
 

 

 

 

 
 

L.V.M.H. (NEUTRAL) – Vente de put 125 Décembre 2013 
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Graphiquement au milieu du canal 

 La valeur évolue dans un canal haussier depuis mars 2011. Son 

violent décrochage pourrait l’amener sur le bas de ce même canal 

actuellement situé à 120€. 

18 Octobre 2013 

“Un PE fwd de 16 est un niveau d’achat” 

 Notre bureau d’étude vient de dégrader LVMH à Neutre (vs. 

Achat) : 

 après une forte hausse depuis son entrée dans notre liste favorite 

depuis avril (+10%), 

 Un CA Q3 décevant dû notamment à la performance de la division 

Mode & Maroquinerie. 

 Notre analyste revoit en baisse son objectif de cours (150€ vs. 

155€) et ses BPA en baisse de -3% sur la période 2013/2015e . 

 Notre analyste relève que depuis fin 2009 un niveau de PE 12 mois 

estimé est un bon indicateur pour se positionner à l’achat sur 

l’action. Selon lui, une estimation raisonnable du cours 

correspondant à une PE Fwd de 16 serait entre 125€ et 128€. 

 La valeur détachera un dividende intérimaire de 1.2€ le 28 

novembre prochain. 
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Sources: IBES/Datastream 

Volatilité sectorielle 

Sources : NATIXIS 
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L.V.M.H. implied volatility trends  
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Spread: 6Mths IVol. vs. sector’s average 
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3Mths Implied Volatility 
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“Un skew downside trés tendu” 

 La volatilité implicite de LVMH est faible avec un rating de 2 

(les 20% les moins chers) depuis mai 2005. 

 Le skew est sur son niveau médian downside (5/10, i.e. 10% 

d’écart entre la VI 90% et la VI 100%) et obtient un rating 

de 4 upside. 

 La volatilité implicite 3 mois décote de 5% par rapport à la VI 

1 an. 

 LVMH a une VI moyenne parmi ses pairs sectoriels 

internationaux (8ème sur 18). Elle est historiquement 

relativement faible par rapport à la moyenne du secteur 

(rating 3/10) 

TACTICAL IDEA 
 

Encaisser un surcroit de rendement de 1% sur 64 jours:  

Compte tenu de l’avis fondamental de notre analyste action qui estime qu’un bon point d’entrée se situerait sur 125€ et de l’analyse 

technique qui est légèrement plus prudente (support fort à 120€). Nous estimons qu’on pourra profiter d’une « glissade » de l’action vers 

ces niveaux pour vendre des puts sur décembre 2013. 

A titre indicatif, la vente d’ un put 125€ échéance 20/12/2013 rapporte actuellement 1.45€ (vs. 136.22€ sur l’action le 17/10) soit 1.06% 

sur 64 jours soit 5.9% annualisés. 

Le point mort de la stratégie se situe à 123.26€ (-10%). 

 

Sources: Bloomberg 

 

Stratégie: vendre le put 125 Dec 13  

Rendement (1%) prix 1.45€ (Delta 19.4%, Gamma -2.8%,  

Vega-0.16€) 

 

3Mths Skew trends 
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DISCLAIMER 

This document are intended for sale ONLY to professional investors. 

This document is communicated to the recipient for information purposes only. This document is a commercial documentation for discussion and 

information purposes only. It is highly confidential and it is the property of Natixis. It should not be transmitted to any person other than the original 

addressee(s) without the prior written consent of Natixis. 

This document does not constitute a personalised recommendation. It is intended for general distribution and the products or services described 

herein do not take into account any specific investment objective, financial situation or particular need of any recipient. 

The distribution, possession or delivery of this document in, to or from certain jurisdictions may be restricted or prohibited by law. Recipients of this 

document are therefore required to ensure that they are aware of, and comply with, such restrictions or prohibitions. Neither Natixis, nor any of its 

affiliates, directors, employees, agents or advisers nor any other person accept any liability to anyone in relation to the distribution, possession or 

delivery of this document in, to or from any jurisdiction. 

