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Absolute 21.8 -2.6 3.3 
Rel to FTSE Italia All-Share 5.8 -7.5 -9.8 
 

MAIN METRICS 2024 2025E 2026E 
SALES Adj 159 171 179 
EBITDA Adj 58.0 65.0 70.6 
EBIT Adj 29.0 31.0 36.6 
NET INCOME Adj 14.8 16.1 20.2 
EPS Adj - €c 56.8 62.0 77.8 
DPS Ord - €c 30.0 30.0 30.0 
 

MULTIPLES 2024 2025E 2026E 
P/E ord Adj 34.1x 28.7x 22.9x 
EV/EBITDA Adj 12.7x 10.5x 9.4x 
EV/EBIT Adj 25.3x 22.0x 18.1x 
 

REMUNERATION 2024 2025E 2026E 
Div. Yield ord (A) 1.5% 1.7% 1.7% 
FCF Yield Adj 2.0% 4.9% 6.0% 
 

INDEBTEDNESS 2024 2025E 2026E 
NFP Adj -213 -202 -182 
D/Ebitda Adj 3.7x 3.1x 2.6x 
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OPERATING LEVERAGE AND SYNERGIES DRIVE MARGIN EXPANSION  
 
WIIT 1Q results were better than expected at P&L level, with strong improvement in 
profitability both in Italy (operating leverage) and Germany (synergies). FY estimates 
now enjoy better visibility. We confirm our BUY rating and € 22PS target. 
 
 Strong improvement in profitability 
WIIT reported better than expected 1Q results at P&L level. In detail: 
- Revenues +23% to € 41.1mn vs. +20% expected; 
- ARR (recurring cloud revenue) +26% or +4.6% organic (+4.2% exp) to € 33.7mn, with 

Italy € 13.4mn (+7.4% organic), Germany € 17.3mn (+2.1% organic, due to more limited 
orders in 2024 and expected churn in recently acquired company) and Switzerland € 3mn; 

- Adj. EBITDA+22% to € 15.8mn (€ 14.8mn exp), with margin at 38.4% and 42.9% like-for-
like, thanks to cost control and synergies (EBITDA margin was similar to 1Q24 despite the 
dilution brought by the consolidation of Switzerland, running at 14% EBITDA margin); 

- Adj. EBIT +8% vs. -12% exp, supported by slightly lower D&A (€ 8.0mn vs. € 8.5mn 
exp.) and higher EBITDA; 

- Adj. NI +5% vs. -22% exp. due to higher EBIT; 
- NFP € -217mn vs. € -216mn exp. In the quarter, net debt increased by € 4.2mn, 

including € 1.3mn due to buy-back and after € 11.1mn of CAPEX (high concentration 
of CAPEX in 1Q25 for contract renewals/new clients).  

 
 Room to accelerate organic growth 
Main messages from the call: 
- Management was very pleased by the improvement in profitability achieved in all 

countries, with EBITDA margin at 42.9% on a like-for-like basis (+400bps YoY, with Italy 
+460bps to 48.9% and Germany +390bps to 38.4%). Switzerland (not consolidated in 
1Q24) stood at 14% EBITDA margin (7.9% in FY24), reaching break-even at EBIT level; 

- For FY25, the target for Italy is to expand organic ARR growth by +8%/10 (vs. 
+7.4% in 1Q25), with good visibility thanks to contract activations due in 2Q25. For 
Germany, the FY target is to accelerate to +4%/6% (vs. +2.1% in 1Q25), a target 
depending on the timing of the activation of some contracts and the contribution of 
the indirect channel which has a shorter time to market. We have +6.5% in Italy and 
+3.2% in Germany, with 4.2% total, therefore well supported by 1Q25 messages; 

- CAPEX were front-loaded (€ 8.2mn in 1Q for maintenance and new contracts/renewals 
and € 2.9mn for leases), but FY guidance was confirmed at € 27 million (cash CAPEX) 
+€ 4mn for leases. Net Debt will also see the increase in lease liabilities due to the new 
offices in Milan and Frankfurt (we estimate around € 3mn); 

- M&A pipeline: the company is scouting for a couple of opportunities in Germany 
(offering quick synergies), one generating around € 20mn sales, the other one smaller.  

