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MAPS GROUP MAPS GROUP Rel. to FTSE All Shares (Reb.)
Stock Data
Reuters code: MAPS.MI
Bloomberg code: MAPS IM
Performance im 3M 12m
Absolute 9.5% 5.3% 16.7%
Relative 9.3% -7.4% 5.8%
12M (H/L) 3.44/2.29
3M Average Volume (th): 19.24

Shareholder Data

No. of Ord shares (mn): 13
Total no. of shares (mn): 13
Mkt Cap Ord (Eu mn): 44
Total Mkt Cap (Eu mn): 44
Mkt Float - Ord (Eu mn): 17
Mkt Float (in %): 38.7%
Main Shareholder:

Marco Ciscato 14.7%

Balance Sheet Data

Book Value (Eu mn): 29
BVPS (Eu): 2.21
P/BV: 1.5
Net Financial Position (Eu mn): -5
Enterprise Value (Eu mn): 49

The FY24 results fully confirm the scalability of Maps Group's business model, with
100% organic revenue growth of 8% to Eu29.8mn (Websim est.: Eu30.2mn) and an
adj. EBITDA reaching a record level of 24.7%, exceeding our estimate by 290bps,
thanks to the outstanding performance of Maps Healthcare. Cash generation was
very strong, with net debt decreasing by Eu5.5mn to Eu7.0mn (Websim est.:
Eu7.3mn), positioning the Group favorably to evaluate new acquisitions. We revise
our adj. EBITDA estimates upwards by 1% for FY25 and FY26 and 6% for FY27. We
confirm our BUY rating and raise the target price to Eu5.3 from Eu4.9.

FY24 Results: strong growth and above expectations, excellent cash flow. Entirely
organic revenue growth of 8% YoY to Eu29.8mn (-1% vs. Websim est.); adj. EBITDA
up 47% YoY to Eu7.4mn (+12% vs. Websim est.), with a margin increase of 660bps
YoY to a record level of 24.7% (+290bps vs. Websim est.); net profit up 105% YoY to
Eul.9mn (+14% vs. Websim est.); net debt down by Eu5.5mn YoY to Eu7.0mn
(Websim est.: Eu7.3mn). The quality of the top line is improving with product
revenues up 13% YoY to Eu25.3mn (87% of core revenues vs. 83% in FY23), while
project revenues declined by 13% YoY to Eu4.5mn. Profitability growth was driven
by an increase in the gross margin of 620bps YoY to 51.1%, thanks to efficiency gains
that led to a 5% YoY reduction in production costs to Eu13.7m. Commercial costs
grew in line with product revenues (+13% YoY to Eu4.1mn), while administrative
expenses increased only 2% YoY to Eu4.7mn. OCF up 37% YoY to Eu7.1mn (Websim
est.. Eu6.5mn), with NWC down Eu0.9mn YoY to Eul2.3mn (Websim est.:
Eul2.1mn), and capex down 22% YoY to Eu3.5mn (Websim est.: Eu3.0mn).

Maps Healthcare BU (62% of revenues) leading the Group’s growth: revenue up
15% YoY to Eul8.5mn (+2% vs. Websim est.); adj. EBITDA up 53% YoY to Eu5.3mn
(+18% vs. Websim est.), with a margin improvement of 710bps YoY to 28.8%
(+390bps vs. Websim est.). Maps Energy BU showed limited revenue growth (+1%
YoY to Eu2.4mn, -16% vs. Websim est.) but significantly improved its profitability to
9.6% (+250bps vs. Websim est.) from -8.6% in FY23. Maps ESG BU, while not
strategic, increased revenues 15% YoY to Eu3.0mn (+9% vs. Websim est.) and
improved its margin by 190bps YoY to 14.9% (+330bps vs. Websim est.). Maps Lab
BU, also non-strategic, saw revenues decline 9% YoY to Eu6.0mn (-9% vs. Websim
est.) but improved its margin by 210bps YoY to 22.9% (-100bps vs. Websim est.)
thanks to a better revenue mix (product revenues up 11% YoY to Eu2.4mn).

Upward revision of estimates. We raise our FY25-FY27 revenue estimates by 4%,
3%, and 2%, mainly due to higher expected revenues from the Maps Lab BU,
following recent contracts acquired as a general contractor. However, this will dilute
profitability. At the adj. EBITDA level, we increase estimates by 1% for FY25 and FY26
and by 6% for FY27, supported by strong margin improvements in strategic BUs,
which more than offset the profitability decline in Maps Lab.

