible assets 77.6 95.0 95.5 95.5 95.5 95.5 

Tangible assets 65.6 67.5 70.8 68.2 58.7 49.4 

Financial assets 65.0 59.3 56.9 62.0 62.0 62.0 

Other fixed assets 0.0 0.0 0.0 0.0 0.0 0.0 

Total fixed assets 208.2 221.9 223.3 225.8 216.2 206.9 

Inventories 9.4 12.8 10.9 11.8 13.0 14.2 

Receivables 53.7 54.8 52.8 55.7 60.0 64.3 

Other current assets 4.7 7.1 8.3 8.2 8.4 8.5 

Cash & equivalents 106.7 84.5 68.3 73.2 78.5 84.2 

Total current assets 174.5 159.2 140.2 148.9 159.9 171.2 

Total assets 382.7 381.1 363.5 374.7 376.2 378.1 

       

Equity 229.6 226.0 217.0 220.3 213.1 203.1 

Minorities 13.0 (0.2) (0.2) 1.1 1.1 1.1 

Provisions 7.1 6.3 2.9 2.9 2.9 2.9 

Long term financial debt 4.2 8.8 6.0 6.0 6.0 6.0 

Other long term liabilities 12.4 15.1 15.1 15.1 15.1 15.1 

Total long term liabilities 266.3 256.0 240.8 245.4 238.2 228.2 

Short term financial debt 1.4 2.6 5.4 12.7 19.2 29.3 

Payables 44.8 49.2 43.8 43.6 44.4 45.1 

Other current liabilities 70.3 73.2 73.4 73.0 74.3 75.5 

Total short term liabilities 116.4 125.0 122.6 129.3 138.0 149.9 

Total equity and liabilities 382.7 381.1 363.5 374.7 376.2 378.1 

Net working capital 18.4 18.4 19.8 23.9 28.6 33.4 

Net debt (101.0) (73.0) (56.8) (54.5) (53.3) (48.9) 

Source: KBC Securities       
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Cash Flow Statement (€ m) 2021A 2022A 2023A 2024E 2025E 2026E 

Consolidated earnings 16.0 0.6 2.4 5.0 5.3 5.6 

Depreciation, amortisation & impairment 16.6 19.6 18.4 20.0 20.3 20.7 

Change in working capital 5.0 (9.7) (4.7) (4.4) (3.5) (3.7) 

Other cash flow from operations 2.4 7.4 (2.3) 0.0 0.0 0.0 

Cash flow from operations 40.0 17.8 13.8 20.5 22.2 22.6 

Net capital expenditure (23.1) (9.6) (16.1) (10.3) (10.8) (11.3) 

Acquisitions / disposals (2.0) (18.0) (1.2) 0.0 0.0 0.0 

Other cash flow from investments 0.0 1.4 1.8 0.0 0.0 0.0 

Cash flow from investments (25.0) (26.2) (15.5) (10.3) (10.8) (11.3) 

Dividend payments (11.7) (11.8) (11.8) (12.5) (12.5) (15.6) 

Shares issues 0.3 0.2 0.2 0.0 0.0 0.0 

New borrowings / reimbursements 0.0 0.0 (0.5) 7.3 6.5 10.0 

Other cash flow from financing 12.5 (2.3) (2.5) 0.0 0.0 0.0 

Cash flow from financing 1.1 (13.8) (14.5) (5.2) (6.0) (5.6) 

Change in cash & equivalents 16.1 (22.2) (16.2) 5.0 5.3 5.6 

Free cash flow (before acquisitions) 16.9 8.2 (2.3) 10.2 11.3 11.2 

Source: KBC Securities       

 

Per Share Data (€) 2021A 2022A 2023A 2024E 2025E 2026E 

Basic EPS 1.42 0.65 0.20 0.40 0.42 0.45 

Diluted, adjusted EPS 1.41 0.65 0.20 0.40 0.42 0.45 

Net book value per share 17.47 17.20 16.51 15.81 15.29 14.58 

Dividend per share (€) 1.00 1.00 1.00 1.00 1.00 1.25 

Weighted average number of shares, diluted (m) 11.74 11.74 11.74 12.53 12.53 12.53 

Source: KBC Securities       

 