WIIT also commented the recent contract in Germany, awarded in a competitive tender 
against a hyperscaler thanks to its ability to offer the same performance at a competitive 
price, no lock-in and 100% European player proposition. Cloud sovereignty is starting to 
become an attractive contract driver in Germany (less relevant topic at the moment in Italy). 
 
 No changes in our FY estimates, gaining visibility 
We make no changes to our estimates at the moment, despite the good start to the 
year in terms of margins, considering the marketing investments planned for 2H25 that 
could dilute 1H25 exceptional profitability (we have 38.1% margin in FY25, below 38.4% 
booked in 1Q25). 1Q25 is in any case adding visibility to our projections, in particular 
in terms of margin expansion. 
 
 Valuation attractive, and good momentum expected to continue 
We confirm the BUY on the stock which offers 1) good visibility thanks to multi-year 
recurring contracts and good client and end-market diversification; 2) a very 
successful buy-and-build strategy; 3) reasonable valuations (9x EV/EBITDA, 6% FCF yield 
2026), well below historical average (c15x EV/EBITDA 1-year forward). 
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MAIN FIGURES - EURmn 2022 2023 2024 2025E 2026E 2027E 
SALES Adj 119 130 159 171 179 188 
Growth 54.1% 9.5% 21.9% 7.6% 5.0% 5.1% 
EBITDA Adj 42.2 50.8 58.0 65.0 70.6 76.3 
Growth 43.1% 20.4% 14.2% 12.0% 8.7% 8.0% 
EBIT Adj 23.2 28.0 29.0 31.0 36.6 44.3 
Growth 49.7% 20.7% 3.6% 6.8% 18.2% 20.9% 
PBT Adj 17.6 20.2 20.4 22.4 28.0 34.5 
Growth 37.5% 14.8% 1.1% 9.6% 25.2% 23.2% 
Net Income Adj 12.5 15.1 14.8 16.1 20.2 24.9 
Growth 51.8% 20.5% -1.9% 9.1% 25.2% 23.2% 
 
MARGIN - % 2022 2023 2024 2025E 2026E 2027E 
EBITDA Adj Margin 35.5% 39.0% 36.6% 38.1% 39.4% 40.5% 
Ebit Adj margin 19.5% 21.5% 18.3% 18.1% 20.4% 23.5% 
Pbt Adj margin 14.8% 15.5% 12.9% 13.1% 15.7% 18.3% 
Net Income Adj margin 10.5% 11.6% 9.3% 9.4% 11.3% 13.2% 
 
SHARE DATA  2022 2023 2024 2025E 2026E 2027E 
EPS Adj - €c 47.0 57.4 56.8 62.0 77.8 95.8 
Growth 47.7% 22.0% -1.0% 9.3% 25.4% 23.2% 
DPS ord(A) - €c 30.0 30.0 30.0 30.0 30.0 30.0 
BVPS 1.5 1.2 1.3 1.4 1.7 2.3 
 
VARIOUS  2022 2023 2024 2025E 2026E 2027E 
Capital Employed 242 254 264 257 245 236 
FCF -5.1 5.4 10.4 22.7 27.6 30.4 
CAPEX 27.0 24.7 26.7 26.0 26.0 26.0 
Working capital 4.9 4.7 -1.3 -1.1 -0.6 0.0 
Trading Working capital 11.3 7.7 10.4 10.6 11.1 11.7 
 
INDEBTNESS  2022 2023 2024 2025E 2026E 2027E 
Nfp Adj -183 -202 -213 -202 -182 -160 
D/E Adj 4.59 6.22 6.24 5.47 4.02 2.73 
Debt / EBITDA Adj 4.3x 4.0x 3.7x 3.1x 2.6x 2.1x 
Interest Coverage 7.1x 6.0x 6.6x 7.6x 8.2x 7.8x 
 
MARKET RATIOS 2022 2023 2024 2025E 2026E 2027E 
P/E Ord Adj 38.3x 34.0x 34.1x 28.7x 22.9x 18.6x 
PBV 14.6x 15.0x 15.0x 12.5x 10.2x 7.9x 
 

