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Next Event 
AGM: 29 Apr / 1Q26: 7 May / CMD: 20 May 

DIASORIN - 12M Performance  

 FY25 results came in below our expectations, while FY26 guidance now implies 
slower growth (5–6% at CER vs. high single-digit in the BP), with a weak start to the 
year (negative growth in 1Q) and a back-end–loaded recovery. A weak start to the 
respiratory season and normalization of testing volumes in Europe at pre-Covid levels 
are expected to weigh on 1H performance. New margin guidance of 32–33% reflects 
near-term pressure from lower operating leverage, with improvement dependent on 
2H volumes and product launch ramp-up (notably Liaison NES and PLEX). Mid-term 
profitability visibility has weakened: prior FY27 margin ambitions (36–37%) are no 
longer considered realistic, and new targets are pending. Execution on new 
platforms, and the US hospital strategy remain crucial, but outcomes are subject to 
the adoption curve, competition, and external headwinds (China, FX, US tariffs, 
macro). As a result, we maintain a wait-and-see approach ahead of the new CMD on 
20 May, which we view as the key catalyst for the equity story. 

FY25 results: sharp deceleration in 4Q. FY revenues were south of €1.2bn (-1% vs 
our exp.), up +4% at CER, but momentum deteriorated markedly in the final 
quarter, with 4Q revenues flat YoY. This reflects a clear slowdown across divisions: 
ImmunoDX (69% of sales) growth moderated to +6% in 4Q (FY +7%); MolecularDX 
declined -5% (FY broadly stable), constrained by flu seasonality due to the current 
menu (mostly the RSP panel); and LTG fell sharply by -11% (FY flat) as weak Life 
Science demand and a normalization of Diagnostics orders after a strong 1H 
weighed on 2H. Adj. EBITDA was €394mn (-1% vs our exp.) with a flattish 33% 
margin, reflecting an adverse mix, tariffs, and China pricing pressure. FCF was 
stronger at €209mn (our exp. €192mn), enabling net debt to improve to €580mn 
(our exp. €586mn) despite shareholder payouts (€63mn dividends and €96mn 
withdrawal rights linked to the enhanced voting mechanism). 
FY26 guidance (@CER). Revenues up +5-6% with an adj. EBITDA margin of ~32–
33%. ImmunoDX up MSD, MolecularDX up LDD, accelerating in 2H, driven by PLEX 
menu expansion and NES ramp-up after a weak 1H due to a mild flu season, while 
LTG is seen growing at LSD as diagnostic customers are expected to grow at an LSD-
to-MSD% rate, offsetting the continued weakness in the Life Science business. 
Overall trajectory back-end loaded, with a soft start and stronger 2H.  
Change in estimates. We have cut FY26–27 EPS by 7-9% on the new outlook. 
NEUTRAL confirmed, new TP €73 (from €82). Upcoming CMD needs to provide 
greater clarity. The company is expected to present a new business plan with 
targets to 2030. In the meantime, our new estimates are below the lower end of 
the growth ranges in the previous plan (HSD-LDD) and assume 34% profitability in 
the medium term (vs old BP target of 36-37%). For a genuine return of investor 
interest, we believe underlying trends will need to clearly show renewed 
acceleration. In this context, 2026 will be a make-or-break year for PLEX in 
molecular diagnostics, as by mid-year the platform should be commercially 
available across all three panels (respiratory, blood, and GI). 
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DIASORIN DIASORIN Rel. to FTSE All Shares (Reb.)

