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Beyond the fundamentals, the 
technology itself is genuinely 
exciting. VAS features now 
enable:

• U.S. stores: Significantly more locations per chain; often with broader inventory complexity.
• Pharmacy and hardware: These verticals are still largely untouched and represent major future growth. Just picture an

ESL replacement program on your next trip to Chemist Warehouse…

These aren’t just bells and 
whistles, they’re solutions to 
real pain points for retailers, 
helping drive adoption and 
pricing power. 
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• Optimised picking for online
orders

• Time-of-day dynamic pricing
• Real-time inventory auto-

replenishment
• Theft detection and loss

prevention

With increasing operating 
leverage from software and 
international expansion, we 
believe this multiple does 
not reflect the quality or 
visibility of future earnings.

We feel like we’ve been 
told to “Come on Down” and 
we’re on to a winner with 
structural tailwinds, an 
expanding TAM, and 
operational leverage still 
ahead.

You don’t need 20/20 
vision to see further upside 
from here.

With ESLs moving from “nice to have” to operational necessity, we see a multi-year adoption curve ahead.

Why We Still Hold – The Price is Right!

Despite recent strength in the share price, valuation remains attractive. Vusion trades on ~12x forward EBITDA with 35%+ 
EBITDA CAGR expected over the next few years. 

Source: VusionGroup, Ophir.

And importantly, they deliver software-like margins on top of hardware deployments. ESL penetration in the U.S. remains 
well below Europe despite a significantly larger store and SKU base, a recipe for catch-up growth.

Source: Ophir, Bloomberg.