EV FIGURES 2022 2023 2024 2025E 2026E 2027E 
EV/Sales 5.7x 5.6x 4.6x 4.0x 3.7x 3.4x 
EV/EBITDA Adj 16.1x 14.4x 12.7x 10.5x 9.4x 8.4x 
EV/EBIT Adj 29.3x 26.0x 25.3x 22.0x 18.1x 14.4x 
EV/CE 2.8x 2.9x 2.8x 2.7x 2.7x 2.7x 
 

REMUNERATION 2022 2023 2024 2025E 2026E 2027E 
Div. Yield ord 1.4% 1.6% 1.5% 1.7% 1.7% 1.7% 
FCF Yield Adj -0.9% 1.1% 2.0% 4.9% 6.0% 6.6% 
Roce Adj 7.7% 8.4% 8.3% 8.8% 10.8% 13.6% 
Source: Company data and Equita SIM estimates 
 
  



 

 

WIIT | May 15, 2025  

IMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT 3 

 
BUSINESS DESCRIPTION 
 
WIIT is a leading Italian player in the Private and Hybrid Cloud market. The company is 
supporting its clients, operating in diversified end markets (manufacturing, fashion, utilities, energy, 
defence, etc) in the transition from a traditional on-premise IT infrastructure model to a premium 
cloud model for their mission-critical applications. WIIT supplies recurring management services 
on the cloud spanning from Infrastructure (servers, storage, etc.) to application Platforms (ERP 
management, security services, 24/7 assistance, disaster recovery and business continuity), to 
Applications (monitoring and fault management of critical Applications, with a strong focus on 
SAP).  
 
WIIT business model can count on: 1) a portfolio of tier1 customers, with a good 
diversification in terms of clients and end-markets; 2) high visibility on sales and cashflow 
thanks to multi-year contracts with very low churn rate; 3) strong reputation, driven by i) 
a redundant network of best-in-class data centers, ii) a large set of high-level 
certifications, in particular related to SAP Outsourcing operations; iii) strong client 
references. 
 
WIIT is operating in a sector experiencing a structural HSD growth, thanks to the benefit 
generated from the new “as-a-service” model compared to the traditional “on-premise” 
model: 1) full flexibility to scale up/down systems and services, based on actual needs; 2) 
improved level of reliability and security; 3) optimization of IT costs and switch of IT 
spending from capex to opex. In particular, private cloud is providing an IT infrastructure 
developed for the specific needs of a single company, usually for mission-critical 
applications.  
 
WIIT is operating in Italy, Germany (since 2020) and Switzerland (since 2024). The first two markets 
are worth respectively around € 700mn and € 2,400mn and offer similarities in terms market 
structure (many mid-sized manufacturing companies with a large penetration of SAP as ERP). 
 
WIIT has delivered an impressive 36% top-line CAGR and 34% Adj. EBITDA CAGR in 2019-
2024, driven by double digit contribution of organic growth and by successful M&A (in Italy 
Adelante in 2018, Matika in 2019, Etaeria and Aedera in 2020, ERP Tech in 2022; in Germany 
myLoc in 2020, Mivitec, Boreus and Gecko in 2021, Lanson in 2022, Global Access in 2023, 
Edge&Cloud and Michgehl&Partners in 2024, in Switzerland Econis in 2024). 
 
WIIT is controlled by WIIT Fin, a vehicle owned by Mr. Alessandro Cozzi, the founder of 
the company. Mr. Cozzi controls 58.4% of the share capital and more than 70% of the voting 
rights, thanks to a double voting right for shareholders keeping the shares for at least 24 months. 
 

6-YEAR HISTORICAL RESULTS 
        

 2019 2020 2021 2022 2023 2024 
CAGR 

2019-24 
SALES 33.9 52.9 77.1 118.8 130.1 158.6 36% 
growth 34.4% 56.1% 45.6% 54.1% 9.5% 21.9%  
Adj. EBITDA 13.2 18.3 29.5 42.2 50.8 58.0 34% 
growth 26.7% 38.8% 61.2% 43.1% 20.4% 14.2  
margin 38.9% 34.6% 38.3% 35.5% 39.0% 36.6%  

Source: Company data 
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STRENGTHS / OPPORTUNITIES WEAKNESSES /THREATS 
  - Structurally growing market, with organic and 

external opportunities  
- High percentage of recurring revenues, with very 

low churn and well-diversified client base 
- High profitability and limited recurring capex  
- High-quality tangible and intangible asset base 