BUY rating confirmed, TP raised to Eu5.3 from Eu4.9: our valuation incorporates a
20% liquidity discount and is based 50% on the DCF method (Eu6.6 from Eu5.3) and
50% on sector multiples (Eu4.1 from Eu4.4).

Key Figures & Ratios 2023A 2024A 2025E 2026E 2027E
Sales (Eu mn) 28 30 35 38 42
EBITDA Adj (Eu mn) 5 7 8 10 12
Net Profit Adj (Eu mn) 1 2 3 5 6
EPS New Adj (Eu) 0.075 0.162 0.243 0.362 0.485
EPS Old Adj (Eu) 0.075 0.138 0.240 0.351 0.431
DPS (Eu) 0.000 0.000 0.000 0.000 0.000
EV/EBITDA Adj 10.4 5.9 6.2 4.5 3.4
EV/EBIT Adj 35.6 11.8 11.3 7.1 4.8
P/E Adj 44.6 20.6 13.8 9.3 6.9
Div. Yield 0.0% 0.0% 0.0% 0.0% 0.0%
Net Debt/EBITDA Adj 2.5 0.9 0.6 0.1 -0.3
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MAPS GROUP - Key Figures

Profit & Loss (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 25 28 30 35 38 42
EBITDA 6 5 7 8 10 12
EBIT 3 1 3 4 7 9
Financial Income (charges) -0 -0 -1 -0 -0 -0
Associates & Others 0 0 0 0 0 0
Pre-tax Profit 3 1 3 4 6 8
Taxes 0 -0 -1 -1 -1 -2
Tax rate -6.6% 5.3% 32.4% 20.8% 23.3% 25.0%
Minorities & Discontinued Operations 0 0 0 0 0 0
Net Profit 3 1 2 3 5 6
EBITDA Adj 6 5 7 8 10 12
EBIT Adj 3 1 4 4 7 9
Net Profit Adj 3 1 2 3 5 6
Per Share Data (Eu) 2022A 2023A 2024A 2025E 2026E 2027E
Total Shares Outstanding (mn) - Average 13 13 13 13 13 13
Total Shares Outstanding (mn) - Year End 12 12 13 13 13 13
EPS f.d 0.205 0.070 0.144 0.243 0.362 0.485
EPS Adj f.d 0.217 0.075 0.162 0.243 0.362 0.485
BVPS f.d 1.597 1.690 1.957 2.206 2.568 3.053
Dividend per Share ORD 0.000 0.000 0.000 0.000 0.000 0.000
Dividend per Share SAV 0.000 0.000 0.000 0.000 0.000 0.000
Dividend Payout Ratio (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cash Flow (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Gross Cash Flow 5 6 7 7 8 10
Change in NWC -3 -0 -0 -2 -2 -2
Capital Expenditure -3 -4 -3 -3 -3 -4
Other Cash Items -0 0 0 0 0 0
Free Cash Flow (FCF) -1 1 4 2 3 5
Acquisitions, Divestments & Other Items -8 0 0 0 0 0
Dividends 0 0 0 0 0 0
Equity Financing/Buy-back 0 0 2 0 0 0
Change in Net Financial Position -9 1 6 2 3 5
Balance Sheet (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Total Fixed Assets 27 28 28 27 27 27
Net Working Capital 13 13 12 14 16 17
Long term Liabilities -6 -6 -7 -7 -7 -7
Net Capital Employed 35 35 33 34 35 37
Net Cash (Debt) -14 -13 -7 -5 -1 3
Group Equity 21 22 26 29 34 40
Minorities 0 0 0 0 0 0
Net Equity 21 22 26 29 34 40
Enterprise Value (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Average Mkt Cap 41 39 36 44 44 44
Adjustments (Associate & Minorities) 0 0 0 0 0 0
Net Cash (Debt) -14 -13 -7 -5 -1 3
Enterprise Value 55 52 43 49 46 41
Ratios (%) 2022A 2023A 2024A 2025E 2026E 2027E
EBITDA Adj Margin 23.8% 18.1% 24.7% 23.2% 26.6% 29.1%
EBIT Adj Margin 12.5% 5.3% 12.3% 12.7% 17.1% 20.5%
Gearing - Debt/Equity 65.5% 56.0% 27.0% 17.1% 4.3% -8.1%
Interest Cover on EBIT 8.2 3.5 6.4 12.3 19.7 50.3
Net Debt/EBITDA Adj 2.3 2.5 0.9 0.6 0.1 -0.3
ROACE* 10.4% 4.0% 10.0% 13.0% 18.7% 24.0%
ROE* 16.2% 4.6% 9.0% 12.0% 15.7% 18.1%
EV/CE 2.0 1.5 13 15 13 1.1
EV/Sales 2.2 1.9 1.4 14 1.2 1.0
EV/EBITDA Adj 9.3 10.4 5.9 6.2 4.5 3.4
EV/EBIT Adj 17.7 35.6 11.8 11.3 7.1 4.8
Free Cash Flow Yield -2.0% 1.8% 8.5% 4.6% 7.9% 10.6%
Growth Rates (%) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 15.0% 11.3% 8.3% 15.9% 10.2% 10.9%
EBITDA Adj 17.1% -15.4% 47.9% 8.8% 26.5% 21.2%
EBIT Adj 27.2% -52.8% 150.1% 19.9% 48.4% 33.1%
Net Profit Adj 6.5% -65.2% 115.0% 49.6% 48.5% 34.2%
EPS Adj 4.3% -65.3% 116.0% 50.0% 48.5% 34.2%
DPS

