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BE - Key data 

NM: not meaningful; NA: not available; A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research 

Rating Target price (EUR/sh) Mkt price (EUR/sh) Sector Free float (%) Reuters Code
BUY Ord 0.91 Ord 0.63 35.3 BET.MIIT System Integrators
Values per share (EUR) 2013A 2014A 2015E 2016E 2017E
No. ordinary shares (M) 134.9 134.9 134.9 134.9 134.9
No. NC saving/preferred shares (M) 0.00 0.00 0.00 0.00 0.00
Total no. of shares (M) 134.9 134.9 134.9 134.9 134.9
Market cap 29.94 61.57 84.45 84.45 84.45
Adj. EPS 0.00 0.01 0.03 0.04 0.05
CFPS 0.05 0.05 0.07 0.09 0.10
BVPS 0.34 0.34 0.38 0.41 0.45
Dividend ord 0 0.01 0.01 0.02 0.02
Income statement (EUR M) 2013A 2014A 2015E 2016E 2017E
Sales 84.42 98.47 107.5 113.8 120.9
EBITDA 11.21 12.93 15.77 17.98 20.22
EBIT 4.29 6.11 9.57 11.57 13.03
Pre-tax income 1.91 3.81 7.94 10.26 11.73
Net income 0.37 1.04 4.15 5.70 6.75
Adj. net income 0.37 1.04 4.15 5.70 6.75
Cash flow (EUR M) 2013A 2014A 2015E 2016E 2017E
Net income before minorities 0.4 1.2 4.4 6.0 7.1
Depreciation and provisions 6.9 6.8 6.2 6.4 7.2
Others/Uses of funds 0.3 -0.7 2.8 0.2 0.1
Change in working capital 6.2 0.3 -5.5 -7.5 -1.9
Operating cash flow 13.8 7.7 7.9 5.1 12.5
Capital expenditure -12.7 -2.3 -4.0 -5.0 -5.0
Financial investments 0 0 0 0 0
Acquisitions and disposals 0 0 0 0 0
Free cash flow 1.1 5.4 3.9 0.1 7.5
Dividends 0 0 -0.8 -1.7 -2.4
Equity changes & Other non-operating items 11.0 -2.9 0 0 0
Net cash flow 12.1 2.5 3.1 -1.6 5.1
Balance sheet (EUR M) 2013A 2014A 2015E 2016E 2017E
Net capital employed 65.4 63.2 64.9 70.7 70.3
of which associates 0 0 0 0 0
Net debt/-cash 19.5 17.0 13.7 15.4 10.3
Minorities 0.3 0.5 0.6 0.9 1.2
Net equity 45.6 45.7 50.5 54.5 58.9
Minorities value 0 0 0 0 0
Enterprise value 49.6 79.2 99.1 101.1 96.4
Stock market ratios (x) 2013A 2014A 2015E 2016E 2017E
Adj. P/E 80.7 59.1 20.4 14.8 12.5
P/CFPS 4.7 8.7 8.4 7.1 6.2
P/BVPS 0.65 1.3 1.7 1.5 1.4
Payout (%) 0 40 40 40 40
Dividend yield (% ord) 0 1.2 2.1 2.8 3.4
FCF yield (%) 3.6 8.8 4.6 0.1 8.9
EV/sales 0.59 0.80 0.92 0.89 0.80
EV/EBITDA 4.4 6.1 6.3 5.6 4.8
EV/EBIT 11.6 13.0 10.4 8.7 7.4
EV/CE 0.76 1.3 1.5 1.4 1.4
D/EBITDA 1.7 1.3 0.87 0.85 0.51
D/EBIT 4.5 2.8 1.4 1.3 0.79
Profitability & financial ratios (%) 2013A 2014A 2015E 2016E 2017E
EBITDA margin 13.3 13.1 14.7 15.8 16.7
EBIT margin 5.1 6.2 8.9 10.2 10.8
Tax rate 79.8 67.2 45.0 41.6 39.4
Net income margin 0.4 1.1 3.9 5.0 5.6
ROCE 6.6 9.7 14.8 16.4 18.5
ROE 0.9 2.3 8.6 10.8 11.9
Interest cover 1.8 2.7 5.9 8.8 10.0
Debt/equity ratio 42.5 36.7 26.9 27.7 17.1
Growth (%) 2014A 2015E 2016E 2017E
Sales 16.6 9.2 5.9 6.2
EBITDA 15.4 22.0 14.0 12.4
EBIT 42.3 56.6 21.0 12.6
Pre-tax income 98.8 NM 29.3 14.3
Net income NM NM 37.3 18.5
Adj. net income NM NM 37.3 18.5
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Disclaimer 

Analyst certification 

The financial analysts who prepared this report, and whose names and roles appear within the document, certify that: 

1. The views expressed on company mentioned herein accurately reflect independent, fair and balanced personal views; 2. No direct or indirect 
compensation has been or will be received in exchange for any views expressed.  

