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3CCĕ>ĕLEL DKL >F Q=ME @E
> ô>ECPLMÝCFPM=H

mļıêļÿĈďý ûý õıĦďĶĶêġõýįêı ĶýĈĠýġļ

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



ƨƯ

&ED BM>MELD
@E H=PLEDPLFPĕGME

S3 W3ESS3wh

POSITIONNEMENT
ƪ W h+C5m f]hs3whm
Ʃœ Ĝý ļêŀœ ûý õıĦďĶĶêġõý ûŀ fE*
ĠĦġûďêĜ

wX3 3«f]mEsE]X 5gwESE*h53
fĦıļýćýŀďĜĜý ûý įıĦĘýļĶ ýļ ûǴêõļďŋďļÿĶ ë
õŔõĜý õĦŀıļ

S3m *]Xm

ACTIFS
13m EX£3msEmm3W3Xsm fh5+]+3m
ûêġĶ ġĦļıý õêįêõďļÿ ûý ćêôıďõêļďĦġȁ Ķŀı ûýĶ
ĈÿĦĈıêįčďýĶ įýıļďġýġļýĶ

wX3 mwffS¬ +C EX fS3EX3W3Xs
EXs5>h53
ûý ĜǴêõõþĶ êŀœ ıýĶĶĦŀıõýĶ ĘŀĶİŀǴêŀœ ĶďļýĶ
ûý įıĦûŀõļďĦġ

S3m *]XX3m

SOLUTIONS
13m m]SwsE]Xm 13 *]ws 3X *]ws
£ýġļýĶ ûǴêõõýĶĶĦďıýĶ ýļ ûý ĶýıŋďõýĶ
êĶĶĦõďÿýĶ êŀœ õíôĜýĶ

EXX]£ sE]X
ûêġĶ ĜýĶ ļýõčġĦĜĦĈďýĶ ûý õíôĜýĶ ýļ ĜýĶ
ÿİŀďįýĠýġļĶ ýļ ĜĦĈďõďýĜĶ ûý ĶŀıŋýďĜĜêġõý

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



XZ
(#91) '!0()
#: ZXZ\

ƨư

+čıďĶļĦįčýı >w3hEX
1ďıýõļýŀı >ÿġÿıêĜ

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



ƩƧ

ZXZ\i (EJBD O=LPD

:=KQE>>ED MJB>FHPFPM=HD EP ETPEHDM=HD

3œļýġĶďĦġ ûý ĜǴŀĶďġý ûý CêĜûýġ ǧXĦıŋþĈýǨ õİŀďĶďļďĦġûýSêsıďŋýġýļê+êŋďǧEļêĜďýǨ

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



Ʃƨ

ZXZ\i (EJBD O=LPD

1LMHCMBFKTC=HPLFPD

hêõõĦıûýĠýġļûýĜǱĒĜýûý >ĦļĜêġû
ýġmŀþûý

fêıõ ÿĦĜďýġ 3êĶļ ġĈĜďês¤]
ǧĶŀû ûý Ĝê Wýı ûŀ XĦıûǨ

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



ƩƩ

ZXZ\i (EJBD O=LPD

&FHCEJEHP @E BL=@KMPD MHH=QFHPD

wSsh +Q3h+ *S3S]]f

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

W]*E¤ ¬ f]f



Ʃƪ

9=HPĕE EHBKMDDFHCE
@E H=PLEH=P=LMĕPĕ

ȕƨƨƭȁƪƫǮ
ýġ ƩƧƩƫ
ǧŋĶȀ ƩƧƩƪǨ

0EJFLAKF?>E 

FKGJEHPFPM=H @ED 

LEP=J?ĕED BLEDDE

,HE MHÞKEHCE 

LEHO=LCĕE

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

#[W KH J=@Ĕ>E DKL 

DF >FHCĕE EP AKM 

OFMP DED BLEKQED 





X[
0ô),&(3() 
'$:3:*$#0) ZXZ\

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶƩƬ

OýêġǢ+čıďĶļĦįčý OwESS h1
1ďıýõļýŀı >ÿġÿıêĜ  ûĘĦďġļ ýļ1ďıýõļýŀı =ďġêġõďýı



Ʃƭ

0ĕF>MDFPM=HD ZXZ\
.ED BELO=LJFHCED DKBĕLMEKLED FKT 
FPPEHPED @K *9. EP FKT =?NECPMOD ZXZ\

ǧƨǨmõĦįý ƨ ȏ Ʃȁ ýļ mõĦįý ƪ įĦŀı ĜýĶ ļıêĘýļĶ ûĦĠďõďĜýǢļıêŋêďĜȁ ĜýĶ ûÿįĜêõýĠýġļĶ įıĦćýĶĶďĦġġýĜĶȁ Ĝê įıĦûŀõļďĦġ ûý ûÿõčýļĶȁ Ĝý ļıêġĶįĦıļ êĠĦġļ ýļ êŋêĜȀ hÿûŀõļďĦġ ûý ƫƧ Ǯ ûýĶ ÿĠďĶĶďĦġĶ ûý >3m įêı ıêįįĦıļ ë Ĝê ıÿćÿıýġõý ûý ƩƧƨư įĦŀı ĜǱýġĶýĠôĜý ûýĶ ĶõĦįýĶ ƨȁ Ʃ ýļ ƪȀ

