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MARE GROUP  BUY 
Sector: Technology  Unchanged 

CTMAVIO brings UAV manufacturing in-house  
TP 8.3 
From 7.8 

 Target price upside 87% 
Mare announced the acquisition of 100% of CTMAVIO, a precision manufacturer of engines, 
aircraft components and metal/composite UAV structures, for Eu9.0mn. The target generated 
Eu8.3mn value of production and Eu3.2mn EBITDA in FY25, implying a 38.6% margin and a 2.8x 
EV/EBITDA multiple. The deal adds propulsion and airframe manufacturing to Mare’s mission-
planning, autonomous systems, threat-tracking, testing and certification capabilities, materially 
broadening the group’s in-house UAV offering. We include CTMAVIO from mid-Nov ‘26 and raise 
FY27E-28E revenues by 9%, adj. EBITDA by 14% and EPS by 12% on average, excluding potentially 
material drone orders. BUY confirmed, TP raised to Eu8.3/s from Eu7.8/s. 

• Low entry multiple, with sellers reinvesting at a premium. Mare is expected to acquire 100% of 
CTMAVIO for Eu9.0mn, of which Eu6.0mn in cash (Eu4.0mn at closing and Eu2.0mn in escrow 
for 24 months) and Eu3.0mn through 535,714 new shares (2.8% of current share capital) issued 
at Eu5.60/s, a 28% premium to the pre-announcement price, and subject to a 24-month lock-
up. Based on disclosed FY25 EBITDA and broadly neutral NFP, the deal implies a 2.8x EV/EBITDA 
multiple. We believe that certain production assets would remain with CTM and be used by 
CTMAVIO under a three-year rent-to-buy arrangement, with Eu0.8-1.0mn annual payments 
and a final purchase price capped at one annual payment. Including the estimated lease 
liability, the effective multiple rises to 3.8x EV/EBITDA, still attractive vs Mare’s trading 
multiples. Notably, Mare also plans to concentrate production at CTMAVIO’s 25,000sqm site in 
Acerra, near the group’s production site of Limatola, investing up to Eu2mn to generate scale 
efficiencies and double capacity by 1H27. Closing is expected by 15 November 2026, subject to 
Golden Power clearance. 

• Engines, aircraft components and UAV structures under one roof. CTMAVIO covers the full 
industrial cycle, from design and industrialisation to precision manufacturing, surface 
treatments, assembly, maintenance and quality control. Its capabilities include engines, tooling 
and metal/composite structures for aircraft and remotely piloted (UAV) systems, serving 
customers across civil and military aviation. Established in Dec ‘25 through the contribution of 
CTM’s entire aerospace business unit, CTM’s FY25 figures are representative of the acquired 
activities, with Eu8.3mn value of production and Eu3.2mn EBITDA. Net cash stood at Eu0.1mn 
at June 2026, or Eu3.1mn adj. Net debt including the estimated rent-to-buy liability. 

• A much broader in-house UAV stack. The deal builds on the production and testing footprint 
added through Powerflex, Rack Peruzzi and I.D.E.A. in 2025, alongside Mare’s recent 
investments in high-criticality testing and RPAS engineering. The group can now combine 
Mare’s mission-planning capabilities, NIDO’s autonomous systems, GMSPAZIO’s threat-
tracking software, and CTMAVIO’s engines and airframes, increasing direct control over drone 
design, production and qualification. Further steps toward a fully integrated UAV value chain 
could include military-grade boards and selected materials, potentially through additional 
M&A. The planned investment to double capacity also provides a tangible indication of Mare’s 
expectations for potentially material drone programs. 

• Estimates revised for CTMAVIO consolidation. We include CTMAVIO from mid-Nov ‘26, 
forecasting Eu10mn revenues in FY27E and low-double-digit growth thereafter, excluding 
potentially material UAV orders. We model a >30% EBITDA margin with below-EBITDA charges 
mainly from IFRS 16 depreciation and interest, expansion-capex D&A and a slightly higher debt 
profile. We raise FY27E-28E revenues by 9%, adj. EBITDA by 14% and EPS by 12% on average, 
including dilution from 0.54mn new shares. FY26E reflects the Eu6mn cash-out, Eu3mn 
reserved capital increase and higher leases, while FY27E includes Eu2mn expansion capex. 