Specific disclosures 

1. Neither the analysts nor any member of the analysts' households have a financial interest in the securities of the Company. 

2. Neither the analysts nor any member of the analysts' households serve as an officer, director or advisory board member of the Company. 

3. Some of the analysts named in the document are members of AIAF 

4. The analysts named in this document are not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Banca IMI 
Securities Corp. Accordingly, the analysts may not be subject to NASD Rule 2711 and NYSE Rule 472 with respect to communicates with a 
subject company, public appearances and trading securities in a personal account. For additional information, please contact the Compliance 
Department of Banca IMI Securities Corp at 212-326-1133. 

5. The analysts of this report do not receive bonuses, salaries, or any other form of compensation that is based upon specific investment banking 
transactions. 

6. The research department supervisors do not have a financial interest in the securities of the Company. 
7.  

This research has been prepared by Intesa Sanpaolo SpA and distributed by Banca IMI SpA Milan, Banca IMI SpA-London Branch (a member of the 
London Stock Exchange) and Banca IMI Securities Corp (a member of the NYSE and NASD). Intesa Sanpaolo SpA accepts full responsibility for the 
contents of this report and also reserves the right to issue this document to its own clients. Banca IMI SpA and Intesa Sanpaolo SpA, which are 
both part of the Intesa Sanpaolo Group, are both authorised by the Banca d'Italia and are both regulated by the Financial Services Authority in the 
conduct of designated investment business in the UK and by the SEC for the conduct of US business. 

Opinions and estimates in this research are as at the date of this material and are subject to change without notice to the recipient. Information 
and opinions have been obtained from sources believed to be reliable, but no representation or warranty is made as to their accuracy or 
correctness. Past performance is not a guarantee of future results. The investments and strategies discussed in this research may not be suitable 
for all investors. If you are in any doubt you should consult your investment advisor. 

This report has been prepared solely for information purposes and is not intended as an offer or solicitation with respect to the purchase or sale of 
any financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. No Intesa Sanpaolo SpA or 
Banca IMI SpA entities accept any liability whatsoever for any direct, consequential or indirect loss arising from any use of material contained in 
this report. This document may only be reproduced or published together with the name of Intesa Sanpaolo SpA and Banca IMI SpA. 

Intesa Sanpaolo SpA and Banca IMI SpA have in place a Joint Conflicts Management Policy for managing effectively the conflicts of interest which 
might affect the impartiality of all investment research which is held out, or where it is reasonable for the user to rely on the research, as being an 
impartial assessment of the value or prospects of its subject matter. A copy of this Policy is available to the recipient of this research upon making 
a written request to the Compliance Officer, Intesa Sanpaolo SpA, 90 Queen Street, London EC4N 1SA. Intesa Sanpaolo SpA has formalised a set 
of principles and procedures for dealing with conflicts of interest (“Research Policy”).  The Research Policy is clearly explained in the relevant 
section of Intesa Sanpaolo’s web site (www.intesasanpaolo.com). 

Member companies of the Intesa Sanpaolo Group, or their directors and/or representatives and/or employees and/or members of their 
households, may have a long or short position in any securities mentioned at any time, and may make a purchase and/or sale, or offer to make a 
purchase and/or sale, of any of the securities from time to time in the open market or otherwise.  

Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Banca IMI Securities Corp., 1 William 
Street, New York, NY 10004, USA, Tel: (1) 212 326 1230. 

Residents in Italy: This document is intended for distribution only to professional clients and qualified counterparties as defined in Consob 
Regulation no. 16190 of 29.10.2007, as subsequently amended and supplemented, either as a printed document and/or in electronic form. 

Person and residents in the UK: This document is not for distribution in the United Kingdom to persons who would be defined as private 
customers under rules of the FSA. 

