
Inovação como o nome do jogo. A empresa trouxe diversas iniciativas e linhas

novas durante o evento, que devem sustentar ganhos de participação de

mercado. Dentro os ‘spoilers’ dados para 2022 estão:

i) Uma coleção “drop” com produtos 100% reciclados, sendo desenvolvidos a

partir de chinelos descartados e resíduos da produção – o que fortalece o

posicionamento de sustentabilidade da ALPA;

ii) Collabs com marcas locais como Biscoito Globo e Matte Leão no Brasil,

Chinatown Market nos EUA e uma marca de luxo ainda não divulgada de

Paris – o que deve sustentar o crescimento de volume do core;

iii) Uma parceria com a Gerando Falcões (ONG) chamada “Quebrada Cria”

onde artistas residentes nas favelas vão desenvolver as estampas dos

chinelos - o que fortalece o posicionamento social da ALPA;

iv) Em slides, a empresa vai lançar uma nova line (“Stradi”) baseada em uma

tecnologia única e patenteada que garante maior conforto além de uma

nova família “Glitter” – o que mostra a habilidade da ALPA em inovar no

core;

v) Novos produtos infantis para explorar a diferença de participação de

mercado além de capturar os clientes desde seus primeiros passos – o que

sustenta ganhos de participação de mercado através de vendas cruzadas

além de aumentar a fidelização da base.

Slides pode ser uma alavanca de crescimento para a operação internacional. A

companhia vai focar inicialmente no seu core business para sustentar

conhecimento de marca e nós vemos a linha de slides como um viabilizador

chave para isso uma vez que a demanda de mercados relevantes (EUA, China,

Alemanha) são muito baseada nesse tipo de chinelo. Além disso, os slides

podem ajudar a reduzir a sazonalidade da ALPA uma vez que eles podem ser

usados no inverno com meias também.

Ganhos relevantes de curto prazo à frente. Como destacado no nosso início de

cobertura (link), nós vemos a transformação digital da ALPA como uma

importante alavanca de crescimento, com a nova loja online e app a serem

lançados no 1º semestre de 2022, com o último trazendo a possibilidade de

customização de havaianas e uma plataforma de influencers para alavancar o

social commerce. Ainda, a companhia está focada em i) melhorar seu nível de

serviço, com o OTIF* atualmente em 45-50% (de 25%) e mirando superar 90%; ii)

otimizar a Gestão de Crescimento da Receita através de aumento da

granularidade em termos de canais, regiões e clientes; iii) melhora de eficiência e

produtividade fabril; entre outras.

A Alpargatas realizou hoje o seu Investor Day, trazendo atualizações sobre a sua estratégia e principais alavancas de crescimento.

Destacamos três mensagens principais que tiramos do evento: (i) inovação e força de marca são importantes diferenciais da companhia

e eles continuam a todo vapor; (ii) a ALPA está trabalhando em iniciativas internas para melhorar resultas, com a melhora do nível de

serviço e Gestão do Crescimento da Receita (RGM) como ganhos de curto prazo; (iii) o core business deve continuar a surpreender

investidores como uma importante alavanca de crescimento. Mantemos nossa recomendação de Compra com preço-alvo de R$

50,0/ação.

Continuando a andar e inovar

Investor Day traz muitos spoilers para 2022

Alpargatas (ALPA4) | Compra; Preço Alvo R$50.0/ação

Source: Company and XP Research.
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Varejo – Calçados

Performance vs. IBOV

Alpargatas (ALPA4) Compra

Preço Alvo (R$) 50,0

Preço Atual (R$/sh.) 38,6

Potencial de Valorização (%) 29,7%

Valor de mercado (R$ milhões) 20.990

# de ações (milhões) 588

Ações em circulação (%) 39%

Vol. médio negociado (R$ milhões) 99
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https://conteudos.xpi.com.br/acoes/relatorios/alpargatas-alpa4-abrasileirando-o-mundo-veja-a-recomendacao/


1) This report was prepared by XP Investimentos CCTVM S.A. ("XP Investimentos or XP") according to the requirements provided in CVM Resolution 20/2021 and aims to provide

information that can help the investors make their own investment decisions, and does not constitute any kind of offer or purchase request and/or sale of any product. The

information contained in this report is considered valid on the date of disclosure and has been obtained from public sources. XP Investimentos is not liable for any decisions

made by the customer based on this report.

2) This report was prepared considering the product risk classification in order to generate allocation results for each investor profile.

3) All of the views expressed in this research report accurately reflect the research analyst’s personal views regarding any and all of the subject securities or issuers. No part of

analyst(s) compensation was, is or will be, directly or indirectly related to the specific recommendations or views expressed in this research report.

4) The signatory of this report declare that the recommendations reflect solely and exclusively their personal analyses and opinions, which have been produced independently,

including in relation to XP Investimentos and which are subject to modifications without notice due to changes in market conditions, and that their remuneration are indirectly

affected by revenue from business and financial transactions carried out by XP Investimentos.

