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 Company profile 

 

Industry: Health Care 

Focus: Health Care Services 

Employees: 104 as of 31.12.2022 

Established: 2001 

Headquarters: Rome, Italy  

Management: Livia Foglia (CEO), Roberto Anzanello 

(Chairman), Oscar Pischeddu (Board Member), Diego 

Facchini (Board Member)  

 

Health Italia S.p.A. is a leading company in the health services sector, specializing in promoting and providing 

a wide range of healthcare services in Italy. With a network of over 2,000 promoters and more than 5,000 

affiliated healthcare establishments, the company serves approximately 450,000 clients. Their services in-

clude managing healthcare facilities, offering home-care services, handling client-related services such as 

claims and social-protection schemes, and providing web development and supplementary training services 

for healthcare professionals. Health Italia also facilitates online advertising and booking services for health 

insurance, making it easier for individuals to find suitable coverage. With a strong focus on delivering high-

quality healthcare and improving access to medical services, Health Italia remains committed to serving the 

diverse needs of its clients across Italy. 

P&L in EUR m \ FY-end 31.12.2021 31.12.2022 31.12.2023e 31.12.2024e 

Sales 39.39 39.13 38.30 41.58 

EBITDA 5.62 8.34 6.58 7.77 

EBIT 3.06 6.27 5.27 6.59 

Net income 1.06 3.70 3.07 4.04 

         

Key figures          

EPS 0.06 0.19 0.16 0.21 

DPS 0.00 0.00 0.00 0.00 

         

Key figures         

EV/sales 0.80 0.81 0.82 0.76 

EV/EBITDA 5.61 3.78 4.79 4.05 

EV/EBIT 10.29 5.03 5.98 4.78 

PE 25.29 7.26 8.76 6.65 

PB   0.79     

     

**last research from GBC: 

Date: Publication / Target price in EUR / Rating 

29.08.2023 / BUY / 4.00 EUR 

** Research studies listed above can be viewed at 

www.gbc-ag.de or requested from GBC AG, Halder-

str. 27, D86150 Augsburg, Germany. 

Financial Calendar 

13 - 17 November 2023: Council of Admin-

istration - Review of additional periodic infor-

mation to September 30, 2023 
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Rating: BUY 

Target price: €4.00 

 

 

Current price: €1.42  

27.10.23 14:23 

Euronext Growth Milan 

 

 

Data overview:  

 

ISIN: IT0005221004 

WKN: A2DHVL 

Stock exchange symbol: 6I5 

Number of shares³: 18.98 

Marketcap³: 26.85 

EnterpriseValue³: 31.52 

³ in m / in EUR m 

 

Free float: 41.3% 

 

Market segment: 

Euronext Growth Milan 

 

Accounting standard: 

IFRS 

 

Financial year: 31.12. 

 

 

Analysts: 

 

Matthias Greiffenberger 

greiffenberger@gbc-ag.de 

 

Marcel Schaffer 

schaffer@gbc-ag.de 

 

 

 

 

Date and time of completion of 

the research report:  

09.11.2023 (10:00) 

Date and time of the first disclo-

sure of the research report: 

09.11.2023 (12:00) 

Validity of the target price: until 

max. 31.12.2024 

 

 

 

 

 

 

 

 

* Catalog of possible conflicts 

of interest on page 6 

 

 

 

 

 

 

 

Note in accordance with MiFID II regulation for research "Minor non-monetary benefits": The research in 

question meets the requirements for classification as "Minor non-monetary benefits". For further infor-

mation, please refer to the disclosure under "I. Research under MiFID II". 