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

]*O3+sE=m 3X> >3W3Xsm ƩƧƩƫ f3h=]hW X+3ƩƧƩƫ

EBITDA AJUSTÉ t750m àt80 0 m
wt^_XJ  ċ  t_[XJ auparavant )

t`X\J

FLUX DE TRÉSORERIE DISPONIBLE 

NORMALISÉ

tZ75m à t[75m
wtZXXJ  ċ  t[XXJ FKBFLFQFHPx

t454m

RÉDUCTION DES EMISSIONS GES VS 

2019 (1)

- 21% - 29 %

930+# . #/$(.3 3-,)(ô 10-12% 11,4%

% DE CONVERSION DE TRÉSORERIE 

NORMALISÉE 
Ó40% 56% OBJECTIF DÉPASSÉ

OBJECTIF DÉPASSÉ

OBJECTIF DÉPASSÉ

OBJECTIF DÉPASSÉ

OBJECTIF ATTEINT



ƩƮ

#HGFGEJEHPD ÝHFHCMELD PEHKD
.ED LĕDK>PFPD EH HEPPE CL=MDDFHCE 
FHHĕE FBLĔD FHHĕE

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

3*Es1 fw*SE5ǧĠȱǨ3s W h>3
1Ǵ3*Es1 ǧǮǨ h]+3ǧǮǨ

=Sw« 13 sh5m]h3hE3 1Emf]XE*S3 X]hW SEm5
ǧĠȱǨ3ss w« 13 +]X£3hmE]X 13
sh5m]h3hE3 X]hW SEm5 ǧǮǨ

