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 BST published its 2Q25 results on 1 August, which were well below estimates, mainly 
due to a sharp reduction in NII driven by the disposal of receivables and lower 
factoring turnover. We are now trimming our estimates in order to embed more 
realistic FY25 results, given the worse than expected operating results. 
We also note that Banca CF+ launched a tender offer, not aimed at delisting, for all 
BST outstanding shares, offering a consideration lower than both the market price 
and our previous Target Price (€2.60 per share), but the CEO, and largest shareholder 
(ca. 24.86%), signed an agreement to tender its stake. 
Given those considerations, we downgrade the stock to NEUTRAL and put our target 
price “Under review”. 

 2Q25 results (p. 3) were below expectations, mainly because of lower NII. The top 
line was down QoQ and YoY, reflecting the decline in NII caused by a mild slowdown 
in factoring turnover and the disposal of some receivables; this was partially offset 
by higher fee income thanks to a solid performance in pawn-lending and collections, 
and by a strong trading result even though the ecobonus contribution fell. OpEx 
were in line with expectations and the CoR was 13bps, leading to net profit of €3mn 
vs. our €4mn estimate. A positive item was the sharp 20% QoQ reduction in past-
due loans, which drove a significant drop in RWAs and pushed the CET1 ratio up to 
13.8 %, above pre-reclassification levels. 

 Change in estimates (p. 4): We are trimming our estimates after BST’s weaker 
results, which make our previous forecasts hard to achieve. We now anticipate a 
lower top line: NII falls because of disposals (though still seen growing in the next 
years), while fee income rises on strong collections and pawn-lending, and trading 
income gains from the core trading business, ptf disposals and ecobonus trading. 
This cuts total income by roughly 5-7%. OpEx dip slightly (lower staff costs, higher 
admin. costs), so operating profit comes down about 10-12%. Below the operating 
line, we assume a lower CoR in 2025. All told, adj. net profit is trimmed by roughly 
15-16%, whereas our CET1 ratio projection moves up thanks to this quarter’s 
improvement. As noted in the 2Q25 press release, the Banca CF+ tender offer would 
trigger a one-off €9.6mn charge in FY25 for retention agreements and possible BoD 
compensation on early termination; we exclude this item from our estimates.
Banca CF+ launched a tender offer (p. 5) on all the outstanding shares of BST, not 
aimed at delisting. The consideration is set to be €1.382 per share in cash, plus 21 
KK shares (after a 1:98 KK stock split), to be recognized within 6 months from the 
completion of the PTO’s payment date (the Deferred Consideration), for every BST 
share tendered. As of August 1, the total consideration would have been ~€1.785 
per BST share. As explained on p. 5, if it’s not possible to allocate the KK shares, the 
Deferred Consideration could be modified following three different cases.
Valuation: given the aforementioned change in estimates, and that the consideration 
offered, in any of the cases explained on p. 5, is below both market price and our 
previous Target Price (€2.60), we downgrade the stock to NEUTRAL and put our TP under 
review. The stock is now trading at 0.54/0.50/0.46x its FY25/26/27 TE.

 

Stock Rating

Rating: 
Target Price (Eu): 

from BUY to NEUTRAL 
under review

2025E 2026E 2027E
Chg in Adj EPS -16.3% -15.7% -15.5%

Key Figures & Ratios 2023A 2024A 2025E 2026E 2027E
Total income (Eu mn) 104 121 129 130 138
Net Operating Profit (Eu mn) 36 49 51 51 61
Net Profit Adj (Eu mn) 17 25 25 28 35
EPS New Adj (Eu) 0.213 0.314 0.307 0.353 0.434
EPS Old Adj (Eu) 0.213 0.314 0.367 0.419 0.513
DPS (Eu) 0.065 0.000 0.054 0.088 0.108
P/E Adj 8.7 5.9 6.1 5.3 4.3
Div. Yield 3.5% 0.0% 2.9% 4.7% 5.8%
P/TE 0.65 0.59 0.54 0.50 0.46
ROTE 7.4% 10.0% 8.9% 9.5% 10.7%

BANCA SISTEMA - 12M Performance  

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

1.9

2.0

a-24 o-24 d-24 f-25 a-25 g-25 a-25

BANCA SISTEMA

BANCA SISTEMA Rel. to FTSE All Shares (Reb.)