http://www.gbc-ag.de/
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Business development 1. HY 2023 

in m € 1. HY 2021 1. HY 2022 1. HY 2023 

Revenue 18.50 19.25 17.81 

EBITDA 1.82 4.61 2.87 

EBITDA margin 9.6% 20.9% 15.9% 

Adj. EBITDA 3.32 3.18 3.27 

Adj. EBITDA margin 17.9% 16.6% 18.4% 

EBIT  0.51 3.88 2.41 

EBIT margin 2.8% 20.2% 13.5% 

Net result 0.14 2.29 1.52 

EPS in € 0.01 0.12 0.08 

Sources: Health Italia S.p.A., GBC AG 

 

Revenue development 

In the first half of 2023, revenues amounted to €17.81 million, signaling a slight 7.5% de-

cline compared to the same period in the previous year of €19.25 million. This decline is 

primarily associated with the impact of the "discontinued operations" of Be Health S.p.A. 

and Health Property S.p.A., which represent the two segments Nutraceutical and Real 

Estate. 

 

The core segment of promotion and services ("Servizi Health Care") experienced a robust 

growth of 6.9%, reaching €11.16 million (PY: €10.44 million). Meanwhile, the customer 

support segment ("Support Health Care") exhibited substantial growth, increasing by 

10.0% to €1.93 million (PY: €1.75 million). This shows that the introduction of a multi-

channel distribution model, coupled with continuous investments in technological ad-

vancements, notably within the healthcare and telemedicine sector, has been instrumental 

in driving the noteworthy results achieved over the initial six months of the year. However, 

the health benefits segment ("Servizi Sanitari") saw a notable decline of 23.3%, amounting 

to €4.72 million (PY: €6.15 million). The drop in revenues for this segment can be largely 

attributed to accounting periods, and we anticipate that growth will stabilize and normalize 

over the course of the entire year. 

 

Revenues, adjusted EBITDA, Net income development (in m €) 

Sources: Health Italia S.p.A., GBC AG 

 

Earnings development 

In terms of cost management, the company has shown significant improvements in various 

key categories. Costs for services experienced a notable decrease, moving from €-13.07 

million euros to €-12.05 million, which amounts to roughly 7.81% in cost savings. Staff 

18,50 19,25
17,81

3,32 3,18 3,27

0,14

2,29 1,52

1. HY 2021 1. HY 2022 1. HY 2023

Revenues Adjusted EBITDA Net income
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costs also saw a significant reduction of approximately 13.47%, declining from €-2.64 mil-

lion to €-2.29 million. This cost-saving was attributed mainly to outsourcing of IT services. 

 

The adjusted EBITDA, standing at €3.27 million, experienced a slight increase of 2.7% 

compared to the gross operating margin in the first half of the preceding year (€3.18 mil-

lion). The adjusted EBITDA margin now stands at 18.4% of net revenues, which signifies 

a growth of approximately 2 percentage points when compared to the first half of 2022 

(16.5%). This commendable result is an outcome of increased margins within the core 

business and the effective cost-saving measures implemented by the Group. The adjust-

ment to EBITDA is prompted by the fact that these effects do not stem from regular busi-

ness operations and are issues expected to be mitigated in the medium term. The one-

time impact is primarily associated with the acquisition of real estate in connection with an 

NPL deal. 

 

The unadjusted EBITDA, encompassing various miscellaneous costs and charges ("Altri 

costi e oneri diversi") and other income (“Altri Ricavi e Proventi diversi”), contracted by 

37.8%, reaching €2.87 million compared to the prior year's €4.61 million. This reduction 

led to a decrease in the EBITDA margin, which now stands at 16.1% as opposed to the 

previous year's 24.0%. This variance is primarily attributed to an extraordinary gain stem-

ming from a real estate transaction in 2022. 