(data centers, certifications, references) 
- Strong M&A track record 

- Limited size in the broad ICT market 
- Limited geographical diversification 
- Partial inflation protection in existing contracts 
- High leverage  
- Limited liquidity also due to limited free float 
- Risk of asset failures 
 

Alessandro Cozzi
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Market
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GERMANY
52.6%ITALY
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OTHERS
9.5%

recurring
81.0%

non-recurring
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APPENDIX: CHARTS AND TABLES 
 
 1Q25 results 
 

WIIT - 1Q 25 – RESULTS (€ mn) 
 

  EXPECTED REPORTED 
  Q1-24 Q1-25E YoY gr. % Q1-25E YoY gr. % 

Revenues 33.5 40.2 19.9% 41.1 23% 
Adjusted EBITDA 13.0 14.8 14% 15.8 22% 

Margin 38.8% 36.9% - 38.4% - 
Adj. EBIT 7.2 6.3 -12% 7.8 8% 

Margin 21.4% 15.8% - 18.9% - 
Adj. net income 4.1 3.2 -22% 4.3 5% 

Margin 12.2% 7.9% - 10.5% - 
Net income 3.1 2.6 -14% 3.2 3% 

Margin 9.1% 6.5% - 7.7% - 
NFP -203.0 -216.0 6% -216.9 7% 
Source: Equita SIM estimates and Company data         

 
 Sales and EBITDA breakdown by regions 
 

SALES BREAKDOWN (€ mn) 
       

 2022 2023 2024 2025E 2026E 2027E 
Italy 59.2 57.7 60.0 62.2 66.1 70.7 
Germany 60.8 72.4 83.5 91.4 96.3 100.9 
Others 0.0 0.0 15.1 17.0 16.6 16.6 
TOTAL 118.8 130.1 158.6 170.6 179.1 188.2 

       
Italy 50% 44% 38% 36% 37% 38% 
Germany 51% 56% 53% 54% 54% 54% 
Others 0% 0% 10% 10% 9% 9% 
TOTAL 100% 100% 100% 100% 100% 100% 

Source: Company data and EQUITA SIM estimates 

 
EBITDA BREAKDOWN (€ mn) 

       

EBITDA 2022 2023 2024 2025E 2026E 2027E 
Italy 21.7 26.3 27.7 29.0 31.0 33.1 
Germany 20.5 24.5 29.1 34.3 36.7 39.2 
Others 0.0 0.0 1.2 1.7 3.0 4.0 
TOTAL 42.2 50.8 58.0 65.0 70.6 76.3 

       
Italy 36.7% 45.6% 46.1% 46.6% 46.8% 46.8% 
Germany 33.6% 33.8% 34.9% 37.5% 38.0% 38.8% 
Others   7.9% 10.0% 18.0% 24.0% 
TOTAL margin 35.5% 39.0% 36.6% 38.1% 39.4% 40.5% 

Source: Company data and EQUITA SIM estimates 

 
 Valuation and sensitivity 
 

TARGET PRICE (€ PS) 
   

Method Target Weight 
DCF 22 50% 
Multiple 22 50% 
Target 22 100% 

Source: Equita SIM estimates 
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DFCF ANALYSIS (€ mn) 

   

Assumptions    2025 2026 2027 2028 2029 Beyond 
g 2.5%   Sales 170.6 179.1 188.2 195.8 203.6 208.7 
WACC 7.0%   Change % 7.6% 5.0% 5.1% 4.0% 4.0% 2.5% 
    Adj. EBITDA 65.0 70.6 76.3 79.3 82.5 82.5 
    Change % 12.0% 8.7% 8.0% 4.0% 4.0% 0.0% 
    Margin 38.1 39.4 40.5 40.5 40.5 39.5 
    D&A -34.0 -34.0 -32.0 -32.0 -32.0 -32.1 
      Adj. EBIT 31.0 36.6 44.3 47.3 50.5 50.3 
    Change % 6.8% 18.2% 20.9% 6.9% 6.7% -0.3% 

