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FY24 Financial Results. On March 25, 2025, Maps Group released its FY24 results, showing 

solid top-line growth and significant margin expansion. Revenues rose by +8.3% YoY to 

€29.8mn, slightly below our €30.2mn estimate, with 87% of sales from proprietary 

software and 41% from recurring revenues. The Healthcare BU confirmed its strategic 

relevance, growing +15.3% YoY to €18.5mn (62% of group sales), supported by HIS and 

Patient Experience projects. ESG and Energy also posted healthy growth, while Maps Lab 

contracted as expected. Group EBITDA rose +47.9% YoY to €7.4mn (24.7% margin, +6.6pp 

YoY), well above our €6.4mn estimate, driven by improved operating leverage, scalable 

product mix and tight cost control. Net income doubled to €1.9mn (+105% YoY), slightly 

below estimates due to higher-than-expected D&A, interest and taxes. NFP improved by 

€5.6mn to €7.0mn, supported by €7.1mn of operating cash flow - underpinned by EBITDA 

growth and a sharp DSO reduction (from 184 to 131 days) - and €1.8mn warrant 

conversion.  

Change in estimates. Following FY24 results, we revised our projections and extended the 

forecast horizon to FY28E, maintaining an organic growth scenario. Revenue forecasts 

remain broadly unchanged, with slight adjustments to BU mix. We now expect FY25 

revenues at €32.7mn (+9.6% YoY), slightly below our previous €33.0mn estimate, reaching 

€46.5mn by FY28E (CAGR +11.7%). Profitability was revised upward following FY24 margin 

outperformance (EBITDA margin at 24.7% vs 21.2% est.). We now expect EBITDA at 

€7.9mn in FY25E (margin 24.1%) and €13.7mn by FY28E (29.5% margin, +5.4p.p.), 

reflecting ongoing scalability in Healthcare and Energy. We confirm our forecast of a 

strengthening financial profile, with NFP improving to €4.5mn in FY25E and turning cash 

positive in FY26E (€2.6mn), and to €8.4mn net cash by FY28E, supported by cumulative 

FCF of €13.3mn over FY26–28, providing substantial firepower for strategic M&A 

opportunities. 

Valuation. At current levels, Maps trades at 6.7x FY25E EV/EBITDA, which we view as 

undervalued for a company delivering double-digit growth with >20% EBITDA margins. We 

valued Maps using a dual approach: (i) a market multiples analysis based on EV/EBITDA 

and P/E ratios, and (ii) a DCF model, applying a WACC of 9.0% and a terminal growth rate 

of 2.0%. The average of these two methods yields an equity value of €62.5mn, or €4.70 

per share, based on a fully diluted share count of 13.3mn (post-warrant). The increase in 

our price target reflects the upward revision of our forecasts, particularly at the EBITDA 

level. 
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Sustainability  
Check Inside 

Relative Performance Chart YoY performance 

Main Shareholders
Members of the SHA 50.8%
Treasury Shares 1.3%
Eiffel Investment 9.2%

Mkt Cap (€ mn) 45.3
EV (€ mn) 52.6
Shares out. 13.3

Free Float 38.7%

Market multiples 2024 2025E 2026E
EV/EBITDA

Maps S.p.A. 7.1x 6.7x 5.4x
Comps median 9.4x 9.2x 8.2x
Maps S.p.A. vs Median -24% -28% -34%

P/E
Maps S.p.A. 23.9x 15.7x 11.5x
Comps median 16.5x 15.1x 13.5x
Maps S.p.A. vs Median 45% 3% -15%

Stock Data:

52 Wk High (€) 3.45

52 Wk Low (€) 2.24

Avg. Daily Trading 90d 19,066

Price Change 1w (%) 0.60
Price Change 1m (%) 9.12
Price Change YTD (%) 6.69
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Key Figures – Maps S.p.A.  

 

 

Source: Company data, KT&Partners’ elaboration 

  

Current price  (€) Fair Value (€) Sector Free Float (%)

3.35 4.70 Information Technologies 38.7%

Per Share Data 2021 2022 2023 2024 2025E 2026E 2027E 2028E

Total shares outstanding (mn)                 11.43                 12.39                 13.28                 13.28                 13.28                 13.28                 13.28                 13.28 
EPS                    0.22                    0.22                    0.07                    0.14                    0.22                    0.30                    0.38                    0.52 
Dividend per share (ord)                           -                             -                             -                             -                             -                             -                             -                             -   

Profit and Loss (EUR thousand)

Revenues 21.5 24.7 27.5 29.8 32.7 37.3 42.2 46.5
EBITDA 5.0 5.9 5.0 7.4 7.9 9.7 11.5 13.7
EBIT 2.2 2.9 1.4 3.3 4.1 5.4 6.9 9.3
EBT 2.1 2.5 1.0 2.8 3.9 5.3 6.8 9.2
Net Income 2.5 2.7 0.9 1.9 2.9 3.9 5.1 6.9

Balance Sheet (EUR thousand)