• BUY reiterated; TP raised to Eu8.3/s (from Eu7.8/s). We update our valuation to reflect higher 
estimates and stronger peer multiples (8.3x EV/EBITDA FY27E vs 7.7x in our last update), 
retaining a 70% DCF / 30% peers approach. Given CTMAVIO’s limited FY26E contribution, we 
shift the multiples analysis to FY27E-28E, which better capture its full-year earnings impact and 
planned capacity expansion. Our new TP implies 87% upside, supported by a stronger earnings 
profile and a materially broader in-house UAV offering. 

Change in EPS est. 
 

 
 

 

 

 

Head Of Research 
Luca Arena 
luca.arena@alantra.com 
+39 02 63 671 620 
 
Andrea Zampaloni 
andrea.zampaloni@alantra.com 
+39 02 63 671 621 
 
Filippo Mazzoleni 
filippo.mazzoleni@alantra.com 
+39 02 63 671 622 

FY26E FY27E
2.7% 14.1%

Ticker (BBG, Reut) MARE IM MARE MI

Share price Ord. (Eu) 4.4

N. of Ord. shares (mn) 19.8

Total N. of shares (mn) 19.8

Market cap (Eu mn) 88

Total Market Cap (EU mn) 88

Free Float Ord. (%) 45%

Free Float Ord. (Eu mn) 40

Daily AVG liquidity Ord. (Eu k) 126

1M 3M 12M

Absolute Perf. 10.9% 31.4% 34.7%

Rel.to FTSEMidCap 13.9% 26.3% 24.2%

52 weeks range 3.2 4.6

FY25A FY26E FY27E

Sales 59 99 119

EBITDA adj. 15.9 22.8 28.9

Net profit adj. 1.6 7.0 11.4

EPS adj. 0.083 0.355 0.575

DPS - Ord. 0.031 0.040 0.066

EV/EBITDA adj. 7.5x 6.7x 5.1x

P/E adj. 41.7x 12.5x 7.7x

Dividend yield 0.9% 0.9% 1.5%

FCF yield nm 15.5% 12.8%

Net debt/(Net cash) 68.9 58.3 53.5

Net debt/EBITDA 4.3x 2.6x 1.8x
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Italian Equity Research 
Summary Financials (IFRS) 

 
Source: Company data, Alantra estimates  
 

Share price performance 

Mare share price is up only 27% vs its IPO price (Eu3.50/s). 

 Valuation 

The stock seems to have started a significant re-rating path. 

 

 

 
 

P&L account (Eu mn) FY24A FY25A FY26E FY27E FY28E Cash flow (Eu mn) FY24A FY25A FY26E FY27E FY28E
Total Revenues 40.7 59.1 99.4 118.8 127.0 EBITDA reported 6.3 4.2 22.1 28.2 30.8
Gross margin na na na na na Net  financial charges (1.3) (3.2) (3.3) (3.3) (3.0)
EBITDA reported 6.3 4.2 22.1 28.2 30.8 Cash taxes (1.5) (0.3) (2.6) (4.3) (5.4)
D&A (4.2) (16.5) (9.4) (9.4) (8.4) Ch. in Working Capital (1.9) (3.9) 0.5 (2.3) (2.2)
EBIT reported 2.2 (12.3) 12.7 18.8 22.4 Other Op. items 4.8 (5.2) 1.0 0.3 0.2
Net financial charges (1.5) 3.3 (3.3) (3.3) (3.0) Operating cash flow 6.3 (8.5) 17.7 18.6 20.4
Associates 0.0 0.0 0.0 0.0 0.0 Capex (6.1) (7.7) (4.2) (7.4) (5.8)
Extraordinary items 0.0 0.0 0.0 0.0 0.0 FCF 0.2 (16.2) 13.5 11.2 14.6
Pre-tax profit 0.6 (9.0) 9.4 15.5 19.5 Disposals/Acquisitions (12.6) (30.1) 2.9 0.0 0.0
Taxes (0.9) 0.7 (2.6) (4.3) (5.4) Changes in Equity 15.1 7.1 3.0 0.0 0.0
Minorities (0.0) (0.3) (0.3) (0.3) (0.3) Others 11.8 (16.0) (8.1) (5.6) (6.1)
Discontinued activities 0.0 0.0 0.0 0.0 0.0 Dividends (0.3) (0.3) (0.6) (0.8) (1.3)
Net profit reported (0.3) (8.7) 6.5 10.9 13.7 Ch. in NFP 14.3 (55.5) 10.7 4.8 7.2
EBITDA adjusted 9.0 15.9 22.8 28.9 31.5
EBIT adjusted 5.0 8.9 13.4 19.5 23.1 Ratios (%) FY24A FY25A FY26E FY27E FY28E
Net profit adjusted 1.6 1.6 7.0 11.4 14.2 Capex/Sales 15.0% 13.0% 4.2% 6.2% 4.6%

