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1Q26 Results: 5 May 

UNIDATA - 12M Performance  

 

  

 FY25 results were a neutral release, as extensive preliminaries had already been 
disclosed in mid-February. With the call taking place at the end of March, the focus 
shifted to 1Q trading - in line with historical patterns—and to the outlook for 2026. 2026 
is expected to be a transition year, supported by solid residential trends but with some 
volatility related to the timing of project ramp-ups. Execution may face timing delays 
due to construction complexity, although underlying demand remains strong. Guidance 
may prove conservative, with upside from project acceleration or new 
customer/tender wins.  

 Final FY25 results: bottom line hit by temporary items. On release of preliminary 
results on 12 February, the company provided key financial figures on FY25 (turnover, 
adj. EBITDA, CapEx and net debt) at the high end of the previously announced ranges. 
The reported bottom line came in below our expectations, mainly due to a €1.0mn 
amortized cost of new financing (IFRS 9), which led to higher interest expenses 
(€3.3mn vs. our estimate of €1.5mn) and higher taxes, also driven by the accounting 
treatment (~€1.9mn treated as taxable income), resulting in ~€0.4m additional taxes 
in 2025 to be recovered over ~7 years. Conversely, FCFO was stronger than expected 
(€20.3mn vs. our estimate of €18.6mn), supported by better NWC dynamics. 

 Confident tone from the FY25 call. 1Q seen in line with management expectations, 
with typical early-year softness offset by solid underlying growth of recurring 
revenues, supported by resilient residential trends, wholesale momentum (including 
submarine cable capacity sales), and continued commercial traction with Open Fiber. 
Looking ahead, 2026 is expected to be a transition year, with revenue variability driven 
by infrastructure project timing (Unifiber/Unicenter, potentially shifting into 2027), 
while the public administration remains a growth area albeit volatile. Strong demand 
and strategic assets (data centres, incl. Unicenter, and submarine cable) underpin the 
medium-term story, with Rome emerging as a hub despite rising competition. In 
parallel, ongoing sector consolidation provides additional options, with the group 
positioning itself as a potential aggregator among smaller players, in a disciplined 
manner and alert to opportunities, while viewing large incumbents as less aggressive 
competitive threats. 

 Change in estimates. We have tweaked our estimates, leading to a negligible 
change in EPS. 

 BUY confirmed; target still €4.5. The new plan reaffirmed management’s ambition of 
turning Unidata into a TechCo serving larger clients in a more competitive 
environment, implying some margin dilution and investment levels broadly in line with 
the previous plan. Unidata could play an active role in the Italian telecom shake-up, 
exploring options to strengthen its position, including consolidation; with strategic 
assets like its Rome FTTH network and strong infrastructure capabilities, the stock 
retains speculative appeal. The stock is trading at an undemanding c.4x 
EV/EBITDA’26E (EU telco sector at c. 6x), and at our TP it would trade at 5.5x (INTRED 
is currently trading at c.7x). 

 

  

Stock Rating

Rating: Unchanged
Target Price (Eu): Unchanged
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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 -13.1% -1.0% 3.2%
Relative -6.4% 1.2% -12.4%
12M (H/L) 3.46/2.50
3M Average Volume (th):

Shareholder Data

No. of Ord shares (mn): 31
Total no. of shares (mn): 31
Mkt Cap Ord (Eu mn): 88
Total Mkt Cap (Eu mn): 88
Mkt Float - Ord (Eu mn): 37
Mkt Float (in %): 42.4%
Main Shareholder:
   Uninvest (Brunetti/Vispi/Bianchi) 55.0%

Balance Sheet Data

Book Value (Eu mn): 97
BVPS (Eu): 3.13
P/BV: 0.9
Net Financial Position (Eu mn): -36
Enterprise Value (Eu mn): 124

74.36

Key Figures & Ratios 2024A 2025A 2026E 2027E 2028E
Sales (Eu mn) 101 110 115 124 133
EBITDA Adj (Eu mn) 27 29 29 30 32
Net Profit Adj (Eu mn) 9 9 10 11 13
EPS New Adj (Eu) 0.286 0.279 0.329 0.364 0.419
EPS Old Adj (Eu) 0.286 0.313 0.328 0.363 0.417
DPS (Eu) 0.010 0.010 0.012 0.013 0.015
EV/EBITDA Adj 5.6 4.3 4.3 4.1 3.7
EV/EBIT Adj 9.4 7.3 7.7 7.0 6.2
P/E Adj 10.0 10.2 8.7 7.8 6.8
Div. Yield 0.3% 0.3% 0.4% 0.5% 0.5%
Net Debt/EBITDA Adj 1.6 1.3 1.3 1.2 1.0
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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.   
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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 4.0% and a risk premium between 
5.5% - 6.0% are being used. 
Frequency of research: quarterly. 
Reports on all companies listed on the FTSEMIB40 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 1 April 2026 Intermonte’s Research Department covered 133 companies. Intermonte’s distribution of stock ratings is as follows: 
  
BUY:     32.33% 
OUTPERFORM:     37.59% 
NEUTRAL:     30.08% 
UNDERPERFORM:     00.00% 
SELL:     00.00%  
  
The distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (78 in total) is as follows: 
  
BUY:     53.85% 
OUTPERFORM:     28.21% 
NEUTRAL:     16.66% 
UNDERPERFORM:     01.28% 
SELL:     00.00% 
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In order to disclose its possible conflicts of interest Intermonte SIM states that: 
Intermonte SIM S.p.A. operates or has operated in the last 12 months as the person in charge of carrying out the share buyback plan approved by the shareholders' meeting of AZIMUT, EL.EN., ELICA, INTERCOS, INTRED, PHARMANUTRA, 
SESA, STAR7, SYS-DAT, TMP GROUP, UNIDATA, VALSOIA, WEBUILD  
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Intermonte SIM S.p.A. operates or has operated in the last 12 months as Financial Content Provider on the company ALLCORE, ALMAWAVE, B&C SPEAKERS, BANCA SISTEMA, BIFIRE, CASTA DIVA GROUP, COFLE, COM.TEL, CUBE LABS, 
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Intermonte SIM has acted 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 acting as financial advisor to Banca CF+ in the context of the public tender offer promoted on Banca Sistema. 
Intermonte SIM is acting as financial advisor to TIM in relation to the company's saving shares conversion. 
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Intermonte Sim S.p.A. has or had in the last 12 months a marketing contract on instruments issued by BARCLAYS, BNP PARIBAS, GOLDMAN SACHS GROUP INC, LEONTEQ, MAREX FINANCIAL, MEDIOBANCA, MORGAN STANLEY, NATIXIS, 
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