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Intred is a telecom and cloud player with a 15,000+ km proprietary next-
generation fiber network and a strong foothold in Lombardy, serving over 
57k clients across SMEs, wholesale, public entities and, more recently, 
also households.  

 

FAIR VALUE (€) 13.50 
 

MARKET PRICE (€) 9.62 
 

MARKET CAP (€mn) 153.4  

Q1-26 Sales at €14.2mn, +6.8% YoY ex-“School Tenders” 
Intred reported Q1-26 Sales of €14.2mn (vs. €13.9mn in Q1-25), up 
2.0% YoY, or +6.8% YoY excluding “School Tenders”. Revenue mix 
further improved, with recurring-fee services at 93.8% of total and 
churn still very low at 4.4%. The integration of Connecting Italia is now 
substantially completed, following the disposal of low-margin / non-
strategic activities. Going into details, we flag: 

▪ Ultra-Broadband remained the main growth driver, with revenues 
at €6.8mn, up 11.3% YoY; 

▪ By customer segment, Professional remained the key contributor 
at €8.0mn (+4.0% YoY), followed by Private at €2.6mn (+5.5%), 
Wholesale at €1.2mn (+13.3%) and PA at €0.8mn (+36.5%); 

▪ Geographically, Brescia still accounts for most characteristic 
revenues at 57.9%, while Bergamo and Milan are increasingly 
relevant at 13.2% and 12.0%, respectively; 

▪ The proprietary fiber network expanded to >15,000 km as of Mar-
26, from >14,000 km in Q1-25; 

▪ On “School Tenders”, Intred has activated 1,055 schools under 
Bando 2, equal to 73.8% of the total and worth €15.8mn, bringing 
connected public schools in Lombardy to 4,900. Q1-26 revenues 
from the two “School Tenders” stood at €1.5mn, or 10.3% of total. 

Also, the BoD renewed the buy-back program from May 5, 2026, for up 
to 100,000 shares / 0.6% of share capital, with a maximum 
countervalue of €1.5mn and an 18-month execution window. 

2026E-28E Estimates Confirmed 
Following the release of Q1-26 KPIs, we confirm our FY26E-FY28E 
estimates. We continue to forecast VoP to grow to €67.1mn by FY28E, 
implying a >7% CAGR on an organic basis, with EBITDA reaching 
€32.4mn and EBITDA Margin expanding to 48.7%. Our forecasts already 
take into account the delayed and more capital-intensive rollout of the 
Brescia Tier IV modular data center, with peak capex expected in FY27E 
and cash generation inflection deferred to FY28E-FY29E. Net Debt is 
expected to improve to €39.6mn as investment peaks subside. 

Base Case Fair Value at €13.50 p/s, but Potential Upside 
We confirm our SOTP-based Fair Value at €13.50 p/s, based on the 
combination of the core telecom perimeter and the Data Center Project 
optionality. 

 

KEY FINANCIALS FY25A FY26E FY27E 

VALUE OF PRODUCTION 56.3 60.4 63.4 

EBITDA 25.5 28.0 30.1 

EBIT 12.4 13.9 15.3 

NET PROFIT 8.3 8.3 9.4 

GROUP NET EQUITY 67.9 74.3 81.9 

NET DEBT (-) / NET CASH (+) -42.1 -36.7 -41.4 

EPS ADJ. 0.52 0.52 0.59 

DPS 0.12 0.11 0.13 

 

Source: Intred (historical figures), Value Track (estimates) 

 

RATIOS AND MULTIPLES FY25A FY26E FY27E 

EBITDA MARGIN (%) 45.8 46.6 47.7 

EBIT MARGIN (%) 22.3 23.1 24.3 

NET DEBT / EBITDA (x) 1.6 1.3 1.4 

NET DEBT / NET EQUITY (x) 0.6 0.5 0.5 

ROE (%) 11.2 11.5 11.6 

EV / SALES (x) 3.6 3.1 3.1 

EV / EBITDA (x) 7.9 6.8 6.5 

EV / EBIT (x) 16.2 13.6 12.7 

P / E ADJ. (x) 19.2 18.5 16.3 

 

