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Share price performance 

1M 3M 6M 1Y

Impianti - Absolute (%) -13% -11% -12% 267%

FTSE Italia Growth Index (%) 1% 4% 13% 9%

1Y Range H/L (€) 1.60 0.23

YTD Change (€) / % 0.73 281%  
Source: S&P Capital IQ 
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H1 2025: results affected by short-term challenges. Drone as a 

Service chance to reverse trend. 
 

Trading update: peak at €1.60 

After being in line with the Italia Growth Index in last 12 months, Impianti stock entered a 

sharp rally starting in February 2025, reaching all-time high around €1.60. Following the 
peak, the stock has undergone a correction, retracing toward the current €1.00 area. 
 

H1 2025 results: turnover impacted by market headwinds 

Impianti sales were €3.1m in H1 2025, €4.4m in H1 2024: System Integration €1.7m, -26% 

YoY, impacted by execution delays, with around €0.3m deferred to H2; E-Commerce 

€0.8m, -24% YoY, mainly due to low purchasing volumes across key European 

marketplaces; Professional Services €0.6m, -55% YoY; Healthcare and Defence €0.08m, 
stable. EBITDA was negative, €(0.3m), same as H1 2025. Period net loss of €(0.4)m. Net 

financial debt at €0.6m as of June 2025, from €0.5m net cash as of December 2024.  
 

9M 2025: €4.6m sales, €9.2m cumulative backlog as of September 2025  

Management disclosed €9.2m cumulative backlog as of September 2025, from €3.8m as of 
February 2025 and €8.3m as of August 2025. 9M 2025 sales were €4.6m, while €1m 
Defence orders are expected to be delivered in October 2025.  
 

Drone as a Service: a leap in air mobility market 

Impianti’s roadmap focuses on establishing a solid presence in the Advanced Air Mobility 
(AAM) market, following the 2024 strengthening of its Defense BU through new drone and 

anti-drone technologies, the establishment of a dedicated team and the launch of its 

Drone4Italy brand. After signing partnerships with innovators such as Strada Artificial 

Intelligence and RigiTech, Impianti announced a partnership with Speedbird Aero, a 

Brazilian company operating in Portugal, which develops intelligent unmanned aircraft 

systems (UAS), to introduce the “Drone as a Service” model. The initiative will target key 
applications including urban logistics and last-mile delivery, emergency medical transport 

and crisis response, security and industrial inspections, monitoring of photovoltaic parks 

and offshore facilities, and environmental sustainability. 
 

Management efforts to support profitability recovery and business diversification in H2 

Management expects a return to profitability and an acceleration of business 

diversification from H2. The key initiative in Defense is the adoption of friendly for users 

Drone-as-a-Service no investment model and integration with control room technologies. 
 

Debt concern leads to TP €1.00 per share (from €1.50), NEUTRAL rating (from 
OUTPERFORM) 

We have factored actual H1 2025 figures and refined our 2025-27E estimates to reflect 

short-term challenges and financial debt concern, resulting in cautious projections and 

debt perspective. Our updated valuation points to a Target Price of €1.00 per share - 

undiluted - (from €1.50), matching current share price, resulting in a NEUTRAL rating (from 

OUTPERFORM). 
 

KEY FINANCIALS AND ESTIMATES (€m) 2023 2024 2025E 2026E 2027E

Sales 7.5 8.7 7.1 8.3 9.3

Total Revenues 7.8 9.1 7.3 8.6 9.6

EBITDA (1.2) (0.2) (0.2) 0.0 0.2

Margin on Sales -16% -3% -2% 0% 3%

EBIT (1.3) (0.4) (0.4) (0.2) 0.0

Net Income (Loss) (1.3) (0.4) (0.3) (0.2) (0.0)

Net (Debt) Cash 0.1 0.5 (0.7) (0.8) (0.8)

Equity 1.2 0.7 0.7 0.6 0.6  
Source: Company data 2023-24A, EnVent Research 2025-27E  
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 Market update 

  

 Impianti – 1Y Share price performance and trading volumes  

 

 

Trading price range  

€0.23-1.60 per share 

 

Outperforming: 

+267% for Impianti, vs +9% of 

the Italia Growth Index 
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 Investment case 

  

 Impianti SpA is an Italian long-standing specialist in professional last-generation 

corporate communication systems and other mission-critical technologies, offering tailor-

made solutions, massive installations and post-sale assistance. Reference industries and 

markets are Unified Collaboration and Communication platforms (UCC), Security/Defense 

systems and Healthcare. Main prospect customers are Public Administrations and 

Government Bodies, large corporations, Education system. 