Capex/D&A 1.5x 0.5x 0.4x 0.8x 0.7x
Margins (%) FY24A FY25A FY26E FY27E FY28E FCF/EBITDA 3.6% nm 61.3% 39.6% 47.4%
Gross margin nm nm nm nm nm FCF/Net profit nm nm 208.1% 103.0% 106.6%
EBITDA margin 15.5% 7.1% 22.2% 23.8% 24.2% Dividend pay-out 10.5% -96.3% -6.8% 12.0% 12.0%
EBITDA margin (adj) 22.2% 26.9% 22.9% 24.3% 24.8%
EBIT margin 5.3% -20.8% 12.8% 15.9% 17.6%
EBIT margin (adj) 12.2% 15.1% 13.5% 16.5% 18.2% Balance sheet (Eu mn) FY24A FY25A FY26E FY27E FY28E
Net profit margin -0.8% -14.7% 6.6% 9.1% 10.8% Working capital 15.3 22.0 21.4 23.7 25.9
Net profit margin (adj) 3.9% 2.7% 7.1% 9.6% 11.2% Fixed assets 30.9 99.8 100.1 103.7 107.3

Provisions & others (3.3) (7.0) (8.2) (8.5) (8.7)
Growth rates (%) FY24A FY25A FY26E FY27E FY28E Net capital employed 42.9 114.9 113.3 119.0 124.5
Sales 3.3% 45.1% 68.2% 19.6% 6.9% Net debt/(Net cash) 13.4 68.9 58.3 53.5 46.3
EBITDA -37.1% -33.5% 427.1% 27.8% 9.1% Equity 29.5 38.2 51.1 61.1 73.5
EBITDA adjusted -14.6% 75.8% 43.5% 27.0% 8.9% Minority interests 0.0 7.7 4.0 4.4 4.7
EBIT -55.0% nm nm 48.4% 18.9%
EBIT adjusted -6.5% 79.3% 49.9% 45.9% 18.2% Ratios (%) FY24A FY25A FY26E FY27E FY28E
Pre-tax -82.3% nm nm 65.1% 25.5% Working capital/Sales 37.5% 37.2% 21.6% 20.0% 20.4%
Net profit -113.6% nm nm 66.9% 26.1% Net debt/Equity 45.5% 180.5% 114.1% 87.5% 63.0%
Net profit adjusted -45.4% -0.6% 341.8% 62.1% 24.9% Net debt/EBITDA 1.5x 4.3x 2.6x 1.8x 1.5x

Per share data FY24A FY25A FY26E FY27E FY28E
Shares 14.82 19.21 19.77 19.77 19.77 Valuation FY24A FY25A FY26E FY27E FY28E
N. of shares AVG 14.82 19.21 19.77 19.77 19.77 EV/CE 1.4x 1.0x 1.3x 1.2x 1.1x
N. of shares diluted AVG 14.82 19.21 19.77 19.77 19.77 P/BV 1.7x 1.7x 1.7x 1.4x 1.2x
EPS (0.02) (0.45) 0.33 0.55 0.69 EV/Sales 1.6x 2.0x 1.5x 1.2x 1.1x
EPS adjusted 0.11 0.08 0.35 0.58 0.72 EV/EBITDA 10.4x 28.2x 6.9x 5.3x 4.6x
DPS -  Ord. 0.02 0.03 0.04 0.07 0.08 EV/EBITDA adjusted 7.2x 7.5x 6.7x 5.1x 4.5x
DPS - Sav. 0.02 0.03 0.04 0.07 0.08 EV/EBIT 30.3x nm 12.0x 7.9x 6.3x
BVPS 1.99 1.99 2.58 3.09 3.72 EV/EBIT adjusted 13.1x 13.2x 11.4x 7.6x 6.1x

