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Next Event 
3Q Results Out 27 October 

UNIDATA - 12M Performance  

 Unidata today: a regional FTTH player with big ambitions in adjacent segments. With a 
track record in the ITC industry going back 37 years, Unidata (UD) is an Italian telecoms 
operator that mainly provides UBB, Cloud, and IoT services to businesses/public sector 
administrations /retail consumers in the Rome area. It has a cutting edge FTTH network 
that covers over 4,900km, connecting 250k households in strategic districts, of which 
c.80% on proprietary infrastructure and the remaining 20% available indirectly through 
IRUs with other wholesale providers. Since 2018 UD has invested over Eu54mn to build,
develop and strengthen the network, reinforcing its footprint in a high-potential area,
i.e. the largest and most complex market for public sector and residential clients, making 
UD’s infrastructure a non-replicable asset with no risk of infrastructure competition due 
to high deployment costs for any competitor. In FY21 the company reached Eu37mn of 
sales (2019-21 CAGR +67%) and Eu14mn in EBITDA (+65% CAGR), a solid margin of c.38%, 
and 1H22 results continued the very healthy trajectory, reinforcing visibility on business 
plan targets.

 2022-24 estimates: our estimates are broadly in line with current business plan targets, 
pointing at net revenues of Eu65.2-79.2mn (our estimate Eu70.8mn) and EBITDA of Eu19.1-
23.3mn (our estimate Eu22.7mn) in 2024, after c.Eu40mn of cumulative 2022-24 CapEx 
(our estimate Eu45mn). We expect UD to provide more visibility on medium-term targets 
and the 3 newly-announced initiatives with its next business plan update, while our FY23 
NFP does not yet envisage any of the cash-in from the planned rights issue.  

 Eu50mn rights issue to reshape business profile: the company recently announced 3 co-
investment initiatives (Unifiber, Unicenter, Unitirreno), which should grant further upside 
on our estimates. UD will play a key industrial role for the rollout and management of 
greenfield infrastructure (extension of FTTH network in Lazio region, a Tier IV datacentre in 
Rome and a submarine cable between Sicily and Genoa, respectively). The smart co-
investment model will provide greater financial flexibility to UD, with the chance to 
monetise or gain control of the asset at a later stage. These initiatives involve a Eu25-31mn 
commitment by UD, financed through a rights issue of up to Eu50mn to be executed by 
YE23, which will also provide additional firepower for M&A, organic infrastructure 
development or to increase the scope of current financing projects/JVs. The company also 
plans to migrate to the STAR segment in 2023.  

 We initiate coverage with a BUY rating and Eu65 TP based on fully-diluted shares after 
the warrant exercise. Our DCF valuation leads to a target price of Eu65 per share, which 
implies >30% upside potential, before including further value creation from the 3 co-
investment projects. The stock is currently trading at c.10-11x EV/EBIT ‘23E (in our view, 
this is a more meaningful metric to capture D&A associated with different investment 
profiles), which we believe represents an attractive entry point (Italian peers trading at 
c.14x). We appreciate Unidata’s business model as it offers a very attractive risk-return 
profile thanks to: a) a proprietary network with a focus on future-proof FTTH technology 
(no risk of disruptive change and limited CapEx in the long run) and first-mover advantage 
in Rome, a highly strategic location; b) strong visibility on IRR (upfront CapEx with 
guaranteed returns); c) presence of a key anchor client, the state-owned company OF, 
targeting faster and deeper FTTH coverage of Italy; d) downside protection (visible and 
recurring revenue streams, low churn); e) supportive regulatory framework (NRRP boost). 
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UNIDATA UNIDATA Rel. to FTSE All Shares (Reb.)