 Main services:  

• UCC System integration 

• Professional Audio/Visual 

• Security and Defense technologies under the brand Drone4Italy 

• Pre-sale and after sale assistance 

• E-commerce 

  

 Mission: Innovation engine 

 

 

Tech Innovation Engine for Professional Communication Systems and Mission-critical 

technologies, addressed to large organizations whose concern for reputation obliges high 

quality of communication with all stakeholders, and for those feeling urge to have avant-

garde tech innovations for effective security and efficient modern workplaces. 
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 Historical sales breakdown 2021 – 2024 (€m) 
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 Source: Company data  

  

  

 Drivers 

  

 Industry drivers 

 • Leading edge Integrated communication systems: a reputation must have across 

industries and organizations 

• Interactive audio-visual digital technology development 

• Quality of communication crucial among stakeholders’ communities 

• Smart city security, mobility and public services need for AI and AAM solutions 

• Urgency of security and defense dedicated unmanned aircrafts and drones 

• Flexible schooling trend: digital and visual in Education 

  

 Company drivers 

 • Core competencies: tech knowhow and scouting, services and products offer 

integration and business development capabilities 

• Quality of credentials and premium customers 

• Partnerships with cutting-edge global innovators and industry ecosystem 

• Widespread relations with Institutions and PAs 

• Business mix around innovative technologies 

• Self-commitment for social responsibility: ESG as core value 

• Capital-free business model 

  

 Challenges 

 • Keep pace with technological continuous change and development 

• PAs and large institutions tenders may imply delays and challenging payment terms 

• High competition among the digitalization consulting and solutions industry  

• High rank clients requiring sizeable tech suppliers 
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 Risk - Opportunity assessment 

  

 Business risk: high, from medium 

Competitive forces 

Force Factors Materiality of risk map 

Customers 
• High power 

• Cross selling as key to retain clients 

Competitive 

rivalry

Customers

New 

entrants

Substitutes

Suppliers

Lower risk

Higher risk

Higher 

impact

Lower 

impact

Overall risk profile

HIGH

 

Substitutes  

• Continuous generation of new 

products/services and technologies 

• New technologies can squeeze out 

competitors 

Competitive 

rivalry 

• Intense competition, fragmented market 

• Competition on product/service quality 

• No dominant player 

Suppliers  
• Exclusive agreement could limit 

technologies availability 

New entrants 

• Entry barriers, represented by technology 

and certifications 

• Takes time and skills to build up a loyal 

customer base 

Source: EnVent Research 

  

 Financial risk: high, from low 

 Financial risk assessment 

 

High receivables 

Rising financial debt 

 

Poor cash flow coverage 

 

 

  

EBITDA Leverage

Trade Working

Capital

CF coverage

Debt Leverage

G consistency-

industry

G consistency-

history

2024

2025

2027

Opportunity area

Plan execution risk area

Business risk Financial risk

 
 Source: Company data 2024, EnVent Research 2025E and 2027E  
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 ESG 

  

ESG Profile 

Analysis and reporting Sustainability targets

Sustainability reports and reporting standards l Scope 1 emissions (Direct emissions) l
Sustainability initiatives and memberships l Scope 2 emissions (Energy consumption) l
Sustainability risk management information l Scope 3 emissions (Value chain) x
Governance information l Social targets

Stakeholdels and stakeholders dialogue l Past target achievements l
Policies implementation l  

Source: Company data and Impianti Sustainability report 2024 

  

  

 H1 2025 results and financial analysis 

  

  

 • Sales €3.1m, -30.6% on H1 2025, breakdown by BUs: 

o System Integration €1.7m (56% of sales), -26.4% YoY, also impacted by 

execution delays, with around €0.3m deferred to H2.  Impianti is currently 

evaluating tenders worth €2.8m, including €1.6m submitted bids. 

o Professional Services €0.6m (15% of sales), -55.1% YoY 

o E-Commerce €0.8m (27% of sales), -23.8% YoY, mainly due to low purchasing 

volumes across key European marketplaces 

o Healthcare and Defence €0.08m (2% of sales), in line with H1 2024. 