Valuation   Margin 9.9% 18.1 20.4 23.5 24.2 24.8 
NPV of FCF (2025-29) 145   Taxes -7.7 -9.2 -11.1 -11.8 -12.6 -12.6 
NPV of Terminal Value 655   EBIT after Tax 23.2 27.5 33.2 35.5 37.9 37.7 
Estimated Enterprise Value 800   Change % 6.8% 18.2% 20.9% 6.9% 6.7% -0.3% 
2024 NFP -213   Capex -33.0 -30.0 -30.0 -30.9 -31.5 -32.1 
Adjustment to NFP -1   (increase) decrease in NWC -0.2 -0.5 -0.6 0.0 0.0 0.0 
Equity 586   Free Cash Flow before minorities 24.0 30.9 34.6 36.6 38.4 37.7 
Peripherals & other -16   FCF Minorities 0.0 0.0 0.0 0.0 0.0 0.0 
Total Equity 570   Free Cash Flow after minorities 24.0 30.9 34.6 36.6 38.4 37.7 
# of shares outstanding (mn) 26.2   Discount Factor 0.98 1.05 1.12 1.20 1.28 1.28 
Target Price (€ PS) 22   PV of FCF 24.6 29.5 30.9 30.5 29.9 29.4 

Source: Equita SIM estimates 

 
DCF SENSITIVITY (€ PS) 

 

  Perpetuity growth 
  2.0% 2.5% 3.0% 

6.5% 22 25 30 
7.0% 19 22 25 WACC 
7.5% 17 19 22 

Source: Equita SIM estimates  

 
EV/EBITDA MULTIPLE VALUATION (€ mn) 

         

(A) 2026E multiple 11.0 x  (A) 2026E multiple 9.0 x 10.0 x 11.0 x 12.0 x 13.0 x 
(B) 2026E EBITDA 71  (B) 2026E EBITDA 71 71 71 71 71 
(C)=(A)x(B) EV 777  (C)=(A)x(B) EV 635 706 777 847 918 
(D) NFP 2026E -182  (D) NFP 2026E -182 -182 -182 -182 -182 
(E) minorities and others -3  (E) minorities and others -3 -3 -3 -3 -3 
(F)=(C)+(D)+(E) Stock value (€) 591  (F)=(C)+(D)+(E) Stock value (€) 450 521 591 662 733 
(G) Dividends to be cashed-in (€) 16  (G) Dividends to be cashed-in (€) 16 16 16 16 16 
(H) = (F)+(G) Total stock value (€) 607  (H) = (F)+(G) Total stock value (€) 466 536 607 678 748 
(I) # shares outstanding (mn) 26  (I) # shares outstanding (mn) 26 26 26 26 26 
(J) Discount (1+Ke)t 1.1  (J) Discount (1+Ke)t 1.1 1.1 1.1 1.1 1.1 
(K)=(H)/(I)/(J) Target (€ PS) 22  (K)=(H)/(I)/(J) Target (€ PS) 17 20 22 25 27 

Source: Equita SIM estimates  

 
 Peers multiples 
 

WIIT AND PEERS MULTIPLES 
 

   Mkt cap EV PERF EV/EBITDA EV/EBIT P/E EBITDA margin EBIT margin 
ND/ 

Ebitda 
Company Curr. Price (€mn) (€ mn) 12M 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 
WIIT EUR 17.8 462 681 -8% 10.5x 9.4x 22.0x 18.1x 28.7x 22.9x 38% 39% 18% 20% 3.1x 
Go Daddy USD 188.1 23,900 25,909 -5% 18.7x 15.9x 26.3x 20.9x 31.1x 25.4x 32% 33% 23% 25% 1.5x 
DigitalOcean USD 31.2 2,535 3,445 -8% 11.1x 9.6x 16.2x 13.5x 16.0x 15.5x 39% 39% 27% 28% 2.9x 
IONOS Group EUR 35.5 4,963 5,588 62% 11.0x 9.3x 14.2x 11.8x 21.0x 17.5x 30% 31% 23% 24% 1.2x 
DHH EUR 20.0 105 107 -13% 7.6x 6.3x 12.6x 10.3x nm nm 32% 33% 20% 20% 0.1x 
OVH Groupe EUR 12.6 1,905 3,030 44% 6.7x 5.9x 37.0x 25.3x nm nm 40% 40% 7% 9% 2.5x 
Datagroup EUR 56.5 472 472 22% 5.4x 5.0x 9.0x 8.2x nm nm 15% 16% 9% 10% 1.9x 
DXC Technology USD 16.6 2,674 4,028 -17% 2.3x 2.0x 4.5x 3.7x 4.9x 4.9x 16% 15% 8% 8% 0.8x 
All for One Group EUR 55.8 278 1,357 -4% 4.9x 4.2x 8.4x 6.8x 11.4x 9.8x 12% 12% 7% 8% 0.5x 
Kyndryl Holdings USD 41.2 8,552 9,444 19% 4.0x 3.3x 15.9x 10.6x 20.9x 13.2x 18% 19% 4% 6% 0.4x 