 

The net result for the period indicates a profit of €1.52 million, in contrast to the same 

period in 2022 when a profit of €2.29 million was recorded.  
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Forecast & Valuation 

P&L (in m €) FY 2022 FY 2023e FY 2024e 

Revenue 42,51 38.30 41.58 

EBITDA 8.34 6.58 7.77 

EBITDA margin 19.6% 17.2% 18.7% 

EBIT  6.27 5.27 6.59 

EBIT margin 14.7% 13.8% 15.9% 

Net result 3.70 3.07 4.04 

EPS in € 0.19 0.16 0.21 

Source: GBC AG 

 

Revenue forecast 

In the first half of 2023, the Group continued its successful journey, achieving positive 

results, notably in profitability. Their commitment to a multi-channel distribution model, on-

going technological innovation, streamlined core activities, and cost control remained un-

wavering. Regarding the nutraceutical segment, Health Italia has chosen to discontinue 

its direct management of this segment in order to refocus on its core businesses, main-

taining an indirect involvement through equity participation. As part of this decision, Be 

Health has approved a capital increase, resulting in a dilution of Health Italia's ownership 

to less than 50%. Furthermore, Health Italia is proactively investing in the enhancement of 

their digital platforms, paving the way for significant improvements in service quality and 

operational efficiency. These in-house platforms are poised to streamline workflows, ulti-

mately bolstering operational effectiveness. 

 

Moreover, Health Italia is pursuing an expansion of its sales and distribution model. Lev-

eraging its existing sales channels, including banking and external networks, the company 

is now keen to broaden its market reach by introducing an online sales channel. This multi-

pronged approach will diversify their customer base, making their services accessible to a 

broader clientele. 

 

This strategic realignment, guided by Health Italia's core competencies and market de-

mands, positions the company for substantial growth in the years ahead. It underscores 

their adaptability and unwavering commitment to leading the healthcare sector by evolving 

to meet the dynamic needs of their clients. 

 

Health Italia S.p.A.'s guidance for 2023-2026 centers on reinforcing its financial structure 

and optimizing key performance indicators. This guidance aligns with the group's ESG 

principles and emphasizes reinvestment, cost-saving, and sustainability. By 2026, Health 

Italia aims to achieve revenues ranging from €50.0 to €52.0 million, an EBITDA within the 

€12.0 to €14.0 million range, and a positive net financial position. 

 

The half-year results affirm that our forecast is on track, and we reaffirm our confidence in 

it. Due to the company's strategic shift towards core business operations, leading to exits 

from the nutraceutical and real estate sectors, we anticipate a slight decline in revenue for 

2023 at €38.2 million. As the company refocuses solely on its core business in the subse-

quent year, we anticipate a growth of 8.6%, resulting in estimated revenues of €41.58 

million in the year 2024. Our projections are consistent with the company's guidance, an-

ticipating a fairly stable growth trajectory. In our discounted cash flow (DCF) model, we 

forecast revenues reaching €50.31 million and an EBITDA of €13.12 million by 2026. 
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Earnings forecast 

As the company renews its focus on its core business, we anticipate a consistent upswing 

in profit margins. Notably, the promotional and service segment, already recognized for its 

high margins, has demonstrated even stronger profitability in the past. We believe that the 

revised strategy will empower the management to progressively regain and potentially 

surpass their previous levels of success. For 2023, we foresee an EBITDA of €6.58 million, 

reflecting an EBITDA margin of 17.2%. Furthermore, we predict a steady rise in EBITDA 

and margin in the ensuing years. Our projections indicate an EBITDA of €7.77 million and 

an EBITDA margin of 18.7% for 2024. 

 

The financial charges are expected to decrease due to the repayment of the convertible 

bond. We also project a gradual decrease in the company's financial obligations over the 

years. Consequently, we anticipate that the net result will follow a trajectory similar to 

EBITDA, albeit with more pronounced margin improvements. After achieving a net result 

of €3.7 million in 2022, we expect figures of €3.07 million in 2023 and €4.04 million in 2024. 

 
We maintain our confidence in the forecast and valuation, consequently reiterating 

our target price of €4.00 and a Buy rating. 
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APPENDIX 

I.  

Research under MiFID II 

1. there is an agreement between the research company GBC AG and the Issuer regarding the independent preparation and publication 

of this research report on the Issuer. GBC AG shall be remunerated for this by the Issuer. 