Cumulative backlog of around €0.8m to be delivered in H2 2025. 
• EBITDA was negative, €(0.3m), same as H1 2025 

• Period net loss of €(0.4)m vs €(0.3)m in H1 2024 

• Working capital absorption was €1m, days dynamics: 

o DOI 38, 32 in FY 2024 and 29 in H1 2024 

o DSO 89, 41 in FY 2024 and 55 in H1 2024 

o DPO 77, 75 in FY 2024 and 47 in H1 2024 

• Net financial debt at €0.6m as of June 2025, from €0.5m net cash as of December 
2024 

• As of September cumulative backlog was €9.2m, from €3.8m as of February 2025 and 

€8.3m as of August 2025 

  

H1 2025 Sales mix (%) 

By geography By BUs 
 

86%

14%

Italy Abroad  

56%

15%

27%

2%

System Integration Professional Services
E-Commerce Healthcare-Defense  

Source: EnVent Research on Company data  
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 Ongoing Company cost-reduction initiatives and liquidity support 

 As part of its cost-containment effort, Impianti has implemented several initiatives in last 

period: 

• renegotiation of the office lease agreement, resulting in annual savings of 

approximately €124k 

• waiver of compensation by the chairman and a board member for a total of €22.5k 
and by the CEO for €25k 

• €300k capital increase in by shareholders H2 2025 to support liquidity and ongoing 

operations, plus a further €300k commitment 
  

 Short-term challenges and market uncertainties 

 According to management, a number of significant uncertainties could affect the short-

term performance: 

• delays in sales, partly due to regulatory compliance requirements in the still-

developing Healthcare & Defense market, which caused the postponement of the 

completion of an Advanced Air Mobility project in the emergency segment worth 

approximately €140k and the deferral of a radar system delivery worth around €800k. 
• In System Integration, the timing and conversion of sales proposals are affected by 

customer procurement processes, currently impacted by ongoing M&A transactions 

among major customers and telecom operators, resulting in integration phases which 

delay order finalization 

• delays in the execution of existing orders, partly due to external factors such as the 

recent earthquake in the Campania region, which led to the deferral of projects 

around €300k 

  

Profit and loss Balance Sheet 

€m H1 2024 H1 2025

Sales 4.4 3.1

Other income 0.1 0.1

Total Revenues 4.5 3.2

YoY % 14.6% -30.1%

Cost of sales (2.6) (1.5)

Services (1.2) (1.0)

Personnel (0.8) (0.9)

Other operating costs (0.1) (0.1)

Operating charges (4.7) (3.4)

EBITDA (0.2) (0.3)

Margin neg neg

D&A (0.1) (0.1)

EBIT (0.3) (0.4)

Margin neg neg

Interest (0.0) (0.0)

Impairment of financial assets (0.0) (0.0)

EBT (0.3) (0.4)

Margin neg neg

Income taxes 0.0 (0.0)

Net Income (Loss) (0.3) (0.4)

Margin neg neg  

€m H1 2024 2024 H1 2025

Inventory 0.7 0.8 0.8

Trade receivables 1.7 1.2 1.9

Trade payables (1.3) (2.2) (1.9)

Trade Working Capital 1.1 (0.2) 0.8

Other assets (liabilities) (0.2) 0.2 (0.1)

Net Working Capital 0.9 (0.0) 0.7

Intangible assets 0.4 0.4 0.4

Property, plant and equipment 0.2 0.1 0.1

Non-current assets 0.6 0.6 0.6

Provisions (0.4) (0.4) (0.4)

Net Invested Capital 1.1 0.2 0.9

Bank debt 1.1 0.5 0.9

Cash and equivalents (0.9) (1.0) (0.3)

Net Debt (Cash) 0.2 (0.5) 0.6

Shareholders' Equity 0.9 0.7 0.4

Equity 0.9 0.7 0.4

Sources 1.1 0.2 0.9  

Source: Company data Source: Company data 
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Cash Flow Ratio analysis 

€m H1 2024 H1 2025

EBIT (0.3) (0.4)

Current taxes 0.0 (0.0)

D&A 0.1 0.1

Provisions (0.0) (0.0)

Cash flow from P&L operations (0.2) (0.3)

Trade Working Capital (0.3) (1.0)

Other assets and liabilities 0.2 0.2

Capex (0.0) (0.0)

Net cash flow (0.3) (1.1)

Net (Debt) Cash - Beginning 0.1 0.5

Net (Debt) Cash - End (0.2) (0.6)

Change in Net (Debt) Cash (0.3) (1.1)  

KPIs H1 2024 H1 2025

ROE neg neg

ROS (EBIT/Sales) neg neg

DSO 55 89

DPO 47 77

DOI 29 48

TWC/Sales 13% 11%

Net Debt / EBITDA neg neg

Net Debt / Equity 0.2x 1.6x

Net Debt / (Net Debt+Equity) 0.2x 0.6x

Cash flow from P&L operations / EBITDA 109% 102%

FCF / EBITDA neg neg  

Source: Company data Source: Company data - Note: H1 KPIs calculated on LTM economics 

  

  

 Business update 

  

 • September, awarded a public tender issued by a police force for the emergency and 

rescue, for the supply of unmanned aerial systems (UAS – drones), for a value of 

around €200k. Delivery is expected in Q4 2025. 