*Excluding extraordinary items Source: Intermonte SIM estimates
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FY24 Results

On the evening of Tuesday, March 25, Maps Group announced its FY24 results.

Revenue +8% YoY to Eu29.8mn (entirely organic growth), 1% below Websim's est. of Eu30.2mn, with
product revenue up 13% YoY to Eu25.3mn (87% of core revenue, up from 83% in FY23) and recurring
revenue up 7% YoY to Eu11.8mn (41% of core revenue, in line with FY23).

Adj. EBITDA +48% YoY to Eu7.4mn, 12% above Websim's est. of Eu6.6mn, with a margin improvement
of 660bps YoY to 24.7%, exceeding Websim's est. of 21.8% by 290bps.

Net profit +105% YoY to Eul.9mn, 14% above Websim's est. of Eul.7mn, after factoring in Eu3.7mn in
D&A and impairments (vs. Websim's est. of Eu3.4mn), Eu0.3mn in non-recurring costs (vs. Websim's est.
of Eu0.2mn), Eu0.5mn in financial expenses (in line with Websim's est.), and a tax rate of 32.4% (vs.
Websim's est. of 32.7%).

NFP negative at Eu7.0mn, improving from E12.5mn in FY23, slightly better than Websim's est. of
Eu7.3mn. OCF grew by 37% YoY to Eu7.1mn (vs. Websim's est. of Eu6.5mn), with NWC decreasing by
Eu0.9mn YoY to Eul2.3mn (vs. Websim's est. of Eu12.1mn) and capex down 22% YoY to Eu3.5mn (vs.
Websim's est. of Eu3.0mn). The NFP also benefited from a capital increase of Eul.8mn through warrant
exercises at Eu2.00 per share.

The FY24 results confirm once again double-digit growth in product revenue and show a significant
improvement in operating margins, reaching record levels after the 570bps decline in FY23 due to
difficulties in integrating I-Tel (both in terms of organization and commercial offering) and losses in Maps
Energy caused by delays in government incentives for Energy Communities and the Transition 5.0
program.

Profitability growth was driven by a 620bps YoY improvement in the gross margin to 51.1%, thanks to
efficiency gains that reduced production costs by 5% YoY to Eul3.7mn. Sales costs grew in line with
product revenue (+13% YoY to Eu4.1mn), driving growth while increasing their incidence on revenue to
13.6% from 13.0% in FY23. Administrative costs increased only by 2% YoY to Eu4.7mn, reducing their
impact on revenue to 15.8% from 16.8% in FY23.

All BUs showed margin improvement:

Maps Healthcare (62% of consolidated revenue) increased revenue by 15% YoY to Eul8.5mn (+2% vs.
Websim's est. of Eu18.1mn) and restored its gross margin to its 2022 peak of 56.0%, up 710bps YoY. The
adj. EBITDA margin reached 28.8% (+390bps vs. Websim's est. of 24.9%), improving by 490bps YoY. This
confirms the scalability of its business model, based on proprietary software products (100% of core
revenue), and the effectiveness of actions taken to complete the integration of previously acquired
companies.

Maps Energy (8% of consolidated revenue) increased revenue by 1% YoY to Eu2.4mn (-16% vs. Websim's
est. of Eu2.8mn) and improved its gross margin to 43.8%, up 16.6 percentage points YoY. The adj. EBITDA
turned positive at Eu0.2mn, with a margin of 9.6% (+250bps vs. Websim's est. of 7.1%), improving by
18.2 percentage points YoY. Although below expectations, we remain confident that this BU will become
the Group's primary growth driver in the future.