P/E nm nm 13.5x 8.1x 6.4x
Enterprise value (Eu mn) FY24A FY25A FY26E FY27E FY28E P/E adjusted 30.5x 41.7x 12.5x 7.7x 6.2x
Share price Ord. (Eu) 3.3 3.4 4.4 4.4 4.4 ROCE pre-tax 10.1% 10.6% 11.0% 15.7% 17.7%
Market cap 48.7 66.2 87.6 87.6 87.6 ROE 5.4% 4.2% 13.7% 18.6% 19.3%
Net debt/(Net cash) 13.4 68.9 58.3 53.5 46.3 EV/FCF nm nm 11.3x 13.3x 9.7x
Adjustments 3.1 (16.8) 6.8 7.4 8.0 FCF Yield 0.5% nm 15.5% 12.8% 16.7%
Enterprise value 65.2 118.3 152.6 148.5 141.8 Dividend Yield 0.6% 0.9% 0.9% 1.5% 1.9%
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Key Charts 
A high-tech engineering platform 

Combining industrial, civil, and digital capabilities with proprietary technologies. 

 Serving policy-backed, mission-critical markets 

Including A&D, industry & transportation and infrastructure & building.  

 

 

 

Source: Company data, Alantra  Source: Company data, Alantra 

Total revenues(FY24PF-28E, Eumn) 

We forecast total revenues at Eu127.0mn in FY28E. 

 EBITDA and EBITDA Margin (FY24PF-28E, Eumn, %) 

Adj. EBITDA is expected to reach Eu31.5mn in FY28E (24.8% margin). 

 

 

 

Source: Company data, Alantra  Source: Company data, Alantra 

ROCE (FY24A-28E, %) 

Returns should improve as the larger platform converts into higher Adj. NOPAT. 

 Net debt and leverage (FY24A-28E, Eumn, x) 

Reported net debt expected to decline to Eu46.3mn in FY28E. 

 

 

 

Source: Company data, Alantra  Source: Company data, Alantra 
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98.7
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-5.0%
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14.3%

16.0%
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13.4

68.9

58.3
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Profile 
Background 

 

Mare Group is an Italian high-tech engineering group active across A&D, industry & transportation, 
infrastructure & building and SME digitalization. Founded in 2001 as a university spin-off, the group has 
evolved into an integrated platform combining industrial, civil and digital engineering with applied R&D 
and proprietary technologies. Mare supports clients across the lifecycle of complex products and 
infrastructure assets, from design and simulation to industrialization, monitoring and optimization, 
leveraging a shared AI, IoT and XR technology layer. The group combines project-based work for large 
corporates and PA with a more repeatable digital route to SMEs. Large clients are served through 
tenders, framework agreements and long-cycle industrial programs, where Mare is increasing share of 
wallet by adding manufacturing engineering, testing, qualification and subsystem delivery to its historical 
design capabilities. SMEs are addressed through software-led products and ERP-based distribution 
channels. R&D remains the foundation of the model, supporting credibility in regulated programs and 
creating optionality in next-gen aerospace, hydrogen, electronics, predictive maintenance and advanced 
simulation. Following 21 acquisitions since 2019, Mare reached Eu85.0mn FY25PF total revenues and 
Eu19.0mn Adj. EBITDA, with over 2,000 clients, 700+ professionals and 35 offices across 5 countries. 

Positioning 

 

Mare operates across end-markets supported by structural European policy tailwinds, including defense, 
critical infrastructures, semiconductors and digital adoption. These sectors require suppliers able to 
combine technical know-how, execution capability and digital tools. Mare’s edge lies in this combination, 
allowing the group to act as a broader technical partner in complex projects, while preserving a 
differentiated profile vs larger but more vertically focused peers. 

Growth 

 

We forecast total revenues of Eu99.4mn in FY26E and Eu127.0mn in FY28E, implying a +14.3% CAGR 
FY25PF-28E, embedding the recent GMSPAZIO and CTMAVIO deals. Adj. EBITDA is expected to reach 
Eu31.5mn in FY28E, with margin expanding to 24.8% from 22.4% in FY25PF, supported by better 
perimeter monetization, cross-selling, larger average project size and operating leverage. EBITDA 
growth, lower capex intensity and disciplined working capital management should reduce reported net 
debt from Eu68.9mn in FY25A to Eu46.3mn in FY28E and adj. net debt from Eu24.2mn to Eu13.6mn, 
increasing financial flexibility for further capability-driven M&A. 

Strategy 

 

Mare’s strategy is focused on moving up the value chain in mission-critical programs, increasing project 
scope, converting R&D into industrial applications and using targeted M&A to fill capability gaps. A&D is 
the clearest application of this strategy, supported by higher European defense spending, longer-cycle 
programs and growing demand for industrialization capabilities. Following the additions of RPAS 
engineering, high-criticality testing, autonomous systems, mission software and now direct 
manufacturing of engines and UAV structures, Mare is moving beyond pure engineering support toward 
more integrated and higher responsibility roles, a positioning increasingly valued by primes and defense 
customers seeking fewer, more capable and accountable suppliers. 
 