This document should not be construed as an offer or solicitation with respect to the purchase, sale or subscription of any interest or security or as 

an undertaking by Natixis to complete a transaction subject to the terms and conditions described in this document or any other terms and 

conditions. Any guarantee, funding, interest or currency swap, underwriting or more generally any undertaking provided for in this document should 

be treated as preliminary only and is subject to a formal approval and written confirmation in accordance with Natixis’ current internal procedures. 

Natixis has neither verified nor independently analysed the information contained in this document. Accordingly, no representation, warranty or 

undertaking, express or implied, is made to recipients as to or in relation to the accuracy or completeness or otherwise of this document or as to the 

reasonableness of any assumption contained in this document. The information contained in this document does not take into account specific tax 

rules or accounting methods applicable to counterparties, clients or potential clients of Natixis. Therefore, Natixis shall not be liable for differences, if 

any, between its own valuations and those valuations provided by third parties; as such differences may arise as a result of the application and 

implementation of alternative accounting methods, tax rules or valuation models. 

Investors should have sufficient knowledge and experience in financial and business matters to evaluate the merits and risks of investing in Notes as 

well as access to, and knowledge of, appropriate analytical tools to evaluate such merits and risks of their financial situation. 

Prospective purchasers of the Notes should conduct their own investigations and, in deciding whether or not to purchase the Notes, should form 

their own views of the merits of an investment related to the Notes based upon such investigations. 

If in doubt, potential investors are strongly recommended to consult with their independent legal and financial advisers before making any 

investment decision. 

It should not be assumed that the information contained in this document will have been updated subsequent to the date stated on the front page of 

this document. In addition, the delivery of this document does not imply in any way an obligation on anyone to update the information contained 

herein at any time. 

Natixis shall not be liable for any financial loss or any decision taken on the basis of the information contained in this document and Natixis does not 

hold itself out as providing any advice, particularly in relation to investment services. In any event, you should request any internal and/or external 

advice that you consider necessary or desirable to obtain, including any financial, legal, tax or accounting advice, or any other specialist advice, in 

order to verify in particular that the investment(s) described in this document meets your investment objectives and constraints, and to obtain an 

independent valuation of such investment(s), and the risk factors and rewards. 

Natixis is authorized in France by the Autorité de contrôle prudentiel et de résolution (ACPR) as a Bank – Investment Services Provider and subject 

to its supervision. Natixis is regulated by the AMF in respect of its investment services activities. 

In the UK: Natixis is authorised by the Autorité de Contrôle Prudentiel et de résolution (ACPR) and subject to limited regulation by the Financial 

Conduct Authority and Prudential Regulation Authority.  Details about the extent of our regulation by the Financial Conduct Authority and Prudential 

Regulation Authority are available from us on request. 

 

Natixis is authorised by the ACPR and regulated by the BaFin (Bundesanstalt für Finanzdienstleistungsaufsicht) for the conduct of its business 

under the right of establishment in Germany. 

Natixis is authorised by the ACPR and regulated by Bank of Spain and the CNMV for the conduct of its business under the right of establishment in 

Spain. 

Natixis is authorised by the ACPR and regulated by Bank of Italy and the CONSOB (Commissione Nazionale per le Società e la Borsa) for the 

conduct of its business under the right of establishment in Italy. 

Natixis is authorised by the ACPR and regulated by the Dubai Financial Services Authority (DFSA) for the conduct of its business in and from the 

Dubai International Financial Centre (DIFC). The document is being made available to the recipient with the understanding that it meets the DFSA 

definition of a Professional Client; the recipient is otherwise required to inform Natixis if this is not the case and return the document. The recipient 

also acknowledges and understands that neither the document nor its contents have been approved, licensed by or registered with any regulatory 

body or governmental agency in the GCC or Lebanon. 