Stock Data

Reuters code: UD.MI
Bloomberg code: UD:IM

Performance 1M 3M 12M

Absolute 7.3% 4.9% -4.7%
Relative 1.2% 1.7% 13.0%
12M (H/L) 55.80/43.30
3M Average Volume (th):

Shareholder Data

No. of Ord shares (mn): 3
Total no. of shares (mn): 3
Mkt Cap Ord (Eu mn): 124
Total Mkt Cap (Eu mn): 124
Mkt Float - Ord (Eu mn): 30
Mkt Float (in %): 23.7%
Main Shareholder:
   Uninvest (Brunetti/Vispi/Bianchi) 69.0%

Balance Sheet Data

Book Value (Eu mn): 34
BVPS (Eu): 13.32
P/BV: 3.7
Net Financial Position (Eu mn): -4
Enterprise Value (Eu mn): 128

0.70

Key Figures & Ratios 2020A 2021A 2022E 2023E 2024E
Sales (Eu mn) 23 37 46 56 72
EBITDA Adj (Eu mn) 9 14 15 18 23
Net Profit Adj (Eu mn) 3 8 6 8 11
EPS New Adj (Eu) 1.385 3.182 2.263 3.213 4.347
EPS Old Adj (Eu) 1.385 3.182 1.956 2.846 4.291
DPS (Eu) 0.000 0.100 0.100 0.161 0.217
EV/EBITDA Adj 4.6 6.7 8.6 7.1 5.7
EV/EBIT Adj 8.0 10.4 15.8 11.2 8.3
P/E Adj 35.2 15.3 21.6 15.2 11.2
Div. Yield 0.0% 0.2% 0.2% 0.3% 0.4%
Net Debt/EBITDA Adj -0.4 0.2 0.2 0.2 0.2
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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 authorisation from Intermonte. 
This report is directed exclusively at market professional and other institutional investors (Institutions) and is not for distribution to person other than “Institution” (“Non-Institution”), who should not rely on this material. Moreover, any 
investment or service to which this report may relate will not be made available to Non-Institution. 
The information and data in this report have been obtained from sources which we believe to be reliable, although the accuracy of these cannot be guaranteed by Intermonte. In the event that there be any doubt as to their reliability, 
this will be clearly indicated. The main purpose of the report is to offer up-to-date and accurate information in accordance with regulations in force covering “recommendations” and is not intended nor should it be construed as a 
solicitation to buy or sell securities. 
This disclaimer is constantly updated on Intermonte’s website www.intermonte.it under LEGAL INFORMATION. Valuations and recommendations can be found in the text of the most recent research and/or reports on the companies in 
question. For a list of all recommendations made by Intermonte on any financial instrument or issuer in the last twelve months consult the PERFORMANCE web page. 
Intermonte distributes research and engages in other approved activities with respect to Major U.S. Institutional Investors (“Majors”) and other Qualified Institutional Buyers (“QIBs”), in the United States, via Brasil Plural Securities LLC 
under SEC 15a-6 guidelines. Intermonte is not registered as a broker dealer in the United States under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and is not a member of the Securities Investor Protection 
Corporation (“SIPC”). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of SIPC. 
 
ANALYST CERTIFICATION 
For each company mentioned in this report the respective research analyst hereby certifies that all of the views expressed in this research report accurately reflect the analyst’s personal views about any or all of the subject issuer (s) or 
securities. The analyst (s) also certify that no part of their compensation was, is or will be directly or indirectly related to the specific recommendation or view in this report.  
The analyst (s) responsible for preparing this research report receive(s) compensation that is based upon various factors, including Intermonte’s total profits, a portion of which is generated by Intermonte’s corporate finance activities, 
although this is minimal in comparison to that generated by brokerage activities.  
Intermonte’s internal procedures and codes of conduct are aimed to ensure the impartiality of its financial analysts. The exchange of information between the Corporate Finance sector and the Research Department is prohibited, as is the 
exchange of information between the latter and the proprietary equity desk in order to prevent conflicts of interest when recommendations are made. 
The analyst responsible for the report is not a) a resident of US; b) an associated person of a U.S. broker-dealer; c) supervised by a supervisory principal of a U.S. broker-dealer. This Research Report is distributed in the U.S. through Brasil 
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GUIDE TO FUNDAMENTAL RESEARCH 
The main methods used to evaluate financial instruments and set a target price for 12 months after the investment recommendation are as follows: 
▪ Discounted cash flow (DCF) model or similar methods such as a dividend discount model (DDM) 
▪ Comparison with market peers, using the most appropriate methods for the individual company analysed: among the main ratios used for industrial sectors are price/ earnings (P/E), EV/EBITDA, EV/EBIT, price /sales.  
▪ Return on capital and multiples of adjusted net book value are the main methods used for banking sector stocks, while for insurance sector stocks return on allocated capital and multiples on net book value and embedded portfolio 