Stock Data

Reuters code: DIAS.MI
Bloomberg code: DIA IM

Performance 1M 3M 12M

Absolute -9.2% -0.9% -32.2%
Relative -0.7% 4.2% -40.8%
12M (H/L) 100.70/58.36
3M Average Volume (th):

Shareholder Data

No. of Ord shares (mn): 56
Total no. of shares (mn): 56
Mkt Cap Ord (Eu mn): 3,564
Total Mkt Cap (Eu mn): 3,564
Mkt Float - Ord (Eu mn): 1,507
Mkt Float (in %): 42.3%
Main Shareholder:
   FINDE SS (G. Denegri) 45.0%

Balance Sheet Data

Book Value (Eu mn): 1,495
BVPS (Eu): 19.39
P/BV: 3.3
Net Financial Position (Eu mn): -633
Enterprise Value (Eu mn): 4,201

342.16

Key Figures & Ratios 2024A 2025A 2026E 2027E 2028E
Sales (Eu mn) 1,185 1,195 1,241 1,307 1,369
EBITDA Adj (Eu mn) 393 394 404 438 470
Net Profit Adj (Eu mn) 236 223 220 242 267
EPS New Adj (Eu) 4.217 3.986 3.932 4.326 4.772
EPS Old Adj (Eu) 4.217 3.880 4.232 4.740 5.070
DPS (Eu) 1.200 1.300 1.350 1.400 1.450
EV/EBITDA Adj 15.5 13.8 10.4 9.3 8.3
EV/EBIT Adj 20.1 17.9 13.5 11.9 10.5
P/E Adj 15.1 16.0 16.2 14.7 13.4
Div. Yield 1.9% 2.0% 2.1% 2.2% 2.3%
Net Debt/EBITDA Adj 1.6 1.5 1.6 1.2 0.7
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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.  
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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 23 March 2026 Intermonte’s Research Department covered 132 companies. Intermonte’s distribution of stock ratings is as follows: 
  
BUY:     32.58% 
OUTPERFORM:     37.88% 
NEUTRAL:     29.54% 
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 (77 in total) is as follows: 
  
BUY:     54.55% 
OUTPERFORM:     27.27% 
NEUTRAL:     16.88% 
UNDERPERFORM:     01.30% 
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 AZIMUT, EL.EN., ELICA, INTERCOS, INTRED, PHARMANUTRA, 
SESA, STAR7, SYS-DAT, TMP GROUP, UNIDATA, VALSOIA, WEBUILD  
Intermonte SIM S.p.A. provides or has provided corporate brokerage services to AEROPORTO GUGLIELMO MARCONI DI BOLOGNA, ALLCORE, ALMAWAVE, ANTARES VISION, AVIO, CASTA DIVA GROUP, CUBE LABS, CY4GATE, DOMINION 
HOSTING HOLDING, ELICA, ESPRINET, EVISO, EXECUS, FINE FOODS & PHARMACEUTICALS NTM, FNM, FRANCHI UMBERTO MARMI, GPI, GREEN OLEO, HIGH QUALITY FOOD, IGD, IKONISYS SA, INTRED, ISCC FINTECH, LEMON SISTEMI, LUVE, 
MAPS, MARE ENGINEERING GROUP, NEODECORTECH, NOTORIOUS PICTURES, PREATONI GROUP, REDELFI, REDFISH LONGTERM CAPITAL, REVO INSURANCE, REWAY GROUP, SERI INDUSTRIAL, SPINDOX, STAR7, TECNO, ULISSE BIOMED, WIIT, 
XENIA HOTELLERIE SOLUTION, Zest Group SpA in the last 12 months 
Intermonte SIM S.p.A. operates or has operated in the last 12 months as Financial Content Provider on the company ALLCORE, ALMAWAVE, B&C SPEAKERS, BANCA SISTEMA, BIFIRE, CASTA DIVA GROUP, COFLE, COM.TEL, CUBE LABS, 
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Intermonte SIM S.p.A. performs or has performed in the last 12 months the role of intermediary appointed in the public purchase and/or exchange offer transaction of ANTARES VISION, MARE ENGINEERING GROUP, TINEXTA  
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Intermonte SIM has acted 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 is acting as financial advisor to Banca CF+ in the context of the public tender offer promoted on Banca Sistema. 
Intermonte SIM is acting as financial advisor to TIM in relation to the company's saving shares conversion. 
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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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