• June, designated as a UAS strategic alliance and exclusive distribution partner for the 

Italian and Maltese markets by Speedbird Aero 

• June, “drone as a service” model through a collaboration with Speedbird Aero, a 
Brazilian company operating in Portugal, which develops intelligent unmanned 

aircraft systems (UAS). The model provides access to drone technology without 

upfront investments. Key applications: urban logistics and last-mile delivery, 

emergency medical transport and crisis response, security and industrial inspections, 

monitoring of photovoltaic parks and offshore facilities, environmental 

sustainability. 

• Urban logistics and last-mile delivery, urgent medical transport and emergency 

support, industrial security and inspections, monitoring of photovoltaic parks and 

offshore facilities and promoting environmental sustainability. 

• April, technology partnership by a leading Italian defense company for the supply of 

an anti-drone system (C-UAS), for a value of approximately €0.8m, to be executed in 
Q4 2025. 

• April, new brand “Drone4Italy” for AAM and drone business activities, to support 
smart mobility, smart cities and urban regeneration and sustainability. 

  

  

  

 Current trading 

  

 As of August, 2025, the cumulative backlog was €8.3m, including €4m orders already 
invoiced and €2.6m scheduled for delivery within 2025. 
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 Outlook 

  

 Hybrid work and AI drive video conferencing expansion 

Video conferencing 

peripherals have become 

essential tools 

The global video conferencing market is expected to grow at a 5% CAGR over the next five 

years, supported by the shift toward hybrid work and the increasing adoption of AI-driven 

solutions. 

  

 Advanced Air Mobility Market poised to surge at over 20% CAGR 

 

 

+20.7% CAGR over 2025-34E 

According to market research InsightAce Analytic, the global Advanced Air Mobility (AAM) 

market reached $12.1bn in 2024 and is projected to reach over $77bn by 2034, growing at 

a 20.7% CAGR over 2025-2034E. The market encompasses the integration of autonomous 

and electric aircraft for urban transportation, supported by infrastructure for urban air 

mobility, autonomous flight systems and electric vertical takeoff and landing aircraft. Key 

growth drivers include the increasing number of companies entering the market with 

innovative air mobility solutions, rising demand for commercial air mobility amid 

worsening traffic congestion and the adoption of AAM for critical services such as disaster 

relief and air ambulance. Regulatory developments and supportive policies are also 

accelerating market expansion, positioning AAM as a transformative solution for faster, 

more sustainable and congestion-free urban transportation. 

  

 Italian professional drone market: growing fast, room to soar 

 

Italy: a market poised for 

further expansion 

The Italian professional drone market is gaining momentum, reaching €160m in 2024, 

+10% YoY, and it still shows significant headroom for expansion over the next few years. 

According to the Politecnico di Milano’s Osservatorio Droni e Mobilità Aerea Avanzata, 
Italy stands among the most advanced markets in Europe, driven mainly by the Aerial 

Operations segment—drones used for inspections, monitoring, logistics and industrial 

services—which accounts for over €150m. 

  

 Source: 

Omdia, Global video conferencing market grows 5% to $18 billion in 2024 despite economic uncertainty, 2025 

Politecnico di Milano, Osservatorio Droni e Mobilità Aerea Avanzata, 2025 

InsightAce Analytic, Advanced Air Mobility Market Size, 2025 
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 Estimates revision 

  

 We have factored actual H1 2025 results in our model and adjusted 2025-27E estimates  

to account for current market challenges, resulting in a more cautious revenue and 

profitability assumptions and recalculation of expected financial debt level. We also 

incorporated management cost-reduction initiative around €0.2m planned for 2025 and 
fine-tuned working capital dynamics to our estimates period. 

  

 Change in estimates  

 Previous vs Revised Revenues and EBITDA estimates (€m) 
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 Source: EnVent Research 

 

€m 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E

Sales 7.1 8.3 9.3 10.4 11.8 13.2 -32% -30% -29%

Revenues 7.3 8.6 9.6 10.8 12.3 13.7 -32% -30% -30%

EBITDA (0.2) 0.0 0.2 0.2 0.5 0.7 nm -99% -66%

Margin neg 0% 3% 2% 4% 5%

EBIT (0.4) (0.2) 0.0 0.0 0.3 0.5 nm -169% -98%

Margin neg neg 0% 0% 2% 4%

Net Income (Loss) (0.3) (0.2) (0.0) 0.0 0.2 0.3 nm -185% -104%

Net (Debt) Cash 0.7 0.8 0.8 (0.6) (0.7) (1.1)