 

 
 

Alegebris - 6.40%
Free Float - 45.46%

Vincenzo Grosso - CFO
Gennaro Tesone - IR

Next events

Invitalia - 5.70% Luigi Di Palma - Managing Director

Antonio Maria Zinno - CEO

Key shareholders
Antonio Maria Zinno - 15.74%

Marco Bellucci - 11.49%

Management
Marco Bellucci - Chairman

Paolo Altichieri - Chief of Staff
Valerio Griffa - 9.27% Giovanni Caturano - Executive Director
CSE Holding - 5.30%

28-Sep: 1H26
12-Nov: KPI 3Q26

 Integration risk after substantial FY25 M&A wave 
 Execution risk on larger, more complex and higher-responsibility projects 

 Competition from larger primes, IT services players and traditional engineering firms 

 Growing European defense spending and demand for agile specialist suppliers 
 Conversion of R&D projects into scalable industrial applications 

 Further M&A to fill capability gaps and consolidate fragmented engineering niches 

Opportunities

Strengths Weaknesses

Threats

 Integrated engineering platform combining industrial, civil and digital capabilities 
 Exposure to mission-critical sectors, with increasing A&D relevance 

 Proven M&A execution, with 19 acquisitions since 2019 expanding scale/capabilities 
 Capital intensive, with NWC, M&A and minority investments increasing FCF volatility 

 Still predominantly domestic revenue base, with international expansion at early stage 

 Limited scale vs. larger engineering, IT services and defense players 
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Change in estimates 
 

Change in estimates 

We fine-tuned our estimates to account for the inclusion of CTMAVIO, expected to contribute to FY26E P&L only from mid-November. 

 

Source: Alantra 

 
 

Peers 
 

Financials - Mare vs selected peers 

Mare shows higher average margins and slightly stronger sales growth than peers, while capital intensity remains above the median. 

 

Source: FactSet, Alantra 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

(Eu mn) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

Value of Production 99.4 118.8 127.0 1.1% 9.0% 9.3% 98.2 109.0 116.2

EBITDA 22.1 28.2 30.8 3.3% 13.9% 14.0% 21.4 24.8 27.0

EBITDA Adj. 22.8 28.9 31.5 3.2% 13.5% 13.7% 22.1 25.5 27.7

EBIT 12.7 18.8 22.4 5.5% 17.0% 14.0% 12.0 16.1 19.7

EBIT Adj. 13.4 19.5 23.1 5.2% 16.3% 13.5% 12.7 16.8 20.4

Net Profit 6.5 10.9 13.7 6.0% 18.1% 14.5% 6.1 9.2 12.0

Net Profit Adj. 7.0 11.4 14.2 5.5% 17.2% 13.9% 6.6 9.7 12.5

EPS 0.355 0.575 0.718 2.7% 14.1% 10.9% 0.345 0.504 0.647

Net Financial Position (58.3) (53.5) (46.3) (9.1) (10.1) (9.5) (49.2) (43.4) (36.8)

Net Financial Position Adj. (31.3) (24.5) (13.6) (5.8) (7.2) (7.0) (25.5) (17.3) (6.6)

NEW Estimates % Change OLD Estimates

EBITDA 

Margin

EBIT 

Margin

Net 

Income 

Margin

Capex /  

Sales

Div idend 

Payout
Sales EBITDA EBIT

Net 

profit

MARE GROUP ITALY 88 23.4% 15.4% 8.8% 5.0% 5.7% 14.3% 72.0% na na

Accenture Plc Class A UNITED STATES 74,664 19.1% 15.9% 11.8% 1.0% 48.6% 4.9% 5.3% 5.9% 6.8%

Aubay SA FRANCE 666 10.9% 9.6% 6.9% 0.3% 39.1% 8.6% 11.5% 11.0% 12.7%

Bechtle AG GERMANY 3,858 7.8% 5.4% 3.7% 1.7% 37.9% 5.6% 6.3% 7.6% 8.0%

CDW Corporation UNITED STATES 14,626 9.6% 9.1% 6.1% 0.5% 22.1% 3.9% 5.0% 5.6% 9.1%

