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We remain constructive on WIIT after the 1H release. While reported growth was 
affected by a challenging comparison base and the residual impact of the large German 
churn event, underlying top-line trends and profitability remain solid, and management's 
tone in the call was reassuring. Looking ahead, we see scope for an acceleration of 
organic growth in 2H26, supported by a strengthening commercial pipeline in Italy and 
gradual normalization in Germany. In addition, the investment case continues to benefit 
from several value creation levers, including the potential monetization of German non-
premium data centres through a sale & leaseback transaction (€150mn potential cash-
in) and further M&A opportunities in Germany and Switzerland. Following the recent 
sell-off (-23% over the last month), the stock now trades at c.13x EV/EBITDA FY26E (vs. a 
sector average of c.14x), offering an attractive entry point. We therefore remain 
OUTPERFORM on the stock, with a new DCF-based target price of €38 (from €39 
previously), implying c.40% upside from current levels. 

 1H26 results. Revenues declined 4.1% YoY to €81.8m (our exp. €81.3mn), while adj. EBITDA 
decreased 1.6% YoY to €34.2mn (our exp. €34.0mn). However, reported figures were distorted 
by a c.€2.0m one-off gain booked in Germany in 1H25. Excluding this effect, revenues declined 
only 1.8%, while adj. EBITDA and adj. EBIT increased by 4.5% and 11.7% YoY respectively. 
Margin expansion remained the key highlight, with the adj. EBITDA margin reaching 41.8%, 
supported by cost efficiencies, churn mitigation initiatives and synergies from acquired 
businesses. Geographically, Italy remained the main growth engine, with ARR up 6.8% and the 
EBITDA margin improving to 54.8%. Germany continued to absorb the residual impact of the 
extraordinary churn recorded in 2025 but delivered resilient underlying profitability, while 
Switzerland posted the strongest margin improvement thanks to integration benefits and 
operating leverage. Net debt was broadly in line with expectations, while CapEx declined 
meaningfully following the migration of 3 datacentres in Germany. 

 Reassuring feedback from the call: management remained comfortable with FY26 
consensus, implying a much stronger 2H on improving commercial momentum and an 
easier comparison base. Broadcom/VMware continues to create opportunities, with 
commercial wins driving Italy, and consolidation supporting M&A in Germany and 
Switzerland. Additional optionality comes from two Swiss M&A opportunities and one in 
Germany, the ongoing German sale & leaseback process, and low data centre utilization 
(51% in Italy, 53% in Germany), supporting future growth with limited CapEx needs.  

 Change in estimates. Following management's comments, we make only marginal revisions 
to our estimates, mainly reflecting a further clean-up of low-margin activities. We lower 
revenues to c.€166mn (from €177mn), while slightly reducing EBITDA to c.€72mn (from 
€73mn), reflecting the group's ongoing focus on profitability and margin quality. Overall, 
this translates into low single-digit EPS downgrades across FY26-28. 
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2Q26 Results 

 

WIIT – 2Q26 Results: P&L   

  
 
 

Source: Intermonte SIM (E), Company Data (A) 
 

 
 

WIIT – 2Q26 Results: FCF and Net Debt   
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FCF statement 1Q25A 2Q25A 1H25A 3Q25A 9M25A 4Q25A 2H25A 2025A 1Q26A 2Q26A 1H26A 2H26E 2026E 2Q26E A-E 1H26E A-E

Net Income 3.2 4.0 7.1 2.8 9.9 0.6 3.4 10.5 2.9 2.2 5.0 11.2 16.2 3.1 (0.9) 6.0 (0.9) 

+ D&A 9.2 9.5 18.8 9.4 28.2 9.5 18.9 37.7 8.9 9.4 18.3 17.6 35.9 9.3 0.1 18.2 0.1 

-NWC chg (3.5) (3.2) (6.7) (0.2) (6.9) 4.6 4.4 (2.3) (1.9) (1.3) (3.2) 2.5 (0.7) (3.6) 2.3 (5.5) 2.3 

CF from Operations 8.9 10.3 19.2 12.0 31.2 14.7 26.7 45.9 9.9 10.3 20.2 31.3 51.5 8.7 1.5 18.6 1.5 

Cash Capex (8.2) (4.9) (13.1) (4.0) (17.1) (6.9) (10.9) (24.0) (4.2) (4.9) (9.1) (15.4) (24.5) (9.9) 5.0 (14.1) 5.0 

Equity FCF 0.7 5.4 6.1 8.0 14.1 7.8 15.8 21.9 5.7 5.4 11.1 15.9 27.0 (1.2) 6.5 4.5 6.5 

Acquisitions      (1.5) (1.5) (1.5) (0.2) (0.2) (0.4) 0.2 (0.2)  (0.2) (0.2) (0.2) 

Dividends  (7.8) (7.8)  (7.8)   (7.8)  (7.4) (7.4)  (7.4) (7.9) 0.5 (7.9) 0.5 

Buyback (1.1) (0.8) (1.9) (0.1) (2.0) (13.8) (13.9) (15.8) (19.3) 2.7 (16.6) 4.6 (12.0) (1.0) 3.7 (20.3) 3.7 

Equity financing                  

Other (RoU on capex) (3.8) (4.0) (7.8) (1.9) (9.7) 0.8 (1.1) (8.9) (5.3) (5.4) (10.8) 10.8  5.3 (10.8)  (10.8) 

Net Cash Flow (4.2) (7.2) (11.4) 6.0 (5.4) (6.7) (0.7) (12.1) (19.1) (5.0) (24.1) 31.5 7.4 (4.7) (0.3) (23.8) (0.3) 

Net Debt (post IFRS16) 216.9 224.1 224.1 218.1 218.1 224.8 224.8 224.8 243.9 248.9 248.9 217.4 217.4 248.6 0.3 248.6 0.3 

IFRS16 12.1 14.2 14.2 14.4 14.4 12.4 12.4 12.4 15.5 16.5 16.5 15.5 15.5 15.5 1.0 15.5 1.0 

Net Debt ex IFRS16 204.9 209.9 209.9 203.7 203.7 212.4 212.4 212.4 228.4 232.3 232.3 201.9 201.9 233.1 (0.7) 233.1 (0.7) 

treasury shares MtM 28.9 31.6 31.6 39.8 39.8 56.1 56.1 56.1 90.8 58.7 58.7 39.2 39.2 58.6 0.1 58.6 0.1 

ND ex IFRS16 + own shares 176.0 178.3 178.3 163.9 163.9 156.3 156.3 156.3 137.5 173.6 173.6 162.7 162.7 174.5 (0.8) 174.5 (0.8) 

ND/annualized EBITDA 2.6x 2.7x 2.7x 2.4x 2.4x 2.3x 2.4x 2.3x 2.1x 2.9x 2.9x 2.1x 2.3x 2.6x 2.6x

P&L Eu mn 2023A 1Q24A 2Q24A 3Q24A 9M24A 4Q24A 2024A 1Q25A 2Q25A 3Q25A 9M25A 4Q25E 2025E

Group Revenue 130.1 33.5 39.2 42.5 115.2 43.2 158.6 41.1 44.2 40.4 125.7 42.3 168.0

YoY growth 9.5% 5.5% 21.1% 32.6% 19.7% 27.4% 21.9% 22.6% 12.9% -4.8% 9.2% -2.1% 5.9%