Total fixed assets 19.0 27.4 28.3 28.0 27.4 26.4 24.9 23.7
Net Working Capital (NWC) 9.7 13.1 13.0 12.1 13.1 15.4 17.5 19.9
Provisions (5.7) (5.8) (6.5) (7.4) (7.4) (7.4) (7.4) (7.4)
Total Net capital employed 23.0 34.8 34.8 32.7 33.2 34.4 35.0 36.2
Net financial position/(Cash) 4.9 13.8 12.5 7.0 4.5 1.8 (2.6) (8.4)
Total Shareholder's Equity 18.1 21.0 22.3 25.7 28.6 32.6 37.6 44.5

Cash Flow (EUR thousand)

Operating Cash Flow 3.3 1.5 5.6 7.2 5.4 5.7 7.4 8.8
Change in NWC (3.3) (3.1) 0.1 (0.0) (1.1) (2.3) (2.1) (2.3)
Capital expenditure (5.6) (11.0) (4.3) (3.4) (3.0) (3.0) (3.0) (3.0)
Free cash flow (1.9) (8.0) 1.3 3.2 2.6 2.9 4.5 5.8

Enterprise Value (EUR thousand)

Market Cap 35.4 46.5 44.5 44.5 44.5 44.5 44.5 44.5
Minorities 0.1 - - - - - - -
Net financial position/(Cash) 4.9 13.8 12.5 7.0 4.5 1.8 (2.6) (8.4)
Enterprise value 40.4 60.3 57.0 51.5 49.0 46.3 41.9 36.1

Ratios (%)

EBITDA margin 23.4% 23.8% 18.1% 24.7% 24.1% 26.1% 27.3% 29.5%
EBIT margin 10.3% 11.6% 5.0% 11.1% 12.5% 14.6% 16.4% 20.1%
Gearing - Debt/equity 27.3% 65.5% 56.0% 27.0% 15.8% 5.6% -6.9% -18.8%
NFP/EBITDA (x)                       1.0                       2.3                       2.5                       0.9                       0.6                       0.2 -                    0.2 -                    0.6 
ROCE 9.6% 8.3% 3.9% 10.2% 12.3% 15.8% 19.7% 25.8%
ROE 13.9% 12.8% 4.1% 7.4% 10.1% 12.1% 13.5% 15.5%
EV/Sales (x)                       2.4                       2.1                       1.9                       1.8                       1.6                       1.4                       1.2                       1.1 
EV/EBITDA (x)                    10.2                       8.7                    10.6                       7.1                       6.7                       5.4                       4.5                       3.7 
P/E (x)                    17.7                    16.5                    49.0                    23.9                    15.7                    11.5                       8.8                       6.4 
Free cash flow yield -4% -18% 3% 7% 6% 6% 10% 13%

Growth Rates (%) 

 Sales  20.1% 15.0% 11.3% 8.3% 9.6% 14.0% 13.1% 10.1%
 EBITDA 47.7% 17.1% -15.5% 47.9% 7.2% 23.1% 18.7% 18.9%
 EBIT 164.0% 30.4% -52.5% 143.1% 22.8% 33.3% 26.8% 35.2%
 Net Income 145.6% 7.1% -65.7% 105.0% 52.7% 36.3% 28.5% 36.5%
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Key Charts  
 
 

Total Revenues (€mn)                                  EBITDA and EBITDA Margin* (€mn; %)  

 
 
 

Revenues by Business Unit (€mn)                       Revenues from recurring fees (€mn; %) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Trade Working Capital (€mn)                  NFP and NFP/EBITDA (€mn) 

 

 

 

source: KT&Partners’ Elaboration on Company Data 

 

  
*Margins determined on total revenues 
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Company Overview 
 

Company description 
Maps is one of Italy’s leading digital transformation enablers, specialized in extracting value 

from data to drive client performance. The group delivers its services and proprietary 

solutions through four business units: Maps Healthcare (62% of FY24 sales), Maps Energy 

(10%), Maps ESG (8%), and Maps Labs (20%). Proprietary solutions contributed 87% of FY24 

revenues, supporting a high level of recurring subscription-based income (41% of FY24 sales) 

and underpinning the group’s strong profitability profile. 

Maps listed on the AIM Italia market (now Euronext Growth Milan) on March 7th, 2019, 

raising €3.5mn at €1.63 per share (€1.90 cum warrant).  

The group’s strategy combines organic and external growth. On the organic side, Maps 

focuses on: i) expanding its proprietary solutions; and ii) deepening its presence across core 

verticals—Healthcare, Large Enterprises, and Public Administration—while accelerating its 

exposure to the Energy sector. Notably, the group is consolidating its leadership in IT services 

for the emerging Comunità Energetiche Rinnovabili (CER) market in Italy, a market which the 

company estimates to be worth €15–20mn. 

On the M&A front, Maps is actively pursuing acquisitions to reinforce its positioning—

particularly in the Energy and Healthcare verticals—broaden its proprietary offering, and 

unlock cross-selling opportunities. Since listing, the company has completed seven 

acquisitions. 