Stock Data

Reuters code: BSTA.MI
Bloomberg code: BST IM

Performance 1M 3M 12M

Absolute 11.0% 13.2% 22.6%
Relative 10.0% 6.8% 1.4%

1.96/1.2112M (H/L)
3M Average Volume (th):

Shareholder Data
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No. of Ord shares (mn): 
Total no. of shares (mn): 
Mkt Cap Ord (Eu mn): 
Total Mkt Cap (Eu mn): 
Mkt Float - Ord (Eu mn): 
Mkt Float (in %):
Main Shareholder:
   SGBS 23.1%

Balance Sheet Data

277
3.45

14.2%

Tangible Equity (Eu mn): 
TEPS (Eu):
CET1 Ratio Fully Loaded: 
Gross NPE Ratio: 18.6%
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This report is directed exclusively at market professional and other institutional investors (Institutions) and is not for distribution to person other than "Institution" ("Non-Institution"), who should not rely on this material. Moreover, any 
investment or service to which this report may relate will not be made available to Non-Institution.  
The information and data in this report have been obtained from sources which we believe to be reliable, although the accuracy of these cannot be guaranteed by Intermonte. In the event that there be any doubt as to their reliability, this will 
be clearly indicated. The main purpose of the report is to offer up-to-date and accurate information in accordance with regulations in force covering "recommendations" and is not intended nor should it be construed as a solicitation to buy or 
sell securities.  
This disclaimer is constantly updated on Intermonte's website www.intermonte.it under LEGAL NOTICES. Valuations and recommendations can be found in the text of the most recent research and/or reports on the companies in question. For 
a list of all recommendations made by Intermonte on any financial instrument or issuer in the last twelve months consult the web page CUSTOMER AREA. 
Intermonte distributes research and engages in other approved activities with respect to Major U.S. Institutional Investors ("Majors") and other Qualified Institutional Buyers ("QIBs"), in the United States, via Plural Securities LLC under SEC 
15a-6 guidelines. Intermonte is not registered as a broker dealer in the United States under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and is not a member of the Securities Investor Protection Corporation ("SIPC"). 
Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of SIPC. 
  
ANALYST CERTIFICATION  
For each company mentioned in this report the respective research analyst hereby certifies that all of the views expressed in this research report accurately reflect the analyst's personal views about any or all of the subject issuer (s) or 
securities. The analyst (s) also certify that no part of their compensation was, is or will be directly or indirectly related to the specific recommendation or view in this report.   
The analyst (s) responsible for preparing this research report receive(s) compensation that is based upon various factors, including Intermonte's total profits, a portion of which is generated by Intermonte's corporate finance activities, although 
this is minimal in comparison to that generated by brokerage activities.  Intermonte's internal procedures and codes of conduct are aimed to ensure the impartiality of its financial analysts. The exchange of information between the Corporate 
Finance sector and the Research Department is prohibited, as is the exchange of information between the latter and the proprietary equity desk in order to prevent conflicts of interest when recommendations are made.  
The analyst responsible for the report is not a) a resident of US; b) an associated person of a U.S. broker-dealer; c) supervised by a supervisory principal of a U.S. broker-dealer. This Research Report is distributed in the U.S. through Plural 
Securities LLC, 950 3rd Avenue, Suite 1702, NY 10022, USA.  
  