Italy 57.7 15.0 14.8 14.6 44.4 15.3 59.8 14.4 14.5 14.3 43.2 16.0 59.2

as % of Group sales 44.3% 44.8% 37.7% 34.5% 38.6% 35.5% 37.7% 35.0% 32.8% 35.4% 34.4% 37.8% 35.2%

Germany 72.4 18.5 21.0 22.2 61.7 21.8 83.5 22.1 23.4 21.8 67.3 22.0 89.3

as % of Group sales 55.7% 55.2% 53.6% 52.3% 53.6% 50.5% 52.6% 53.8% 52.9% 53.9% 53.5% 52.1% 53.2%

Switzerland 3.4 5.6 9.0 6.1 15.1 4.6 6.3 4.3 15.2 4.3 19.5

as % of Group sales 8.7% 13.3% 7.8% 14.1% 9.5% 11.2% 14.3% 10.6% 12.1% 10.1% 11.6%

Opex (79.3) (20.5) (25.5) (26.6) (72.6) (27.9) (100.6) (25.3) (25.2) (24.3) (74.8) (26.7) (101.5) 

Adj. EBITDA 50.8 13.0 13.7 15.9 42.6 15.3 58.0 15.8 19.0 16.2 50.9 15.6 66.5

YoY growth 20.3% 8.4% 10.7% 18.7% 12.9% 17.5% 14.3% 21.0% 39.2% 1.5% 19.4% 2.2% 14.7%

margin 39.0% 38.9% 34.9% 37.5% 37.0% 35.4% 36.6% 38.4% 43.0% 40.0% 40.5% 36.9% 39.6%

Italy 26.3 6.7 6.9 6.9 20.5 7.2 27.7 7.0 8.5 7.8 23.3 7.8 31.1

margin 45.5% 44.3% 47.0% 47.1% 46.1% 47.0% 46.3% 48.9% 58.3% 54.5% 53.9% 48.6% 52.5%

Germany 24.5 6.4 6.8 8.6 21.8 7.2 29.0 8.1 9.8 7.4 25.3 7.0 32.3

margin 33.8% 34.5% 32.5% 38.8% 35.4% 32.9% 34.7% 36.6% 41.9% 33.9% 37.6% 31.9% 36.2%

Switzerland  -  - (0.1) 0.4 0.3 0.9 1.2 0.6 0.8 0.9 2.3 0.8 3.1 

Extraord (3.9) (0.2) 1.0 (0.3) 0.5 (2.2) (1.7) (0.4) (1.3) (0.6) (2.3)  - (2.3) 

Rep. EBITDA 46.8 12.9 14.6 15.6 43.1 13.1 56.3 15.4 17.7 15.6 48.6 15.6 64.2

D&A, provisions (22.7) (5.9) (6.9) (7.3) (20.1) (8.9) (29.0) (8.0) (8.3) (8.2) (24.5) (8.8) (33.3) 

Adj. EBIT 28.0 7.2 6.7 8.6 22.5 6.4 29.0 7.8 10.8 7.9 26.4 6.8 33.2

margin 21.5% 21.3% 17.2% 20.4% 19.6% 14.8% 18.3% 18.9% 24.3% 19.6% 21.0% 16.1% 19.8%

Rep. EBIT 19.5 5.8 6.5 7.1 19.4 1.9 21.3 6.1 8.2 6.1 20.4 4.5 24.9 

Financial Charges (7.8) (1.9) (2.1) (2.3) (6.3) (2.3) (8.6) (2.2) (2.1) (2.2) (6.5) (2.5) (9.0) 

Pretax 11.7 3.9 4.4 4.8 13.1 (0.4) 12.7 3.9 6.1 3.9 13.9 2.0 15.9 

taxes (3.3) (0.8) (1.0) (1.1) (2.9) (0.5) (3.4) (0.8) (2.1) (1.1) (4.0) 0.3 (3.7) 

Net income 8.3 3.1 3.5 3.7 10.2 (0.9) 9.3 3.2 4.0 2.8 9.9 2.3 12.2

Adj. Net income 15.1 4.1 3.2 4.9 12.2 2.6 14.8 4.3 5.8 4.1 14.1 4.5 18.7

Net debt 202.2 203.1 219.9 215.3 215.3 212.7 212.7 216.9 224.1 218.1 218.1 226.4 226.4

P&L Eu mn 1Q25A 2Q25A 1H25A 3Q25A 9M25A 4Q25A 2H25A 2025A 1Q26A 2Q26A 1H26A 2H26E 2026E 2Q26E A/E 2Q26C A/C

Group Revenue 41.1 44.2 85.3 40.4 125.7 42.2 82.6 167.9 41.4 40.4 81.8 84.4 166.3 39.9 1% 40.2 1%

YoY growth 22.6% 12.9% 17.3% -4.8% 9.2% -2.3% -3.6% 5.9% 0.7% -8.5% -4.1% 2.2% -1.0% -9.8% -9.1%

YoY underlying 0.7% -4.2% -1.8% 2.2% 0.2% -5.5%

Italy 14.4 14.5 28.9 14.3 43.2 15.4 29.7 58.6 15.4 14.9 30.3 31.5 61.8 14.9 0%

as % of Group sales 35.0% 32.8% 33.9% 35.4% 34.4% 36.5% 36.0% 34.9% 37.2% 37.0% 37.1% 37.3% 37.2% 37.5%

Germany 22.1 23.4 45.5 21.8 67.3 22.0 43.8 89.3 21.8 21.5 43.3 43.3 86.6 21.0 3%

as % of Group sales 53.8% 52.9% 53.3% 53.9% 53.5% 52.2% 53.0% 53.2% 52.7% 53.2% 52.9% 51.3% 52.1% 52.6%

Switzerland 4.6 6.3 10.9 4.3 15.2 4.8 9.1 20.0 4.2 4.0 8.2 9.6 17.8 4.0 0%

as % of Group sales 11.2% 14.3% 12.8% 10.6% 12.1% 11.4% 11.0% 11.9% 10.1% 9.9% 10.0% 11.4% 10.7% 10.0%

Opex (25.3) (25.3) (50.6) (24.3) (74.8) (26.2) (50.5) (101.0) (24.2) (23.3) (47.6) (46.5) (94.1) (23.1) 

Adj. EBITDA 15.8 18.9 34.7 16.2 50.9 16.0 32.2 66.9 17.2 17.2 34.2 37.9 72.1 16.8 2% 17.0 1%

YoY growth 21.0% 38.5% 30.2% 1.5% 19.4% 4.7% 3.1% 15.3% 9.0% -9.3% -1.6% 17.9% 7.8% -11.2%

YoY underlying 9.0% 1.5% 4.5% 17.9% 11.1%

margin 38.4% 42.8% 40.7% 40.0% 40.5% 37.9% 38.9% 39.8% 41.6% 42.5% 41.8% 44.9% 43.4% 42.1% 42.3%

Italy 7.0 8.5 15.5 7.8 23.3 8.5 16.3 31.8 8.4 8.2 16.6 17.7 34.3 8.2 1%

margin 48.9% 58.3% 53.6% 54.5% 53.9% 55.2% 54.9% 54.3% 54.5% 55.1% 54.8% 56.2% 55.5% 54.7%

Germany 8.1 9.7 17.8 7.5 25.3 7.3 14.8 32.6 8.1 7.9 16.0 16.9 32.9 7.7 2%

margin 36.6% 41.5% 39.1% 34.4% 37.6% 33.2% 33.8% 36.5% 37.2% 36.6% 36.9% 39.1% 38.0% 36.8%

