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Trigano S.A. – keeping Europe on the move 
 

What began in 1935 as a supplier of camping 
equipment is now Europe’s leading manufacturer 
of recreational vehicles, with over 30 established 
brands. Trigano has evolved from a niche supplier 
into a dominant player in the European mo-
torhome market. Around one in three motorho-
mes sold in Europe now comes from Trigano. 
Particularly in the years following the financial cri-
sis, the company deliberately capitalised on the 
weakness of smaller competitors, consolidated 
the sector through numerous takeovers and cre-
ated a structure with high barriers to market 
entry. 
 
This oligopolistic structure forms the foundation 
for a robust, high-margin business model. Com-
bined with disciplined cost management and a 
sound balance sheet structure, Trigano has been 
able to increase its book value per share by an 
average of around 13 per cent per year. Looking 
to the future, the company is well equipped. De-
mographic change in Europe is causing the target 
group to grow and leading to a steadily increasing 
number of active pensioners who have the time 
and means to enjoy individual forms of travel. 
There is sustained high demand for motorhomes 
in this segment – and Trigano, with its broad 
brand portfolio, an efficient sales network and 
continuous product innovation, is ideally positio-
ned to benefit from this. 
 
Furthermore, Trigano operates exclusively in the 
European market. Whilst this was long regarded 
as a competitive disadvantage compared with 
globally active corporations, this focus is increa-
singly proving to be a strategic advantage in times 
of uncertain trade tariffs and geopolitical tensions. 

The stable business performance of recent years 
is no coincidence, but the result of a clear, long-
term corporate strategy. CEO Stéphane Gigou 
and his team embody continuity and discipline – 
supported by the founding Feuillet family, who, 
with a stake of around 58 per cent, continue to 
set the direction to this day. The focus remains 
firmly on profitable growth through organic effi-
ciency gains and continuous product improve-
ment. 
 
With an estimated P/E ratio of 11, a dividend 
yield of around 2.5 per cent and a valuation well 
below the historical average, the share offers an 
attractive risk-reward ratio for patient investors. 
 
From a sustainability perspective, earnings are 
broadly in line with the industry average in the 
automotive sector. The company can point to 
exemplary performance in the areas of energy 
efficiency and intensity, as well as water con-
sumption. The accident rate in production has 
also fallen significantly. There is still room for im-
provement in the areas of product safety in the 
development and production processes, as well 
as in the lifespan of the products. Furthermore, 
there are calls for more flexible working time ar-
rangements. In recent years, Trigano has steadily 
improved its sustainability rating in line with its 
financial results. We classify the company as 
Sustainability Level 2. 
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