Source: Intred (historical figures), Value Track (estimates) 

 

STOCK DATA  

MARKET PRICE (€) 9.62 

NOSH (mn) 15.9 

MARKET CAP (€mn) 153.4 

ENTERPRISE VALUE (€mn) 189.3 

FREE FLOAT (%) 29.7 

AVG L30D VOLUME (‘000) 14,169 

RIC / BBG ITD.MI / ITD IM 

52 WK MIN - MAX (€) 8.32 - 10.95 

 

Source: Stock Market Data 
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Description 
Founded in 1996 and headquartered in Brescia, Intred is a vertically integrated, 
telecom and cloud operator with a strong regional focus in Lombardy. Intred offers a 
full range of data and voice services through a next-generation proprietary fiber 
network that now stretches over 15,000 km, serving more than 57k clients across 
SMEs, public institutions, and residential users, supported by a highly visible revenue 
model (~90/95% recurring and prepaid), and a churn rate consistently below 5%.  

The Company has delivered strong organic growth (backed by >€190mn in network 
investments) and completed targeted acquisitions (Qcom S.p.A., Connecting Italia 
S.r.l.), while securing major infrastructure contracts such as the Infratel “School 
Tenders”.  

 

SHAREHOLDER STRUCTURE 

 

Source: Intred 

 
REVENUES FROM SALES BY CUSTOMER 

 

Source: Intred, FY25 
 
REVENUES FROM SALES BY AREA 

 

Source: Intred, FY25 
 
STOCK MULTIPLES @ FV FY26E FY27E 

EV / SALES (x) 4.2 4.0 

EV / EBITDA (x) 9.0 8.5 

EV / EBIT (x) 18.1 16.8 

EV / CAP. EMPLOYED 2.3 2.1 

OpFCF Yield (%) 4.2 1.3 

P / E (x) 26.0 22.9 

P / BV (x) 2.9 2.6 

Dividend Yield (%) 0.8 1.0 
 

Source: Intred 
 

Financial Highlights 
 
 KEY FINANCIALS (IAS/IFRS, €mn) FY25 FY26E FY27E FY28E 

Value of Production 56.3 60.4 63.4 67.1 

YoY (%) 0.8% 7.2% 5.0% 5.8% 

EBITDA 25.5 28.0 30.1 32.4 

EBITDA Margin (%) 45.8% 46.6% 47.7% 48.7% 
EBIT 12.4 13.9 15.3 16.4 

EBIT Margin (%) 22.3% 23.1% 24.3% 24.6% 
Net Profit  8.3 8.3 9.4 10.4 

YoY (%) 20.5% -0.2% 13.6% 10.8% 

Adj. Net Profit 8.3 8.3 9.4 10.4 

YoY (%) 20.5% -0.2% 13.6% 10.8% 
     

Net Fin. Position [Net Debt (-) / Cash(+)] -42.1 -36.7 -41.4 -39.6 

Net. Fin. Pos. / EBITDA (x) 1.6 1.3 1.4 1.2 
     

Capex -21.8 -16.0 -32.0 -15.0 

OpFCF b.t. -1.0 10.4 3.0 9.8 
OpFCF b.t. / EBITDA (%) -4.1% 37.0% 10.0% 30.3% 

 

Source: Intred, Value Track Analysis 

Investment Case 
 

Strengths / Opportunities 

▪ Fully-owned next-generation fiber network; 
▪ Full-scope portfolio of TLC services with best-in-class performance; 
▪ First mover advantage in Lombardy, a strategic and rich region; 
▪ Scalable business model with high visibility; 
▪ Loyal and diversified customer base; 
▪ Data center expansion and on-network up-selling; 
▪ Disciplined bolt-on M&A opportunities. 

 

Weaknesses / Risks 

▪ Smaller scale vs. national incumbents; 
▪ High SME exposure, making revenues more sensitive to economic swings; 
▪ Managerial dependence; 
▪ Limited M&A track record; 
▪ Fast technology cycles need sustained capex to keep pace with innovation. 