 

Investment case 

 

▪ Data-Driven Value Creation. Maps’ leverage on its proprietary solutions supports its 

clients in extracting value from raw data and heading them towards a data-driven 

decision-making approach. The development of proprietary solutions (87% of FY24 

revenues) also brings value to Maps’ shareholders since the company creates a solid base 

of recurring revenues from subscription fees (41% of FY24 revenues).  

 

▪ Digital Transformation Wave. Digital transformation is a key trend in both the public and 

private sectors and has been further accelerated by the COVID-19 outbreak and by PNRR 

objectives which foresee €8bn for healthcare digital transformation. Maps is well-

positioned to exploit the market demand for digital transformation, especially in the 

healthcare, energy and ESG sectors.  

 

▪ M&As and Synergies Opportunities. The company has closed several deals in the last few 

years, accelerating its growth and entering new business areas. The integration of the 

acquired company has allowed Maps to exploit synergies on both revenues and 

operations.  
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Recent Developments 
 

▪ Merger of SCS Computers into Artexe. On February 1, 2025, Maps merged SCS Computers 

S.r.l. into Artexe S.p.A. to streamline its corporate structure. The operation consolidates 

all healthcare-related software under one entity. 
 

▪ €4mn EFSA Framework Agreement. On January 7, 2025, Maps and its partner EcoMole 

signed a framework agreement with the European Food Safety Authority (EFSA) for the 

provision of data analysis and digital support services. The 4-year agreement has a 

maximum potential value of €4mn, extendable by 50%. 
 

▪ New Infrastructure Contracts (Dec. 2–16, 2024). Between December 2 and 16, 2024, 

Maps secured three new contracts totaling over €1.4mn for the supply of its Legality & 

Transparency and Access Control solutions. The awards include: i) €362k for the 

Samarate–Novara roadworks (ARNA consortium); ii) €530k for the Venice Airport railway 

(DESIUM); and iii) €532k for the Ragusa–Catania route (ACHATES). 
 

▪ €1.2mn Contract for Rail & Highway Sites. On October 28, 2024, Maps signed a €1.2mn 

contract with the Chrysas and Alvi consortia for the deployment of Legality & 

Transparency systems in major infrastructure construction sites. 
 

▪ €550k Award – Digital Patient Journey (Marche Region). On October 2, 2024, Maps won 

a €550k contract to implement its ZeroCoda and MrYou platforms in the laboratories of 

the Marche Region, enhancing the digital management of patient flows. 
 

▪ €640k Patient Experience Project Award. In September 2024, Maps secured a €640k 

contract with a major Italian hospital for the implementation of its Patient Experience 

platform. The project is expected to be completed by June 2025. 
 

▪ Third Sustainability Report Released. On August 7, 2024, Maps released its third 

Sustainability Report in accordance with GRI Standards, marking a step forward toward 

CSRD readiness. The report outlines Maps’ ESG strategy and key performance indicators 

across environmental, social, and governance areas. 
 

▪ €1.7mn Raised Through Final Warrant Exercise. On July 10, 2024, Maps concluded the 

tenth and final window of its 2019–2024 warrant program, raising approximately €1.7mn 

through the conversion of 890k warrants at €2.00 each. Following the operation, the 

number of outstanding shares increased to 13.3mn. 
 

▪ Exclusive Agreement with Edison Energia for Energy Communities. In July 2024, Maps' 

proprietary platform ROSE was selected by Edison Energia to manage collective self-

consumption configurations for Energy Communities (ECs) under Edison Energia and 

Edison Next. The four-year exclusive agreement positions Maps as a key digital enabler in 

the REC segment. 
 

▪ €3.6mn Public Healthcare Digitalization Tender. In December 2023, Maps (via its 

subsidiary IASI Srl) was awarded a €3.6mn public tender for the digitalization and 

integration of healthcare applications across hospitals in the Abruzzo region. The contract 

will be executed over three years. 
 

▪ €1.3mn Healthcare Subcontract in Abruzzo. Also in December 2023, Maps signed an 

additional €1.3mn subcontract (through IASI Srl) to provide digital healthcare services in 

Abruzzo over a three-year period. 
 

▪ EU Approval of €5.7bn REC Incentive Plan. In December 2023, the European Union 

approved Italy’s €5.7bn plan to incentivize the development of Renewable Energy 

Communities (RECs). The plan aims to increase the number of RECs from fewer than 100 

to 20,000 by 2027, creating long-term market opportunities for Maps' ROSE platform.  
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FY24 Financial Results  

On March 25th, Maps Group released its FY24 financial results. In 2024, the Group reported 

solid growth across key financial indicators, with Total Revenues of €29.8mn, representing an 

+8.3% YoY increase from €27.5mn in FY23, and slightly below our estimates of €30.2mn (-

1.2%). The performance was entirely organic and reflects the Group’s continued strategic 

focus on scalable proprietary software products and recurring revenue streams. 

Product revenues reached €25.3mn, up +13% YoY (€22.3mn in FY23), and accounted for 87% 

of total sales, confirming the success of the Group’s software products (vs 83% in FY23). 

Meanwhile, revenues from recurring fees totaled €11.8mn, up +7% YoY (€11.0mn in FY23) 

and stable at 41% of total revenues. 