Maps ESG (10% of consolidated revenue), despite not being a strategic BU, grew revenue by 15% YoY to
Eu3.0mn (+9% vs. Websim's est. of Eu2.8mn) and increased its gross margin to 49.8%, up 450bps YoY.
The adj. EBITDA grew 31% YoY to Eu0.5mn (+40% vs. Websim's est. of Eu0.3mn), with a margin increase
of 190bps YoY to 14.9% (+330bps vs. Websim's est. of 11.6%).

Maps Lab (20% of consolidated revenue), another non-strategic BU, saw revenue decline by 9% YoY to
Eu6.0mn (-9% vs. Websim's est. of Eu6.5mn). The product component grew 11% YoY to Eu2.4mn, the
gross margin improved by 60bps YoY to 46.8%, and the adj. EBITDA increased by 1% YoY to Eul.4mn (-
12% vs. Websim's est. of Eul.6mn), with a margin expansion of 210bps YoY to 22.9% (-100bps vs.
Websim's est. of 23.9%). As previously stated, this BU is expected to see a gradual decline in results.
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Maps Group — FY24 Results

(Eu mn) 2023A 2024A YoY 2H23A 2H24A YoY 2024E 2024A A.vs. E.
Sales 27.5 29.8 8.3% 14.5 15.1 4.5% 30.2 29.8 -1.2%
o/w Healthcare 16.0 18.5 15.3% 8.4 9.6 14.0% 18.1 18.5 2.1%
o/w Energy 23 24 0.7% 1.4 1.3 -8.9% 2.8 24 -15.6%
o/w ESG 2.6 3.0 15.1% 1.3 1.6 21.8% 2.8 3.0 9.4%
o/w LAB 6.6 6.0 -8.7% 33 2.6 -21.3% 6.5 6.0 -8.6%
Adj. EBITDA 5.0 7.4 47.9% 3.0 4.2 41.5% 6.6 7.4 11.8%
% of sales 18.1% 24.7% 20.4% 27.7% 21.8% 24.7%

o/w Healthcare 35 53 53.0% 1.9 3.1 59.3% 4.5 53 18.1%
% of sales 21.7% 28.8% 22.9% 32.0% 24.9% 28.8%

o/w Energy -0.2 0.2 n.m. 0.1 0.3 123.6% 0.2 0.2 14.0%
% of sales -8.6% 9.6% 10.1% 24.8% 7.1% 9.6%

o/w ESG 0.3 0.5 31.5% 0.2 0.3 56.7% 0.3 0.5 39.9%
% of sales 13.0% 14.9% 14.0% 18.1% 11.6% 14.9%

o/w LAB 1.4 1.4 0.6% 0.7 0.5 -28.2% 1.6 1.4 -12.3%
% of sales 20.8% 22.9% 21.3% 19.4% 23.9% 22.9%
Non-recurring costs -0.1 -0.3 0.0 -0.1 -0.2 -0.3
D&A and Provisions -3.5 -3.7 -2.0 -2.0 -3.4 -3.7
EBIT 1.4 3.3 142.9% 0.9 2.0 131.5% 3.0 3.3 12.5%
% of sales 5.0% 11.1% 6.1% 13.5% 9.8% 11.1%

Net Financial Charges -0.4 -0.5 0.0 -0.2 -0.5 -0.5
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Pretax Profit 1.0 2.8 186.6% 0.9 1.8 98.6% 2.5 2.8 13.4%
Taxes -0.1 -0.9 -0.3 -0.5 -0.8 -0.9
tax rate 5% 32% 38% 27% 33% 32%
Consolidated Net Profit 0.9 1.9 104.7% 0.6 13 132.2% 1.7 1.9 14.0%
% of sales 3.4% 6.3% 3.9% 8.7% 5.5% 6.3%

Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Net Profit 0.9 1.9 104.7% 0.6 1.3 132.2% 1.7 1.9 14.0%
% of sales 3.4% 6.3% 3.9% 8.7% 5.5% 6.3%

Net Financial Position -12.5 -7.0 -12.5 -7.0 -7.3 -7.0
Net Working Capital 13.2 12.3 13.2 12.3 12.1 12.3
Capex 4.4 3.5 2.2 2.0 3.0 3.5

Source: Company actual data, Websim Corporate estimates
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FY25-FY27 Estimates Revision

We are raising our FY25-FY27 top-line estimates by 4%, 3%, and 2%, mainly due to higher expected
revenue from Maps Lab following recent general contractor contracts, though this will dilute margins

At the adj. EBITDA level, we are increasing our estimates by 1% for FY25 and FY26 and by 6% for FY27,
thanks to strong margin performance in strategic BUs, which more than offsets the profitability decline in
Maps Lab.