Net Debt / EBITDA 4.4x nm -3.4x 2.6x 1.4x 1.6x

Revised Previous Change %

 
Source: EnVent Research 
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 Financial projections 

  

 Profit and Loss 

 

 

 

 

Cost-reduction around €0.2m 
in 2025 

 

 

 

€m 2023 2024 2025E 2026E 2027E

Sales 7.5 8.7 7.1 8.3 9.3

Other income 0.3 0.4 0.3 0.3 0.3

Total Revenues 7.8 9.1 7.3 8.6 9.6

YoY % -25.1% 17.1% -19.2% 16.6% 11.9%

Cost of sales (4.3) (4.8) (3.9) (4.5) (5.1)

Services (2.5) (2.5) (1.8) (2.1) (2.3)

Personnel (1.7) (1.7) (1.7) (1.7) (1.7)

Other operating costs (0.4) (0.3) (0.1) (0.2) (0.2)

Operating charges (9.0) (9.3) (7.5) (8.6) (9.3)

EBITDA (1.2) (0.2) (0.2) 0.0 0.2

Margin on Sales neg neg neg 0.0% 2.6%

D&A (0.2) (0.2) (0.2) (0.2) (0.2)

EBIT (1.3) (0.4) (0.4) (0.2) 0.0

Interest (0.0) (0.0) (0.0) (0.0) (0.0)

EBT (1.4) (0.5) (0.4) (0.2) (0.0)

Income taxes 0.1 0.0 0.0 0.0 (0.0)

Net Income (Loss) (1.3) (0.4) (0.4) (0.2) (0.0)

Margin neg neg neg neg neg  
 Source: Company data 2023-24, EnVent Research 2025-27E  

  

 Balance Sheet 

 

 

 

 

Asset light balance sheet 

€m 2023 2024 2025E 2026E 2027E

Inventory 0.7 0.8 0.6 0.7 0.8

Trade receivables 1.9 1.2 2.0 2.1 2.3

Trade payables (1.9) (2.2) (1.4) (1.6) (1.8)

Trade Working Capital 0.8 (0.2) 1.2 1.2 1.3

Other assets (liabilities) 0.0 0.2 0.1 0.1 0.1

Net Working Capital 0.8 (0.0) 1.3 1.3 1.5

Intangible assets 0.4 0.4 0.4 0.3 0.2

Property, plant and equipment 0.2 0.1 0.1 0.1 0.1

Non-current assets 0.6 0.6 0.6 0.5 0.3

Provisions (0.4) (0.4) (0.4) (0.4) (0.4)

Net Invested Capital 1.0 0.2 1.5 1.3 1.4

Net Debt (Cash) (0.1) (0.5) 0.9 0.9 1.0

Equity 1.2 0.7 0.6 0.4 0.4

Sources 1.0 0.2 1.5 1.3 1.4  
 Source: Company data 2023-24, EnVent Research 2025-27E  
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 Cash Flow  

 

   

€m 2023 2024 2025E 2026E 2027E

EBIT (1.3) (0.4) (0.4) (0.2) 0.0

Current taxes 0.1 0.0 0.0 0.0 (0.0)

D&A 0.2 0.2 0.2 0.2 0.2

Provisions (0.0) (0.0) 0.0 0.0 0.0

Cash flow from P&L operations (1.2) (0.2) (0.2) 0.0 0.2

Trade Working Capital (0.1) 1.0 (1.4) 0.1 (0.2)

Other assets and liabilities 0.8 (0.1) 0.1 (0.0) (0.0)

Capex (0.1) (0.2) (0.1) (0.1) (0.1)

Operating cash flow after WC and capex (0.6) 0.4 (1.6) (0.0) (0.1)

Capital injection from shareholders 0.0 0.0 0.3 0.0 0.0

IPO Proceeds 0.2 0.0 0.0 0.0 0.0

Net cash flow (0.4) 0.4 (1.4) (0.1) (0.1)

Net Cash (Debt) - Beginning 0.5 0.1 0.5 (0.9) (0.9)

Net Cash (Debt) - End 0.1 0.5 (0.9) (0.9) (1.0)

Change in Net Debt (Cash) (0.4) 0.4 (1.4) (0.1) (0.1)  
 Source: Company data 2023-24, EnVent Research 2025-27E  

  

 Ratio analysis 

 KPIs 2023 2024 2025E 2026E 2027E

ROE neg neg neg neg neg

ROS (EBIT/Sales) neg neg neg neg 0%

ROIC (NOPAT/Invested Capital) neg neg neg neg 1%

TWC/Sales 10% -2% 18% 14% 14%

TWC/Net Debt nm 38% 146% 126% 131%

Net Debt /EBITDA 0.1x 2.2x -5.0x nm 4.1x

Net Debt/(Net Debt+Equity) cash cash 0.6x 0.7x 0.7x

Cash flow from P&L operations/EBITDA 97% 102% 94% 100% 100%

FCF/EBITDA neg nm neg neg neg

Operating CF after WC & capex / Total Debt neg 21% neg neg neg

FFO / Total Debt neg neg neg neg 7%  
 Source: Company data 2023-24, EnVent Research 2025-27E  

  

  

 Valuation 

  

 We have updated our Impianti valuation through the DCF analytical methodology, under 

a rating framework of high business and financial risk. 