Source: Equita SIM estimates and Factset consensus, calendarized data 
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STATEMENT OF RISKS FOR WIIT 
 
The primary factors that could negatively impact the stock include: 
- Risk of asset failure causing damages to clients or hit on reputation; 
- Inability to integrate announced acquisitions and to deliver projected synergies; 
- Inability to find and execute new accretive M&A deals; 
- Higher-than-expected cost inflation on opex and capex, impacting margins and FCF 

generation; 
- Market share gains by software vendors distributed on the cloud on which WIIT could 

have a lower credibility/know how compared to existing portfolio; 
- Deterioration in the geopolitical risk; 
- Inability to attract new talents and retain key managers. 
 
 
 
 
P&L - €mn 2022 2023 2024 2025E 2026E 2027E 
SALES Rep 119 130 159 171 179 188 
Growth 54.1% 9.5% 21.9% 7.6% 5.0% 5.1% 
EBITDA Rep 39.8 46.9 56.3 65.0 70.6 76.3 
Growth 70.7% 18.0% 20.0% 15.4% 8.7% 8.0% 
Margin 33.5% 36.0% 35.5% 38.1% 39.4% 40.5% 
D&A -23.5 -27.4 -35.0 -40.0 -40.0 -38.0 
EBIT Rep 16.2 19.5 21.3 25.0 30.6 38.3 
Growth 218.2% 19.9% 9.5% 17.2% 22.6% 25.0% 
Margin 13.7% 15.0% 13.4% 14.6% 17.1% 20.3% 
Net Interest Charges -5.6 -7.8 -8.6 -8.6 -8.6 -9.7 
Equity & Financials 0.0 0.0 0.0 0.0 0.0 0.0 
Other Financials 0.8 0.0 0.0 0.0 0.0 0.0 
Financial Expenses -4.8 -7.8 -8.6 -8.6 -8.6 -9.7 
Non Recurrings 0.8 0.0 0.0 0.0 0.0 0.0 
PBT Rep 11.4 11.7 12.7 16.4 22.0 28.5 
Growth 1356.4% 2.0% 8.6% 29.2% 34.5% 29.5% 
Income Taxes -3.6 -3.3 -3.4 -4.4 -5.9 -7.6 
Tax rate -31.5% -28.5% -26.7% -26.7% -26.7% -26.7% 
Minority Interest 0.0 -0.1 0.0 0.0 0.0 0.0 
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0 
Net Income Rep 7.8 8.3 9.3 12.0 16.2 20.9 
Growth n.m. 5.6% 12.2% 29.2% 34.5% 29.5% 
Margin 6.6% 6.4% 5.9% 7.0% 9.0% 11.1% 
Net Income Adj 12.5 15.1 14.8 16.1 20.2 24.9 
Growth 51.8% 20.5% -1.9% 9.1% 25.2% 23.2% 
Margin 10.5% 11.6% 9.3% 9.4% 11.3% 13.2% 
 