Performance Criteria 2021A 2022A 2023A 2024E 2025E 2026E 

Sales growth (%) 17.1 14.3 (5.7) (0.6) 1.9 1.6 

REBITDA growth (%) 89.5 (18.5) (28.2) 22.3 3.1 2.8 

Net earnings growth (%) 177.3 (54.1) (69.0) 109.7 7.0 6.4 

Gross margin (%) 84.48 81.05 81.34 83.50 83.50 83.50 

REBITDA margin (%) 12.3 8.8 6.7 8.2 8.3 8.4 

REBIT margin (%) 4.2 1.6 1.0 2.0 2.1 2.2 

Net working capital / sales (%) 6.1 5.4 6.1 7.4 8.7 10.0 

Net capital expenditure / sales (%) (7.7) (2.8) (5.0) (3.2) (3.3) (3.4) 

Net debt / Equity + Minorities (x) (41.63) (32.34) (26.20) (24.61) (24.89) (23.95) 

Net debt / EBITDA (x) (2.74) (2.43) (2.63) (2.06) (1.96) (1.75) 

Pay-out ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 

Adjusted return on equity (%) n/a n/a n/a n/a n/a n/a 

Adjusted return on capital employed (%) n/a n/a n/a n/a n/a n/a 

Source: KBC Securities       

 

Valuation Data 2021A 2022A 2023A 2024E 2025E 2026E 

PE (diluted, adjusted) 13.44 28.59 77.50 26.89 25.14 23.63 

EV / Sales (x) 0.4 0.4 0.4 0.2 0.2 0.3 

EV / REBIT (x) 9.5 26.5 38.7 12.3 11.8 11.7 

EV / REBITDA (x) 3.3 4.8 5.8 3.0 2.9 3.0 

P / NBV (x) 1.1 1.1 0.9 0.7 0.7 0.7 

FCF yield (%) 6.8 3.4 (1.1) 6.9 7.6 7.6 

Dividend yield (%) 5.3 5.4 6.5 9.4 9.4 11.7 

Source: KBC Securities       
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DISCLAIMER & DISCLOSURES 

The company disclosures can also be consulted on our website 

https://research.kbcsecurities.com/portal/portal.html#!/disclosures 

This publication has been prepared by KBC Securities which is regulated by FSMA (Financial 
Services and Markets Authority) and by NBB (National Bank of Belgium). 

This publication has been finalised on Aug 14 2024 before market opening. 

KBC Securities uses an absolute rating system including terms such as Buy, Accumulate, 
Hold, Reduce and Sell (see definitions below). 

 

 

Stock Rating Definition % Of Cov Universe % IB Client in Last Year 

Buy Expected total return (including dividends) of 10% or more over 
a 6-month period 

47.4 29.6 

Accumulate Expected total return (including dividends) between 0% and 
15% over a 6-month period 

36.0 22.0 

Hold Expected total return (including dividends) between -5% and 5% 

over a 6-month period 

14.0 37.5 

Reduce Expected total return (including dividends) between –15% and 
0% over a 6-month period 

2.6 0.0 

Sell Expected total return (including dividends) of -10% or worse 
over a 6-month period 

0.0 0.0 

 

Due to external factors and in exceptional cases, KBC Securities allows the use of ratings 
such as Accept the Offer, Black Out, No Recommendation or Suspended. 

Our analysts assign one of those ratings based on their investment outlook and valuation for 
the concerned stock. The valuation can be based on different methodologies such as DCF 
(discounted cash flow), absolute multiples, peer group multiples, sum-of-parts or NAV (Net 
Asset Value). The valuation is reflected in a 6-month target price. Occasionally, the expected 
total return may fall outside of these ranges because of price movement and/or volatility. 
Such deviations will be permitted but will be closely monitored. Investors should carefully 
read the definitions of all ratings used in each research report. In addition, since the report 
contains more complete information concerning the analyst’s view, investors should carefully 
read the entire report and not infer its contents from the rating alone. KBC Securities may 
disclose the drafts of its reports to the issuers before their dissemination for the purpose of 
verifying the accuracy of factual statements, except when the draft includes a rating or a 
target price. In case the draft has been amended following this disclosure, such amendments 
will be indicated in the concerned report.               