Net profit estimates have been revised upwards by 1% for FY25 to Eu3.2mn, by 3% for FY26 to Eu4.7mn,
and by 13% for FY27 to Eu6.4mn.

Details by BU:

Maps Healthcare. We confirm revenue estimates at Eu20.3mn in FY25 (+10% YoY), Eu22.0mn in FY26
(+8% YoY), and Eu23.8mn in FY27 (+8% YoY). However, considering the strong margin performance in
FY24, we are revising our adj. EBITDA estimates upwards by 1% to Eu5.5mn in FY25, 5% to Eu6.5mn in
FY26, and 5% to Eu7.2mn in FY27. The more moderate profitability revision for FY25 is justified by a
significant increase in commercial expenses aimed at expanding the Group’s presence, particularly in
Southern ltaly.

Maps Energy. Revenue estimates remain unchanged despite the lack of growth in FY24, as recent market
signals are highly positive, and Maps Energy has a strong product offering in monitoring, efficiency, and
decentralized energy systems. We expect revenue growth of nearly 90% in FY25 (Eu4.4mn), over 50% in
FY26 (Eu6.7mn), and nearly 40% in FY27 (Eu9.3mn). Our adj. EBITDA estimates have been slightly
increased for FY25 (+1% to Eul.1mn) and FY26 (+2% to Eu2.3mn), with a more significant increase for
FY27 (+14% to Eu3.8mn), when the strong operational leverage of this BU should push margins above
40%.

Maps ESG. Given its strong FY24 performance, we raise our revenue estimates for FY25 by 9% to
Eu3.3mn (+9% YoY), for FY26 by 2% to Eu3.4mn (+2% YoY), and for FY27 by 2% to Eu3.6mn (+8% YoY).
Margins are revised upwards by 170bps for FY25 to 16.6%, remain unchanged at 16.5% for FY26, and are
increased by 90bps to 17.3% for FY27.

Maps Lab. We increase revenue estimates for this BU (+18% in FY25, +20% in FY26, +19% in FY27) due
to recent general contractor contracts in the construction sector. However, we lower our adj. EBITDA
estimates (-10% in FY25, -27% in FY26, -25% in FY27) as historical project-based activities are expected
to decline, and new contracts have lower margins.
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Maps Group — Estimates revision

(Eu mn) 2025 New 2026 New 2027 New 2025 od 2026 Old 2027 od 2025 ch. 2026 ch. 2027 ch.
Sales 34.6 38.1 42.2 33.3 37.0 41.3 3.9% 2.8% 2.3%
% YoY growth 15.9% 10.2% 10.9% 10.2% 11.3% 11.4%

o/w Healthcare 20.3 22.0 23.8 20.3 22.0 23.8 0.0% 0.0% 0.0%
o/w Energy 4.4 6.7 9.3 4.4 6.7 9.3 0.0% 0.0% 0.0%
o/w ESG 33 34 3.6 3.0 33 3.6 8.9% 2.1% 1.9%
o/w LAB 6.5 6.0 5.5 5.5 5.0 4.6 18.4% 19.7% 18.9%
Adj. EBITDA 8.0 10.1 12.3 7.9 10.0 11.6 0.9% 1.4% 5.6%
% of sales 23.2% 26.6% 29.1% 23.9% 27.0% 28.2%

% YoY growth 8.8% 26.5% 21.2% 20.6% 25.8% 16.5%

o/w Healthcare 5.5 6.5 7.2 5.4 6.2 6.8 1.2% 5.5% 5.5%
% of sales 27.0% 29.7% 30.2% 26.7% 28.1% 28.7%

o/w Energy 1.1 2.3 3.8 1.1 2.3 33 0.9% 2.5% 13.8%
% of sales 24.2% 34.5% 40.6% 24.0% 33.7% 35.7%

o/w ESG 0.5 0.6 0.6 0.5 0.5 0.6 20.8% 2.3% 7.4%
% of sales 16.6% 16.5% 17.3% 14.9% 16.5% 16.4%

o/w LAB 0.9 0.7 0.7 1.0 1.0 0.9 -10.0% -26.6% -25.0%
% of sales 13.7% 12.1% 12.5% 18.0% 19.8% 19.8%