 

DM 
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DISCLAIMER 

THIS DOCUMENT IS PREPARED BY VALUE TRACK VT S.R.L.  THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION ON A 
CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, IN WHOLE OR IN PART, TO ANY OTHER PERSON. IN 
PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO 
CANADA OR JAPAN OR AUSTRALIA TO ANY RESIDENT THEREOF OR INTO THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS. THE DISTRIBUTION 
OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES 
SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY 
CONSTITUTE A VIOLATION OF THE LAWS OF ANY SUCH OTHER JURISDICTION.   THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND 
SHOULD NOT BE CONSTRUED AS, AN OFFER, INVITATION OR INDUCEMENT TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS 
DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS AN INVITATION OR 
INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER. THIS DOCUMENT HAS NOT BEEN PUBLISHED GENERALLY AND HAS 
ONLY BEEN MADE AVAILABLE TO INSTITUTIONAL INVESTORS. IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST RELY ON THEIR 
OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE MERITS AND RISKS INVOLVED.  ANY DECISION TO PURCHASE OR SUBSCRIBE 
FOR SECURITIES IN ANY OFFERING MUST BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED IN THE ADMISSION DOCUMENT 
(DOCUMENTO DI AMMISSIONE) IN ITALIAN LANGUAGE (AND ANY SUPPLEMENTS THERETO) ISSUED IN CONNECTION WITH SUCH OFFERING.    THIS 
DOCUMENT IS FOR DISTRIBUTION IN OR FROM THE UNITED KINGDOM ONLY TO PERSONS WHO: (I) HAVE PROFESSIONAL EXPERIENCE IN MATTERS 
RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 
2005 (AS AMENDED, THE “FINANCIAL PROMOTION ORDER”), (II) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH 
COMPANIES, UNINCORPORATED ASSOCIATIONS ETC.”) OF THE FINANCIAL PROMOTION ORDER, (III) ARE OUTSIDE THE UNITED KINGDOM, OR (IV) ARE 
PERSONS TO WHOM AN INVITATION OR INDUCEMENT TO ENGAGE IN INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE FINANCIAL 
SERVICES AND MARKETS ACT 2000) IN CONNECTION WITH THE ISSUE OR SALE OF ANY SECURITIES MAY OTHERWISE LAWFULLY BE COMMUNICATED 
OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS DOCUMENT IS DIRECTED 
ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR 
INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH 
RELEVANT PERSONS.    IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED AT QUALIFIED INVESTORS WITHIN THE MEANING 
OF ARTICLE 100 OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED, AND ARTICLE 34-TER, PARAGRAPH 1, LETTER B), OF CONSOB 
REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY AMENDED (THE “ISSUERS’ REGULATION”) PROVIDED THAT SUCH 
QUALIFIED INVESTORS WILL ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER SHAREHOLDERS, SUCH AS PERSONS 
AUTHORISED AND REGULATED TO OPERATE IN FINANCIAL MARKETS, BOTH ITALIAN AND FOREIGN, I.E.: A) BANKS; B) INVESTMENT FIRMS; C) OTHER 
AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D) INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT UNDERTAKINGS AND 
MANAGEMENT COMPANIES FOR SUCH UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES FOR SUCH FUNDS; G) DEALERS ACTING 
ON THEIR OWN ACCOUNT ON COMMODITIES AND COMMODITY-BASED DERIVATIVES; H) PERSONS DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT 
ON FINANCIAL INSTRUMENTS MARKETS WITH INDIRECT MEMBERSHIP OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL COMPENSATORY 
AND GUARANTEE SYSTEM; I) OTHER INSTITUTIONAL INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES WHICH AT INDIVIDUAL COMPANY LEVEL 