ƫƭƪ

ƩƧƩƧ

5S3+shE=E+ sE]X

ƩƩƮ
ƨƭǮ

Ƭưư

ƪưƪ

ƩƧǮ

ƭƭƬ

ƫƬƫ

ƩƨǮ

ƯƧƫ
ƫƬƫ

ƩƨǮ

ƩƭǮ

ƩƧƩƫƩƧƩƧ ƩƧƩƩ ƩƧƩƪƩƧƩƨ

ƯǮ

ƪƫƮ

ƩƧƩƫƩƧƩƪƩƧƩƩƩƧƩƨ

ƭǮ

ưǮ

ƨƧǮ

ƨƨǮ

ƨƧǮ

ƨƫǮ

ƩƧƩƧ ƩƧƩƫƩƧƩƪƩƧƩƩƩƧƩƨ

ȕƮƫǮ

ƨƮư

ƩƮƨ
Ʃƪƫ

ƨƬƮ

ȕƨƧƧǮ

ƪƨƪ

ƪƮƭ

=Sw« 13
sh5m]h3hE3
1Emf]XE*S3

=Sw« 13
sh5m]h3hE3
1Emf]XE*S3
X]hW SEm5

>h]wf3

ƨƧƯǮ
s w« 13

+]X£3hmE]X 13
sh5m]h3hE3
X]hW SEm5

ƫưǮ ƭƫǮ ƭƯǮ ƬƭǮ

ƩƩǮ ƩưǮ ƩƭǮ



ƩƯ

'=LPE CL=MDDFHCE =LGFHMAKE FK (\ ZXZ\ i c`W[u

*=HPLM?KPM=H MJB=LPFHPE @ED FCPMQMPĕD 
@ ô>ECPLMÝCFPM=H

ǧƨǨ +ıĦďĶĶêġõý ĦıĈêġďİŀý ë įÿıďĠþļıý ýļ ļêŀœ ûý õčêġĈý õĦġĶļêġļĶȀ

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

5S3+shE=E+ sE]X>h]wf3

ƨƩȁƬǮ ƨƩȁưǮ

1 750 1 701

ƨƧȁƭǮ

1 026 7743 736 4 604

3
*
E
s
1
 
 
O
w
m
s
5

ǧ
Ǯ
Ǩ

+
 
m
s
 
X
1
 
h
1

ǧ
Ġ
ȱ
Ǩ

+
h
]
E
m
m
 
X
+
3

]
h
>
 
X
E
g
w
3

ǧƨ
Ǩ

ǧ
Ǯ
Ǩ

ƨƩȁƩǮ ƨȁƩǮ ƧȁƪǮ

6 512

ƩƧƩƪ ƩƧƩƫ

7 078

ƨƧȁƩǮ
ƨƨȁƫǮ

+5,1% +13,0% - 2,5% - 14,4 %

ƩƧƩƪ ƩƧƩƫ

C]hm 5S3+shE=E+ sE]X
ǧEX1wmshE3 ȏ m]SwsE]XmǨ

 wsh3m  +sE£Es5m
ǧfhEX+Ef S3W3Xs W5s SSwh>E3Ǩ



Ʃư

0EHO=LCEJEHP JFLAKĕ @K DEGJEHP ô>ECPLMÝCFPM=H
ZXZ\ @ĕJ=HPLE KHE O=MD EHC=LE >F BELPMHEHCE @E 
H=PLE DPLFPĕGME @E 1KLE 1>FVEL

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

W h>3 1Ǵ3*Es1 ǧǮǨs w« 13 +]X£3hmE]X 13
sh5m]h3hE3 X]hW SEm5 ǧǮǨ

>h]wf3 5S3+shE=E+ sE]X

ƨƨǮ

ƨƪǮ ƮƪǮ

ƬƭǮ
ƪƪƯ

ƫƭƯ ƫƭƮ

ƬưƬ

ƩƧƩƫƩƧƩƧ ƩƧƩƩ ƩƧƩƪƩƧƩƨ

ƨƧǮ

ƩƫƧ

ƯǮ

ƨƩǮ

ƨƪǮ

ƨƪǮ

ȕƮƭǮ

ƩƧƩƧǢƩƧƩƫ5£]SwsE]X 13 SǴ 5S3+shE=E+ sE]X f3h=]hW X+3 ƩƧƩƫ

ƩƧƩƫ ƩƧƩƫ

3*Es1 fw*SE5ǧĠȱǨ3sW h>3 1Ǵ3*Es1 ǧǮǨ



ƪƧ

150b(LFHDJMDDM=H
*L=MDDFHCE @ED QEHPED EP @E > #/$(.3 FNKDPĕ PMLĕD BFL 
> FKGJEHPFPM=H @ED CFBFCMPĕD EP @K CFLHEP @E C=JJFH@ED

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

Ưƪ

ƨƫƩ

15+Ʃƨ

ưȁƬǮ

Ʃȁƪ

ƪȁƬ

ƭȁƨ

f¤hǢsh XmWEmmE]X
+ hX3s 13 +]WW X13m  Owms5 ǧWûĶȱǨ

ƨƨǮ

ȕƩƨǮ

3*Es1  Owms5ǧĠȱǨ
15+ƩƩ 15+Ʃƪ 15+Ʃƫ

Ʈȁƫ

+ ms X1 h1 ǧĠȱǨ

ƩƧƩƪ ƩƧƩƫ

ȕƬƧǮ
ǧƨǨ

ȕƮƩǮ

ƯƮƧ

ƨ ƩƯƮ

mEs3 13 fh]1w+sE]X C S13X
 ŀĈĠýġļêļďĦġ ûý Ĝê
õêįêõďļÿ ûÿôŀļ ƩƧƩƫ

fıĦĘýļ ûý õĦġġýœďĦġ
>ĦļĜêġû

fıĦĘýļ ÿĦĜďýġ ĦććĶčĦıý 3êĶļ
 ġĈĜďê s¤]