GUIDE TO FUNDAMENTAL RESEARCH 
The main methods used to evaluate financial instruments and set a target price for 12 months after the investment recommendation are as follows: 

 Discounted cash flow (DCF) model or similar methods such as a dividend discount model (DDM) 

 Comparison with market peers, using the most appropriate methods for the individual company analysed: among the main ratios used for industrial sectors are price/ earnings (P/E), EV/EBITDA, EV/EBIT, price /sales 

 Return on capital and multiples of adjusted net book value are the main methods used for banking sector stocks, while for insurance sector stocks return on allocated capital and multiples on net book value and embedded portfolio value 
are used 

 For the utilities sector comparisons are made between expected returns and the return on the regulatory asset base (RAB) 
Some of the parameters used in evaluations, such as the risk-free rate and risk premium, are the same for all companies covered, and are updated to reflect market conditions. Currently a risk-free rate of 4.0% and a risk premium between 
5.5% - 6.0% are being used. 
Frequency of research: quarterly. 
Reports on all companies listed on the FTSEMIB40 Index, most of those on the MIDEX Index and the main small caps (regular coverage) are published at least once per quarter to comment on results and important newsflow. 
A draft copy of each report may be sent to the subject company for its information (without target price and/or recommendations), but unless expressly stated in the text of the report, no changes are made before it is published. 
Explanation of our ratings system: 
BUY: stock expected to outperform the market by over 25% over a 12 month period; 
OUTPERFORM: stock expected to outperform the market by between 10% and 25% over a 12 month period; 
NEUTRAL: stock performance expected at between +10% and - 10% compared to the market over a 12 month period; 
UNDERPERFORM: stock expected to underperform the market by between -10% and -25% over a 12 month period; 
SELL: stock expected to underperform the market by over 25% over a 12 month period. 
Prices: The prices reported in the research refer to the price at the close of the previous day of trading   
  
CURRENT INVESTMENT RESEARCH RATING DISTRIBUTIONS 

Intermonte SIM is authorised by CONSOB to provide investment services and is listed at n° 246 in the register of brokerage firms.  
As at 4 August 2025 Intermonte’s Research Department covered 134 companies. Intermonte’s distribution of stock ratings is as follows: 
  
BUY:     32.84% 
OUTPERFORM:     36.57% 
NEUTRAL:     30.59% 
UNDERPERFORM:     00.00% 
SELL:     00.00%  
  
The distribution of stock ratings for companies which have received corporate finance services from Intermonte in the last 12 months (79 in total) is as follows: 
  
BUY:     53.16% 
OUTPERFORM:     29.11% 
NEUTRAL:     17.73% 
UNDERPERFORM:     00.00% 
SELL:     00.00% 
  
CONFLICT OF INTEREST 
In order to disclose its possible conflicts of interest Intermonte SIM states that: 
Intermonte SIM S.p.A. operates or has operated in the last 12 months as the person in charge of carrying out the share buyback plan approved by the shareholders' meeting of ABITARE IN, ANIMA HOLDING, AZIMUT, CIVITANAVI SYSTEMS, 
EL.EN., ELICA, INTRED, PHARMANUTRA, SERVIZI ITALIA, SESA, STAR7, TMP GROUP, UNIDATA, VALSOIA, WEBUILD  
Intermonte SIM S.p.A. provides or has provided corporate brokerage services to ALLCORE, ALMAWAVE, ANTARES VISION, AQUAFIL, AVIO, CASTA DIVA GROUP, CUBE LABS, CY4GATE, CYBEROO, DIGITOUCH, DOMINION HOSTING HOLDING, 
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SpA  
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Intermonte SIM S.p.A. operates or has operated in the last 12 months as liquidity provider of BANCA SISTEMA, Zest Group SpA  
Intermonte SIM is acting as counterparty to WIIT Fin S.r.l. in connection with call and put options having WIIT S.p.A. shares and dividends as reference underlying.Intermonte SIM S.p.A. performs or has performed in the last 12 months 
the role of financial advisor for AQUAFIL, BANCA GENERALI, BANCA IFIS, BANCO BPM, MARE ENGINEERING GROUP, TINEXTA  
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Intermonte Sim S.p.A. has or had in the last 12 months a marketing contract on instruments issued by BARCLAYS, BNP PARIBAS, GOLDMAN SACHS GROUP INC, LEONTEQ, MAREX FINANCIAL, MEDIOBANCA, MORGAN STANLEY, NATIXIS, 
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