Computacenter Plc UNITED KINGDOM 5,855 3.7% 2.9% 2.0% 0.6% 38.8% 11.3% 9.7% 10.4% 11.5%

Indra Sistemas, S.A. Class A SPAIN 9,667 14.7% 10.8% 7.2% 3.2% 13.2% 17.1% 28.3% 24.6% 15.9%

IONOS Group SE GERMANY 4,217 37.9% 30.4% 19.7% 5.8% 0.0% 7.7% 9.5% 13.5% 15.7%

Tinexta SpA ITALY 709 23.6% 15.9% 9.3% na 29.6% na na na na

TXT e-solutions S.p.A. ITALY 552 15.2% 10.6% 6.5% 2.9% 14.5% 9.8% 10.1% 13.9% 10.3%

Officina Stellare S.p.A. ITALY 795 20.4% 11.7% 6.5% 13.5% na 87.7% 71.7% 106.7% 106.7%

Average 16.3% 12.2% 8.0% 3.3% 27.1% 17.4% 17.5% 22.1% 21.9%

Median 14.9% 10.7% 6.7% 1.7% 29.6% 8.6% 9.7% 11.0% 11.5%

CAGR FY25PF -  FY28E

Company Country 

FY26E -  FY28E average margins
Mkt Cap

(Eu mn)

 PEERS 
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Trading multiples - Mare vs selected peers 

Mare trades at steep discount to peers on EV/EBITDA despite higher margins and stronger expected adj. EBITDA growth. 

 

Source: FactSet, Alantra 

 
Performance - Mare vs selected peers 

Mare’s stock price has been outperforming peers across the board. 

 

Source: FactSet, Alantra 

 

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

MARE GROUP ITALY 88 1.5  x 1 .2  x 1 .1  x 6 .9  x 5 .3  x 4 .6  x 12.0  x 7 .9  x 6 .3  x 13.5  x 8 .1  x 6 .4  x

Premium (d iscount) to  Peers'  Median 21% 10% 17% -27% -36% -30% 1% -20% -28% -17% -44% -52%

Accenture Plc Class A UNITED STATES 74,664 1.2 x 1.1 x 1.0 x 6.3 x 5.9 x 5.3 x 7.6 x 7.2 x 6.4 x 10.5 x 9.9 x 9.3 x

Aubay SA FRANCE 666 0.9 x 0.8 x 0.7 x 8.2 x 7.3 x 6.4 x 9.2 x 8.3 x 7.4 x 14.4 x 13.5 x 12.4 x

Bechtle AG GERMANY 3,858 0.6 x 0.5 x 0.5 x 7.6 x 6.9 x 6.2 x 11.1 x 9.9 x 8.7 x 16.7 x 15.1 x 13.8 x

CDW Corporation UNITED STATES 14,626 0.9 x 0.9 x 0.9 x 10.0 x 9.1 x 9.0 x 10.5 x 9.6 x 9.4 x 12.5 x 11.4 x 10.2 x

Computacenter Plc UNITED KINGDOM 5,855 0.4 x 0.4 x 0.4 x 11.1 x 10.1 x 9.3 x 14.0 x 12.9 x 12.0 x 21.7 x 20.6 x 19.7 x

Indra Sistemas, S.A. Class A SPAIN 9,667 1.3 x 1.1 x 1.0 x 9.5 x 7.8 x 6.2 x 13.2 x 10.5 x 8.4 x 20.0 x 16.7 x 13.8 x

IONOS Group SE GERMANY 4,217 3.5 x 3.0 x 2.6 x 9.3 x 7.9 x 6.6 x 12.0 x 9.8 x 8.1 x 16.3 x 13.8 x 12.0 x

Tinexta SpA ITALY 709 2.2 x 2.1 x na 9.6 x 8.7 x na 14.0 x na na 16.5 x 14.3 x na

TXT e-solutions S.p.A. ITALY 552 1.5 x 1.3 x 1.2 x 10.2 x 8.9 x 7.6 x 15.0 x 12.4 x 10.7 x 16.1 x 14.7 x 13.3 x

Officina Stellare S.p.A. ITALY 795 6.3 x 5.1 x 4.3 x nm 24.8 x 18.6 x nm nm 28.8 x nm nm 50.0 x

Average 1.9  x 1 .6  x 1 .4  x 9 .1  x 9 .7  x 8 .4  x 11.8  x 10.1  x 11.1  x 16.1  x 14.4  x 17.2  x