FY23 vs FY24 Total Revenues (€mn) 

 

 

 

 

In terms of revenues breakdown, In FY24, the Maps Healthcare Business Unit (BU) delivered 

a strong performance, with revenues rising by +15.3% YoY to €18.5mn (from €16.0mn in 

FY23), exceeding our estimates by +2.5%. This growth was driven by the expansion of high-

margin Hospital Information System (HIS) implementations and outstanding results in the 

Patient Experience business line, especially in 2H24. Healthcare confirmed its position as the 

Group’s core business, accounting for 62% of total revenues, with a 29% EBITDA margin 

(+7.1p.p vs FY23). Maps ESG reported €3.0mn in revenues (+15.1% YoY), outperforming our 

forecast by +9.7%. The BU maintained its high-margin profile with 100% of revenues from 

proprietary products, 58% recurring revenue, and a 15% EBITDA margin (+1.9p.p. vs FY23). 

Maps Lab posted €6.0mn in revenues, down -8.7% YoY (vs €6.6mn in FY23) and below our 

estimate of €6.8mn (-12.2%). This Bu reported an EBITDA margin at 23%, +2.1p.p. with 

respect to FY23. Maps Energy achieved €2.4mn in revenues, up slightly by +0.7% YoY (vs 

€2.3mn), slightly underperforming old estimates of €2.6mn. The result includes €0.8mn from 

international project grants, and approximately €0.5mn is attributable to CER. BU’s 

profitability significantly improved, with an EBITDA margin of 9.6% (-8.6% in FY23). 

At the Group level, Maps delivered strong profitability in FY24, with EBITDA rising to €7.4mn, 

significantly above our estimate of €6.4mn (+15.0%) and up +47.9% YoY from €5.0mn in FY23. 

This translated into a 24.7% EBITDA margin, marking a 6.6pp expansion vs FY23 (18.1%) and 

+3.5pp vs our estimate (21.2%).  

EBITDA and EBITDA Margin FY23-24 (€mn, %) 

Source: Company Data, KT&P’s estimates 
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At the Group level, the improvement was supported by: i) maturing scalable business model 

focused on software products (higher margins compared to bespoke services), (ii) 

optimization of production and delivery processes, and (iii) careful cost management. This is 

evident in a significant reduction in the incidence of COGS on total revenues, which declined 

to 5.1% from 6.9% in FY23, corresponding to a -23.4% YoY decrease in absolute terms (€1.5mn 

vs €1.9mn). Cost of Services accounting for 21.8% of revenues, broadly stable YoY at €6.5mn; 

iii) Personnel expenses representing 56.1% of revenues, improving by 1.8pp YoY despite a 

5.0% increase in absolute terms (€16.7mn vs €15.9mn); and iv) Fixed operating costs (G&A) 

standing stable around 3.0% of revenues, with an absolute value of €0.9mn. 

Reflecting all the above-mentioned dynamics, the company reported a Net Profit of €1.9mn 

in FY24, more than doubling from €0.9mn in FY23 (+105.0% YoY), supported by higher 

revenues, strong operating leverage, and effective cost discipline. The result came slightly 

below our €2.0mn estimate (-5.3%), mainly due to: i) higher D&A of €3.7mn, up +5.4% YoY; 

ii) €0.3mn of non-recurring costs (vs €0.1mn in FY23); iii) financial expenses of €0.5mn (vs 

€0.4mn in FY23), primarily driven by IFRS 16 lease liabilities and long-term debt servicing; and 

iv) a higher-than-expected tax burden of €0.9mn, compared to €0.1mn in FY23. 

Finally, the Net Financial Position (NFP) improved significantly, decreasing by €5.6mn to 

€7.0mn from €12.5mn at the end of FY23. The NFP/EBITDA ratio fell below 1.0x for the first 

time in three years (vs. 2.5x in FY23), reflecting stronger cash generation and improved 

financial discipline. 

This result was mainly driven by: i) strong operating cash flow generation of €7.1mn, 

sustained by solid EBITDA growth and improved credit collection processes (DSO from 184 

days in FY23 to 131 in FY24); ii) €1.8mn proceeds from the warrant conversion executed in 

June 2024, which further reinforced the Group’s capital structure; and iii) €2.8mn of capex 

(including €0.7mn of cash inflows from financials and other LT assets), mainly devoted to the 

ongoing development of proprietary software platforms. 

 

PFN Bridge FY23-24 (€mn) 

Source: Company Data, KT&P’s estimates 
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FY22-24 Income Statement  

 

Source: Company Data, KT&P’s estimates 
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FY22-24 Balance Sheet 

 

Source: Company Data  
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Change in estimates  

 

Following FY24 results, we update our estimates and extend the forecast period to include 

FY28E. Our projections remain purely organic, excluding potential M&A activity. 