  

 Number of shares 

 Our valuation is based on 7,666,875 shares outstanding, excluding the potential dilution 

from warrant conversion (€1.6 strike price), last conversion period expiration in 
December 2025. 

  

 Discounted Cash Flows 

 Updated assumptions: 
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- Risk free rate: 3.5% (last 30 days average. Source: Bloomberg, October 2025) 

- Market return: 13.3% (last 30 days average. Source: Bloomberg, October 2025) 

- Market risk premium: 9.8% 

- Beta: 1.0 (judgmental) 

- Cost of equity: 13.3% 

- Cost of debt: 5.5% 

- Tax rate: 24% (IRES) 

- 50% debt/(debt + equity) as target capital structure, from previous 30% 

- WACC calculated at 8.8% according to above data, from 8.7% 

- Perpetual growth rate after explicit projections (G): 3.0% 

- Terminal Value assumes a 8% EBITDA margin on revenues 

  

DCF Valuation 

 

€m 2024 2025E 2026E 2027E Perpetuity

Revenues 9.1 7.3 8.6 9.6 9.9

EBITDA (0.2) (0.2) 0.0 0.2 0.8

Margin -2.5% -2.3% 0.0% 2.6% 8.0%

EBIT (0.4) (0.4) (0.2) 0.0 0.7

Margin -4.7% -5.0% -2.5% 0.1% 7.2%

Taxes 0.1 0.1 0.1 (0.0) (0.2)

NOPAT (0.3) (0.3) (0.2) 0.0 0.5

D&A 0.2 0.2 0.2 0.2 0.1

Provisions (0.0) 0.0 0.0 0.0 0.0

Cash flow from operations (0.1) (0.1) 0.1 0.2 0.6

Trade Working Capital 1.0 (1.4) 0.1 (0.2) 0.1

Other assets and liabilities (0.1) 0.1 (0.0) (0.0) 0.0

Capex (0.2) (0.1) (0.1) (0.1) (0.1)

Yearly unlevered free cash flow 0.5 (1.5) 0.0 (0.1) 0.6

- H1 unlevered free cash flow 1.0

Free Cash Flow to be discounted (0.6) 0.0 (0.1) 0.6

WACC 8.8%

Long-term growth (G) 3.0%

Discounted Cash Flows (0.6) 0.0 (0.1)

Sum of Discounted Cash Flows (0.6)

Terminal Value 10.8

Discounted TV 8.7

Enterprise Value 8.1

Net Debt as of 30/06/25 (0.6)

Capital injection from shareholders 0.3

Equity Value 7.9

Equity Value per share (€) 1.00

DCF - Implied multiples 2024 2025E 2026E 2027E

EV/Revenues 0.9x 1.1x 0.9x 0.8x

EV/EBITDA neg neg nm 33.1x

EV/EBIT neg neg neg nm

P/E neg neg neg neg

Discount of current market price vs DCF 0%

Current market price - Implied multiples 2024 2025E 2026E 2027E

EV/Revenues 0.9x 1.1x 1.0x 0.8x

EV/EBITDA neg neg nm 33.2x

EV/EBIT neg neg neg nm

P/E neg neg neg neg  
Source: EnVent Research 

Note: Target price rounded to €1.00 
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 Target Price 

  

 

 

Our updated valuation yields to a target price of €1.00 per share - undiluted - (from 

€1.50), +1% on current share price, resulting in a NEUTRAL rating (from OUTPERFORM). 

  

 

Please refer to important 

disclosures at the end of this 

report. 