 

Business Description for: Roularta 

Roularta Media Group (RMG) is a Belgian multimedia group with over 1,300 employees and 
a turnover of 343m. In Belgium, RMG is a leader in magazine brands in Dutch and French. 
In the Netherlands, RMG has the second-largest portfolio of magazine brands. In Germany, 
RMG is a market leader in media for the fifty-plus audience. With Roularta Printing, RMG 

operates the largest offset printing factory in Belgium, producing newspapers, magazines, 
and catalogs for the Belgian and international markets. RMG possesses powerful digital 
tools, such as the 'Mijn Magazines' app (Dutch for ‘My Magazines’), featuring a digital 
kiosk, a 24/24 website with input from all editorial teams, and subscriptions accessible to 
the entire family. 
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Company Specific Disclosures 

A. KBC Group NV holds more than 0.5% in this company 

B. This company owns more than 5.0% of its own shares 

C. Within the last 12 months, KBC Securities NV has been lead manager or co-lead 
manager of any publicly disclosed offer of financial instruments of this company 

D. Within the last 12 months, KBC Securities NV has provided or is providing investment 

banking services and/or received compensation or has the promise to get commission for 
investment banking services for this company 

E. KBC Securities NV makes a market and/or is liquidity provider for this company 
 

Subject Company Relevant disclosure(s) if any 

Roularta B, D 
 

The price target for Roularta is based on the following parameters: 

We saw € 159.5m 1H24 revenues (+0.1% y/y) and 1H24 EBITDA of € 11.4m (+36.5% y/y) 

so Roularta’s continued investment in a multimedia market approach and the further 
expansion of the Dutch magazines ensured a significant increase in Roularta's EBITDA with 
stable sales.  Roularta indicated that -given the uncertain economic context and the 
budgetary restrictions that continue to confront advertisers- a certain amount of pressure on 
advertising income should continue to be borne in mind in 2H24. This income remains quite 
volatile and unpredictable. Roularta nevertheless expects a positive impact on income from 
readership thanks to recruitment for digital subscriptions and the growing recruitment for 
print subscriptions via digital channels, especially in Belgium. Roularta claims that a new and 
younger audience is discovering its digital offer through ‘Mijn Magazines’: the app, digital 
kiosk and 24/24 website that offer all the content from all its editorial teams.  We maintain 
our Accumulate rating and use a, DCF backed, € 17.5 Target Price. 

 

The risks which may impede the achievement of our price target  for Roularta are:  

 
 

Below is an overview of the stock ratings and target price history in the last 12 months for 
the stock(s) described in this report. Rating and price history is delayed by 1 month. 

Company Date Rating Target Price 

Roularta Mar  1 2024 Accumulate 17.50 

Roularta Aug 18 2023 Accumulate 21.00 
 

KBC Securities will provide periodic updates on companies/industries based on company-
specific developments or announcements, market conditions or any other publicly available 
information. 

Only that part of the research note is made available to the issuer (who is the subject of this 
analysis) which is necessary to properly reconcile the facts. Should this result in real changes 
a reference is made in the research note.       

KBC Securities policy prohibits its analysts and members of their households from owning 
securities of any company in the analyst's area of coverage. 
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CONTACT DETAILS 
   

Patrick De Baets +32 2 417 36 81 Head of Equities 

   
Research team   

Analyst Contact Coverage 

Wim Lewi (Head of Research) +32 2 417 40 92 Real Estate 

Thomas Couvreur +32 2 429 06 63 Financial Institutions & Fintech 

Michiel Declercq +32 2 429 18 05 Consumer Goods 

Lynn Hautekeete +32 2 448 22 05 Real Estate 

Wim Hoste +32 2 429 37 13 Chemicals & Breweries 

Sharad Kumar S.P +32 2 429 37 11 Holdings 

Thibault Leneeuw +32 2 448 34 83 Consumer Goods 

Jacob Mekhael +32 2 448 40 32  Biotech & Pharma 

Kristof Samoy +32 2 448 37 62 Energy 

Guy Sips +32 2 429 30 02 Small & Midcaps Benelux 

Thomas Vranken +32 2 417 25 54 Biotech & Pharma 

   
Equity sales team   

Sales Contact  

Stefaan De Lathouwer (Head of Equity Sales) +32 2 417 44 68  

Gilles Delcroix +32 2 417 44 66  

Xavier Gossaert +32 2 417 53 68  

Tim Leemans +32 2 417 25 48  

Axel Roegiers +32 2 417 53 67  

Jeroen Van den Bossche +32 2 417 25 89  

   