 

We maintain top-line estimates broadly in-line with previous forecasts, with adjustments to 

the BU mix. We forecast FY25 total revenues at €32.7mn (+9.6% YoY), reaching €46.5mn by 

FY28E (2024-28 CAGR at 12%). Key drivers by BU: 

 

• Maps Healthcare revenues reached €18.5mn in FY24, slightly exceeding (+3%) our 

estimates. We maintain the division's growth trajectory broadly unchanged, forecasting 

€19.4mn revenues in FY25 (+5% YoY), reaching €24.4mn by FY28 (2024-28 CAGR at 7%) 

 

• Maps Energy generated €2.4mn in FY24, 10% below our expectations. We expect 

revenues reaching €4.0mn in FY25E and exceeding €10mn by FY27E, with approximately 

€4mn from the Italian CER market (estimated total IT services market: €15-20mn) where 

we expect Maps to capture 25-30% market share. This conservative estimate reflects 

Maps' established partnerships with major Italian utilities for CER IT services and growing 

international traction. The remaining €6-7mn will derive from core Digital Energy 

services (currently ~€2mn annually), scaling through cross-selling opportunities within 

the expanding CER market. Ongoing pilot projects in energy flexibility represent 

potential upside not currently factored into estimates. 

 

• Maps Lab recorded €6.0mn in FY24, 12% below our forecast. Rather than the previously 

projected gradual decline, we now maintain flattish revenues for the next couple of 

years based on recently awarded contracts (see Recent Developments section), landing 

at €5.8mn in FY28E. 

 

Following the strong profitability in FY24, with EBITDA margin at 24.7% (+3.5pp vs. our 

forecast) driven by the Healthcare business (28.8% EBITDA margin in FY24), we update our 

projections. We expect a slight margin contraction in FY25E to 24.1% (still above previous 

23.5% estimate) due to investments in Hospital Information Systems for the private market 

within the Healthcare BU.  

Profitability should progressively improve to 29.5% by FY28E, mainly driven by: (i) Maps 

Healthcare EBITDA margin reaching the 30% target; (ii) Maps Energy achieving 35% EBITDA 

margin by FY28E, considering the business's higher scalability, having already reached 

profitability in FY24 ahead of expectations. 

 

We forecast the Net Financial Position to improve to €4.5mn by FY25E, supported by €2.5mn 

in cash generation (revised down from €2.9mn expected previously, due to higher capex 

assumptions). The NFP is expected to gradually strengthen, reaching a €8.4mn net cash 

position by FY28E, driven by projected FCF of €2.9mn in FY26, €4.5mn in FY27, and €5.9mn in 

FY28—providing ample firepower for strategic M&A. 
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Change in Estimates  

 
 
Source: FactSet, KT&Partners’ elaboration 
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Valuation 

We carried out the valuations of Maps by applying two methods: i) the market multiples 

analysis based on EV/EBITDA and P/E, and ii) the DCF model. The average of the three 

different valuation methods returns an equity value equal to €62.5mn, or €4.70 per share. 

We used post-warrant number of shares at 13.3mn. 

Valuation Recap 
 

 

 

 

 

 
Source: FactSet, KT&Partners’ elaboration 

 

Market Multiples Valuation 

Our panel of comparables factor in the strong positioning of Maps on proprietary solutions 

(87% of FY24 revenues). For the market multiples analysis, we focused on 2025–26 data. 

Peer Comparison – Market Multiples  

 
Source: FactSet, KT&Partners’ elaboration 

We included in our relative valuation a size discount of 10%, and our estimates of Maps’ 

EBITDA and net income for the 2025-26 period. 

 Multiple Valuation – EV/EBITDA and P/E  

 

Source: FactSet, KT&Partners’ elaboration  

EV/SALES EV/SALES EV/SALES EV/EBITDA EV/EBITDA EV/EBITDA P/E P/E P/E

2024 2025 2026 2024 2025 2026 2024 2025 2026

GPI SpA Milan 263 1.1x 1.0x 1.0x 5.6x 5.0x 4.6x 16.4x 12.2x 8.7x

Expert.ai S.p.A. Milan 109 3.7x 3.3x 3.0x 16.0x 12.4x 10.1x n.m. 37.3x 22.4x

Celebrus Technologies PLC London 99 1.9x 1.8x 1.7x 10.2x 9.0x 8.0x 16.3x 14.8x 13.2x

NCC Group plc London 518 1.5x 1.6x 1.5x 10.3x 11.2x 9.9x 22.3x 24.7x 19.2x

Tinexta SpA Milan 445 1.6x 1.5x 1.4x 6.8x 5.9x 5.3x 10.1x 9.0x 7.4x

Datrix S.p.A. Milan 23 1.2x 1.0x 0.9x 21.9x 11.0x 4.4x n.m. n.m. 23.0x

Almawave S.p.A. Milan 88 1.7x 1.4x 1.2x 7.2x 6.4x 5.0x 15.3x 12.7x 9.3x

Average peer group 221                   1.8x 1.7x 1.5x 11.1x 8.7x 6.8x 16.1x 18.4x 14.7x

Median peer group 109                   1.6x 1.5x 1.4x 10.2x 9.0x 5.3x 16.3x 13.7x 13.2x