Switzerland 0.6 0.8 1.4 0.9 2.3 0.2 1.1 2.5 0.7 0.9 1.6 3.3 4.9 0.9 1%

margin 14.0% 12.0% 12.8% 20.9% 15.1% 4.2% 12.1% 12.5% 16.7% 22.8% 19.7% 34.2% 27.5% 22.6%

Extraord (0.4) (1.3) (1.7) (0.6) (2.3) (1.1) (1.7) (3.4) (0.6) (0.7) (1.3)  - (1.3)  -  -

Rep. EBITDA 15.4 17.6 33.0 15.6 48.6 14.9 30.5 63.5 16.6 16.5 32.9 37.9 70.8 16.8 17.0

D&A, provisions (8.0) (8.3) (16.3) (8.2) (24.5) (8.3) (16.5) (32.8) (7.8) (8.2) (15.8) (15.2) (31.0) (8.0) (8.0) 

Adj. EBIT 7.8 10.7 18.5 7.9 26.4 7.7 15.7 34.1 9.4 9.0 18.4 22.8 41.1 8.8 3% 9.0 0%

YoY growth 8.5% 58.4% 33.0% -8.2% 17.1% 20.9% 4.2% 17.3% 21.1% -15.6% -0.4% 45.2% 20.8% -0.2

YoY underlying 21.1% 3.9% 11.7% 45.2% 28.3% 1.2%

margin 18.9% 24.1% 21.6% 19.6% 21.0% 18.3% 19.0% 20.3% 22.7% 22.2% 22.5% 27.0% 24.7% 22.0% 22.4%

Rep. EBIT 6.1 8.1 14.3 6.1 20.4 5.4 11.5 25.7 7.7 7.1 14.6 20.3 34.9 7.5 9.0 

Financial Charges (2.2) (2.1) (4.3) (2.2) (6.5) (3.3) (5.5) (9.8) (3.4) (3.4) (6.7) (5.8) (12.5) (3.4) 

Pretax 3.9 6.0 10.0 3.9 13.9 2.1 6.0 15.8 4.3 3.6 7.9 14.5 22.4 4.1 

taxes (0.8) (2.1) (2.8) (1.1) (4.0) (1.3) (2.5) (5.3) (1.5) (1.4) (2.9) (3.3) (6.2) (1.0) 

Net income 3.2 3.9 7.1 2.8 9.9 0.7 3.5 10.5 2.9 2.2 5.0 11.2 16.2 3.1 3.3

Adj. Net income 4.3 5.8 10.0 4.1 14.1 2.4 6.5 16.5 4.1 3.7 7.9 12.9 20.8 4.1 -9% 4.0 -7%

Net debt 216.9 224.1 224.1 218.1 218.1 224.8 224.8 224.8 243.9 248.9 248.9 217.4 217.4 248.6 0% 248.2 0%
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Feedback from Conference Call 

Management remained comfortable with FY26 consensus, implying a much stronger 2H on improving 
commercial momentum and an easier comparison base. Broadcom/VMware continues to create 
opportunities, with commercial wins driving Italy and consolidation supporting M&A in Germany and 
Switzerland. Additional optionality comes from two Swiss M&A opportunities and one in Germany, the 
ongoing German sale & leaseback process, and low data centre utilization (51% in Italy, 53% in 
Germany), supporting future growth with limited CapEx needs.  
 
◼ FY26 outlook: management sounded comfortable with current market expectations (c.€175m 

revenues and €72-73m EBITDA), highlighting that 2H26 should be stronger than 1H26. They 
reiterated that the YoY comparisons remain distorted by non-recurring items booked in 1H25, 
including the c.€2.0m one-off gain in Germany and a c.€0.7m personnel cost benefit related to the 
efficiency plan implemented in 1H25 and fully recognized in 2Q25. Excluding these effects, the 
underlying growth and profitability trends in 2026 appear stronger than the reported figures suggest. 

◼ German data centre sale & leaseback: non-binding offers have recently been received, with 
management highlighting strong interest from potential buyers. The process is expected to enter the 
binding phase in September. 

◼ Broadcom / VMware: management continues to view the VMware ecosystem reshuffle as an 
opportunity. In Italy, the main benefit is expected to come from commercial wins and customer 
acquisitions, with 2-3 advanced negotiations underway and at least one contract potentially closing 
in 3Q26, while others could be finalized by year-end. In Germany and Switzerland, the opportunity 
appears more skewed towards M&A and market consolidation, as a number of smaller providers may 
struggle under the new VMware framework. Management noted that some potential partners are 
delaying decisions pending greater clarity on the antitrust process regarding Broadcom’s new 
licensing framework, but expects new partner additions over the coming quarters, supporting 
stronger organic growth going forward. 

◼ M&A: management is currently evaluating two acquisition opportunities in Switzerland and one in 
Germany. The Swiss targets are relatively small (c.€10-15m EV and €2-5m revenues each) and could 
help accelerate scale and the recovery of profitability in the country. The German opportunity would 
further strengthen the group's positioning in its largest market, while those in Italy are primarily 
commercial, driven by sovereign cloud demand, hyperscaler-related data sovereignty concerns, and 
the VMware/Broadcom ecosystem reshuffle. 

◼ Germany churn: the remaining impact from the large banking customer is expected to be c.€2m in 
2H26 following the €2m already absorbed in 2H26 and c.€2.5m in FY25. Despite this headwind, 
Germany's EBITDA is still growing on an underlying basis (excluding last year's €2m one-off), 
highlighting the effectiveness of cost synergies and efficiency measures. Management indicated that 
churn remains below 2%. 

◼ Pipeline dynamics: management continues to see strong commercial traction, with customers 
increasingly migrating to WIIT due to a combination of cost optimization, data sovereignty 
requirements and reduced legal/regulatory exposure risks. Growth is coming not only from new 
customer wins but also from upselling additional cloud and cybersecurity services to existing 
customers, supporting confidence in a stronger 2H26 and beyond. 

◼ Leverage: adjusted leverage was 2.9x as at end-June 2026 (vs. 2.6x as at end-FY25), calculated 
excluding IFRS16 and including treasury shares.  

◼ CapEx / infrastructure: premium cloud data centre utilization stands at 51% in Italy and 53% in 
Germany, implying the potential to more than double revenues without material incremental CapEx. 
The lower CapEx run-rate reflects reduced maintenance investments in Germany following the 
completion of the migration and the shutdown of 3 data centres, while the group continues to invest 
in security and growth-related projects. Total CapEx declined to €14.9m in 1H26 (cash CapEx €9.1m). 
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WIIT – 1H26 Results: Key Figures by Country 

Source: Company presentation 

WIIT – 1H26 Results: ARR trend  

Source: Company presentation 

P&L Eu mn 2023A 1Q24A 2Q24A 3Q24A 9M24A 4Q24A 2024A 1Q25A 2Q25A 3Q25A 9M25A 4Q25E 2025E

Group Revenue 130.1 33.5 39.2 42.5 115.2 43.2 158.6 41.1 44.2 40.4 125.7 42.3 168.0

YoY growth 9.5% 5.5% 21.1% 32.6% 19.7% 27.4% 21.9% 22.6% 12.9% -4.8% 9.2% -2.1% 5.9%

Italy 57.7 15.0 14.8 14.6 44.4 15.3 59.8 14.4 14.5 14.3 43.2 16.0 59.2

as % of Group sales 44.3% 44.8% 37.7% 34.5% 38.6% 35.5% 37.7% 35.0% 32.8% 35.4% 34.4% 37.8% 35.2%