Impianti Price per Share €
Target Price 1.00

Current Share Price (28/10/2025) 0.99

Premium (Discount) 1%  
 Source: EnVent Research 

  

 Implied EV/Revenues vs current market price 

 
 

 

0.1x
0.3x

0.9x

1.1x

0.5x
0.6x

1.2x
1.1x

0.0x

0.2x

0.4x

0.6x

0.8x

1.0x

1.2x

1.4x

22/04/24 Initiation 23/10/2024 H1 24 03/04/25 FY24 29/10/2025 H1 25

Current Market Price Target Price  
 Source: EnVent Research on S&P Capital IQ, 29/10/2025 

  

 Impianti Share Price vs EnVent Target Price 

 

22/04/2024

0.70

23/10/2024

0.70

03/04/2025

1.50

29/10/2025

1.00

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

1.60

1.80

2.00

Dec-22 Apr-23 Aug-23 Dec-23 Apr-24 Aug-24 Dec-24 Apr-25 Aug-25

Impianti Share Price Target Price
Euro

 
 Source: EnVent Research on S&P Capital IQ, 29/10/2025 
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DISCLAIMER (for more details go to www.enventgroup.eu under “Disclaimer”)  
This publication has been prepared by Luigi Tardella, Head of Research Division, and Ivan Tromba, Equity Analyst, on behalf of the 

Research & Analysis Division of EnVent Italia SIM S.p.A. (“EnVent”). EnVent Italia SIM is authorized and regulated in Italy by Consob 

(Register of Investment Firms Reg. No. 315). 

According to article 35, paragraph 2b of Euronext Growth Milan Rules for Companies (Regolamento Emittenti Euronext Growth 

Milan), EnVent has been commissioned to produce Equity Research, and particularly this publication, for the Company by 

arrangement with MIT SIM, the Specialist engaged by the Company. 

 

This publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial 

products or instruments, or to execute any operation whatsoever concerning such products or instruments. This publication is not, 

under any circumstances, intended for distribution to the general public. Accordingly, this document is only for persons who are 

Eligible Counterparties or Professional Clients only, i.e. persons having professional experience in investments who are authorized 

persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 and COBS 4.12 of the FCA’s New 
Conduct of Business Sourcebook. For residents in Italy, this document is intended for distribution only to professional clients and 

qualified counterparties as defined in Consob Regulation n. 16190 of the 29th October 2007, as subsequently amended and 

supplemented. 

This publication, nor any copy of it, can not be brought, transmitted or distributed in the United States of America, Canada, Japan or 

Australia. Any failure to comply with these restrictions may constitute a violation of the securities laws provided by the United 

States of America, Canada, Japan or Australia. 

EnVent does not guarantee any specific result as regards the information contained in the present publication, and accepts no 

responsibility or liability for the outcome of the transactions recommended therein or for the results produced by such transactions. 

Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice and recommendations, 

who is free to decide whether or not to implement them. The price of the investments and the income derived from them can go 

down as well as up, and investors may not get back the amount originally invested. Therefore, EnVent and/or the author(s) of the 

present publication cannot in any way be held liable for any losses, damage, or lower earnings that the party using the publication 

might suffer following execution of transactions on the basis of the information and/or recommendations contained therein.  

The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The information and 

each possible estimate and/or opinion and/or recommendation contained in this publication is based on sources believed to be 

reliable. Although EnVent makes every reasonable endeavour to obtain information from sources that it deems to be reliable, it 

accepts no responsibility or liability as to the completeness, accuracy or exactitude of such information and sources. Past 

performance is not a guarantee of future results. 

Most important sources of information used for the preparation of this publication are the documentation published by the 

Company (annual and interim financial statements, press releases, company presentations, IPO prospectus), the information 

provided by business and credit information providers (as Bloomberg, S&P Capital IQ, AIDA) and industry reports. 

EnVent has no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient of this publication 

in the case that any matter, opinion, forecast or estimate contained herein, changes or subsequently becomes inaccurate, or if the 

research on the subject company is withdrawn. The estimates, opinions, and recommendations expressed in this publication may be 

subject to change without notice, on the basis of new and/or further available information.      

EnVent intends to provide continuous coverage of the Company and the financial instrument forming the subject of the present 

publication, with a semi-annual frequency and, in any case, with a frequency consistent with the timing of the Company’s periodical 
financial reporting and of any exceptional event occurring in its sphere of activity.  

A draft copy of this publication may be sent to the subject Company for its information and review (without valuation, target price 

and recommendation), for the purpose of correcting any inadvertent material inaccuracies. EnVent did not disclose the rating to the 

issuer before publication and dissemination of this document. 

 

ANALYST DISCLOSURES 

For each company mentioned in this publication, all of the views expressed in this publication accurately reflect the financial 

analysts’ personal views about any or all of the subject company (companies) or securities.  
Neither the analysts nor any member of the analysts’ households have a financial interest in the securities of the subject Company. 