CF Statement 2022 2023 2024 2025E 2026E 2027E 
FFO 30.0 36.4 45.9 52.9 58.1 61.0 
Chg. in Working Capital -6.9 -1.0 -5.8 -0.2 -0.5 -0.6 
Other chg. in OCF 0.0 0.0 0.0 0.0 0.0 0.0 
NCF from Operations 23.1 35.4 40.1 52.7 57.6 60.4 
CAPEX -27.0 -24.7 -26.7 -26.0 -26.0 -26.0 
Financial Investments -27.4 -10.5 -13.2 0.0 0.0 0.0 
Other chg in investments -1.2 -5.3 -4.8 -7.0 -4.0 -4.0 
NCF from Investments -55.6 -40.5 -44.7 -33.0 -30.0 -30.0 
Dividends paid -8.4 -7.8 -7.8 -7.8 -7.8 -7.8 
Capital Increases -5.3 -9.9 -1.4 -1.4 0.0 0.0 
Other changes in financing 3.2 3.6 3.3 0.0 0.0 0.0 
NCF from Financing -10.5 -14.1 -5.9 -9.2 -7.8 -7.8 
CHG IN NFP -43.0 -19.2 -10.5 10.6 19.8 22.6  
Source: Company data and Equita SIM estimates 
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INFORMATION PURSUANT TO EU REGULATION 2016/958 supplementing Regulation EU 596/2014 (c.d. MAR)   
 
This publication has been prepared by the following financial analyst(s) on behalf of EQUITA SIM SpA (licensed to practice by 
CONSOB resolution no. 11761 of December 22nd 1998 and registered as no. 67 in the Italian central register of investment service 
companies and financial intermediaries) to which he/she/they is/are bound by an employment contract: Domenico Ghilotti 
 
In the past EQUITA SIM has published studies on WIIT 
 
EQUITA SIM is distributing this publication via e-mail to more than 900 qualified operators on Thursday, 15 May 2025 at 02:08 PM. 
The prices of the financial instruments shown in the report are the closing prices of the date indicated in the first page stock data 
table. 
 
EQUITA SIM intends to provide continuous coverage of 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 issuer’s periodical financial reporting 
and of any exceptional event occurring in the issuer’s sphere of activity. 
The information contained in this publication is based on sources believed to be reliable. Although EQUITA SIM 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. If there are doubts in this respect, EQUITA SIM clearly highlights this 
circumstance. The most important sources of information used are the issuer’s public corporate documentation (such as, for 
example, annual and interim reports, press releases, and presentations) besides information made available by financial service 
companies (such as, for example, Bloomberg and Reuters) and domestic and international business publications. It is EQUITA SIM’s 
practice to submit a pre-publication draft of its reports for review to the Investor Relations Department of the issuer forming the 
subject of the report, solely for the purpose of correcting any inadvertent material inaccuracies. This note has not been submitted 
to the issuer. 
The recommendation was produced using proprietary Excel models that are stored on company servers. The models are backed 
up at the end of each month. 
EQUITA SIM has adopted internal procedures able to assure the independence of its financial analysts and that establish appropriate 
rules of conduct for them. 
 
Furthermore, it is pointed out that EQUITA SIM SpA is an intermediary licensed to provide all investment services as per Italian 
Legislative Decree no. 58/1998. Given this, EQUITA SIM might hold positions in and execute transactions concerning the financial 
instruments covered by the present publication, or could provide, or wish to provide, investment and/or related services to the 
issuers of the financial instruments covered by this publication. Consequently, it might have a potential conflict of interest concerning 
the issuers, financial issuers and transactions forming the subject of the present publication. 
 
Equita SIM S.p.A. performs or has performed in the last 12 months the role of specialist for financial instruments issued by WIIT.  
 
In addition, it is also pointed out that, within the constraints of current internal procedures, EQUITA SIM’s directors, employees 
and/or outside professionals might hold long or short positions in the financial instruments covered by this publication and buy or 
sell them at any time, both on their own account and that of third parties. 
Research Division management alone determines the remuneration of the analysts who produced the publication, and their 
remuneration is not linked to Equita SIM’s Investment Banking transactions. It is linked to Equita SIM’s total revenue, which includes 
the revenue of the Investment Banking and Sales & Trading Divisions.  
For more details on the policies and principles designed to ensure the integrity and independence of Equita SIM analysts, please 
refer to the policy on organizational mechanisms of the Research activity available at www.equita.eu on the “Legal notices” section. 
 
The recommendations to BUY, HOLD and REDUCE are based on Expected Total Return (ETR – expected absolute performance in 
the next 12 months inclusive of the dividend paid out by the stock’s issuer) and on the degree of risk associated with the stock, as 
per the matrix shown in the table. The level of risk is based on the stock’s liquidity and volatility and on the analyst’s opinion of the 
business model of the company being analysed. Due to fluctuations of the stock, the ETR might temporarily fall outside the ranges 
shown in the table. 
 