+Ħġļıêļ ûǴƨ Wûȱ įĦŀı Sêġ¤ďġ Ʃ
êŋýõ sýġġýs

+êĠįêĈġý ûǴďġĶļêĜĜêļďĦġ ıÿŀĶĶďý
ûý hýŋĦĜŀļďĦġ ¤ďġû

sıêŋêŀœ ûǴEWh ıÿêĜďĶÿĶ

fĦŀıĶŀďļý ûý ĜǱýœÿõŀļďĦġ ûý >ıýêļ mýê
EġļýıõĦġġýõļĦı

ǧƨǨ +ıĦďĶĶêġõý ĦıĈêġďİŀý ë įÿıďĠþļıý ýļ ļêŀœ ûý õčêġĈý õĦġĶļêġļĶȀ

15£3S]ff3W3Xsm

fhEm3 13 +]WW X13m



ƪƨ

150b(LFHDJMDDM=H
*FLHEP @E C=JJFH@ED LEC=L@ =OOLFHP 
KHE ?=HHE QMDM?M>MPĕ ċ J=VEHbPELJE

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

7,4  9@Dt
+êıġýļ ûý õĦĠĠêġûýĶ êĘŀĶļÿ

õêįêõďļÿ ŀļďĜďĶÿý ûý +čêıĜýĶļĦġ ýļ
CêĜûýġ ĘŀĶİŀǴýġ ƩƧƩƯ

ûŀ + ƩƧƩƫǢƩƧƩƯ
ĶÿõŀıďĶÿ

92%
mĦŀĶǢĠêıďġĶǧďġļýıõĦġġýœďĦġĶ
ȏćýıĠýĶ ÿĦĜďýġġýĶĦććĶčĦıýĶǨ

85%
sm]Ķ

96%
hýĶļý ûŀ WĦġûý

8%
 ŀļıýĶ ǧļýııýĶļıý ȏ
ļÿĜÿõĦĠ ĶįÿõďêĜǨ

15%
 ŀļıýĶ

4 %
5ļêļĶǢwġďĶ

įêı +Ĝďýġļįêı Wêıõčÿ įêıhÿĈďĦġ

~90%

>90%



ƪƩ

150b+LM@
,HE PLĔD ?=HHE BELO=LJFHCE B=LPĕE BFL >E 
JMT DPLFPĕGMAKE EP KHE CL=MDDFHCE LEHPF?>E

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

ƨƬƭ
ƨƮƧ

ȕưǮ

ƨƪǮ
ƨƫǮ

EXX]£ sE]X
1w fh]1wEs ! S m]SwsE]X

ȕƪǮ
ǧƨǨ

ƨ ƨƯƭ

ƨ Ʃƫƪ

ǧƨǨ+ıĦďĶĶêġõý ĦıĈêġďİŀý ë įÿıďĠþļıý ýļ ļêŀœ ûý õčêġĈý õĦġĶļêġļĶȀ

fh]1wEsm
+]XX3+s5m

ƩƨǮ ûýĶļĦŀıýļĶõĦġġýõļÿĶûêġĶ Ĝý ĠĦġûý

SêġõýĠýġļ
ûǴEX=h +C3+Q

wġý êįįĜďõêļďĦġ
ġŀĠÿıďİŀý įĦŀı ŋÿıďćďýı
Ĝê õĦġćĦıĠďļÿ ûýĶ
ďġĶļêĜĜêļďĦġĶ ýļ Ķŀďŋıý
ĜǴêõļďŋďļÿ ûýĶ õčêġļďýıĶ

+ĦġûďļďĦġĶ ûý Ġêıõčÿ ıĦôŀĶļýĶ

3œõýĜĜýġļ gƫ ǧȕƯǮ ûý õıĦďĶĶêġõý
ĦıĈêġďİŀýǨ

ƨƫǮ ûý ĠêıĈý ûǴ3*Es1 êĘŀĶļÿ
fĦıļÿý įêı Ĝê õıĦďĶĶêġõý ĶÿĜýõļďŋý ýļ Ĝê
ļıêġĶćĦıĠêļďĦġ ıÿŀĶĶďý ûýĶ êõļďŋďļÿĶ