Germany 72.4 18.5 21.0 22.2 61.7 21.8 83.5 22.1 23.4 21.8 67.3 22.0 89.3

as % of Group sales 55.7% 55.2% 53.6% 52.3% 53.6% 50.5% 52.6% 53.8% 52.9% 53.9% 53.5% 52.1% 53.2%

Switzerland 3.4 5.6 9.0 6.1 15.1 4.6 6.3 4.3 15.2 4.3 19.5

as % of Group sales 8.7% 13.3% 7.8% 14.1% 9.5% 11.2% 14.3% 10.6% 12.1% 10.1% 11.6%

Opex (79.3) (20.5) (25.5) (26.6) (72.6) (27.9) (100.6) (25.3) (25.2) (24.3) (74.8) (26.7) (101.5) 

Adj. EBITDA 50.8 13.0 13.7 15.9 42.6 15.3 58.0 15.8 19.0 16.2 50.9 15.6 66.5

YoY growth 20.3% 8.4% 10.7% 18.7% 12.9% 17.5% 14.3% 21.0% 39.2% 1.5% 19.4% 2.2% 14.7%

margin 39.0% 38.9% 34.9% 37.5% 37.0% 35.4% 36.6% 38.4% 43.0% 40.0% 40.5% 36.9% 39.6%

Italy 26.3 6.7 6.9 6.9 20.5 7.2 27.7 7.0 8.5 7.8 23.3 7.8 31.1

margin 45.5% 44.3% 47.0% 47.1% 46.1% 47.0% 46.3% 48.9% 58.3% 54.5% 53.9% 48.6% 52.5%

Germany 24.5 6.4 6.8 8.6 21.8 7.2 29.0 8.1 9.8 7.4 25.3 7.0 32.3

margin 33.8% 34.5% 32.5% 38.8% 35.4% 32.9% 34.7% 36.6% 41.9% 33.9% 37.6% 31.9% 36.2%

Switzerland  -  - (0.1) 0.4 0.3 0.9 1.2 0.6 0.8 0.9 2.3 0.8 3.1 

Extraord (3.9) (0.2) 1.0 (0.3) 0.5 (2.2) (1.7) (0.4) (1.3) (0.6) (2.3)  - (2.3) 

Rep. EBITDA 46.8 12.9 14.6 15.6 43.1 13.1 56.3 15.4 17.7 15.6 48.6 15.6 64.2

D&A, provisions (22.7) (5.9) (6.9) (7.3) (20.1) (8.9) (29.0) (8.0) (8.3) (8.2) (24.5) (8.8) (33.3) 

Adj. EBIT 28.0 7.2 6.7 8.6 22.5 6.4 29.0 7.8 10.8 7.9 26.4 6.8 33.2

margin 21.5% 21.3% 17.2% 20.4% 19.6% 14.8% 18.3% 18.9% 24.3% 19.6% 21.0% 16.1% 19.8%

Rep. EBIT 19.5 5.8 6.5 7.1 19.4 1.9 21.3 6.1 8.2 6.1 20.4 4.5 24.9 

Financial Charges (7.8) (1.9) (2.1) (2.3) (6.3) (2.3) (8.6) (2.2) (2.1) (2.2) (6.5) (2.5) (9.0) 

Pretax 11.7 3.9 4.4 4.8 13.1 (0.4) 12.7 3.9 6.1 3.9 13.9 2.0 15.9 

taxes (3.3) (0.8) (1.0) (1.1) (2.9) (0.5) (3.4) (0.8) (2.1) (1.1) (4.0) 0.3 (3.7) 

Net income 8.3 3.1 3.5 3.7 10.2 (0.9) 9.3 3.2 4.0 2.8 9.9 2.3 12.2

Adj. Net income 15.1 4.1 3.2 4.9 12.2 2.6 14.8 4.3 5.8 4.1 14.1 4.5 18.7

Net debt 202.2 203.1 219.9 215.3 215.3 212.7 212.7 216.9 224.1 218.1 218.1 226.4 226.4

P&L Eu mn 2023A 1Q24A 2Q24A 3Q24A 9M24A 4Q24A 2024A 1Q25A 2Q25A 3Q25A 9M25A 4Q25E 2025E

Group Revenue 130.1 33.5 39.2 42.5 115.2 43.2 158.6 41.1 44.2 40.4 125.7 42.3 168.0

YoY growth 9.5% 5.5% 21.1% 32.6% 19.7% 27.4% 21.9% 22.6% 12.9% -4.8% 9.2% -2.1% 5.9%

Italy 57.7 15.0 14.8 14.6 44.4 15.3 59.8 14.4 14.5 14.3 43.2 16.0 59.2

as % of Group sales 44.3% 44.8% 37.7% 34.5% 38.6% 35.5% 37.7% 35.0% 32.8% 35.4% 34.4% 37.8% 35.2%

Germany 72.4 18.5 21.0 22.2 61.7 21.8 83.5 22.1 23.4 21.8 67.3 22.0 89.3

as % of Group sales 55.7% 55.2% 53.6% 52.3% 53.6% 50.5% 52.6% 53.8% 52.9% 53.9% 53.5% 52.1% 53.2%

Switzerland 3.4 5.6 9.0 6.1 15.1 4.6 6.3 4.3 15.2 4.3 19.5

as % of Group sales 8.7% 13.3% 7.8% 14.1% 9.5% 11.2% 14.3% 10.6% 12.1% 10.1% 11.6%

Opex (79.3) (20.5) (25.5) (26.6) (72.6) (27.9) (100.6) (25.3) (25.2) (24.3) (74.8) (26.7) (101.5) 

Adj. EBITDA 50.8 13.0 13.7 15.9 42.6 15.3 58.0 15.8 19.0 16.2 50.9 15.6 66.5

YoY growth 20.3% 8.4% 10.7% 18.7% 12.9% 17.5% 14.3% 21.0% 39.2% 1.5% 19.4% 2.2% 14.7%

margin 39.0% 38.9% 34.9% 37.5% 37.0% 35.4% 36.6% 38.4% 43.0% 40.0% 40.5% 36.9% 39.6%

Italy 26.3 6.7 6.9 6.9 20.5 7.2 27.7 7.0 8.5 7.8 23.3 7.8 31.1

margin 45.5% 44.3% 47.0% 47.1% 46.1% 47.0% 46.3% 48.9% 58.3% 54.5% 53.9% 48.6% 52.5%

Germany 24.5 6.4 6.8 8.6 21.8 7.2 29.0 8.1 9.8 7.4 25.3 7.0 32.3

margin 33.8% 34.5% 32.5% 38.8% 35.4% 32.9% 34.7% 36.6% 41.9% 33.9% 37.6% 31.9% 36.2%

Switzerland  -  - (0.1) 0.4 0.3 0.9 1.2 0.6 0.8 0.9 2.3 0.8 3.1 

Extraord (3.9) (0.2) 1.0 (0.3) 0.5 (2.2) (1.7) (0.4) (1.3) (0.6) (2.3)  - (2.3) 

Rep. EBITDA 46.8 12.9 14.6 15.6 43.1 13.1 56.3 15.4 17.7 15.6 48.6 15.6 64.2

D&A, provisions (22.7) (5.9) (6.9) (7.3) (20.1) (8.9) (29.0) (8.0) (8.3) (8.2) (24.5) (8.8) (33.3) 