Non-recurring costs 0.0 0.0 0.0 0.0 0.0 0.0
D&A and Provisions -3.6 -3.6 -3.6 -3.7 -3.7 -3.9 -1.4% -2.8% -7.1%
EBIT 4.4 6.5 8.7 43 6.3 7.7 2.8% 3.9% 12.0%
% of sales 12.7% 17.1% 20.5% 12.8% 16.9% 18.7%

% YoY growth 31.9% 48.4% 33.1% 44.4% 46.7% 23.5%

Net Financial Charges -0.4 -0.3 -0.2 -0.3 -0.3 -0.2
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Pretax Profit 4.0 6.2 8.5 4.0 6.0 7.6 1.5% 3.3% 12.1%
Taxes -0.8 -1.4 -2.1 -0.8 -1.4 -1.9
tax rate 21% 23% 25% 21% 23% 25%

Consolidated Net Profit 3.2 4.7 6.4 3.1 4.6 5.7 1.3% 3.0% 12.6%
% of sales 9.2% 12.4% 15.1% 9.5% 12.4% 13.7%

Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Net Profit 3.2 4.7 6.4 3.1 4.6 5.7 1.3% 3.0% 12.6%
% of sales 9.2% 12.4% 15.1% 9.5% 12.4% 13.7%

Net Financial Position -5.0 -1.4 3.7 -4.5 -1.1 2.8
Net Working Capital 13.9 15.5 17.2 13.1 14.7 16.2
Capex 3.2 3.2 3.6 3.1 34 4.0 3.1% -3.9% -11.2%

Source: Websim Corporate estimates



‘Il websim

Valuation
Following the revision of estimates, the DCF rollover, and the update of sector multiples, we raise our
target price for Maps Group to Eu5.3 from Eu4.9. Our valuation considers a 20% liquidity discount and is

based 50% on the DCF (Eu6.6, up from Eu5.3) and 50% on sector multiples (Eu4.1, down from Eu4.4).

Maps Group — Valuation Summary

Equity 20% Fair Equity Number of Fair Value
Valuation Method Value Lig. Disc. Value shares (mn) per share (Eu) % Weight
A) Discounted Cash Flow Model 107.8 (21.6) 86.2 13.1 6.6 50%
B) Peer Multiple Comparison 68.6 (13.7) 54.9 13.1 4.1 50%
Weighted average value 88.2 (17.6) 70.6 5.3 100%

Source: Websim Corporate estimates
Discounted Cash Flow Model

In applying the Discounted Cash Flow Model, we used our explicit estimates for 2025-2027 and projections for
2028-2029 that converge to the perpetual growth rate (i.e., "g").

Maps Group — Discounted Cash Flow Model (Eu mn)

AS OF 2025 E 2026 E 2027 E 2028 E 2029 E v

Net Revenues 34.6 38.1 42.2 45.2 474 49.3
YoY growth 15.9% 10.2% 10.9% 7.0% 5.0% 4.0%

EBITDA 8.0 10.1 12.3 134 14.2 14.8
EBITDA margin 23.2% 26.6% 29.1% 29.7% 30.0% 30.0%

D&A (3.6) (3.6) (3.6) (3.5) (3.4) (3.4)
EBIT 4.4 6.5 8.7 9.9 10.8 114
EBIT margin 12.7% 17.1% 20.5% 21.9% 22.8% 23.1%

Taxes (0.9) (1.5) (2.2) (2.5) (2.7) (2.9)
tax rate 20.8% 23.3% 25.0% 25.0% 25.0% 25.0%

NOPAT 3.5 5.0 6.5 74 8.1 8.5
D&A 3.6 3.6 3.6 3.5 34 3.4
ANWC (1.6) (1.6) (1.7) (1.2) (0.9) (0.8)
Capex (3.2) (3.2) (3.6) (3.2) (3.8) (4.5)
% Capex on net turnover 9.2% 8.5% 8.4% 7.0% 8.0% 9.1%
Free Cash Flow 2.3 3.8 4.8 6.6 6.8 6.7
Discounting factor 1.00 0.92 0.85 0.78 0.72 0.66
Discounted Free Cash Flow 2.3 3.5 4.1 5.1 49 4.4

Source: Websim Corporate estimates

The key assumptions used in the Company’s Discounted Cash Flow Model are summarized below:
Risk-Free Rate: 4.0% (unchanged)
Equity Risk Premium: 5.5% (unchanged)
Unlevered Beta: 0.85 (unchanged)
Perpetual Growth Rate (“g”): 4.0% (unchanged)
Our assumptions result in a steady-state WACC of 8.6% (unchanged).

