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GPI - 12M Performance  

 We are changing our rating on GPI to NEUTRAL (from Outperform) following the share 
price leap, which we think was largely driven by speculative takeover interest. We 
continue to appreciate the company’s strategic positioning, which is set to benefit from 
the digitalization of healthcare, with an attractive long-term outlook, but note that its 
organic growth trajectory remains positive, but broadly unchanged vs previous reports. 
We increase our TP to €18.6 (from €14.0), mainly due to a 30% control premium (+€4.3) 
reflecting potential strategic value, while minor fundamental revisions add €0.3. The 
target has limited upside compared to the current price and implies a 67% premium to 
the pre-rumour price. In our view, the risk/reward profile is now more balanced, as the 
market already prices in a significant portion of the potential M&A optionality. 

 1H25 results: P&L better, net debt slightly worse. Revenues were €258mn, +9% YoY, in 
line with expectations, with Other better (+18% YoY vs +0% exp., 8% of tot) and Software 
and Care a tad below (+13/-0% vs +14/+1% exp., 61/31%). EBITDA was €46.7mn, +15% 
YoY for a 18.1% margin vs a forecast of €44.8mn in light of stronger profitability at the 
Software division (27.3% vs 25.8% exp.). Net income was €3.7mn vs €0.5mn expected, 
benefiting from higher EBITDA and lower provisions on contract assets. However, net 
debt at €338mn was worse than expected (€316mn) due to higher CapEx, M&A, NWC 
trends, higher “Others,” and dividends for minorities. 

 2025 outlook: growth to be in line with BP targets. While precise guidance has not been 
provided, management expects growth to be in line with BP targets. GPI is aiming at 
>6/8% revenue/EBITDA 2024-27 CAGRs, and in light of a solid 1H we expect the year to 
close slightly above those figures (+7/+11%). As anticipated, growth and profitability will 
be driven by Software and Other, while Care should be roughly stable as the company is 
essentially holding on to market share.

 Speculative appeal driving performance. Since the press article on 18 June about a 
potential deal, GPI stock has surged by +67% from €10.7 to today’s €17.8. Press rumours 
intensified in July until FM, the vehicle owned by the founding family and current CEO 
Fausto Manzana, confirmed the talks with “a number of leading investors to evaluate a 
potential strategic partnership, which may include a tender offer for the entirety of GPI’s 
shares”. As of today, GPI has not received any update, while we note that according to 
newspaper Milano Finanza potential investors like the dossier: the option taking shape is 
the sale of a controlling stake within a general reorganisation of the group in which the 
founder could reinvest with a minority package. 

 New projects set to support revenue trajectory. As “Digital Health 1” projects 
concerning the Electronic Medical Record framework are set to complete in the coming 
months (~27% of FY24/1H25 revenues), management expects new projects - “Digital 
Health 2 and 4” (AtC & Web Portals, HC Admin. & Big Data AI, Imaging & EMR) - to ramp-
up quickly, avoiding a revenue vacuum. GPI ranked 1st to 3rd in these tenders, worth 
€2.4bn in total, with direct orders reserved for GPI of ~€100mn. 

 Organizational overhaul underway. In 1H25, management launched an organizational 
shake-up, a key part of its BP. Actions concern the integration and consolidation of the 
product offering to foster commercial and industrial synergies, and merging redundant 
corporate functions scattered across the organization. The new structure will be fully 
operational by the early 2026. 
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Stock Data

Reuters code: GPI.MI
Bloomberg code: GPI IM

Performance 1M 3M 12M

Absolute 1.0% 34.4% 43.2%
Relative 1.8% 29.3% 20.3%
12M (H/L) 18.48/8.04
3M Average Volume (th):

Shareholder Data

No. of Ord shares (mn): 29
Total no. of shares (mn): 29
Mkt Cap Ord (Eu mn): 515
Total Mkt Cap (Eu mn): 515
Mkt Float - Ord (Eu mn): 173
Mkt Float (in %): 33.6%
Main Shareholder:
   FM Srl (F. Manzana, CEO) 47.9%

Balance Sheet Data

Book Value (Eu mn): 306
BVPS (Eu): 10.52
P/BV: 1.7
Net Financial Position (Eu mn): -355
Enterprise Value (Eu mn): 868

118.29

Key Figures & Ratios 2023A 2024A 2025E 2026E 2027E
Sales (Eu mn) 433 510 548 570 582
EBITDA Adj (Eu mn) 80 105 115 123 127
Net Profit Adj (Eu mn) 5 15 19 29 32
EPS New Adj (Eu) 0.159 0.510 0.643 0.959 1.079
EPS Old Adj (Eu) 0.159 0.510 0.586 0.903 1.017
DPS (Eu) 0.850 0.500 0.500 0.500 0.539
EV/EBITDA Adj 8.5 6.4 7.5 7.0 6.6
EV/EBIT Adj 26.6 18.1 17.5 14.2 12.9
P/E Adj nm 34.9 27.7 18.6 16.5
Div. Yield 4.8% 2.8% 2.8% 2.8% 3.0%
Net Debt/EBITDA Adj 4.5 3.1 3.1 2.8 2.6

http://www.intermonte.it/


 

IMPORTANT DISCLOSURES  
The reproduction of the information, recommendations and research produced by Intermonte SIM contained herein and of any its parts is strictly prohibited. None of the contents of this document may be shared with third parties without 
authorisation from Intermonte.  
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 
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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 14 October 2025 Intermonte’s Research Department covered 131 companies. Intermonte’s distribution of stock ratings is as follows: 
  
BUY:     31.30% 
OUTPERFORM:     38.93% 
NEUTRAL:     29.77% 
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 (76 in total) is as follows: 
  
BUY:     51.32% 
OUTPERFORM:     31.58% 
NEUTRAL:     17.10% 
UNDERPERFORM:     00.00% 
SELL:     00.00% 
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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, AZIMUT, EL.EN., ELICA, INTERCOS, INTRED, 
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