Adj. EBIT 28.0 7.2 6.7 8.6 22.5 6.4 29.0 7.8 10.8 7.9 26.4 6.8 33.2

margin 21.5% 21.3% 17.2% 20.4% 19.6% 14.8% 18.3% 18.9% 24.3% 19.6% 21.0% 16.1% 19.8%

Rep. EBIT 19.5 5.8 6.5 7.1 19.4 1.9 21.3 6.1 8.2 6.1 20.4 4.5 24.9 

Financial Charges (7.8) (1.9) (2.1) (2.3) (6.3) (2.3) (8.6) (2.2) (2.1) (2.2) (6.5) (2.5) (9.0) 

Pretax 11.7 3.9 4.4 4.8 13.1 (0.4) 12.7 3.9 6.1 3.9 13.9 2.0 15.9 

taxes (3.3) (0.8) (1.0) (1.1) (2.9) (0.5) (3.4) (0.8) (2.1) (1.1) (4.0) 0.3 (3.7) 

Net income 8.3 3.1 3.5 3.7 10.2 (0.9) 9.3 3.2 4.0 2.8 9.9 2.3 12.2

Adj. Net income 15.1 4.1 3.2 4.9 12.2 2.6 14.8 4.3 5.8 4.1 14.1 4.5 18.7

Net debt 202.2 203.1 219.9 215.3 215.3 212.7 212.7 216.9 224.1 218.1 218.1 226.4 226.4



6 

Update on Treasury Share Purchase and Cancellation 

WIIT – Share Buyback Programme and Cancellation of Treasury Shares 

Source: Company data 

date # own shares  purchasaed avg price (€) weeky purchase (€) #own shares YTD % of NOSH NOSH

23-27 Jun'25 2,023 15.1 30,477 2,046,416 7.30% 28,020,660

7-11 Jul'25 3,000 15.3 45,900 2,049,416 7.31% 28,020,660

6-10 Oct'25 5,000 20.1 100,250 2,054,416 7.33% 28,020,660

13-17 Oct'25 24,857 19.1 475,420 2,079,273 7.42% 28,020,660

20-24 Oct'25 20,000 19.6 391,882 2,099,273 7.49% 28,020,660

27-31 Oct'25 38,000 19.8 752,140 2,137,273 7.63% 28,020,660

3-7 Nov'25 72,000 19.6 1,410,098 2,209,273 7.88% 28,020,660

10-14 Nov'25 86,500 18.8 1,624,817 2,295,773 8.19% 28,020,660

17-21 Nov'25 88,000 18.4 1,625,230 2,383,773 8.51% 28,020,660

24-28 Nov'25 105,500 19.0 2,005,019 2,489,273 8.88% 28,020,660

1-5 Dec'25 106,500 19.3 2,062,279 2,595,773 9.26% 28,020,660

8-12 Dec'25 79,500 19.5 1,558,448 2,675,273 9.55% 28,020,660

15-19 Dec'25 66,000 19.5 1,284,576 2,741,273 9.78% 28,020,660

22-26 Dec'25 20,100 19.5 392,248 2,761,373 9.85% 28,020,660

29 Dec'25 4,681 19.9 93,261 2,766,054 9.87% 28,020,660

30 Dec'25 5,000 20.1 100,694 2,771,054 9.89% 28,020,660

4Q25 721,638 19.2 13,876,361 2,771,054 9.89% 28,020,660

2 Jan'26 5,000 20.5 102,717 2,776,054 9.91% 28,020,660

5-9 Jan'26 66,000 20.8 1,370,277 2,842,054 10.14% 28,020,660

12-16 Jan'26 86,000 22.5 1,938,690 2,928,054 10.45% 28,020,660

19-23 Jan'26 96,000 24.1 2,319,162 3,024,054 10.79% 28,020,660

26-30 Jan'26 104,500 25.6 2,674,575 3,128,554 11.17% 28,020,660

2-6 Feb'26 112,000 26.2 2,892,605 3,240,554 11.56% 28,020,660

9-13 Feb'26 97,075 25.3 2,486,494 3,326,829 11.87% 28,020,660

16-20 Feb'26 95,000 27.5 2,620,181 3,421,829 12.21% 28,020,660

20-27 Feb'26 70,000 26.8 1,871,743 3,471,829 12.39% 28,020,660

2-6 Mar'26 30,000 26.0 779,219 3,501,829 12.50% 28,020,660

9-13 Mar'26 15,000 25.8 387,030 3,516,829 12.55% 28,020,660

sale of treasury shares (57,803) 3,459,026 12.34% 28,020,660

23-27 Mar'26 4,732 26.7 126,187 3,463,758 12.36% 28,020,660

31 Mar'26 10,000 26.3 263,288 3,473,758 12.40% 28,020,660

1Q26 733,504 27.0 19,832,169 3,473,758 12.40% 28,020,660

1-3 Apr'26 17,000 26.7 453,454 3,490,758 12.46% 28,020,660

6-10 Apr'26 13,000 28.2 366,029 3,503,758 12.50% 28,020,660

13-17 Apr'26 1,800 27.4 49,320 3,505,558 12.51% 28,020,660

12 May '26 3,381,325 12.07% 28,020,660

13 May '26 (cancellation) (1,680,000) 1,701,325 6.46% 26,340,660

2Q26 1,701,325 6.46% 26,340,660

sale of treasury shares (241,758) 1,459,567 5.54% 26,340,660

27-31 Jul'26 22,600 29.4 668,836 1,436,967 5.46% 26,340,660

3Q26 to date 1,436,967 5.46% 26,340,660
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Change in Estimates 

Following management's comments, we make only marginal revisions to our estimates, mainly reflecting 
a further clean-up of low-margin activities. We lower revenues to c.€166mn (from €177mn), while slightly 
reducing EBITDA to c.€72mn (from €73mn), reflecting the group's continued focus on profitability and 
margin quality. Overall, this translates into low single-digit EPS downgrades across FY26-28. 

WIIT – Changes to 2026-28 Estimates 

Source: Intermonte SIM (E), Company Data (A) 
 

Eu mn '21A '22A '23A '24A '25A '26E '27E '28E '26E '27E '28E '26E '27E '28E

Revenue 77.1 118.8 130.1 158.6 167.9 166.3 180.8 194.0 177.6 193.1 207.2 -6% -6% -6%