The following table summarizes our valuation results, leading to an Enterprise Value of Eul115mn, of
which 83% is attributable to the Company’s terminal value. The resulting fair Equity Value, after applying
a 20% liquidity discount, stands at Eu86mn, equivalent to Eu6.6 per share (compared to the previous value
of Eu5.3 per share).
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Maps Group — Discounted Cash Flow Valuation Summary (Eu mn)

A) 2025-29 Discounted Free Cash Flows

Terminal Value

Discounting factor
B) Discounted Terminal Value

19.8

143.6
0.66
94.9

C) = (A+B) Enterprise Value

114.7

NFP @ 31.12.2024

Associates

Equity Value

107.8

20% liquidity discount

(21.6)

Fai Equity Value

Number of shares (mn)

Fair Value per share (Eu)

Source: Websim Corporate estimates

Sector Multiples Analysis

100%

Consistent with our previous approach, we used EV/EBITDA multiples for the current year (8.2x) and the
next year (7.7x), weighing them equally at 50%. However, unlike in the past, we have opted to use the
sector median instead of the average to neutralize the impact of extreme values. The valuation based on
sector multiples results in a fair Equity Value, net of a 20% liquidity discount, of Eu4.1 per share

(compared to the previous value of Eu4.4 per share).

Maps Group — Comparable Companies Market Capitalization and Share Price Performance

Price Mkt Cap. Share Price Performance
(local FX) (Eu mn) 1M 3M 6M 12m
Tinexta 9.43 445 21.3% 18.4% -22.2% -50.4%
TXT e-solutions 33.15 431 -14.6% -5.4% 20.3% 47.7%
Brockhaus Technologies 17.05 187 -28.1%  -26.5%  -34.4%  -21.8%
Admicom 53.70 269 -0.9% 13.9% 7.2% 32.6%
F-Secure 1.78 311 7.7% -1.3% -14.4% -5.1%
Qt Group 76.85 1,957 -7.9% 13.4% -16.4% 0.5%
74Software 31.30 931 7.2% 15.9% 32.6% 34.2%
Equasens 36.10 548 -2.7% -18.4% -30.7% -29.6%
Average 635 -2.2% 1.2% -7.3% 1.0%
Median 438 -1.8% 6.1% -15.4% -2.3%
Maps Group 3.35 44 9.5% 5.3% 34.0% 16.7%
Source: FactSet
Maps Group — Comparable Companies Trading Multiples (x)
P/E EV/EBITDA EV/EBIT
2024 2025 2026 2024 2025 2026 2024 2025 2026
Tinexta 9.0 7.4 6.8 5.9 4.5 4.7 9.0 6.8 7.1
TXT e-solutions 14.2 12.1 10.5 9.9 8.5 7.7 13.0 11.0 10.0
Brockhaus Technologies 10.4 7.8 5.1 3.9 6.1 4.5
Admicom 27.1 21.3 17.8 19.5 14.7 12.2 229 17.1 14.7
F-Secure 11.1 10.0 8.3 8.9 7.9 7.5 11.4 9.8 9.1
Qt Group 29.2 23.9 19.4 20.6 16.1 12.9 235 18.0 14.1
74Software 18.7 15.4 12.5 10.2 8.6 7.7 12.9 10.6 9.3
Equasens 14.2 12.1 10.3 9.1 7.5 6.3 12.4 10.0 8.1
Average 16.7 13.8 12.2 11.1 9.0 8.4 13.9 11.0 10.3
Median 14.2 12.1 10.5 9.5 8.2 7.7 12.6 10.3 9.3
Maps Group 20.6 13.8 9.3 6.9 6.1 4.5 13.9 11.1 7.0

Source: FactSet
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Maps Group — Trading Multiples Valuation Summary

Trading Multiples Mkt Cap. Number of  Value per Weight
Valutation Map Multiple (x) EV (Eumn) shares (mn) share (Eu)

2025 median EV/EBITDA 8.2 65.4 60.5 13.1 4.6 50%
2026 median EV/EBITDA 7.7 48.2 76.8 13.1 5.9 50%

Source: Websim Corporate estimates

Value per share (Eu) III

20% liquidity discount (1.0)

Fair value per share (Eu)
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Company in Brief
Company Description