3ŀıĦįýȂ ûýĠêġûý êõõıŀý ýļ
ĦôļýġļďĦġ ûý ġĦŀŋýêŀœ êõõĦıûĶǢõêûıý

 Ġÿıďİŀý ûŀ XĦıûȂ ôĦġ ĶýõĦġû ĶýĠýĶļıý

WĦŔýġǢ]ıďýġļ ȏ  ćıďİŀýȂ įĦıļÿ įêı ûýĶ
įıĦĘýļĶ ûǴÿġýıĈďý ıýġĦŀŋýĜêôĜýĶ

 Ġÿıďİŀý ûŀ mŀûȂ įčêĶêĈý ûý įıĦĘýļĶ

+ĦġļıďôŀļďĦġ ďĠįĦıļêġļý ûýĶ  õõýĶĶĦďıýĶ

+čďććıýĶ êôĶĦĜŀĶ ıýćĜÿļêġļ Ĝê õĦġļıďôŀļďĦġ ûýhýĚê+êôĜýĶûýįŀďĶ êŋıďĜ ƩƧƩƪȀ

ƩƧƩƪ ƩƧƩƫƩƧƩƪ ƩƧƩƫ

3*Es1  Owms5ǧĠȱǨ+ ms X1 h1 ǧĠȱǨ

=]hs3 13W X13

fh]=Es *ESEs5 h3+]h1

f h >5]>h fCE3



ƪƪ

150b*=HHECP
#/$(.3 FNKDPĕ LEC=L@ D=K>MGHFHP >E 
LECEHPLFGE DPLFPĕGMAKE EP > MHH=QFPM=H

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

ƩƩư

ƩƯƪ

ȕƩƫǮ

ƨƫǮ
ƨƫǮ

3*Es1  Owms5ǧĠȱǨ

ƩƧƩƪ ƩƧƩƫ

ƯƧƧ s

SêġõýĠýġļ ûý
+ *S3S]]f m3h£E+3
ýġ =ıêġõý

ûý õíôĜýĶ ŀļďĜďĶêôĜýĶ ë
õĦĜĜýõļýı ûǴďõď ƩƧƩƬ

ƪƭǮ
hÿûŀõļďĦġ ûŀ ļýĠįĶ
ûǴďġĶļêĜĜêļďĦġ

SêġõýĠýġļ ûŀ
W]*E¤ ¬ f]f ýĠôêĜĜêĈý
ďġļýĜĜďĈýġļ ýġ =ıêġõý

EXX]£ sE]X
1w fh]1wEs ! S m]SwsE]X

+ ms X1 h1 ǧĠȱǨ

ȕƨǮ
ǧƨǨ

ƨ ƭƮư 

Ʃ ƧƮƪ
        

ǧƨǨ+ıĦďĶĶêġõý ĦıĈêġďİŀý ë įÿıďĠþļıý ýļ ļêŀœ ûý õčêġĈý õĦġĶļêġļĶȀSýĶ õčďććıýĶ êôĶĦĜŀĶ
ıýćĜþļýġļ Ʈ ĠĦďĶ ûý õĦġļıďôŀļďĦġ ûý Sêsıďŋďġýļê+êŋďȀ

3ŀıĦįýȂ ûýĠêġûý įĜŀĶ ćêďôĜý ûêġĶ õýıļêďġĶ
ĠêıõčÿĶ ıÿĶďûýġļďýĜĶȁ įýıćĦıĠêġõý ĶĦŀļýġŀý
ûêġĶ ĜýĶ ĶýõļýŀıĶ +ĦĠĠýıõďêĜ ýļ EġćıêĶļıŀõļŀıý

fıĦõčýǢ]ıďýġļȁ  ćıďİŀýȁ  Ġÿıďİŀý ûŀ mŀûȂ
ûŔġêĠďİŀý ĶĦŀļýġŀý ļĦŀļ êŀ ĜĦġĈ ûý ĜǴêġġÿý

 Ġÿıďİŀý ûŀ XĦıûȂ ıýôĦġû êŀ ƩþĠý ĶýĠýĶļıý

WêıĈý ûǴ3*Es1 êĘŀĶļÿ ıýõĦıû

mĦŀļýġŀý įêı ûýĶ ďġďļďêļďŋýĶ ûǴêĠÿĜďĦıêļďĦġ
ĶļıŀõļŀıýĜĜý ûý Ĝê įýıćĦıĠêġõýȁ ŀġý êįįıĦõčý
ĶÿĜýõļďŋý ýļ ûýĶ ĶĦĜŀļďĦġĶ ë ŋêĜýŀı êĘĦŀļÿý