YoY growth 17.9% 54.1% 9.5% 21.9% 5.9% -1.0% 8.7% 7.3% 5.8% 8.7% 7.3%

Italy 56.4 58.0 57.7 59.8 58.6 61.8 67.4 71.4 63.4 69.1 73.3 -2% -2% -2%

as % of tot 73.2% 48.8% 44.3% 37.7% 34.9% 37.2% 37.3% 36.8% 35.7% 35.8% 35.4%

Germany 20.7 60.8 72.4 83.5 89.3 86.6 94.4 102.4 92.4 100.7 109.3 -6% -6% -6%

as % of tot 26.8% 51.2% 55.7% 52.6% 53.2% 52.1% 52.2% 52.8% 52.0% 52.2% 52.8%

Switzerland 15.1 20.0 17.8 17.8 19.0 21.8 21.8 23.2 -18% -18% -18%

as % of tot 9.5% 11.9% 10.7% 9.9% 9.8% 12.3% 11.3% 11.2%

Adj. EBITDA 29.5 42.2 50.8 58.0 66.9 72.1 80.7 88.1 73.0 81.7 88.4 -1% -1% 0%

YoY growth 19.6% 43.0% 20.3% 14.3% 15.3% 7.8% 11.9% 9.1% 9.1% 11.9% 8.2%

as % of sales 38.3% 35.5% 39.0% 36.6% 39.8% 43.4% 44.7% 45.4% 41.1% 42.3% 42.7%

Italy 21.7 26.3 27.7 31.8 34.3 37.7 40.4 34.6 38.0 40.4 -1% -1% 0%

as % of sales 37.4% 45.5% 46.3% 54.3% 55.5% 56.0% 56.5% 54.5% 55.0% 55.2%

Germany 20.5 24.5 29.0 32.6 32.9 37.3 41.5 34.2 38.6 42.1 -4% -3% -1%

as % of sales 33.7% 33.8% 34.7% 36.5% 38.0% 39.5% 40.5% 37.0% 38.3% 38.5%

Switzerland 1.2 2.5 4.9 5.7 6.2 4.3 5.1 5.9 15% 11% 5%

as % of sales 7.9% 12.5% 27.5% 32.0% 32.9% 19.5% 23.4% 25.4%

EBITDA 23.3 39.7 46.8 56.3 63.5 70.8 80.7 88.1 72.4 81.7 88.4 -2% -1% 0%

YoY growth 42.9% 70.6% 17.9% 20.2% 12.8% 11.5% 14.0% 9.1% 14.0% 12.9% 8.2%

as % of sales 30.2% 33.4% 36.0% 35.5% 37.8% 42.6% 44.7% 45.4% 40.8% 42.3% 42.7%

ordinary D&A (14.0) (19.0) (22.7) (29.0) (32.8) (31.0) (30.0) (29.9) (31.4) (30.0) (29.9)

Adj. EBIT 15.5 23.2 28.0 29.0 34.1 41.1 50.7 58.2 41.6 51.7 58.5 -1% -2% -1%

YoY growth 24.8% 50.0% 20.6% 3.7% 17.3% 20.8% 23.3% 14.7% 22.2% 24.3% 13.2%

as % of sales 20.1% 19.5% 21.5% 18.3% 20.3% 24.7% 28.1% 30.0% 23.4% 26.8% 28.3%

EBIT 5.1 16.2 19.5 21.3 25.7 34.9 45.8 53.3 36.1 46.8 53.6 -3% -2% -1%

Net fin expenses (4.3) (5.6) (7.8) (8.6) (9.8) (12.5) (10.0) (10.0) (12.0) (10.0) (10.0)

Pre Tax Income 0.8 10.6 11.7 12.7 15.8 22.4 35.8 43.3 24.1 36.8 43.6 -7% -3% -1%

taxes (1.2) (3.4) (3.3) (3.4) (5.3) (6.2) (9.0) (10.8) (6.6) (9.2) (10.9)

Net Profit (0.4) 7.2 8.3 9.3 10.5 16.2 26.9 32.4 17.5 27.6 32.7 -7% -3% -1%

Adj. Net profit 9.3 12.5 15.1 14.8 16.5 20.8 30.5 36.1 21.5 31.3 36.4 -3% -2% -1%

YoY growth -0.4% 34.9% 20.5% -1.9% 11.5% 25.9% 47.2% 18.3% 30.2% 45.7% 16.4%

EPS (€) -0.01 0.26 0.30 0.33 0.37 0.62 1.02 1.23 0.66 1.05 1.24 -7% -3% -1%

Adj. EPS (€) 0.33 0.45 0.54 0.53 0.59 0.79 1.16 1.37 0.81 1.19 1.38 -3% -2% -1%

YoY growth -5.7% 34.9% 20.5% -1.9% 11.5% 33.9% 47.2% 18.3% 38.5% 45.7% 16.4%

CFFO 26.7 22.3 47.6 40.5 45.9 51.5 60.0 65.8 52.7 60.7 66.1 -2% -1% -1%

Cash Capex 21.0 28.2 24.7 26.5 24.0 24.5 24.5 24.5 25.0 24.5 24.5 -2% 0% 0%

as % of revs. 27.2% 23.7% 19.0% 16.7% 14.3% 14.7% 13.6% 12.6% 14.1% 12.7% 11.8%

Equity FCF 5.7 (5.9) 22.9 14.0 21.9 27.0 35.5 41.3 27.7 36.2 41.6 -3% -2% -1%

Net Debt/(Cash) 140.6 180.8 202.2 212.7 224.8 217.4 192.2 166.1 217.2 191.6 165.5 0% 0% 0%

ND/Adj. EBITDA n.m. 4.3x 4.0x 3.7x 3.4x 3.0x 2.4x 1.9x 3.0x 2.3x 1.9x

Net Debt ex IFRS16 129.9 170.5 191.6 201.3 212.4 201.9 176.6 150.6 201.6 176.1 150.0 0% 0% 0%

ND/Adj. EBITDA n.m. 4.0x 3.8x 3.5x 3.2x 2.8x 2.2x 1.7x 2.8x 2.2x 1.7x

own shares MtM 45.9 28.5 37.5 38.3 56.1 39.2 39.2 39.2 45.6 45.6 45.6

ND ex IFRS16 &own shares 84.0 142.0 154.2 163.0 156.3 162.7 137.5 111.4 156.0 130.4 104.4 4% 5% 7%

ND/Adj. EBITDA 2.8x 3.4x 3.0x 2.8x 2.3x 2.3x 1.7x 1.3x 2.1x 1.6x 1.2x

New vs Old New EstimatesActual Old Estimates 
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Comparison with Current Consensus 

WIIT – 2026-28E Our Estimates vs. FactSet Consensus 

Source: Intermonte SIM (E), Company Data (A), FactSet Consensus (C) 
 

Eu mn '21A '22A '23A '24A '25A '26E '27E '28E '26C '27C '28C '26 '27 '28

Revenue 77.1 118.8 130.1 158.6 167.9 166.3 180.8 194.0 175.0 189.7 202.9 -5% -5% -4%