Maps S.p.A. Milan 44                      1.7x 1.6x 1.4x 7.0x 6.6x 5.3x 23.5x 15.4x 11.3x

Company Name Exchange Market Cap

Eq it  Va    (€mn) Va    p    ha   (€)
EV/EBITDA 53.4 4.02
P/E 50.2 3.78
Average Multiples 51.8 3.90
DCF 73.1 5.50
Average 62.4 4.70
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DCF Valuation 

We have also conducted our valuation using a four-year DCF model, based on 11.6% cost of 

equity, 5.0% cost of debt, and a target capital structure with 38% debt. The cost of equity is a 

function of the risk-free rate of 3.50% (Italian 10y BTP, average last 3M), 5.37% (Damodaran: 

Italian equity risk premium with country risk based on CDS spread), and a premium for size 

and liquidity of 3.2%. We, therefore, obtained 9.0% WACC. 

We discounted 2025E-28E annual cash flow and considered a terminal growth rate of 2.0%. 

Then we carried out a sensitivity analysis on the terminal growth rate (+/- 0.25%) and on 

WACC (+/- 0.25%).  

DCF Valuation 

 

Source: Company data, KT&Partners’ elaboration 

 

Sensitivity Analysis (€mn) 

 

Source: Company data, KT&Partners’ elaboration 
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Appendix  

Peer Comparison  

We carried out an in-depth analysis of potential public companies that could be considered 

as peers of Maps, taking into account its software development business and its digital 

transformation services.  

We built a seven-company sample, consisting of: 

• GPI SpA: listed on Borsa Italiana with a market capitalization of ca. €263mn. GPI 

provides IT management and consulting services focusing on the health and social 

assistance sectors. The company's solution areas include information systems, 

healthcare services, pharmacy logistics, e-payment solutions, and ICT infrastructure 

and systemic services. It also focuses on developing and managing healthcare call and 

contact center, pharmaceutical supply, home automation, and home care assistance 

solutions. It registered €438mn in revenues in 2023. 

• Expert.ai SpA: listed on Borsa Italiana with a market capitalization of ca. €110mn.  

The company specializes in AI-based natural language understanding (NLU) solutions, 

offering semantic and hybrid (symbolic + ML) language processing technologies. In 

2023, Expert reached revenues of €33mn. 

• Celebrus Technologies PLC: listed on the London Stock Exchange with a market 

capitalization of approx. €101mn. The company's product suite Celebrus CDP 

captures, contextualizes, and activates user-based behavioral data in real-time across 

all digital channels. Celebrus FDP helps companies prevent fraud before it happens 

through behavioral biometrics and analytics.  FY24 revenues were around €39mn. 

• NCC Group plc: listed on the London Stock Exchange with a market capitalization of 

approx. €506mn. The company operates across two key segments: Cybersecurity and 

Software Resilience. It delivers consulting, testing, risk management and software 

escrow services, with FY2023 revenues of €385mn.  

• Tinexta S.p.A.: listed on Borsa Italiana with a market capitalization of approx. 

€660mn. Tinexta SpA is an industrial group that offers innovative solutions for the 

digital transformation and growth of companies, professionals, and institutions, such 

as advanced services for digital identity and certification, cybersecurity, digital 

marketing, access to financing for innovation, and internationalization. The group 

plays a key role in Italy’s digital transformation strategy, with FY24 revenues of 

€455mn. 

• Datrix S.p.A.: listed on Euronext Growth Milan with a market capitalization of approx. 

€21mn. Datrix develops AI-based solutions for data intelligence, marketing tech and 

fintech applications. In FY2023, the company posted €22mn in consolidated 

revenues. 

• Almawave S.p.A.: listed on Euronext Growth Milan with a market capitalization of 

approx. €93mn. Almawave is focused on natural language processing, speech 

recognition and AI applied to enterprise and public sector digitalization. FY2023 

revenues amounted to €59mn. 
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Sustainability Check  
 

 

In collaboration with ADvisory S.r.l.s., we conducted the analysis on Maps’s ESG themes, 

focusing only on the aspects that are considered material for Maps. 

The purpose of the Sustainability Check in KT&Partners Equity Research Report is to identify 

the relevant ESG themes that are material for Maps, with the aim to valuate risks or 

opportunities that are not typically identified and valued using traditional financial data. 

More in detail, the score is calculated on the basis of the presence (in the Company’s 

information and Sustainability Report) of the information requested by specific ESG Indicators 

and on the relevant trend. Most of the Indicators used in the Sustainability Check refer to the 

Global Reporting Initiative (GRI) KPI standards. 

Note: The score is calculated on a percentage basis and each dot represents 20%. The score is powered by 

ADvisory S.r.l.s. 
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Note: The score is calculated on a percentage basis and each dot represents 20%. The score is powered by 

ADvisory S.r.l.s. 
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Note: The score is calculated on a percentage basis and each dot represents 20%. The score is powered by 

ADvisory S.r.l.s. 

Although it is not mandatory for Maps to publish the Non-Financial Information Report before 

2026 (according to the new Corporate Sustainability Reporting Directive - (EU) 2022/2464), 

the company nevertheless published the 2023 Sustainability Report, being among the ca. 20% 

EGM listed Companies reporting on Sustainability aspects.  