ƩƧƩƪ ƩƧƩƫ

fh]=Es *ESEs5 h3+]h1

f h >5]>h fCE3



ƪƫ

9FMHPMEH @ KH ?M>FH D=>M@E  
.MDCMB>MHE JFMHPEHKE DKL >E 
LFPM= @E >EQMEL @ EH@EPPEJEHP

ǧƨǨ1ýļļý ġýļļý ȉ 3*Es1  ĘŀĶļÿȀ

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

hêļďĦ ûý ĜýŋďýıǧƨǨ

15+ƩƧƩƨ 15+ƩƧƩƩ 15+ƩƧƩƪ

74
182 214

681

0,16 x

0,30 x
0,32 x

0,85 x

0,00

0,10

0,20

0,30

0,40

0,50

0,60

0,70

0,80

0,90

1ýļļý ćďġêġõďþıýġýļļýǧĠȱǨ

Investissements 

stratégiques

=]hs3 + f +Es5 1Ǵ ws]=EX X+3W3Xs
 ==3+s sE]X 3X ƩƧƩƫ

Acquisitions

Dividendes

ȱƨƩƨĠ

ȱƬƪƩĠ

ȱƨƧƩĠ
15+ƩƧƩƫ

ǧSêsıďŋýġýļê+êŋďǨ

ƨȁƪWûȱ
sh5m]h3hE3 1Emf]XE*S3  w *ES X

ȱƭƮƧĠ



ƪƬ

,H LEH@EJEHP FPPLFCPMO B=KL >ED FCPM=HHFMLED
a_u @E ()0 DKL >ED \ @ELHMĔLED FHHĕED

ǧƨǨmĦŀĠďĶ êŀ ŋĦļý ûý ĜǴ ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶȀ
ǧƩǨhêļďĦ ûý ûďĶļıďôŀļďĦġ õêĜõŀĜÿ Ķŀı Ĝê ôêĶý ûŀ hÿĶŀĜļêļ ġýļ ġĦıĠêļďćȀ
ǧƪǨǧ+ĦŀıĶ ûý ĜǴêõļďĦġ êŀ1ýõƪƨȁ ƩƧƩƫ ȕ ûďŋďûýġûýĶ ŋýıĶÿĶ įýġûêġļ Ĝê įÿıďĦûýǨ ȉ +ĦŀıĶ ûý ĜǴêõļďĦġ êŀ ûýıġďýı ĘĦŀı ûý ôĦŀıĶý êŋêġļ Ĝý ûÿôŀļ ûý Ĝê įÿıďĦûýȀ

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

1E£E13X13ȉ +sE]XǧȱǨ

35 %
ýġ ƩƧƩƫ

+97 %
5ŋĦĜŀļďĦġ ûŀ smh
Ķŀı ƫ êġĶ

>20%

h3X13W3Xs s]s S f]wh S3m
 +sE]XX Eh3m  w ƪƨ 15+3W*h3
ƩƧƩƫǧƪǨ

+390 %
5ŋĦĜŀļďĦġ ûŀ smh
Ķŀı ƭ êġĶ

ƩƧƩƨ

ƧȁƮ

ƨȁƩ

ƩƧƩƩ

Ʃȁƨ

ƩƧƩƪ

Ʃȁƪ

ƩƧƩƧ

ǥ

ȕƨƨƮǮ

ƩƧƨư

Ʃȁƭ
hêļďĦ ûý ûďĶļıďôŀļďĦġ
ûý ûďŋďûýġûýĶǧƩǨ

]ôĘýõļďć ƩƧƩƨǢƩƧƩƫ

ƩƧƩƫ
1E£E13X13m
fh]f]m5mǧƨǨ



Objectifs 2025

t770 m §t850 m
3*Es1  Owms3

t225 m §t325 m
=Sw« 13 sh3m]h3hE3 1Emf]XE*S3

3œõĜŀêġļ ĜýĶ õčêġĈýĠýġļĶ ûý įÿıďĠþļıý ćŀļŀıĶ



X\

*%$''0# . 3''3$0#)
., 1ER (0$9#)(0#
ZXZ]

ƪƮ

OýêġǢ+čıďĶļĦįčý OwESS h1
1ďıýõļýŀı >ÿġÿıêĜ  ûĘĦďġļ ýļ1ďıýõļýŀı =ďġêġõďýı



ƪƯ

(Y ZXZ] 
'FMPD JFLAKFHPD

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ  ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

CROISSANCE ORGANIQUE 

ÉLECTRIFICATION

t1221m
+CE==h3 1Ǵ == Eh3m ms X1 h1

5S3+shE=E+ sE]X

+6,8 %
ǧsƨƩƧƩƬŋĶsƨƩƧƩƫǨ

+4,1%
ǧsƨƩƧƩƬŋĶsƨƩƧƩƫǨ

LA TRIVENETA

CAVI
WEm3 3X ]3w£h3 13m
m¬X3h>E3m  ss3X1w3m

CROISSANCE 

ORGANIQUE GROUPE

t1 815m
+CE==h3 1Ǵ == Eh3m ms X1 h1

>h]wf3

CARNET DE 

COMMANDES 

TRANSMISSION

8,1 Mdst
+ hX3s 13 +]WW X13m  Owms5

h3+]h1

INTÉGRATION RÉUSSIE

=EX SEm sE]X 13 S £3Xs3
 ss3X1w3  w sƪ ƩƧƩƬ

ÉTAPE MAJEURE DANS LA 

ROTATION DU PORTEFEUILLE



ƪư

ǽ fıĦ ćĦıĠê ƩƧƩƫ

XýœêġĶ ƩƧƩƬ Ƀ sĦŀĶ ûıĦďļĶ ıÿĶýıŋÿĶ

(Y ZXZ]W CL=MDDFHCE =LGFHMAKE @K +L=KBE ċ c\WYu
/E>>E BELO=LJFHCE @ED FCPMQMPĕD @ ô>ECPLMÝCFPM=H 
ċ c^W`u

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

5S3+shE=E+ sE]X>h]wf3 C]hm 5S3+shE=E+ sE]X
ǧEX1wmshE3 ȏ m]SwsE]XmǨ

+4,1% 
+h]Emm X+3
]h> XEgw3 +6,8 % - 4,1%+5,7%

1 815

+čďććıý ûǴêććêďıýĶǧĠȱǨ

1 692

sƨ ƩƧƩƫ sƨ ƩƧƩƬ

1 221
1 026

sƨ ƩƧƩƫǽsƨ ƩƧƩƬ

233226

sƨ ƩƧƩƫǽsƨ ƩƧƩƬ

362
439

sƨ ƩƧƩƫǽsƨ ƩƧƩƬ

+čďććıý ûǴêććêďıýĶǧĠȱǨ +čďććıý ûǴêććêďıýĶǧĠȱǨ +čďććıý ûǴêććêďıýĶǧĠȱǨ

 wsh3m  +sE£Es5m
ǧfhEX+Ef S3W3Xs W5s SSwh>E3Ǩ



X]