value are used 
▪ For the utilities sector comparisons are made between expected returns and the return on the regulatory asset base (RAB) 
Some of the parameters used in evaluations, such as the risk-free rate and risk premium, are the same for all companies covered, and are updated to reflect market conditions. Currently a risk-free rate of 2.5% and a risk premium of 5.0% 
are being used. 
Frequency of research: quarterly. 
Reports on all companies listed on the S&PMIB40 Index, most of those on the MIDEX Index and the main small caps (regular coverage) are published at least once per quarter to comment on results and important newsflow. 
A draft copy of each report may be sent to the subject company for its information (without target price and/or recommendations), but unless expressly stated in the text of the report, no changes are made before it is published. 
Explanation of our ratings system: 
BUY: stock expected to outperform the market by over 25% over a 12 month period; 
OUTPERFORM: stock expected to outperform the market by between 10% and 25% over a 12 month period; 
NEUTRAL: stock performance expected at between +10% and – 10% compared to the market over a 12 month period; 
UNDERPERFORM: stock expected to underperform the market by between –10% and -25% over a 12 month period; 
SELL: stock expected to underperform the market by over 25% over a 12 month period. 
Prices: The prices reported in the research refer to the price at the close of the previous day of trading 
 
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 30 September 2022 Intermonte’s Research Department covered 121 companies. Intermonte’s distribution of stock ratings is as follows: 
 

BUY: 22.13 % 

OUTPERFORM: 48.36 % 

NEUTRAL: 27.87 % 

UNDERPERFORM 01.64 % 

SELL: 00.00 % 

 
The distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (52 in total) is as follows: 
 

BUY: 38.46 % 

OUTPERFORM: 50.00 % 

NEUTRAL: 11.54 % 

UNDERPERFORM 00.00 % 

SELL: 00.00 % 

 
 
CONFLICT OF INTEREST 
In order to disclose its possible conflicts of interest Intermonte SIM states that: 
Intermonte SIM SpA is acting as ECM Advisor in GPI’s capital increase with an agreement with the company for the publication of an equity research regarding the company and the transaction. Intermonte will receive fees from the company for its 
activity as ECM Advisor. 
Within the last year, Intermonte SIM managed or co-managed/is managing or is co-managing an Institutional Offering and/or managed or co-managed/is managing or is co-managing an offering with firm commitment underwriting of the securities 
of the following Companies: BPER, Cyberoo, Luve, Seri Industrial, The Italian Sea Group, Tinexta, WIIT. 
Intermonte SIM has provided in the last 12 months / provides / may provide investment banking services to the following companies: Abitare In, Aedes, Amalfi Holding (on La Doria shares), Cellularline, Creval, Cy4Gate, Esprinet, G4 and Finami (on Lu-Ve shares), 
GPI, Greenthesis (formerly Ambienthesis), Growens, Gruppo Caltagirone (in connection with roadshow activities ahead of 2022 Generali AGM), Illimity Bank, Link Mobility Group (on AMM shares), Maire Tecnimont, Neuberger Berman (on Seri Industrial shares), 
OVS, Sedoc (on Cyberoo shares), SPSI (on Guala Closures shares), Tesmec, Tinexta, Unidata and WIIT. 
Intermonte SIM provides investment banking services to Esprinet in connection with the non binding offer on Cellularline announced on the 7th of May 2022 
Intermonte SIM is acting as counterparty to WIIT Fin S.r.l. in connection with call and put options having WIIT S.p.A. shares and dividends as reference underlying. 
Intermonte SIM is Specialist and/or Corporate Broker and/or Sponsor and/or Broker in charge of the share buy back activity of the following Companies: Abitare In, Aedes, Alkemy, Anima, Aquafil, Avio, Banca Ifis, Banca Sistema, Cattolica, Cellularline, 
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Intermonte SIM is a member of the CBOE Europe Equities Liquidity Provider Program for the following financial instruments: A2A, Atlantia, ATSM, Autogrill, Azimut Holding, Banca Generali, Banca Mediolanum, Banco BPM, Bca Monte dei Paschi di 
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Italmobiliare, Leonardo, Maire Tecnimont, Mediaset, Mediobanca, Pirelli & C., Poste Italiane, Prysmian, Recordati, S.I.A.S., Saipem, Salini Impregilo, Salvatore Ferragamo, Snam, Telecom Italia, Telecom Italia rsp, Terna, Tod’s, UBI Banca, Unicredit, 
Unipol, Unipolsai. 
Intermonte SIM, through Websim and TIE, which constitute the digital division of Intermonte, acts as a Retail Investor Research Provider on the following companies: Abitare In, Aedes, Aleph Finance, Alkemy, Banca Sistema, Borgosesia 1873, B&C 
Speakers, Casta Diva Group, Cattolica Assicurazioni, Cellularline, Circle, Cleanbnb, Comer Industries, Convergenze Spa, Crowfundme, Cy4Gate, Cyberoo, Dhh, Digital Bros, Digital Magics, Doxee, Ediliziacrobatica Spa, Eles, Elica, Emak, Esi, Esprinet, 
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Exane, Goldman Sachs, Franklin Templeton, Leonteq, Marex, Mediobanca, SPDR, Unicredit, Vontobel, Wisdomtree. 
Intermonte SIM SpA holds net long or short positions in excess of 0.5% of the overall share capital in the following issuers: 
 