MEET AT LEAST TWO OF THE FOLLOWING REQUIREMENTS: — BALANCE SHEET TOTAL: 20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN 
FUNDS: 2,000,000 EURO; (3) INSTITUTIONAL INVESTORS WHOSE MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING COMPANIES 
DEDICATED TO THE SECURITISATION OF ASSETS AND OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS 
“RELEVANT PERSONS”).  ANY PERSON WHO IS NOT A RELEVANT PERSON SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS.  
THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT 
CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER OF THE GENERAL PUBLIC, (II) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE 
DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (III) DISTRIBUTION CHANNELS THROUGH WHICH INFORMATION IS OR IS LIKELY TO 
BECOME AVAILABLE TO A LARGE NUMBER OF PERSONS.   THIS DOCUMENT IS BEING DISTRIBUTED TO AND IS DIRECTED ONLY AT PERSONS IN MEMBER 
STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”) WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF THE PROSPECTUS DIRECTIVE 
(DIRECTIVE 2017/1129),   (“QUALIFIED INVESTORS”). ANY PERSON IN THE EEA WHO RECEIVES THIS DOCUMENT WILL BE DEEMED TO HAVE 
REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL ALSO BE DEEMED TO HAVE REPRESENTED AND AGREED 
THAT IT HAS NOT RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN THE EEA OTHER THAN QUALIFIED INVESTORS OR PERSONS IN THE UK, ITALY 
AND OTHER MEMBER STATES (WHERE EQUIVALENT LEGISLATION EXISTS) FOR WHOM THE INVESTOR HAS AUTHORITY TO MAKE DECISIONS ON A 
WHOLLY DISCRETIONARY BASIS. THE COMPANY, VALUE TRACK VT S.R.L. AND THEIR AFFILIATES, AND OTHERS WILL RELY UPON THE TRUTH AND 
ACCURACY OF THE FOREGOING REPRESENTATIONS AND AGREEMENTS.  ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED INVESTOR SHOULD NOT 
ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS.   THE EXPRESSION “PROSPECTUS DIRECTIVE” MEANS DIRECTIVE 2017/1129 (AND 
AMENDMENTS THERETO), AND INCLUDES ANY RELEVANT IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE. INTRED S.P.A. (THE 
“COMPANY”) IS A RESEARCH CLIENT OF VALUE TRACK VT S.R.L. HOWEVER, THIS DOCUMENT HAS BEEN PRODUCED INDEPENDENTLY OF THE 
COMPANY AND ITS SHAREHOLDERS, AND ANY FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY THOSE OF VALUE 
TRACK VT S.R.L. AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY AND SHOULD NOT BE RELIED UPON AS HAVING BEEN AUTHORISED OR 
APPROVED BY ANY OTHER PERSON. VALUE TRACK VT S.R.L. HAS NO AUTHORITY WHATSOEVER TO MAKE ANY REPRESENTATION OR WARRANTY ON 
BEHALF OF THE COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISORS, OR ANY OTHER PERSON IN CONNECTION THEREWITH.  WHILE ALL 
REASONABLE CARE HAS BEEN TAKEN TO ENSURE THAT THE FACTS STATED HEREIN ARE ACCURATE AND THAT THE FORECASTS, OPINIONS AND 
EXPECTATIONS CONTAINED HEREIN ARE FAIR AND REASONABLE, VALUE TRACK VT S.R.L. HAS NOT VERIFIED THE CONTENTS HEREOF AND 
ACCORDINGLY NONE OF VALUE TRACK VT S.R.L., THE COMPANY, ITS SHAREHOLDERS, ANY ADVISORS TO THE COMPANY OR ITS SHAREHOLDERS OR 
ANY OTHER PERSON IN CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE DIRECTORS, OFFICERS OR EMPLOYEES, SHALL BE IN ANY WAY 
RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE PLACED ON THE ACCURACY, FAIRNESS, OR COMPLETENESS OF THE 
INFORMATION CONTAINED IN THIS DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM THE 
USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION THEREWITH.  TO THE EXTENT PERMITTED BY LAW AND BY 
REGULATIONS, VALUE TRACK VT S.R.L. (OR ITS OFFICERS, DIRECTORS OR EMPLOYEES) MAY HAVE A POSITION IN THE SECURITIES OF (OR OPTIONS, 
WARRANTS OR RIGHTS WITH RESPECT TO, OR INTEREST IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY. 