'!*,) ),0 
:!(0# 3*($4$(ô 
150b+0$.

ƫƧ

3ĜŔýļļý h]w«
£ďõýǢįıÿĶďûýġļý f¤hǢ>ıďûȏ  õõýĶĶĦıďýĶ

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



ƫƨ

(#9!$+:3+# *&$#:(

 ŋýõ
+KM>>FKJE &#'#40#
hýĶįĦġĶêôĜýõĦĦıûďġêļďĦġêõčêļĶ

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ





ƫƪ

3CCĕ>ĕLFPM=H @E > =?D=>EDCEHCE @ED LĕDEFKT
wġý ĠĦûýıġďĶêļďĦġ ýĶļ ŀıĈýġļý įĦŀı ıýĜýŋýı ĜýĶ ûÿćďĶ ûý ûýĠêďġ

40 +

#>3 W]¬3X 13m h5m3 w«
 w« wm 3s 1 Xm SǴw3

]ôĶĦĜýĶõýġõý ýļ įêġġýĶ

12µ
1wh53 h3S sE£3 13m
+]wfwh3m 1w3m ! 13m
fC5X]W4X3m +SEW sEgw3m

+čêġĈýĠýġļ õĜďĠêļďİŀý

+80 %

 w>W3Xs sE]X 1w X]W*h3 13
f ¬m 3wh]f53Xm +]X=h]Xs5m
! wX3 f5XwhE3 1Ǵ 5S3+shE+E3Xm

15% 

13 S 13W X13
1Ǵ SwWEXEwW 3s 13 +wE£h3
m3h EXm sEm= Esm 3X ƩƧƪƧ

fÿġŀıďý õıĦďĶĶêġļý ûý ıýĶĶĦŀıõýĶ

15% 

13 S fh]1w+sE]X
1Ǵ5X3h>E3 m3h]Xs Emmw3
13m h3X]w£3S *S3m !
SǴC]hE±]X ƩƧƬƧ

+ĦĠįĜýœďļÿ ûýĶ ıÿĶýêŀœ Ĝďÿý êŀœ ıýġĦŀŋýĜêôĜýĶ

`X9 SJ
1ý ĜďĈġýĶ ÿĜýõļıďİŀýĶ ë êĘĦŀļýı
Ħŀ ıýĠįĜêõýı ûǴďõď ƩƧƫƧ

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



hýġĦŀŋýĜêôĜýĶ>h1 ûêġĶ ûýĶ ĠêıõčÿĶ ÿĠýıĈýġļĶ>h1 ûêġĶ ûýĶ ĠêıõčÿĶ ĠêļŀıýĶ

+7%

ƭ

ƨƪ

ƨƯ

37 Mds t

+6 %

+7%

+13%

2028 E2023

23 - 28

CAGR

1ÿįýġĶý ĠĦġûďêĜý ļĦļêĜý įĦŀı ûýĶ õíôĜýĶ ıÿĶýêŀœ ǧWûĶȱǨ

ƫƫ

&F J=@ELHMDFPM=H KLGEHPE @ED LĕDEFKT ĕ>ECPLMAKED 
DPMJK>ELF DMGHMÝCFPMQEJEHP >F @EJFH@E

2µ
EġŋýĶļďĶĶýĠýġļĶ ûêġĶ ûýĶ įıĦĘýļĶûý £3ȁ
ûý ûêļê õýġļýıĶ ýļ ûý ĈďĈêǢŀĶďġýĶ

2µ
EġŋýĶļďĶĶýĠýġļĶ ûêġĶ ûýĶ
įıĦĘýļĶ ûý ıýġĦŀŋýĜêôĜýĶ

2µ
+ f3«ûýĶ ƪ įıďġõďįêŀœ
>h1ýŀıĦįÿýġĶ

ƪ ĶýĈĠýġļĶ ûý õıĦďĶĶêġõý

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



:=KD OFđ=HH=HD @ED D=>KPM=HD DKL JEDKLE 
FÝH @E PLFMPEL >F C=JB>ETMPĕ @ED LĕDEFKT DKL 
CIFAKE JFLCIĕ CLMPMAKE

ƫƬ

fh]1wEsm ms X1 h1Em5m

=]+ SEm sE]X mwh S3m £]SwW3m 3s S3m +]zsm

1EmshE*wsE]X

