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Préparation du lancement de Buy Upside : 700%

Price (€) 0.78
' . . .
I'application de Matching Target Price (€) 6.24
Momentum
Market Cap (€M) 4.52
Pros i
Enterprise Value (€th) 15,619
B Facing Booking, Tripadvisor or Airbnb, MHM intervenes on the mature High/Low (12M) € 0.54/3.32
hotel market. It wants to build on two advantages: strengthening the BBG : MHM FP RIC : MHM.PA
cust.omer & hotel experience, and the price competitiveness of its Credit Risk & outlook DDD -
service
Fundamental Strength 0/10
B On a market scale, the creation of the MHM platform requires little Sustainability score 2.5/10

investment until the proof of concept (about €20-25m by 2025)

W Very high risk project, therefore with related leverage and expected Price relative to index & historical opinion

return
0%,
Cons
-50 %
B The financing structure of the project, as well as the valuation, remain
dependent on significant subsequent fundraising at the scale of the 100 % Source : Bloomberg
company Jul'23 Oct '23 Jan'24 Apr 24
— MyHotelMatch STOXX 600 (net return)
B Inits first stage (development of the application, deployment), the
. . X . N . Buy
model requires high fixed costs, with significant operational losses
Add
B The speed of development, and therefore of revenue and the Reduce
achievement of the operational break-even point, is highly dependent Sell
on a double effect of proliferation: reference hoteliers and client-
matchers Performances (%) 1m 3m 12m
Absolute 444% -16.1% -75.3%
Key Figures 12/21A 12/22A 12/23E 12/24E 12/25E
Adjusted P/E (x) ns -19.8 -7.98 -0.65 -1.07 Analyst :
Dividend yield (%) 000 000 000 0.00 0.00 C;‘;'Sga: ';‘82:::%3‘510
+
EV/EBITDA(R) (x) -416 -16.5 -7.88 -2.06 -4.28 © .
hotelscatering@alphavalue.eu
Adjusted EPS (€) -0.05 -0.12 -0.24 -1.20 -0.73
Growth in EPS (%) n/a n/a n/a n/a n/a Conflicts of interest
Dividend (€) 0.00 0.00 0.00 0.00 0.00 Corporate broking
Sales (€th) 0.00 7,753 13,800 15,780 19,569 e —
EBIT margin (%) ns -154 -148 -482 -248 Analyst ownership
Attributable net profit (€th) -15.0 -705 -1,399 -6,949 -4211 Advice to corporate
ROE (after tax) (%) 0.29 39.6 56.8 126 49.2 Research paid for by corporate
Gearing (%) Corporate access
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AlphaValue All rights reserved. Contract research, paid for by the above corporate entity. Equity research methods and procedures are as applied by AlphaValue. Target prices and opinions are thus
exclusively determined by those methods and procedures. All opinions and estimates included herein represent the personal, technical judgment of the analyst as of the date of this report and are
subject to change without prior notice. The information contained herein has been compiled from sources believed to be reliable, but while all reasonable care has been taken to ensure that the
information contained herein is not untrue or misleading at the time of publication, we make no representation that it is accurate or complete and it should not be relied upon as such. AlphaValue
does not accept any liability whatsoever for any direct or consequential loss arising from any use of this report or its contents, including the investment view held in this report.
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