US persons: This document is intended for distribution in the United States only to Major Institutional Investors as defined in SEC Rule 15a-6. US 
Customers wishing to effect a transaction should do so only by contacting a representative at Banca IMI Securities Corp. in the US (see contact 
details above). 

Coverage policy and frequency of research reports 

The list of companies covered by the Research Department is available upon request. Intesa Sanpaolo SpA aims to provide continuous coverage of 
the companies on the list in conjunction with the timing of periodical accounting reports and any exceptional event that affects the issuer’s 
operations. The companies for which Banca IMI acts as sponsor or specialist or other regulated roles are covered in compliance with regulations 
issued by regulatory bodies with jurisdiction. In the case of a short note, we advise investors to refer to the most recent company report published 
by Intesa Sanpaolo SpA’s Research Department for a full analysis of valuation methodology, earnings assumptions, risks and the historical of 
recommendation and target price. In the Equity Daily note the Research Department reconfirms the previously published ratings and target prices 
on the covered companies (or alternatively such ratings and target prices may be placed Under Review). Research is available on Banca IMI’s web 
site (www.bancaimi.com) or by contacting your sales representative. 
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Equity rating key (short-term horizon: 3M) 

Equity rating key (short-term horizon: 3M) 
Short-term rating  Definition 
LONG Stock price expected to rise or outperform within three months from the time the rating 

was assigned due to a specific catalyst or event 
SHORT Stock price expected to fall or underperform within three months from the time the rating 

was assigned due to a specific catalyst or event 
 

 

Company specific disclosures 

Banca IMI discloses interests and conflicts of interest, as defined by: Articles 69-quater and 69-quinquies, of Consob Resolution No.11971 of 
14.05.1999, as subsequently amended and supplemented; the NYSE’s Rule 472 and the NASD’s Rule 2711; the FSA Policy Statement 04/06 
“Conflicts of Interest in Investment Research – March 2004 and the Policy Statement 05/03 “Implementation of Market Abuse Directive”, March 
2005. The Intesa Sanpaolo Group maintains procedures and organisational mechanisms (Information barriers) to professionally manage conflicts 
of interest in relation to investment research. We provide the following information on Intesa Sanpaolo Group’s conflicts of interest:  

1 The Intesa Sanpaolo Group plans to solicit investment banking business or intends to seek compensation from BE in the next three 
months 

2 One or more of the companies of the Intesa Sanpaolo Group have an equity stake of 15 or more in BE or in the Company that has a 
controlling interest in BE or are a major shareholder of BE 

3 One or more of the companies of the Intesa Sanpaolo Group have elected one or more members of the Board of Directors or the Board 
of Statutory Auditors or another controlling body of BE or of the parent company BEor the majority shareholder of BE 

4 Banca IMI acts as  Corporate Broker relative to securities issued by BE 
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Emanuele Mastroddi +39 02 7261 5880 emanuele.mastroddi@bancaimi.com 

Lorenzo Pennati  +39 02 7261 5647 lorenzo.pennati@bancaimi.com
 
Equity Derivatives Institutional Sales 
Emanuele Manini +39 02 7261 5936 emanuele.manini@bancaimi.com
Umberto De Paoli +39 02 7261 5821 umberto.depaoli@bancaimi.com
Enrico Ferrari +39 02 7261 2806 enrico.ferrari@bancaimi.com
Massimiliano Murgino +39 02 7261 2247 massimiliano.murgino@bancaimi.com
 
 

 
Banca IMI SpA – Head of Market Hub: Gherardo Lenti Capoduri 

E-commerce Distribution 
Alessandra Minghetti +39 02 7261 2973 alessandra.minghetti@bancaimi.com
Francesco Riccardi  +39 02 7261 2089 francesco.riccardi@bancaimi.com
Umberto Menconi  +39 02 7261 5492 umberto.menconi@bancaimi.com 
Filippo Besozzi +39 02 7261 5922 filippo.besozzi@bancaimi.com
Fabio Del Gobbo (London Office) +44 207 894 2432 fabio.delgobbo@bancaimi.com
 
Brokerage & Execution 
Sergio Francolini +39 02 7261 5859 sergio.francolini@bancaimi.com
 
 

 
Banca IMI Securities Corp. 

US Institutional Sales 
Larry Meyers +1 212 326 1241 larry.meyers@bancaimi.com
Barbara Leonardi +1 212 326 1232 barbara.leonardi@bancaimi.com
Alessandro Monti +1 212 326 1155 alessandro.monti@bancaimi.com
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