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 New ': 8; ! 1.80 "! 2.60), 58.6% upside 
COVID has definitely accelerated the digitalisation process and investments in network 
infrastructure, cybersecurity and IT. Conversely, goods related infrastructure investments 
(roads and ports) experienced a marked slow-down on the back of the COVID lockdown 
and the tight measures aimed at limiting people mobility. Our new estimates entail an 
organic 13% top line decline YoY (up 15% including the full consolidation of Unistar) for 
2020 and enduring weakness of the reference market. The effects of the aforementioned 
considerations on our figures are a 5.6% and 21.4% slash on Value of Production and 
EBITDA in 2020-21, on average. We introduced 2022 estimates too. We set a new DCF PT 
"#$ %&' ($#)* +, - ./0123 4- 5/6178 58.6% upside. The upside to the current price suggests 
a long term Buy rating on the stock. %&'93 ,$+:; $<:#$= $<>+?@3 )@"+A#)$+BC<D EF-19 results 
came in weaker than the guidance anticipated in Nov-19 by the firm. In addition, COVID has 
worsened the business outlook and deteriorated the competitive situation further. 
Top line up 24.6%, driven by organic growth and M&A 
G+C)< #" *$#=):,?#@ H+3 - 6./1>8 )* 5I/6J F#F8 3C?KL,CM L?KL<$ ,L+@ #)$ *$#N<:,?#@D -
OP/O> "$#> 3+C<3 +@= 3<$A?:<38 - ./O1> "$#> H#$; ?@ *$#K$<33 +@= - ./I> "$#> ?@,<$@+C
:+*?,+C?3+,?#@/ QR( B)3?@<33 =?A?3?#@ ?@:$<+3<= BM .I/6J ,# - SP/.>8 TUV T,+CM 3#+$<d by 
0I/6J ,# - 5/0> +@= TUV WC#A<@?+ ,#,+CC<= - .X/1> #2H - 6/1> $<C+,<= ,# ,L< +:Y)?3?,?#@ #"
Unistar (consolidated as from Oct-19 ! ICT Slovenia increased by 1.2% like-for-like). 
EBITDA 8; ! 3.3m, affected by increased price pressure and lower grants 
EBTV%' H+3 - S/S> =#H@ 5O/1J F#F8 C#H<$ ,L+@ #)$ - I/1> <Z*<:,+,?#@. The decrease is 
>+?@CM =)< C#H<$ Q)$#*<+@ K$+@,3 ,# 3#>< - 1/6> +@= ,# + $<=):,?#@ ?@ >+$K?@3 ?@ ,L< QR(
business division driven by price pressure. The consolidation of Unistar brought in - 1/O>
EBITDA: like-for-C?;< Q&TV%' ,#,+CC<= - 5/0>. Q&TV ,)$@<= ?@ $<= +, - 5/S>. The reduction is 
mainly ascribable to lower EBITDA and to a provision for credit risks and impairment tests to 
,L< ,)@< #" - 5/5>. &#,,#> C?@< H+3 @<K+,?A< "#$ - 5/P>/ Net F?@+@:?+C [#3?,?#@ H+3 -
.I/1>8 C#H<$ ,L+@ #)$ - .O/0> "#$<:+3, :L?<"CM +3 + $<3)C, #" + >#$< "+A#)$+BC< \U
management (payable more than doubled YoY). 
As of March 31st< &6+ 5(8=0 8(>+( ?$*.@85 ;8( ABAB 9$% ! CD1DE, 46% of FY-20 budget 
The lockdown stemming from the rapid spread of COVID pandemic heavily affected the 
group project management activity, as the access to the construction sites was restricted or 
inhibited. Furthermore, the decline in demand was mainly attributable to real estate and oil & 
gas retail sectors due to restrictions on people mobility. This trend was counterbalanced by 
the increasing demand for the data-centre design by telco operators, both in Italy and 
abroad. As of March 31st, thus incorporating the COVID crisis barely at all, the group order 
B+:;C#K H+3 - PX/Xm8 #" HL?:L - S6/S> B?CC+BC< ?@ 5151 (46% of FY-20 budget).  
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