2. the research report shall be made available simultaneously to all investment service providers interested therein. 

 

II.  

§1 Disclaimer/ Exclusion of liability 

This document is for information purposes only. All data and information in this study has been obtained from sources that GBC believes 

to be reliable. Furthermore, the authors have taken the utmost care to ensure that the facts used and opinions expressed are reasonable 

and accurate. Nevertheless, no warranty or liability can be assumed for their accuracy - neither explicitly nor implicitly. Furthermore, all 

information may be incomplete or summarized. Neither GBC nor the individual authors accept any liability for damages arising from the 

use of this document or its contents or otherwise in this context. 

 

Furthermore, we would like to point out that this document is neither an invitation to subscribe to nor to purchase any securities and should 

not be interpreted in this sense. Neither may it or any part of it serve as the basis for a binding contract of any kind whatsoever or be relied 

upon as a reliable source in this context. Any decision in connection with a prospective offer for sale of securities of the company or 

companies discussed in this publication should be made solely on the basis of information contained in prospectuses or offer letters issued 

in connection with such an offer.  

 

GBC does not guarantee that the indicated yield or price targets will be achieved. Changes in the relevant assumptions on which this 

document is based may have a material impact on the target returns. Income from investments is subject to fluctuations. Investment 

decisions always require the advice of an investment advisor. Consequently, this document cannot assume an advisory function.  

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to persons who are authorised or exempt under the Financial Services 

Act 1986 or persons covered by section 9(3) of the Financial Services Act 1986 (Investment Advertisement) (Exemptions) Order 1988 (as 

amended) and may not be communicated, directly or indirectly, to any other person or group of persons. 

 

Neither this document nor a copy thereof may be brought, transferred or distributed in the United States of America or its territories or 

possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into whose 

possession this publication comes should inform themselves about and observe any such restrictions. Any failure to comply with such 

restrictions may constitute a violation of the United States, Canadian or Japanese securities laws or the laws of any other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the above limitations. 

 

You will also find the information on the disclaimer/exclusion of liability under  

www.gbc-ag.de 

 

Legal information and publications in accordance with § 85 WpHG and FinAnV 

 

The notes are also available on the Internet at the following address  

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (I) Updating: 

A concrete update of the present analysis(s) at a fixed date has not yet been scheduled. GBC AG reserves the right to update the analysis 

without prior notice.  

 

§ 2 (II) Recommendation/ Ratings/ Classification: 

Since 1 July 2006, GBC AG has used a three-level absolute share rating system. Since 1.7.200, the ratings have been based on a time 

horizon of at least 6 to a maximum of 18 months. Previously, the ratings were based on a time horizon of up to 12 months. When the 

analysis is published, the investment recommendations are determined by reference to the expected return in accordance with the ratings 

described below. Temporary price deviations outside of these ranges do not automatically lead to a change of rating, but do give rise to 

a revision of the original recommendation. 
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The respective recommendations/classifications/ ratings are associated with the following expectations: 

 

Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally accepted 

and widely used methods of fundamental analysis, such as the DCF method, peer group comparison and/or the sum-of-the-parts method. 

This is done by taking into account fundamental factors such as stock splits, capital reductions, capital increases, M&A activities, share 

buybacks, etc.  

 

§ 2 (III) Historical recommendations: 

GBC's historical recommendations on the present analysis(s) are available on the Internet at the following address  

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (IV) Information base: 

For the preparation of the present analysis(s), publicly available information about the issuer(s), (where available, the three most recently 

published annual and quarterly reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.), 

which GBC believes to be reliable, has been used. In addition, discussions were held with the management of the company(ies) in question 

in order to have the facts relating to the business development explained in more detail.  