Management

Shareholders

Maps, founded in 2001, is an Innovative SME listed since 2019 on Chairman: Marco Ciscato Marco Ciscato 14.7%
Euronext Growth Milan. It is part of Maps Group (2024 turnover CEO: Maurizio Pontremoli Maurizio Pontremoli 12.4%
Eu30.0mn), active in the production and distribution of software for big R&D Director: Gian Luca Cattani Eiffel Investment Gr. 9.2%
data analysis, in the field of digital transformation. Maps Group, whose Domenico Miglietta 8.9%
head office is at Parma, operates throughout Italy with proprietary Paolo Ciscato 6.0%
solutions in three markets: Healthcare, Energy and ESG. Gian Luca Cattani 5.6%
Others 3.3%
Maps S.p.A. 1.3%
Market float 38.7%
Strengths / Opportunities Weaknesses / Threats
®  Leading position in core markets, characterised by high growth in =  Potential difficulties in integrating acquisitions
demand " Exclusively domestic geographical presence
® Strong growth potential in the Energy sector thanks in part to the = Possible entry of international operators on the Italian market
recent launch of incentives for Renewable Energy Communities ®  High customer concentration and declining turnover at the Maps Lab BU
"  M&A opportunities in fragmented markets, with the possibility of = Low market capitalisation

expansion abroad for the Energy BU

®  Scalable business model, thanks to the high incidence of proprietary

products on turnover (87% in 2024)

"  Long-term relationships with customers and high incidence of

recurring fees on turnover (41% in 2024)

Maps Group — 2024 Turnover Breakdown by Division

Maps Group - 2021-2027E Net Turnover Breakdown by Division (Eu mn)

50.0
= Maps Healthcare Maps Energy Maps ESG = Maps Lab
40.0 5.5
20% 6.0 3.6
30.0 6.5 3.4
9.3
6.6 o0 2‘2 67
200 59 26 33 :
8.0 %g 8
10% 10.0 6.8 o . 203 22.0 23.8
11.8 14.9 -
62% 0.0
8% 2021 2022 2023 2024 2025E 2026E 2027E
Maps Healthcare Maps Energy Maps ESG Maps Lab
Source: Company Data Source: Company Data & Websim Corporate estimates
Maps Group - 2021-2027E EBITDA (Eu mn) and Adj EBITDA Margin (%) Maps Group - 2021-2027E RoACE Evolution (%)
29.1%
15.0 32.5%
26.6% o
2.3 .09 40.0 36.1 30.0%
15 | 23.4% | | 23.8% P 346 331 337 34.8 ’
‘ 25.0% 35.0
10.0 18.1% 5050 22.5% 300 27.8 / 24.0%
7074 T 20.0% 20.0%
: 17.5% 25.0 18.7% o
7.5 4.85.0 5.75.9 £.95.0 15.0% 19.4 / °
h : 12.5% 20.0
5.0 10.0% 150 < 12.6% . 1 13.0%
9 o
)5 ;cs)uf . g 11.1% 11.0% 87  100%
’ “cop 10.0 6.5
2.5% 3.1 ) 3.7 4.4
0.0 0.0% 5.0 2.4 7 4.2%
2021 2022 2023 2024 2025E 2026E 2027E
0.0 0.0%
. 2021 2022 2023 2024 2025E 2026E 2027E
Reported EBITDA (€ mn) Adjusted EBITDA (€ mn)
Adjusted EBITDA margin Average Capital Employed Adj. EBIT ROACE
Source: Company Data & Websim Corporate estimates Source: Company Data & Websim Corporate estimates
Maps Group - 2021-2027E Net Income (Eu mn) & Net Income Margin (%) Maps Group - 2021-2027E NFP (Eu mn) and Cash Conversion Rate (%)
75 16% 5.0 32 60.0%
15.1%
25 50.6%
4% 45.0%
12.4%
11.7% 6 12% 0.0 a1y | 1379%
5.0 10.9% 10% b5 2021 2022 2023 2024 2025E 2026E 2027E 30.0%
b B
9.2% : 71.6% 25.0% | 5)
8% 5.0 15.5% 15.0%
6.3% 4.9 5.0,
. 6 6% 25 49 (5.0) )
% (7.0) 0.0%
3.4% -10.0
2% -14.9% -15.0%
. 125 . :
0.0 0% (12.5)
2021 2022 2023 2024 2025E 2026E 2027E -15.0 (13.8) -30.0%

et Income Net Income margin

Net Financial Position

Cash Conversion Rate

Source: Company Data & Websim Corporate estimates

Source: Company Data & Websim Corporate estimates

10



‘Il websim

DETAILS ON STOCKS RECOMMENDATION

Stock NAME MAPS GROUP

Current Recomm: BUY Previous Recomm: BUY
Current Target (Eu): 5.30 Previous Target (Eu): 4.90
Current Price (Eu): 3.35 Previous Price (Eu): 2.44

Date of report: 31/03/2025 Date of last report: 27/09/2024
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