Sales Trading   

Isabel Sebreghts (Head of Sales Trading) +32 2 417 63 63  

Laurens Fontaine +32 2 417 50 17  

Baptist Vandenplas 

 

+32 2 417 32 28  

Auerbach Grayson Trading desk (US) +1 212 557 4444  

   
Bond sales team   

Sales Contact  

Alexander Lehmann (Head of Sales) +32 2 417 46 25  

Alban Kerdranvat +32 2 417 25 45  

Pranab Patel +32 2 417 46 75  

David Smagge +32 2 417 61 54  

   
Syndication team   

Stephanie Van Heyste +32 2 429 98 43  

Bart Vanelderen +32 2 417 25 96  

Laurent Steinier  +32 2 429 36 18  
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The company disclosures can be consulted on our website http://www.kbcsecurities.com/disclosures 

Regulation Analyst certification: The analysts 

identified in this report each certify, with respect to 
the companies or securities that the individual 

analysis that (i) the views expressed in this 

publication reflect his or her personal views about 
the subject companies and securities, and (ii) he or 

she receives compensation that is based upon 
various factors, including his or her employer’s total 

revenues, a portion of which are generated by his or 

her employer’s investment expressing the specific 

recommendation(s) in this report. 

This publication has been prepared by 

KBC Securities NV (Belgium) (“KBCSNV-Be”) 
which is regulated by FSMA (Financial Services and 

Markets Authority) and by NBB (National Bank of 

Belgium). This publication is provided for 
informational purposes only and is not intended to 

be an offer, or the solicitation of any offer, to buy or 

sell the securities referred to herein. No part of this 
publication may be reproduced in any manner 

without the prior written consent of KBCSNV-Be. 

The information herein has been obtained from, and 
any opinions herein are based upon, sources 

believed reliable, but neither KBCSNV-Be nor its 

affiliates represent that it is accurate or complete, 
and it should not be relied upon as such. All opinions, 

forecasts, and estimates herein reflect our 

judgement on the date of this publication and are 

subject to change without notice. 

From time to time, KBCSNV-Be, its principals or 

employees may have a position in the securities 
referred to herein or hold options, warrants or 

rights with respect thereto or other securities of 

such issuers and may make a market or otherwise 
act as principal in transactions in any of these 

securities. Any such persons may have purchased 

securities referred to herein for their own account 
in advance of the release of this publication. 

KBCSNV-Be and principals or employees of 

KBCSNV-Be may from time to time provide 
investment banking or consulting services to, or 

serve as a director of a company being reported on 

herein. 

This publication is provided solely for the information 

and use of investors who are expected to make their 

own investment decisions without undue reliance on 
this publication. This publication meets the definition 

of investment research prepared according to the 

requirements to ensure the objectivity and 
independence of financial analysts, and cannot be 

considered to constitute personal investment advice. 

Investors must make their own determination of the 
appropriateness of an investment in any securities 

referred to herein based on the merits and risks 

involved, their own investment strategy and their 
legal, fiscal and financial position. Past performance 

is no guarantee for future results. By virtue of this 

publication, none of KBCSNV-Be or any of its 
employees shall be responsible for any investment 

decision. 

KBCSNV-Be has implemented certain in-house 
procedures known as Chinese walls that aim to 

prevent the inappropriate dissemination of inside 

and confidential information. E.g. a Chinese wall 
surrounds the corporate finance department within 

KBCSNV-Be. 

Further measures have been taken with regard to 

the separation of certain activities that could lead 
to conflicts of interest with other activities within 

KBCSNV-Be and to ensure the objectivity and 

independence of investment research (such as 
separate supervision and reporting lines, 

restrictions on personal transactions of financial 

analysts, prohibition to accept inducements, ...). 

KBCSNV-Be is part of the international KBC Group. 

Therefore it can not a priori be excluded that 

another KBC Group entity might have an interest 
or a conflict of interest with respect to the issuer to 

which this publication relates. However KBCSNV-

Be has taken reasonable care to ensure that these 
circumstances do not impair the objectivity of the 

recommendation. As such the investment research 

activity of KBCSNV-Be is separated from the 
activities of the other KBC Group activities. Such 

separation has been realized by lodging such 

activities in different legal entities with proper 
reporting lines and proper information barriers put 

in place. If, nevertheless, the analyst preparing the 

report would have become aware of any such 
interest or conflict of interest, such information has 

been disclosed. 