Median 1.3  x 1 .1  x 1 .0  x 9 .5  x 8 .3  x 6 .6  x 12.0  x 9 .9  x 8 .7  x 16.3  x 14.3  x 13.3  x

EV/EBIT

 PEERS 

EV/Sales PE
Company Country 

Mkt Cap

(Eu mn)
EV/EBITDA

1M 3M 6M 1YR 3YR 5YR YTD

MARE GROUP ITALY 88 10.9% 31.4% 11.4% 34.7% na na 9.2%

Accenture Plc Class A UNITED STATES 74,664 9.2% -22.2% -50.6% -51.5% -55.9% -56.5% -48.3%

Aubay SA FRANCE 666 -5.6% 10.6% -10.6% 6.8% 19.1% 12.2% -8.4%

Bechtle AG GERMANY 3,858 -0.8% 5.0% -29.9% -21.5% -21.4% -46.2% -29.9%

CDW Corporation UNITED STATES 14,626 0.1% -4.6% 3.3% -28.2% -30.9% -28.1% -4.4%

Computacenter Plc UNITED KINGDOM 5,855 10.7% 40.8% 39.9% 110.8% 106.9% 73.8% 60.6%

Indra Sistemas, S.A. Class A SPAIN 9,667 2.5% 4.9% -0.8% 46.8% 331.2% 585.3% 12.7%

IONOS Group SE GERMANY 4,217 13.1% 13.1% 8.0% -24.3% 117.6% na 12.6%

Tinexta SpA ITALY 709 0.1% -0.3% -0.7% 8.1% -8.3% -60.3% 0.2%

TXT e-solutions S.p.A. ITALY 552 18.6% 18.7% 43.7% 27.5% 107.1% 440.1% 39.4%

Officina Stellare S.p.A. ITALY 795 1.3% 68.6% 88.8% 210.9% 319.3% 161.1% 77.1%

Average 4.9% 13.5% 9.1% 28.5% 88.5% 120.2% 11.2%

Median 1.9% 7.8% 1.3% 7.5% 63.0% 12.2% 6.4%

PerformanceMkt Cap

(Eu mn)

PEERS

Company Country 
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Disclaimer
Explanation of Ratings: Alantra Capital Markets Sociedad de Valores SAU (Italian Branch) (“Alantra CM (Italian Branch)”) Research Department provides six core ratings:
BUY, HOLD, SELL, NOT RATED, UNDER REVIEW and SUSPENDED, based on the expected performance over the next 12 months.

BUY: The stock is expected to generate returns of over 10% during the next 12 months.

HOLD: The stock is expected to generate returns of 0-10% during the next 12 months.

SELL: The stock is expected to generate negative returns during the next 12 months.

NOT RATED: The stock is not covered.

UNDER REVIEW: An event occurred with an expected significant impact on our target price and we cannot issue a recommendation before having processed that new
information and/or without a new share price reference.

SUSPENDED: Alantra CM (Italian Branch) is precluded from providing an investment rating or price target for compliance reasons.

Due to share price volatility, ratings and target prices may occasionally and temporarily be inconsistent with the above definition.

This report has been prepared by Alantra CM (Italian Branch), which is pertaining to the Alantra Group, a financial Spanish group that provides investment banking, asset
management, equities brokerage, capital markets and financial advisory services.

Analyst Certification

Each authoring analyst of Alantra CM (Italian Branch) whose name appears on the front page of this research hereby certifies that (i) the recommendations and opinions

expressed in this research accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated investments or relevant

issuers discussed herein that are within such authoring analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the authoring analyst in the research.

This report is solely for the information of clients of Alantra CM (Italian Branch) and for distribution only under such circumstances as may be permitted by applicable law.

Alantra CM (Italian Branch) specifically prohibits the redistribution of this material in whole or in part without the prior written permission of Alantra CM (Italian Branch) and
therefore Alantra CM (Italian Branch) accepts no liability whatsoever for the actions or third parties in this respect.