EXPECTED TOTAL RETURN FOR THE VARIOUS CATEGORIES OF RECOMMENDATION AND RISK PROFILE 
 

RECOMMENDATION/RATING Low Risk Medium Risk High Risk 

BUY  ETR >= 10% ETR >= 15% ETR >= 20% 

HOLD  -5% <ETR< 10% -5% <ETR< 15% 0% <ETR< 20% 

REDUCE  ETR <= -5% ETR <= -5% ETR <= 0% 
 
The methods preferred by EQUITA SIM to evaluate and set a value on the stocks forming the subject of the publication, and therefore 
the Expected Total Return in 12 months, are those most commonly used in market practice, i.e. multiples comparison (comparison 
with market ratios, e.g. P/E, EV/EBITDA, and others, expressed by stocks belonging to the same or similar sectors), or classical 
financial methods such as discounted cash flow (DCF) models, or others based on similar concepts. For financial stocks, EQUITA SIM 
also uses valuation methods based on comparison of ROE (ROEV – return on embedded value – in the case of insurance companies), 
cost of capital and P/BV (P/EV – ratio of price to embedded value – in the case of insurance companies). 
 

 
Ord WIIT IM MOST RECENT CHANGES IN RECOMMENDATION AND/OR IN TARGET PRICE: 

 

Date Rec. Target Price Risk. Comment 

April 23, 2025 Buy 22.00 Medium change in upside/downside potential because of stock 
performance 

March 24, 2025 Hold 24.00 Medium - 

October 18, 2024 Hold 26.00 High - 

August 2, 2024 Hold 24.00 High change in upside/downside potential because of stock 
performance 

     

 
DISCLAIMER 
The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The 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. 
EQUITA SIM 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. Therefore, EQUITA SIM and/or the author 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 estimates and opinions expressed in the publication may be subject to change without notice. 
 

http://www.equita.eu/
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EQUITY RATING DISPERSION AS OF MARCH 31, 2025 
(art. 6, par. 3 Delegated Regulation (EU) 2016/958 of 09 March 2016) 

  COMPANIES COMPANIES COVERED WITH  
 COVERED BANKING RELATIONSHIP 
BUY 55.0% 64.2% 
HOLD 42.3% 31.3% 
REDUCE 0.7% 1.5% 
NOT RATED 2.0% 3.0% 
 
The list of all conflicts of interest, rating dispersion, last 12 months recommendation made by Equita SIM’s analysts and other 
important legal disclaimers are available on www.equita.eu in the “Legal notices” section. 
 
This document has been provided to you solely for informational purposes and may not be reproduced or distributed, directly or 
indirectly, to any other person, nor may it be published, wholly or in part, for any reason, without EQUITA SIM’s specific authorisation. 
By accepting this document, you agree to comply with the limitations indicated above. 
 
For Entities and Clients in the United Kingdom 
 
Equita is registered as a UK’s “Overseas Persons Exclusion” (“OPE”): this means that Equita has not established an actual or deemed 
permanent place of business in the UK. Equita is not a member of the “Financial Conduct Authority” and Research Analysts and 
Research Reports must comply with requirements for fairness, balance and disclosure of potential conflicts of interest.  
This research report is only being offered to UK “investment professionals” and “high net worth companies” and the investment to 
which it relates is available only to such persons and that any other person(s) should not act or rely upon it. 
 
For Entities and Clients in the United States 
 
Equita is not registered as a broker-dealer with the U S Securities and Exchange Commission, and it and its analysts are not subject 
to SEC rules on securities analysts’ certification as to the currency of their views reflected in the research report.  Equita is not a 
member of the Financial Industry Regulatory Authority.  It and its securities analysts are not subject to FINRA’s rules on 
Communications with the Public and Research Analysts and Research Reports and the attendant requirements for fairness, balance 
and disclosure of potential conflicts of interest. 
 
This research report is only being offered to Major U S Institutional Investors and is not available to, and should not be used by, any 
U S person or entity that is not a Major U S Institutional Investor.  Equita can not and will not accept orders for the securities covered 
in this research report placed by any person or entity in the United States.  Orders should be placed with our correspondent, 
Auerbach Grayson & Co. 212-557-4444. 
 

http://www.equita.eu/
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