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LVMH Moet Hennessy Louis Vuitt

Louis Vuitton Moét Hennessy is the world’s leading luxury company. The group owns a portfolio of over 50 brands across 5 different segments. The largest profit contributors are Fashion & Leather Goods (64%) and
Wines & Spirits (W&S; 15%). The other divisions are Perfume & Cosmetics, Watches & Jewelry (W&J), and Selective Retailing (SR). Its main brands include Louis Vuitton, Donna Karan, Loewe, Moét & Chandon, Krug,
Hennessy, Glenmorangie, TAG Heuer, Zenith, and Sephora. Net revenues increased 27% y/y to EUR19.8bn, driven by strong organic (org.) sales and favourable exchange rates. Org. revenues were up 19% y/y (cons.:
+15%; Q2 2022: +19% y/y, Q1 2022: +23% y/y). By region, org., Europe (+36%), Japan (+30%), and the US (+11%) witnessed strong growth, while Asia improved 6% y/y (vs -8% y/y in Q2 2022) as the COVID19-led
restrictions eased partially in China. LVMH registered double-digit org. revenue growth across segments, with the key driver once again being its largest and most profitable division, F&LG (22% y/y org. growth
accelerated vs Q2 2022: +19% y/y, cons.: +17%). Performance of Louis Vuitton, Christian Dior, Fendi, Celine, Loro Piana, and Loewe was particularly strong. Org. sales in W&J grew 16% y/y (Q2 2022: +13% y/y; cons.:
+14%), driven by strong performance in Tiffany and Bulgari. SR org. sales increased 15% y/y (Q2 2022: +20% y/y; cons.: +16%), with a solid recovery in Sephora. Moreover, org. sales were up 14% y/y in W&S (Q2
2022: +30% y/y; cons.: +11%) on sustained growth in Champagne brands and Hennessy brand, while those in Perfumes & Cosmetics rose 10% y/y (vs +8% y/y in Q2 2022; cons.: +9%). For 2022, LVMH did not
provide any formal guidance, but management stated that it is confident in the continuation of its current growth amid macro and geopolitical uncertainties. It also noted that it would maintain its focus on selective
investment and cost management.
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S&P A+
Outlook Stable Income Statement Summary 03/23E  12/22E LTM 09/22Q 06/22Q 03/22Q 12/21Q 09/21Q 06/21Q 03/21Q 12/20Q
Moody's Al| |Revenue 17,189.6 22,600.7| 72,279.0( 19,755.0 18,726.0 18,003.0 20,038.0 15,512.0 14,706.0 13,959.0 14,303.0
Outlook Stable| |Operating Income - 11,728.0| 19,806.0 - - - - - - -~ -
Fitch WD| |Pretax Income - 11,619.0| 19,110.0 - - - - - - - -
Outlook -| |Income bef XO Items - 8,262.0| 14,066.0 - -~ - - - - - -
Net Income - 8,262.0| 13,397.0 - - - - - - - -
CDS Data Basic EPS Before XO Items - - 26.63 - - - - - - - -
5YR CDS 36.14| |Basic EPS - 16.42 26.39 - - - - - - - -
% 3 Months -24.96| |Diluted EPS Before XO Items 26.62 - - - -~ - - - -
% 6 Months -25.18| |Diluted EPS 26.38 - - - - - - - -
% 1Year 24.22| |Dividends per Share - - 12.0 . - - - - - - -
52 Week Low 27.30( |EBITDA - 13,538.0| 22,509.0 - - - - - - - -~
52 Week High 62.65| [Return on Common Equity - - 28.9 - - - - - - - -~
Profitability Balance Sheet Summary 03/23E 12/22E LTM 09/22Q 06/22Q 03/22Q 12/21Q 09/21Q 06/21Q 03/21Q 12/20Q
EBIT 19,806| |Total Current Assets 37,291.0 - - - - - - ~ -
Operating Margin 27.40( |Total Long-Term Assets 94,018.0 - - - - - - - -
Pretax Margin 26.44| |Total Assets 131,309.0 - - - - - - - -
Return on Assets 10.72| [Total Current Liabilities 31,934.0 = - - - - - - -
Return on Common Equity 29.14| |Total Long-Term Liabilities 46,662.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Return on Capital 16.81| |Total Liabilities 78,596.0 - - - - - - - -
Asset turnover 0.58| [Total Shareholders' Equity 52,713.0 - - - - - - - .
Shares Outstanding 500.9 - - -- - - - - -
Structure Book Value per Share - - 101.3 - - - - - - - -
Current Ratio 1.17| [Tangible Book Value / Sh -0.5 - - . - - - - -
Quick Ratio 0.45| |Shareholder Equity/Total Liab 40.1 - - - - - - -~ -
Total Debt to Total Assets 28.04
Total Debt to Com Equity 72.54 Cash Flow Summary 03/23E 12/22E LTM 09/22Q 06/22Q 03/22Q 12/21Q 09/21Q 06/21Q 03/21Q 12/20Q
Acct Receivable Turnover 20.57( |NetIncome —  8,262.0| 13,279.0 - - - - - - - -~
Inventory Turnover 1.30( |Depreciation and Amortization - -|  4,709.0 - - - - - - - -
Gross Margin 68.64| |Change in Working Capital 2,842.0 . - - - - - - -
EBIT / Total Inter 85.00| |Cash - Operating Activities 18,201.0 - . -~ - . - - -
Capital Expenditures - --| -3,213.0 — — — - - - - -
Growth Potential Cash - Investing Activities -4,063.0 . . . - - - . .
Sales 1yr Growth 43.82| |Cash - Financing Activities -13,554.0 - = - - - - - -
Asset 1yr Growth 15.31| [Net Changes in Cash 584.0 - - - - - - - -
Capital 1yr Growth 9.25| [Free Cash Flow - --| 14,988.0 - - - - - - - .
Prevengdes:
Este documento é confidencial, propriedade da Hawcklaw Capital Advisors Lda (“a Hawkclaw”), e apenas para seu uso interno. Este documento néo constitui uma oferta para vender ou comprar nenhum tipo de activo. Qualquer oferta feita no futuro sera objecto de documentagéo
contractual adequada. Qualquer decisdo para a compra de qualquer produto mencionado apenas devera ser tomada com base na informagao contida nos documentos oficiais dos produtos. Os termos e icGes contidos neste interno sdo meramente indicativos e
sujeitas a alteragdes a todo 0 momento e sem aviso prévio. pre foram i na preparagdo deste documento interno e ndo é dada qualquer garantia da sua exactiddo. Nenhuma informagdo devera ser i como projecgdo, isdo ou garantia

da performance, bem como constituir aconselhamento/conselho legal, fiscal, contabilistico, financeiro ou de outra indole. A Hawkclaw ndo assume nenhuma obrigagdo de aconselhar a oportunidade ou inoportunidade das informagdes contidas neste documento. A Hawkclaw age
em exclusivo partindo do principio que o Cliente tem um conhecimento minimo, experiéncia pessoal e/ou profissional que permitam fazer uma correcta avaliagdo dos riscos envolvidos quer financeiros, legais, fiscais ou de outra indole.

Importante:

Todas as estimativas ou previsdes sdo baseadas em dados retirados de bases de dados informativas diversas e ndo iam qualquer tipo de nem deverdo estar na base de qualquer decisdo de investimento.