From our analysis it emerges that Maps is strongly focused on ESG themes, particularly on the 

Governance ones reaching the highest score (95%), followed by Environmental (90%) and 

Social (88%). On Governance level Maps demonstrates transparency by fully disclosing 

information about the Board of Directors’ composition, functioning, and monitoring activities, 

with the only drawback being the absence of board evaluation procedures. Regarding 

Environment, even though there is an increase in energy consumption, the company is 

committed towards a trend inversion and commented on the data as an inevitable 

consequence of dimensional growth. Moreover, compared to the previous year, Maps 

significantly reduced the waste per hour worked by every employer. On Social aspects, Maps 

is indeed strongly committed to its employee’s welfare and training. The document mentions 

various partnerships with universities for talent acquisition, and current employees benefit 

from educational plans that include several training hours, with an average of 61 hours of 

training per employee. Although this represents a reduction compared to last year, when the 

hours were higher due to an exceptional peak in training within the ESG Business Unit to 

update technical skills, 61 hours remain a strong figure and reflect a consistent dedication to 

employee development. Also, the company highlights various times the centrality of the 

“Maps Habitat” remote working program, built on trust objectives and aimed at maximizing 

the employee’s capability to self-organize their work-life balance, having the program also 

environmental impacts by reducing the commute-related emissions.  

Considering the complete disclosure of information and the presence of initiatives to improve 

the weaker areas, the outlook on the company commitment towards sustainability is 

extremely positive and reflected on the overall score. 
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DISCLAIMER 

THIS DOCUMENT WAS PREPARED BY MICHELE FILIPPIG – VICE PRESIDENT –  AND FRANCESCO 

MAMBELLA – ANALYST - ON BEHALF OF KT&PARTNERS S.R.L., WITH REGISTERED OFFICE AT 

VIA DELLA POSTA 10, MILAN, ITALY, MILAN COMPANY REGISTER NO. 1926922, SPECIALIZING 

IN FINANCIAL RESEARCH AND ANALYSIS (HEREINAFTER, “KT&PARTNERS”). 

NO OTHER PEOPLE OR COMPANY CONTRIBUTED TO THE RESEARCH. NEITHER THE MEMBERS 

OF THE RESEARCH TEAM, NOR ANY PERSON CLOSELY ASSOCIATED WITH THEM HAVE ANY 

RELATIONSHIPS OR ARE INVOLVED IN CIRCUMSTANCES THAT MAY REASONABLY BE 

EXPECTED TO IMPAIR THE OBJECTIVITY OF THE RESEARCH, INCLUDING INTERESTS OR 

CONFLICTS OF INTEREST, ON THEIR PART OR ON THE PART OF ANY NATURAL OR LEGAL 

PERSON WORKING FOR THEM, WHO WAS INVOLVED IN PRODUCING THE RESEARCH.  

FOR THIS PURPOSE, THE MEMBERS OF THE RESEARCH TEAM CERTIFY THAT: (I) THEY HAVE 

NOT RECEIVED AND WILL NOT RECEIVE ANY DIRECT OR INDIRECT COMPENSATION IN 

EXCHANGE FOR ANY VIEWS EXPRESSED IN THE RESEARCH; (II) THEY DO NOT OWN ANY 

SECURITIES AND/OR ANY OTHER FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY OR ANY 

FINANCIAL INSTRUMENT WHICH THE PRICE DEPENDS ON, OR IS LINKED TO ANY SECURITIES 

AND/OR ANY FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY; (III) NEITHER THE 

ANALYSTS NOR ANY MEMBER OF THE ANALYST’S HOUSEHOLD SERVE AS AN OFFICER, 

DIRECTOR OR ADVISORY BOARD MEMBER OF THE COMPANY. 

KT&PARTNERS HAS IN PLACE AN EQUITY RESEARCH POLICY, IN ORDER TO RULE RESEARCH 

SERVICES IN COMPLIANCE WITH PARLIAMENT REGULATION (EU) NO.596/2014 AND 

COMMISSION DELEGATED REGULATION (EU) NO. 958/2016 ON MARKET ABUSE. IN THIS 

POLICY, THERE ARE ALSO DESCRIBED THE ORGANIZATIONAL MECHANISMS ADOPTED BY 

KT&PARTNERS TO PREVENT AND PROFESSIONALLY MANAGE CONFLICTS OF INTEREST THAT 

MAY ARISE DURING THE PERFORMANCE OF THE RESEARCH. IN ANY CASE, CHINESE WALLS 

AND OTHER INFORMATION BARRIERS ARE IN PLACE TO AVOID THE EXCHANGE OF 

CONFIDENTIAL INFORMATION BETWEEN THE EQUITY RESEARCH DEPARTMENT AND OTHER 

SERVICES AREAS. 