YoY growth 17.9% 54.1% 9.5% 21.9% 5.9% -1.0% 8.7% 7.3% 4.2% 8.4% 6.9%

Adj. EBITDA 29.5 42.2 50.8 58.0 66.9 72.1 80.7 88.1 72.7 80.7 87.4 -1% 0% 1%

YoY growth 19.6% 43.0% 20.3% 14.3% 15.3% 7.8% 11.9% 9.1% 8.7% 11.0% 8.3%

as % of sales 38.3% 35.5% 39.0% 36.6% 39.8% 43.4% 44.7% 45.4% 41.5% 42.5% 43.1%

EBITDA 23.3 39.7 46.8 56.3 63.5 70.8 80.7 88.1 72.6 80.6 87.4 -2% 0% 1%

YoY growth 42.9% 70.6% 17.9% 20.2% 12.8% 11.5% 14.0% 9.1% 14.3% 11.1% 8.4%

as % of sales 30.2% 33.4% 36.0% 35.5% 37.8% 42.6% 44.7% 45.4% 41.5% 42.5% 43.1%

Adj. EBIT 15.5 23.2 28.0 29.0 34.1 41.1 50.7 58.2 40.8 49.9 56.7 1% 2% 3%

YoY growth 24.8% 50.0% 20.6% 3.7% 17.3% 20.8% 23.3% 14.7% 19.9% 22.3% 13.5%

as % of sales 20.1% 19.5% 21.5% 18.3% 20.3% 24.7% 28.1% 30.0% 23.3% 26.3% 27.9%

EBIT 5.1 16.2 19.5 21.3 25.7 34.9 45.8 53.3 39.5 48.6 55.5 -12% -6% -4%

Pre Tax Income 0.8 10.6 11.7 12.7 15.8 22.4 35.8 43.3 23.5 34.2 40.2

Net Profit -0.4 7.2 8.3 9.3 10.5 16.2 26.9 32.4 16.6 24.6 29.1

Adj. Net profit 9.3 12.5 15.1 14.8 16.5 20.8 30.5 36.1 21.3 28.5 33.2 -2% 7% 9%

YoY growth -0.4% 34.9% 20.5% -1.9% 11.5% 25.9% 47.2% 18.3% 29.1% 33.7% 16.6%

EPS (€) 0.0 0.3 0.3 0.3 0.1 0.1 0.3 0.1 0.8 1.1 1.3

Adj. EPS (€) 0.3 0.4 0.5 0.5 0.6 0.8 1.2 1.4 0.7 1.0 1.2 16% 20% 18%

YoY growth -6% 35% 20% -2% 12% 34% 47% 18% 15.4% 42.8% 20.4%

DPS (€) 0.30 0.30 0.30 0.30 0.30 0.39 0.58 0.69 0.35 0.45 0.50 12% 29% 38%

payout 91% 67% 56% 57% 51% 50% 50% 50% 52% 27.7% 11.0%

Cash Capex 21.0 28.2 24.7 26.5 24.0 24.5 24.5 24.5 25.0 25.5 26.5 -2% -4% -8%

as % of revs. 27.2% 23.7% 19.0% 16.7% 14.3% 14.7% 13.6% 12.6% 14.3% 13.4% 13.1%

Net Debt/(Cash) 140.6 180.8 202.2 212.7 224.8 217.4 192.2 166.1 227.2 206.4 183.7 -4% -7% -10%

ND/Adj. EBITDA 2.8x 4.3x 4.0x 3.7x 3.4x 3.0x 2.4x 1.9x 3.1x 2.6x 2.1x

Delta vs ConsensusFactSet Consensus Actual New Estimates
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DCF Valuation 

On our new FY26-28 estimates, we reduce our DCF-based target price to €38 from €39 previously, still 
implying more than 40% upside from current levels. Importantly, our valuation does not factor in the 
potential monetization of German non-premium data centres through a sale-and-leaseback transaction, 
which could unlock more than €100-150mn of cash proceeds. Combined with existing balance sheet 
capacity, this would provide the group with more than €300mn of M&A firepower without the need for 
additional equity funding. Following the recent sell-off (-20% over the last month), the stock now trades 
at c.13x EV/EBITDA FY26E (vs. a sector average of c.14x), offering an attractive entry point. 

WIIT – DCF Valuation (WACC still 7.6%, g still 2.5%, perpetuity margin still ~42%) 

Source: Intermonte SIM 

Eu mn 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E TV

Revenues 166.3 180.8 194.0 207.9 222.5 238.0 254.3 270.4 285.9 300.8 314.8 327.7 336.1

YoY growth -1.0% 8.7% 7.3% 7.2% 7.1% 7.0% 6.9% 6.3% 5.8% 5.2% 4.7% 4.1% 2.5%

Adj. EBITDA 72.1 80.7 88.1 94.3 100.3 106.5 113.1 119.4 125.4 131.0 136.2 140.8 148.7

EBITDA margin % 43.4% 44.7% 45.4% 45.4% 45.1% 44.8% 44.5% 44.2% 43.9% 43.6% 43.3% 43.0% 44.2%

D&A (31.0) (30.0) (29.7) (29.5) (29.3) (29.2) (29.2) (29.2) (29.3) (29.5) (29.8) (30.1) (35.3)

Adj. EBIT 41.1 50.7 58.2 64.8 71.0 77.3 83.9 90.2 96.1 101.5 106.4 110.7 113.4

Adj. EBIT margin % 24.7% 28.1% 30.0% 31.2% 31.9% 32.5% 33.0% 33.4% 33.6% 33.7% 33.8% 33.8% 33.7%

Taxes on EBIT (10.1) (12.4) (14.3) (15.9) (17.4) (19.0) (20.6) (22.1) (23.5) (24.9) (26.1) (27.1) (27.8)

NOPAT 31.0 38.3 43.9 48.9 53.6 58.4 63.4 68.1 72.5 76.6 80.3 83.6 85.6

+ D&A 31.0 30.0 29.7 29.5 29.3 29.2 29.2 29.2 29.3 29.5 29.8 30.1 35.3

-/+ Delta WKC (0.7) (1.7) (1.5) (1.6) (1.7) (1.8) (2.0) (2.1) (2.2) (2.3) (2.4) (2.5) -

- Capex (24.5) (24.5) (24.5) (25.7) (27.2) (28.8) (30.3) (31.8) (33.3) (34.5) (35.7) (36.6) (35.3)
Capex on sales % 14.7% 13.6% 12.6% 12.4% 12.2% 12.1% 11.9% 11.8% 11.6% 11.5% 11.3% 11.2% 10.5%

= FCF 36.9 42.1 47.6 51.1 53.9 57.0 60.2 63.3 66.4 69.3 72.0 74.5 1,710

x Discount factor 1.00 0.93 0.86 0.80 0.75 0.69 0.65 0.60 0.56 0.52 0.48 0.45 0.45

= PV (FCF) 39.1 41.2 41.0 40.3 39.6 38.9 38.1 37.1 36.0 34.8 33.4 768

DCF analysis

SUM PV (FCF'27-37E) 419

PV TV 768

Enterprise Value (Eu mn) 1,187

Net debt @YE26 (217)

Treasury shares (5.46% of capital) 39

Equity value (Eu mn) 1,009

NOSH (mn) 26.3

FV per share (Eu) 38

Actual share price (Eu) 27.3

Upside/(Downside) 41%

implied EV/EBITDA'26 16.5x

implied EV/EBITDA'27 14.4x

38.3 2.0% 2.1% 2.2% 2.3% 2.4% 2.5% 2.6% 2.7% 2.8% 2.9% 3.0%

6.6% 46 47 48 48 49 50 52 53 54 55 56

6.8% 43 44 45 46 47 48 49 50 51 52 53

7.0% 41 42 43 43 44 45 46 47 48 49 50

7.2% 39 40 40 41 42 43 43 44 45 46 47

7.4% 37 38 38 39 40 40 41 42 43 43 44

7.6% 36 36 37 37 38 38 39 40 40 41 42

7.8% 34 34 35 35 36 36 37 38 38 39 40

8.0% 32 33 33 34 34 35 35 36 36 37 38

8.2% 31 31 32 32 33 33 34 34 35 35 36

8.4% 30 30 31 31 31 32 32 33 33 34 34

8.6% 29 29 29 30 30 30 31 31 32 32 32

g

W
A

C
C



10 

WIIT - EV/EBITDA NTM evolution  

Source: FactSet Consensus 
 

WIIT - EV/EBITDA NTM evolution vs. peers 

Source: FactSet Consensus 

WIIT – P/E NTM evolution  

Source: FactSet Consensus 

WIIT – P/E NTM evolution vs. peers 

Source: FactSet Consensus 

Peer Multiples Comparison 

Source: Intermonte SIM (E), Company Data (A) 
 

1m 3m 6m Ytd '26E '27E '28E '26E '27E '28E '26E '27E '28E '26E '27E '28E '26E '27E '28E

WIIT (@mkt price, our est.) EUR 27.3 719 -20% -6% 12% 41% 5.6 5.0 4.6 13.0 11.3 10.1 22.8 18.0 15.2 34.6 23.5 19.9 1.4% 2.1% 2.5%