5) The analyst responsible for the content of this report and the compliance with CVM Resolution 20/2021 is indicated above, and, in the event of an indication of another analyst

in the report, the person responsible will be the first accredited analyst to be mentioned in Report.

6) XP Investimentos’ analysts are obligated to comply with all the rules laid down in the APIMEC’s conduct code for the securities analyst and XP Investimentos’ analyst of

securities conduct policy.

7) Customer service is carried out by XP Investimentos employees or by autonomous investment agents who perform their activities through XP, in accordance with CVM

Resolution 16/2021, which are registered in the national association of brokers and distributors of securities (“ANCORD”). The autonomous agent of investment may not provide

consulting, administration or management of customer net worth, and must act as an intermediary and request prior authorization from the client for the realization of any

operation in the capital market.

8) The products presented in this report may not be suitable for all types of customer. Before making any decisions, customers should ensure that the products presented are

suitable for their investor profile. This material does not suggest any change of portfolio, but only guidance on products suitable to a certain investor profile.

9) The profitability of financial products may present variations and their price or value may increase or decrease in a short period of time. Past performance is not necessarily

indicative of future results. Performance disclosed is not net of any applicable taxes. The information present in this material is based on simulations and the actual results may

be significantly different.

10) This report is intended exclusively for to the XP Investimentos’ network, including independent XP agents and XP customers, and may also be released on XP’s website. It is

prohibited to reproduce or redistribute this report to any person, in whole or in part, whatever the purpose, without the prior express consent of XP Investimentos.

11) XP Investimentos’ ombudsman has the mission to serve as a contact channel whenever customers who do not feel satisfied with the solutions given by the company to their

problems. The contact can be made via telephone 0800 722 3710 if you are in Brazil or via ombudsman form if you are in other localities:

ttps://institucional.xpi.com.br/ouvidoria.aspx/.

12) The cost of the transactions billing policies are defined in the operational cost tables which are made available on XP Investimentos website: www.xpi.com.br.

13) XP Investimentos is exempt from any liability for any damages, direct or indirect, that come from the use of this report or its contents.

14) Technical analysis and fundamental analysis follow different methodologies. Technical analysis is performed following concepts such as trends, support, resistance, candles,

volume, and moving averages, amongst others. Fundamental analysis uses as information the results disseminated by the issuing companies and their projections. In this way,

the opinions of fundamental analysts, who seek the best returns given the market conditions, the macroeconomic scenario and the specific events of the company and the

sector, may differ from the opinions of technical analysts, which aim to Identify the most likely movements on asset prices, using "stops" limit possible losses.

15) Investment in stocks is appropriate for moderate and aggressive profile investors, according to the suitability policy practiced by XP Investimentos. Equity investments

available are portion a company’s capital that is traded on the market. Stock is a variable financial investment (i.e. an investment in which profitability is not pre-established and

varies depending on market quotations). Investment in stock is a high-risk investment and past performance is not necessarily indicative of future results and no statement or

warranty, expressed or implied, is made in this material in relation to future performance. Market conditions, macroeconomic scenario, company and sector specific events can

affect investment performance and may even result in significant asset losses. The recommended duration for equity investments is medium-long term. There is no guarantee of

investment return for customers’ investments in stock.

16) Investment in options is preferably indicated for aggressive profile investors, according to the suitability policy practiced by XP Investimentos. In options market, the purchase

or sale rights of a good shall be negotiated at a price fixed at a future date, and the purchaser of the negotiated duty should pay a premium to the seller as in a secure agreement.

Operations with these derivatives are considered very high risk for presenting high risk and return relationships and some positions present the possibility of losses higher than

the capital invested. The recommended duration for the investment is short-term and the customer's assets are not guaranteed in this type of product.

17) Investment in terms is indicated for aggressive profile investors, according to the suitability policy practiced by XP Investimentos. They are contracts for the purchase or sale

of a certain number of shares at a fixed price for settlement within a specified period. The term of the contract is freely chosen by the investors, complying with the minimum

period of 16 days and a maximum of 999 days. The price will be the value of the added share of a portion corresponding to the interest-which are set freely on the market,

depending on the term of the contract. Every transaction in the term requires a guarantee deposit. These guarantees are provided in two forms: coverage or margin.

18) Investments in futures markets are subject to significant loss of principal, and are therefore appropriate for aggressive profile investors, according to the suitability policies

practiced by XP Investimentos. A commodity is an object or price determinant of a future contract or other derivative instrument, which may substantiate an index, a fee, a

movable value or a physical product. Commodities are considered high risk investments, which include the possibility of price fluctuation due to the use of financial leverage. The

recommended duration for commodity investments is short-term and customers’ assets are not guaranteed in this type of product. Market conditions and the macroeconomic

scenario can affect the performance investments.

19) This institution is adhering ANBIMA Code of Regulation and best practices for the distribution activity of retail investment products.

20) XP Investments US, LLC, a broker-dealer registered with the U.S. Securities and Exchange Commission, has assumed responsibility for this research for purposes of U.S.

law. All transactions arising from this research should be directed to XP Investments US, LLC, at +1 646-664-0525.
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