KT&PARTNERS PREPARED THIS DOCUMENT ON BEHALF OF MAPS S.P.A. ACCORDING TO AN 

AGREEMENT ENTERED WITH THE SAME AND ON THE BASIS OF THE DATA AND PUBLIC 

INFORMATION PROVIDED BY THE SAME OR DERIVED FROM SOURCES DEEMED SERIOUS AND 

RELIABLE ON THE FINANCIAL MARKET BUT WHOSE ABSOLUTE TRUSTWORTHINESS, 

COMPLETENESS, AND ACCURACY CANNOT BE GUARANTEED. THE FEES AGREED FOR THIS 

RESEARCH DO NOT DEPEND ON THE RESULTS OF THE RESEARCH. 

KT&PARTNERS PREPARED THIS DOCUMENT PURSUANT TO AN ENGAGEMENT LETTER 

ENTERED INTO WITH BPER BANCA S.P.A. ACTING AS SPECIALIST IN ACCORDANCE TO ART. 35 

OF AIM ITALIA MARKET RULES FOR COMPANIES.  

KT&PARTNERS S.R.L. SIGNED AN AGREEMENT WITH MAPS S.P.A. TO SUPPORT THE COMPANY 

IN ITS INVESTOR RELATION ACTIVITIES. ANY PRIVILEGED INFORMATION IS ACCURATELY 

MAINTAINED RESERVED AND IS NOT AVAILABLE FOR THE RESEARCH TEAM WHICH PREPARED 

THIS DOCUMENT. 

KT&PARTNERS PUBLISHED A REPORT ON MAPS ON SEPTEMBER 30, 2024 WITH A FAIR VALUE 

OF €4.49 PER SHARE. 

THIS DOCUMENT IS A SOURCE OF INFORMATION ONLY, AND IS NOT PART OF, AND IN NO 

WAY MUST BE CONSIDERED AN OFFER TO SELL, SUBSCRIBE OR TRADE, OR A SOLICITATION 

TO PURCHASE, SUBSCRIBE OR TRADE, FINANCIAL INSTRUMENTS/PRODUCTS, OR IN GENERAL 

TO INVEST, NOR MUST IT BE CONSIDERED ANY FORM OF CONSULTING FOR AN INVESTMENT 

IN FINANCIAL INSTRUMENTS. 
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THE INFORMATION PROVIDED IN THIS DOCUMENT MUST NOT BE UNDERSTOOD AS A 

REQUEST OR SUGGESTION TO CONDUCT OR CARRY OUT A SPECIFIC TRANSACTION. 

EACH INVESTOR MUST FORM HIS/HER OWN OPINION BASED EXCLUSIVELY ON HIS/HER 

ASSESSMENT OF THE ADVISABILITY OF INVESTING. ANY INVESTMENT DECISION MADE ON 

THE BASIS OF THE INFORMATION AND ANALYSES IN THIS DOCUMENT IS THE EXCLUSIVE 

RESPONSIBILITY OF THE RECIPIENTS OF THIS DOCUMENT, WHO MUST CONSIDER THIS 

DOCUMENT MERELY AS A SOURCE OF INFORMATION AND ANALYSIS TO SUPPORT SUCH 

DECISION. 

ANY OPINIONS, FORECAST OR ESTIMATES CONTAINED HEREIN CONSTITUTE A JUDGEMENT 

AS AT THE DATE OF THIS DOCUMENT, AND THERE CAN BE NO ASSURANCE THAT THE FUTURE 

RESULTS OF THE COMPANY AND/OR ANY FUTURE EVENTS WILL BE CONSISTENT WITH ANY 

OF SUCH OPINIONS, FORECAST OR ESTIMATES. 

KT&PARTNERS MAKES NO EXPLICIT OR IMPLICIT GUARANTEE WITH RESPECT TO 

PERFORMANCE OR THE OUTCOME OF ANY INVESTMENT OR PROJECTIONS MADE. 

THEREFORE, KT&PARTNERS, ITS REPRESENTATIVES AND/OR EMPLOYEES WILL NOT BE LIABLE 

FOR ANY EFFECT DERIVING FROM THE USE OF THIS DOCUMENT, AND HEREBY DECLINE ALL 

LIABILITY FOR ANY DIRECT OR INDIRECT DAMAGES, FINANCIAL OR OTHERWISE, DERIVING 

FROM ANY USE OF THE INFORMATION IT CONTAINS. 

KT&PARTNERS AIMS TO PROVIDE CONTINUOUS COVERAGE OF THE COMPANY IN 

CONJUNCTION WITH ANY EXCEPTIONAL EVENT THAT OCCURS AFFECTING THE  ISSUER’S 

SPHERE OF OPERATIONS AND IN ANY CASE AT LEAST TWICE PER YEAR. 

IN THIS STUDY, DCF AND MULTIPLE VALUATION MODELS HAVE BEEN USED. 

RECOMMENDATIONS FOLLOW THE FOLLOWING RULES:  

- ADD – FOR A FAIR VALUE > 15% ON CURRENT PRICE  

- HOLD – FOR A FAIR VALUE < 15% AND > – 15% ON CURRENT PRICE  

- REDUCE – FOR A FAIR VALUE < – 15% ON CURRENT PRICE 
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