Nothing in this report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual

circumstances or otherwise constitutes a personal recommendation. This report is published solely for information purposes, it does not constitute an advertisement and is not

to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. The information contained in this research has been

compiled by Alantra CM (Italian Branch) from sources believed to be reliable, but no representation or warranty, either expressed or implied, is provided in relation to the

fairness, accuracy, completeness or correctness of the information contained herein, nor it is intended to be a complete statement or summary of the securities or markets

referred to in this report. Alantra CM (Italian Branch) nor any of its affiliates has not independently verified the facts, assumptions, and estimates contained herein. All

estimates, opinions and other information contained in this research constitute Alantra CM (Italian Branch)’s judgement as of the date of this research, are subject to change

without notice and are provided in good faith but without legal responsibility or liability. Alantra CM (Italian Branch) its affiliated companies or any other person does not

undertake that investors will obtain profits nor accept any liability for any investment losses arising from any use of this report or its contents. This report should not be

regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this report are subject to change without notice and may differ or be

contrary to opinions expressed by other business areas of the Alantra Group as a result of using different assumptions and criteria. Research will be initiated, updated and

coverage ceased solely at the discretion of Alantra CM (Italian Branch). The analysis contained herein is based on numerous assumptions. Different assumptions could result
in materially different results. Alantra CM (Italian Branch) is under no obligation or keep current the information contained in this report.

From time to time, Alantra CM (Italian Branch) salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients

and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this research. Alantra CM (Italian Branch)’s affiliates, principal trading desk,
and investing businesses also from time to time may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

Investments involve risks and investors should exercise prudence in making their investment decisions. The securities described herein may not be eligible for sale in all

jurisdictions or to certain categories of investors. Stocks bear significantly risk that typically cannot be valued by normal fundamental criteria. Investments in the stock may

result in a material loss. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not

necessarily indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in
this report.

Any prices stated in this report are for information purposes only and do not represent valuations for individual securities or other instruments. There is no representation that
any transaction can or could have been realized at those prices.

Neither Alantra CM (Italian Branch) nor any of the companies pertaining to the Alantra Group nor any of their shareholders, directors, employees or agents accepts any liability
for any loss or damage arising out of the use of all or any part of this report.

Except as otherwise specified herein, this material is exclusively communicated by Alantra CM (Italian Branch) to persons who are eligible counterparties or professional clients
and is only available to such persons. The information contained herein does not apply to retail clients.

The analysts responsible for the preparation of this report may interact with trading desk personnel, sales personnel and investment managers. Alantra CM (Italian Branch),

any other company pertaining to the Alantra Group, and any of their shareholders, directors, employees may, to the extent permitted by law, have a position or otherwise be

interested in any transactions, in any investments directly or indirectly the subject of this publication. The Alantra Group relies on information barriers to control the flow of

information contained in one or more areas within the Alantra Group, into other areas, units, groups or affiliates of the Alantra Group. The Alantra Group may do and seek to do

business with companies covered in its research reports. As a result, investors should be aware that the Alantra Group may have a conflict of interests. Information regarding

transactions in which the Alantra Group has acted as an advisor, or provided professional services, is available on Alantra Group’s website (http://www.alantra.com).The

Alantra Group has established, implemented and maintains an effective conflicts of interest policy appropriate to its size and organization and to the nature, scale and
complexity of its business. Investors should consider this report as only a single factor in making their investment decisions.

Conflict of interest

In order to disclose its possible conflicts of interest Alantra states that:

- Alantra is Corporate Broker of the following Companies: Eurotech, ICF, Tecma Solutions, Planetel, Powersoft, Comer Industries, Edil San Felice, Fae Technology,

Kruso Kapital, Redfish Longterm Capital, B&C Speakers, Trevi, Next Geosolutions Europe, ICOP, Cyberoo, DEA, Smart Capital, Expert.ai, SIAV, Franchi Umberto

Marmi, Otofarma, Neodecortech, Somec, Mare Group

Research Distribution Policy

Alantra CM (Italian Branch) research will be available simultaneously for all of Alantra CM (Italian Branch)’s customers who are entitled to receive the firm's research. Research

may be distributed by the firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also receive it

via third party vendors. Until such time as research is made available to Alantra CM (Italian Branch)’s customers as described above, Authoring Analysts will not discuss the
contents of their research with Sales and Trading or Investment Banking employees without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should contact their local sales representative.

The disclosures contained in research reports produced by Alantra CM (Italian Branch) shall be governed by and construed in accordance with Spanish and Italian laws.

The receipt of this report implies full acceptance by its recipients of the contents of this disclaimer.

Alantra Capital Markets Sociedad de Valores SAU is the Spanish investment firm located in Madrid, Calle de José Ortega y Gasset 29, registered at the Comisión Nacional del
Mercado de Valores (CNMV) with number 258. Alantra CM (Italian Branch) is located in Milano (Italy), Via Borgonuovo 16 with number 155.