In the United States, this publication is being 

disseminated only to Major Institutional Investors 
("MIIs”) through our U.S. affiliate correspondent 

broker dealer, Auerbach Grayson and Company, 

but does not take responsibility for the contents of 
the report. Orders in any securities referred to 

herein by any U.S. investor should be placed with 

Auerbach Grayson and Company and not with any 
of its foreign affiliates. Pursuant to FINRA Rules 

2241(h)(4) and 2242(g)(3) third-party research 

reports conflict of interest disclosures on equity 
and debt securities include (i) for equity research 

in the event Auerbach Grayson and Company 

and/or its affiliates own 1% or more of the subject 
company's common equity securities covered by 

the report; (ii) Auerbach Grayson and Company or 

its affiliates are acting as a market maker for the 
covered company or, in the case of a report on debt 

securities, trading as a principal in such securities; 

(iii) provision of investment banking services or 
managing an offering for a covered company 

during the past 12 months; (iv) an expectation of 

providing investment banking services to the 
subject company in the next three months, or (v) 

any other actual, material conflicts of interest. A 

disclosure on all debt research report at the time 
of publication or distribution of the report: (A) if the 

debt research analyst or a member of the debt 

research analyst’s household has a financial 
interest in the debt or equity securities of the 

subject company (including without limitation, any 

option, right, warrant, future, long or short 
position) and the nature of such interest; (B) if the 

debt research analyst has received compensation 

based upon (among other factors) the member’s 
investment banking, sales and trading or principal 

trading revenues; (C) if the member or any of its 

affiliates: (i) managed or co-managed a public 
offering of securities for the subject company in the 

past 12 months; (ii) or received compensation for 
investment banking services from the subject 

company in the past 12 months, or (iii) expects to 

receive or intend to seek compensation for 
investment banking services from the subject 

company in the next three months. 

Any U.S. recipient of this report that is not a bank or 

broker-dealer and that wishes to receive further 
information regarding, or to effect any transaction in, 

any security discussed in this report, should contact 

and place orders with Auerbach Grayson and 
Company. This report is being distributed in the 

United States solely to investors that are (i) "major 
U.S. institutional investors" (within the meaning of 

SEC Rule 15a- 6 and applicable interpretations 

relating thereto) that are also "qualified institutional 
buyers" (QIBs) within the meaning of SEC Rule 144A 

promulgated by the United States Securities and 

Exchange Commission pursuant to the Securities Act 
of 1933, as amended (the "Securities Act") or (ii) 

investors that are not "U.S. Persons" within the 

meaning of Regulation S under the Securities Act and 

applicable interpretations relating thereto. 

The offer or sale of certain securities in the United 

States may be made to QIBs in reliance on Rule 

144A. Such securities may include those offered 
and sold outside the United States in transactions 

intended to be exempt from registration pursuant 

to Regulation S. This report does not constitute in 
any way an offer or a solicitation of interest in any 

securities to be offered or sold pursuant to 

Regulation S. Any such securities may not be 
offered or sold to U.S. Persons at this time and may 

be resold to U.S. Persons only if such securities are 

registered under the Securities Act of 1933, as 
amended, and applicable state securities laws, or 

pursuant to an exemption from registration. The 

products sold by Auerbach Grayson and Company 
or any affiliate thereof, including KBCSNV-Be, are 

not insured by the FDIC, are not obligations of or 

guaranteed by KBC Bank NV or its affiliates, and 
are subject to investment risks, including possible 

loss of the entire amount invested. 

This publication is for distribution in or from the 

United Kingdom only to persons who are authorised 
persons or exempted persons within the meaning 

of the Financial Services and Markets Act 2000 of 

the United Kingdom or any order made thereunder 
or to investment professionals as defined in Article 

19 of the Financial Services and Markets Act 2000 

(Financial Promotion) Order 2005 and is not 
intended to be distributed or passed on, directly or 

indirectly, to any other class of persons. 

This publication is for distribution in Canada only to 

pension funds, mutual funds, banks, asset 
managers, insurance companies and other 

institutional investors. 

The distribution of this publication in other 

jurisdictions may be restricted by law, and persons 
into whose possession this publication comes 

should inform themselves about, and observe, any 

such restrictions. In particular this publication may 
not be sent into or distributed, directly or indirectly, 

in Japan or to any resident thereof. 
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