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Recommendation unchanged

Share price: EUR 6.40
closing price as of 30/03/2026

Target price: EUR 8.70
Target Price unchanged

Upside/Downside Potential 35.9%
Reuters/Bloomberg ABP.MIABP IM
Market capitalisation (EURm) 195
Current N° of shares (m) 30
Free float 11%
Daily avg. no. trad. sh. 12 mth (k) 8
Daily avg. trad. vol. 12 mth (k) 130.95
Price high/low 12 months 7.45/4.70

Abs Perfs 1/3/12 mths (%) -5.19/-11.72/28.51

Key financials (EUR) 06/25  06/26e  06/27e
Sales (m) 84 111 163
EBITDA (m) 17 19 24
EBITDA margin 20.0% 16.7% 14.6%
EBIT (m) 14 16 21
EBIT margin 17.0% 14.3% 12.7%
Net Profit (adj.)(m) 12 13 16
ROCE 518%  49.2%  51.3%
Net debt/(cash) (m) (62) (66) (70)
Net Debt/Equity -0.8 -0.7 -0.7
Debt/EBITDA 3.7 -3.6 29
Int. cover(EBITDA/Fin. int) (11.7) (12.7) (19.4)
EV/Sales 1.1 12 0.8
EV/EBITDA 54 6.9 5.3
EV/EBITDA (adj.) 54 6.9 5.3
EV/EBIT 6.4 8.1 6.0
P/E (adj.) 13.3 15.5 12.3
P/BV 1.9 2.1 19
OpFCF yield 11.0% 4.7% 5.2%
Dividend yield 1.1% 1.4% 1.7%
EPS (adj.) 0.38 0.41 0.52
BVPS 2.68 3.02 345
DPS 0.07 0.09 0.11

Shareholders

Bruno Nocivelli 58%; Laura Salvatore 27%; Nicola Turra 4%;
Alessandra Perego 0.89%;
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Solid set of H1 25/26 results

The facts: ABP Nocivelli released its H1 2025/26 (Jul-Dec 2025) results yesterday.
A conference call will follow today at 11 am CEST Click here to join the call.

Our analysis: here follow the main line of the release.

ABP Nocivelli: H1 25/26 results:

H1 25/26 H1 24/25 YIY H1 25/26e
Value of production 456 421 8.2% 48.7
EBITDA 10.8 9.8 9.8% 9.9
EBITDA Margin 23.7% 23.3% 0.3pp 20.4%
EBIT 9.6 8.5 13.3% 8.6
EBIT Margin 21.1% 20.1% 0.9op 17.7%
Net profit 7.3 6.7 9.8% 6.8
Net debt (cash) (70.8) (53.0) 33.5% (66.4)

Source: Company data, Banca Akros estimates

H1 25/26 EBITDA was ~9% above our estimates, despite VoP was ~6% lower. VoP
grew by 8.2% y/y mainly thanks to the construction segment which almost doubled
to EUR 16.8m from EUR 8.8m in H1 24/25 (in line with our estimates). The service
segment was down by ~6% y/y in our opinion due to lower energy prices. As a
reminder, the company winded up the petroleum products division in June 2025.
This activity generated EUR 1.6m revenues in H1 24/25 and was broadly at
breakeven at the EBITDA level.

We note that the company EBITDA margin improved to ~24% from 23.3% in H1
24/25 (or to 25.1%, from 23.3% if calculated on sales and not on VoP) despite the
historical lower profitability of construction works compared to services and the
increase of work in progress (the company books construction margin only at the
completion of works).

D&A and net financial income and tax rate were broadly in line with our estimates
and drove to a ~8% beat on our net income estimate.

Net cash improved to EUR 70.8m from EUR 63.4 as at June 2025, also thanks to
~EUR 3.3m cash generated from NWC, mainly from an increase in advances
received.

The company is continuing the executive activities financed with National Recovery
and Resilience Plan (NRRP) funds, with delivery expected within the next two fiscal
years. Furthermore, ABP Nocivelli is completing works awarded by Terna for a total
value of ~EUR 10m and is participating in tender procedures called by Terna, Enel,
RFI and Leonardo.

The company’s backlog stood at EUR 1.9bn, in line with June 2025.

Conclusion & Action: we confirm our positive view on the stocks as visibility on
future profitability and cash generation remain strong.
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