WIIT (@mkt price, cons) EUR 27.3 719 -20% -6% 12% 41% 5.4 4.9 4.4 13.0 11.5 10.3 24.0 19.0 16.3 33.8 25.3 21.7 1.3% 1.6% 1.8%

WIIT (@our TP, our est.) EUR 38 1,009 7.1 6.4 5.9 16.5 14.4 12.9 28.9 22.9 19.5 48.6 33.0 27.9 1.0% 1.5% 1.8%

Descartes Systems Group Inc. CAD 107.49 5,686 7% 7% 4% -13% 7.7 6.8 6.2 16.6 14.4 12.9 23.7 19.0 16.5 28.1 24.7 22.2 0.0% 0.0% 0.0%

Equinix, Inc. USD 1052.29 90,104 3% -5% 29% 35% 12.2 11.2 10.3 23.7 21.7 19.8 51.9 46.7 41.1 60.2 54.4 49.1 2.0% 2.1% 2.3%

IONOS Group SE EUR 32.04 4,486 10% 21% 19% 18% 3.6 3.1 2.7 9.5 8.2 6.9 12.2 10.2 8.6 16.5 14.5 12.9 0.0% 0.0% 0.0%

OVH Groupe S.A. EUR 16.13 2,475 0% 48% 63% 112% 3.2 3.0 2.7 8.1 7.3 6.5 42.4 35.3 29.1 126.9 74.8 45.8 0.0% 0.0% 0.0%

Paycom Software, Inc. USD 171.41 7,085 21% 28% 36% 6% 3.1 2.9 2.6 7.1 6.5 5.8 9.0 8.3 7.3 15.0 13.8 12.5 0.4% 0.4% 0.0%

Qualys, Inc. USD 156.54 4,784 5% 75% 21% 17% 6.6 5.9 5.7 14.9 13.3 12.3 15.5 13.9 13.3 20.9 19.8 18.4 0.0% 0.0% 0.0%

Rackspace Technology, Inc. USD 4.95 1,091 -17% 169% 869% 391% 1.7 1.5 1.4 14.1 9.8 8.2 27.1 27.9 14.3 n.m. 19.6 9.8 0.0% 0.0% 0.0%

ServiceNow, Inc. USD 115.68 103,799 7% 25% 4% -25% 7.2 5.7 4.6 18.4 14.6 11.5 22.8 17.6 13.8 28.4 22.9 18.8 0.0% 0.0% 0.0%

GoDaddy, Inc. Class A USD 88.46 9,722 0% 2% -6% -29% 2.7 2.0 1.7 8.0 6.0 4.8 10.3 7.4 6.0 10.6 9.2 8.6 0.0% 0.0% 0.0%

 Peers - Median 3.6 3.1 2.7 14.1 9.8 8.2 22.8 17.6 13.8 24.5 19.8 18.4 0.0% 0.0% 0.0%

FTSE Italia Mid Cap 62,041 -3.1% 7.1% 3.4% 5.4%

FTSE Italia Star 49,694 0.1% 6.0% -0.7% -0.6%

FTSE MIB 52,872 0.1% 9.6% 13.9% 17.6%

FTSE Italia Growth Index 9,090    -1.1% 2.7% 3.7% 5.5%

FTSE Italia All-Share 55,500 -0.1% 9.5% 12.8% 16.4%

Abs. Perf. (%)
Company Currency Price 

Mkt. Cap

 (Eu mn)

EV/Sales (x) EV/EBITDA (x) EV/EBIT (x) Adj. P/E (x) Div. Yield (%)



11 

WIIT in Brief 

Company Description Management Shareholders 

WIIT is a leading player in the European cloud computing market, 
focused on hybrid and hosted private clouds for the B2B market with 
a special focus on mission-critical services, serving 200+ top clients and 
2,000+ mid-sized ones. WIIT operates through managed processes, 
specialised resources and proprietary data centres in 7 EU regions (4 
in Germany, 1 in Switzerland, 2 in Italy). 3 sites are Premium Zone 
enabled — offering high availability, maximum resilience and security 
by design — and 2 host Tier IV–certified data centres. Established in 
1996, WIIT has been listed on the Italian stock market since 2017 (IPO 
price €4.5) and on the STAR segment from 2019. Since 2007, WIIT has 
made 15 acquisitions (5 in Italy, 10 in Germany/DACH area). 

CEO: Alessandro Cozzi 
Chairman: Enrico Giacomelli 
Chief Sales Officer: Enrico Rampin 
COO: Andrea Ghezzi 
COO: Chiara Grossi 
CFO: Stefano Pasotto 

Next BoD renewal: Spring 2027 
BoD independent members: 3/9 
Women on board: 4/9 

A. A. Cozzi (WIIT Fin& direct) 
Market 
Own shares 

Global Coordinator & 
Specialist: Intermonte SIM 
ESG Rating:  Sustainalytics 
14.8 (low risk) 

62.48% 
32.07% 

5.46% 

Strengths/Opportunities Weaknesses/Threats 

▪ An addressable market that is still underpenetrated, with
increasing IT outsourcing and shift to cloud by SMEs

▪ High entry/low exit barriers for mission-critical services

▪ Supportive industry tailwinds (EU digital sovereignty, AI)

▪ Highly scalable and flexible business model, upselling/lock-in 
opportunities to recursive contracts (c.90% of FY25 sales)

▪ Proven M&A track record, opportunity in DACH area

▪ Commercial advantages from Broadcom Partner appointment

▪ No need for extra CapEx (DC capacity utilisation still low)

▪ Competition from hyperscalers (price erosion, loss of market
share)

▪ Disruptive technologies and/or commoditisation of cloud 

▪ Dependence on some key customers and renewal risk

▪ Cybersecurity risks to proprietary infrastructure

▪ Fragmented customer base requiring a large salesforce

▪ Exit of key managers

▪ Any deterioration of quality of service 

WIIT – Revenue Trend and YoY growth (2014-2028E) 

Source: Company Data, Intermonte SIM (E) 
 

WIIT – Adj. EBITDA & Margin on Sales (2014-2028E) 

Source: Company Data, Intermonte SIM (E) 
 

WIIT – Adj. EBIT & Margin on Sales (2014-2028E) 

Source: Intermonte SIM (E), Company Data (A) 
 

WIIT – Adj. Net Profit & Margin on Sales (2014-2028E) 

Source: Intermonte SIM (E), Company Data (A) 
 

Competitors’ landscape by Business Model 

Source: Company presentation 
 

WIIT – Worldwide Cloud Market Size 

Source: Company presentation 
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DETAILS ON STOCK RECOMMENDATION 

Stock NAME WIIT   

Current Recomm: OUTPERFORM Previous Recomm: OUTPERFORM 

Current Target (€): 38.00 Previous Target (€): 39.00 

Current Price (€): 27.30 Previous Price (€): 31.75 

Date of report: 05/08/2026 Date of last report: 14/05/2026 

 



 

 

IMPORTANT DISCLOSURES  
The reproduction of the information, recommendations and research produced by Intermonte SIM contained herein and of any its parts is strictly prohibited. None of the contents of this document may be shared with third parties without 
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GUIDE TO FUNDAMENTAL RESEARCH 
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CURRENT INVESTMENT RESEARCH RATING DISTRIBUTIONS 

Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms.  
As at 5 August 2026 Intermonte’s Research Department covered 137 companies. Intermonte’s distribution of stock ratings is as follows: 
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NEUTRAL:     27.73% 
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