Emittente % Long/Short 

 
 
© Copyright 2022 by Intermonte SIM - All rights reserved 
It is a violation of national and international copyright laws to reproduce all or part of this publication by email, xerography, facsimile or any other means. The Copyright laws impose heavy liability for such infringement. The Reports of 
Intermonte SIM are provided to its clients only. If you are not a client of Intermonte SIM and receive emailed, faxed or copied versions of the reports from a source other than Intermonte SIM you are violating the Copyright Laws. This 
document is not for attribution in any publication, and you should not disseminate, distribute or copy this e-mail without the explicit written consent of Intermonte SIM. 
INTERMONTE will take legal action against anybody transmitting/publishing its Research products without its express authorization. 
INTERMONTE Sim strongly believes its research product on Italian equities is a value added product and deserves to be adequately paid.  
Intermonte Sim sales representatives can be contacted to discuss terms and conditions to be supplied the INTERMONTE research product. 
 
INTERMONTE SIM is MIFID compliant - for our Best Execution Policy please check our Website MiFID 
Further information is available 

http://research.intermonte.it/disclaimer.asp
http://www.intermonte.it/
http://research.intermonte.it/performance.asp
http://www.intermonte.it/MiFID

	Fibre & Networking
	Infrastructure
	Datacentre & Cloud
	IoT & Smart Solutions
	Cybersecurity
	Market Overview
	Focus on FTTH technology
	Italian Telecom Market
	Unidata well-positioned among regional FTTH players
	A fresh look at commercial offers suggests a more rational pricing approach
	Growing investor appetite for FTTH infrastructure
	Supportive regulation: AgCom proposal to speed-up migration from copper to fibre
	Rapidly growing Cloud Market
	Further opportunities from Cybersecurity and IoT
	A Cutting-Edge Fibre Network
	Open Fiber: key anchor client for Unidata
	Open Fiber Business Plan Targets

	A Well-Established and Loyal Customer Base
	Unifiber
	Unicenter
	Unitirreno
	2018-1H22 Results
	2022-24 Estimates
	2022-24 Estimates vs. Consensus
	DCF Model
	Peer Multiples
	History
	Recent newsflow on Unidata
	Shareholder Structure and Governance
	IPO and Share Price
	Warrants 2020-2022
	Peer Profile: Intred