1Ǵŀġý ĜĦĈďİŀý ûý õĦĠĠĦûďļÿǧ1ďĶļıďôŀļďĦġǨ

>h1 mwh S3m
W h+C5m W swh3m

>h1 mwh S3m
W h+C5m 5W3h>3Xsmh3X]w£3S *S3m

m]SwsE]Xm s3+CX]S]>Egw3m

 ffh]+C3 mwh W3mwh3

fh]1wEsm 1E==5h3X+E5m

£ýıĶ ŀġý ĜĦĈďİŀý ûý ĶįÿõďêĜďļÿ Ȃ f¤hǢ>hE1

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



:=KD LE>EQ=HD >ED @ĕÝD @K JFLCIĕ 
FQEC @ED PECIH=>=GMED @MOOĕLEHCMĕED

ƫƭ

1ÿćďĶ ûý Ġêıõčÿ

mĦĜŀļďĦġĶ X3« Xm

 WfSE=E3h X]m
+ f +Es5m ȏ X]m
+]Wf5s3X+3m

fh]f]m3h
13mm]SwsE]Xm
13 *]ws 3X *]ws

 ++5S3h3h mwh
S3m ++3mm]Eh3m
3s m3h£E+3m

 ffh]£EmE]XX3W3Xsm 3s s S3Xsm

15fS]E3W3Xs  ++5S5h5 13m h5m3 w«

f5XwhE3 1Ǵ5S3+shE+E3Xm 3s 1Ǵ3«f3hsEm3

+hEsE+Es5 13m EX=h mshw+swh3m

]==h3m 13 *]ws 3X *]ws 3s
>3msE]X 13m hEmgw3m fh]O3sm

=E *ESEs5 3s h5mESE3X+3 13m h5m3 w«

13m fh]1wEsm £3hm S3m m]SwsE]Xm

 £ X+53m s3+CX]S]>Egw3m 3s ]fsEWEm sE]X
13m +]zsm s]s w«

fh3mmE]X mwh S3m S3£E3hm 13 1wh *ESEs5

 ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ



&F BLEKQE FQEC @ED D=>KPM=HD C=HHECPĕED 
BEHDĕED B=KL >ED KPM>MDFPEKLD EP C=HđKED B=KL 
ĖPLE ÝF?>ED

+ĦĜûǢĶčıďġĚ OĦďġļ 3êĶŔǧ+mO 3êĶŔ Ǩ

m]SwsE]X ƪ 3X ƨȂ
+]Wf +s3ȁ
m3+whEmÉ3 ȏ
mEWfS=EÉ3
13mE>X ȏ
+]XX3«E]X
f3Xm5m f]wh
SǴ3==E+ +Es5

3h>]X]WE3 w
m3h£E+3 13
SǴCwW EX ǻf]Q 
¬]Q3Ǽ

ƫƮ ĶĶýĠôĜÿý >ÿġÿıêĜý ûýĶ  õļďĦġġêďıýĶ ƩƧƩƬ

EġćıêõčýõĚǧď]mȁ  ġûıĦďûǨ

 ffSE+ sE]X EXswEsE£3 3s  WfSE=E33
f h SǴEXs3SSE>3X+3  hsE=E+E3SS3





 õõýĶĶĦďıýĶ ýļõíôĜýĶ êĶĶĦõďÿĶȂ
Eh£3ȁOĦġõļďĦġĶȁ+ĦġġýõļýŀıĶȁSďêďĶĦġĶ

1ĦġġÿýĶ ġŀĠÿıďİŀýĶȂ
1ĦġġÿýĶýġŋďıĦġġýĠýġļêĜýĶûýĶįıĦûŀďļĶ

mĦĜŀļďĦġĶ ûďĈďļêĜýĶ įĦŀı Ĝê ĜĦĈďĶļďİŀý ýļ ĜǴďġĶļêĜĜêļďĦġ
wĜļıêõĚýıȁEġćıêõčýõĚ

+íôĜýĶ ýļ êõõýĶĶĦďıýĶ
ôêĶ õêıôĦġý

WĦûþĜýǵSĦõêĜǢćĦıǢĜĦõêĜǶ

]ććıýûýõíôĜýĶƨƧƧǮıýõŔõĜÿĶ

+êĜõŀĜûýĜǴýĠįıýďġļýõêıôĦġý

+ĦĜĜýõļý ýļ ıýõŔõĜêĈý ûýĶ õčŀļýĶ
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