Neither the analysts nor any member of the analysts’ households serve as an officer, director or advisory board member of the  

subject company. Analysts' remuneration was not, is not or will be not related, either directly or indirectly, to specific proprietary 

investment transactions or to market operations in which EnVent has played a role (as Euronext Growth Advisor, for example) or to 

the specific recommendation or view in this publication. EnVent has adopted internal procedures and an internal code of conduct 

aimed to ensure the independence of its financial analysts. EnVent research analysts and other staff involved in issuing and 

disseminating research reports operate independently of EnVent Group business. EnVent, within the Research & Analysis Division, 

may collaborate with external professionals. It may, directly or indirectly, have a potential conflict of interest with the Company and, 

for that reason, EnVent adopts organizational and procedural measures for the prevention and management of conflicts of interest 

(for details www.enventgroup.eu under “Disclaimer”, “Procedures for prevention of conflicts of interest”). 
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MIFID II DISCLOSURES 

Impianti S.p.A. (the “Issuer or the “Company”) is a corporate client of EnVent. This document, being paid for by a corporate Issuer, 
is a Minor Non-monetary Benefit as set out in Article 12 (3) of the Commission Delegated Act (C2016) 2031.  

This note is a marketing communication and not independent research. As such, it has not been prepared in accordance with legal 

requirements designed to promote the independence of investment research and this note is not subject to the prohibition on 

dealing ahead of the dissemination of investment research. 

 

CONFLICTS OF INTEREST 

In order to disclose its possible conflicts of interest, EnVent states that it acts or has acted in the past 12 months as Euronext Growth 

Advisor and Global Coordinator to the subject Company on the Euronext Growth Milan market, a Multilateral Trading Facility 

regulated by Borsa Italiana (for details www.enventgroup.eu under “Disclaimer”, “Potential conflicts of interest”).  
 

CONFIDENTIALITY 

Neither this publication nor any portions thereof (including, without limitation, any conclusion as to values or any individual 

associated with this publication or the professional associations or organizations with which they are affiliated) shall be reproduced 

to third parties by any means without the prior written consent and approval from EnVent. 

 

VALUATION METHODOLOGIES 

EnVent Research & Analysis Division calculates range of values and fair values for the companies under coverage using professional 

valuation methodologies, such as the discounted cash flows method (DCF), dividend discount model (DDM) and multiple-based 

models (e.g. EV/Revenues, EV/EBITDA, EV/EBIT, P/E, P/BV). Alternative valuation methodologies may be used, according to 

circumstances or judgement of non-adequacy of most used methods. The target price could be also influenced by market conditions 

or events and corporate or share peculiarities.  

   

STOCK RATINGS 

The “OUTPERFORM”, “NEUTRAL”, AND “UNDERPERFORM” recommendations are based on the expectations within a 12-month 

period from the date of rating indicated in the front page of this publication.  

Equity ratings and valuations are issued in absolute terms, not relative to market performance.   

Rating system and rationale (12-month time horizon):  

OUTPERFORM: stocks are expected to have a total return above 10%; 

NEUTRAL: stocks are expected to have a performance between -10% and +10% consistent with market or industry trend and appear 

less attractive than Outperform rated stocks;  

UNDERPERFORM: stocks expected to have a downside within the reference market or industry, with a target price more than 10% 

below the current market price; 

UNDER REVIEW: target price under review, waiting for updated financial data, or other key information such as material 

transactions involving share capital or financing; 

SUSPENDED: no rating/target price assigned, due to material uncertainties or other issues that seriously impair our previous 

investment ratings, price targets and earnings estimates; 

NOT RATED: no rating or target price assigned. 

Some flexibility on the limits of the total return rating ranges is permitted, especially during high market volatility cycles. 

The stock price indicated in the report is the last closing price on the day of Production.  

Date and time of Production: 28/10/2025 h. 7.00pm 

Date and time of Distribution: 29/10/2025 h. 6.25pm 
 

DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE 
Date Recommendation Target Price (€) Share Price (€)

22/04/2024 OUTPERFORM 0.70 0.20

23/10/2024 OUTPERFORM 0.70 0.28

03/04/2025 OUTPERFORM 1.50 1.14

29/10/2025 NEUTRAL 1.00 0.99  
 

ENVENT RECOMMENDATION DISTRIBUTION (September 30th, 2025)   
Number of companies covered: 30 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED

Total Equity Research Coverage % 83% 10% 3% 0% 3% 0%

of which EnVent clients % * 83% 100% 100% na 100% na

* Note: Companies to which corporate and capital markets services were supplied in the last 12 months.  
 

This disclaimer is constantly updated on the website at www.enventgroup.eu under “Disclaimer”.  
Additional information available upon request.                    

© Copyright 2025 by EnVent Italia SIM S.p.A. - All rights reserved 