 

§ Section 2 (V) 1. conflicts of interest pursuant to Section 85 of the German Securities Trading Act (WpHG) and Art. 20 of the 

German Securities Trading Act (MAR) 

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest for which the company(ies) named in 

the analysis exist at the time of publication and therefore comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation 

of the possible conflicts of interest is provided in the catalogue of possible conflicts of interest under § 2 (V) 2. 

 

The following potential conflict of interest exists with respect to the securities or financial instruments discussed in the analysis: 

(5a,6a,11)  

 

§ Section 2 (V) 2. catalogue of possible conflicts of interest: 

(1) GBC AG or a legal entity affiliated with it holds at the time of publication shares or other 

financial instruments in this analysed company or analysed financial instrument or financial product. 

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it. 

(3) GBC AG or a legal entity affiliated with it is market maker or designated sponsor in the financial instruments 

of this company. 

(4) GBC AG or a legal entity affiliated with it was, at the time of the public issue, in the previous 12 months 

of financial instruments of this company. 

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the 

Preparation of research reports against payment with this company or issuer of the analysed financial instrument 

hit. Under this agreement, the issuer was given access to the draft financial analysis (without the valuation section) prior to publication. 

(5) b) An amendment to the draft financial analysis has been made on the basis of justified indications from the company or issuer 

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the 

Preparation of research reports against payment with a third party on this company or financial instrument. In 

Under this agreement, the third party and/or company and/or issuer of the financial instrument of 

Draft of the analysis (without evaluation part) made available prior to publication. 

(6) b) An amendment to the draft financial analysis has been made on the basis of justified indications of the third party and/or issuer 

7. The analyst responsible, the principal analyst, the deputy principal analyst and/or any other person involved in the preparation of the 

study 

Person holds shares or other financial instruments in this company at the time of publication. 

(8) The responsible analyst of this company is a member of the local management board or supervisory board. 

(9) The relevant analyst has, prior to the date of publication, acquired shares in the company he/she is analysing before 

public issue were received or acquired. 

(10) GBC AG or a legal entity affiliated with it has entered into an agreement within the preceding 12 months regarding the 

BUY 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is >= + 10%. 

HOLD 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is > - 10% and < + 10%. 

SELL 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is <= - 10%. 
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Provision of consulting services with the analyzed company closed. 

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analysed company, 

e.g. the acquisition and/or exercise of mandates with the analysed company or the acquisition and/or provision of 

of services for the analysed company (e.g. presentation at conferences, roundtables, road shows etc.) 

(12) At the time of the financial analysis, the analysed company is located in a country which is controlled by GBC AG or its affiliates. 

legal entity, financial instrument or financial product (e.g. certificate, fund, etc.) that is managed or advised 

 

§ 2 (V) 3. compliance: 

GBC has internal regulatory arrangements in place to prevent or disclose potential conflicts of interest, if any. The current Compliance 

Officer, Karin Jaegg, Email: jaegg@gbc-ag.de, is responsible for compliance with the regulations.  

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for the preparation of the present analysis(s) is GBC AG, based in Augsburg, which  

is registered as a research institute with the responsible supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), 

Marie-Curie-Str. 24-28, 60439 Frankfurt).  

 

GBC AG is currently represented by its board members Manuel Hölzle (chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are  

Matthias Greiffenberger, M.Sc., M.A., Financial Analyst 

Marcel Schaffer, B.A., Financial Analyst 

 

Other people involved in the report: 

Manuel Hölzle, Dipl. Kaufmann, Chief Analyst 

 

§ 3 Copyrights 

This document is protected by copyright. It is provided for your information only and may not be reproduced or distributed to any other 

person. Any use of this document outside the limits of the copyright law generally requires the consent of the GBC or the respective 

company, if there has been a transfer of rights of use and publication. 

 

GBC AG 

Halderstrasse 27 

D 86150 Augsburg  

Phone: 0821/24 11 33-0 

Fax: 0821/24 11 33-30 

Internet: http://www.gbc-ag.de 

 

Email: compliance@gbc-ag.de 
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