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 The Company closed the first nine months of the year with improvements on a year-
on-year and quarterly basis, despite continuing weak demand in the furniture sector. 
Consolidated revenues amounted to €138.3 million (+13.8% YoY), supported by the 
performance of the energy division (BEG), up +53% YoY, and printed decorative paper  
(NDT), up +6.7% YoY, while the decorative paper division (CDG) continued to decline 
(-7.3% YoY) 

 3Q25: solid revenue growth, EBITDA expansion, and net income increase. The 
Company closed the third quarter with revenues of €47.9 million (+32.3% YoY, 
+3.2% QoQ). Profitability showed a marked improvement: EBITDA amounted to €5.2 
million (+54.8% YoY, +25% QoQ), with a margin of 13.6%, up from 11.6% in 3Q24 
and 11.2% in 2Q25. Net income rose to €2.4 million, a significant increase compared 
to €2 million in the third quarter of 2024 and €0.9 million in 3Q24. 

 Growth strategy based on three pillars. While the Company does not provide 
quantitative guidance, it confirmed the main drivers of future growth: i) NDT will 
continue to focus on higher-margin products (laminates and plastic films) and aims 
to diversify distribution channels, complementing panel manufacturers and 
furniture component producers with specialized distributors to expand market 
share over the medium term; ii) CDG, with the launch of kraft paper, will not only 
benefit from cost savings but will also introduce a new revenue line starting next 
fiscal year, creating the conditions to reach full production capacity within 2–3 
years; iii) BEG aims to replace current raw materials (animal by-products and palm 
oil) with used cooking oils and European rapeseed oil (EU rapeseed & RUCO), which 
are more sustainable and circular, in order to improve efficiency, reduce costs, and 
strengthen the Group’s green profile. 

 Revised FY25–27 estimates. In light of the published results, we are raising our 
estimates for FY25–27. Despite the market environment in the furniture sector 
remaining challenging, we have increased revenue expectations by 1.2%, 2.1%, and 
2.5%, respectively. For 2025, we expect a higher contribution from Bioenergia, 
which exceeded our expectations in the third quarter. Profitability is projected to 
grow more than proportionally, with an expected margin close to 11%, reflecting a 
largely stable raw material cost scenario and a rising weight of higher-margin 
products. Finally, thanks to the deleveraging observed since the beginning of the 
year, we forecast a further improvement in the net financial position, estimated at 
€28.3 million net debt by the end of 2025. 

 BUY, target price €5.10 (from €4.95). We confirm our positive recommendation, 
supported by i) a distinctive strategic positioning, characterized by a broad and 
diversified product offering; ii) an integrated business model that ensures effective 
cost control, supporting profitability; iii) a solid financial structure, with improving 
leverage that provides room for potential external growth opportunities. On the 
updated estimates, our DCF model raises the target price to €5.10 (from €4.95), 
implying upside potential of approximately 60% from current levels. 
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Rating: Unchanged
Target Price (Eu): from 4.95 to 5.10
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NEODECORTECH

NEODECORTECH Rel. to FTSE All Shares (Reb.)

Stock Data

Reuters code: NDT.MI
Bloomberg code: NDT IM

Performance 1M 3M 12M

Absolute 1.3% 5.3% 10.3%
Relative -3.0% 2.2% -17.2%
12M (H/L) 3.30/2.52
3M Average Volume (th):

Shareholder Data

No. of Ord shares (mn): 14
Total no. of shares (mn): 14
Mkt Cap Ord (Eu mn): 45
Total Mkt Cap (Eu mn): 45
Mkt Float - Ord (Eu mn): 16
Mkt Float (in %): 36.1%
Main Shareholder:
   Finanziaria Valentini S.p.A 58.6%

Balance Sheet Data

Book Value (Eu mn): 83
BVPS (Eu): 5.86
P/BV: 0.5
Net Financial Position (Eu mn): -28
Enterprise Value (Eu mn): 74

9.46

Key Figures & Ratios 2023A 2024A 2025E 2026E 2027E
Sales (Eu mn) 162 169 179 185 189
EBITDA Adj (Eu mn) 14 17 20 21 21
Net Profit Adj (Eu mn) 3 4 5 6 6
EPS New Adj (Eu) 0.205 0.296 0.408 0.435 0.481
EPS Old Adj (Eu) 0.205 0.296 0.323 0.375 0.429
DPS (Eu) 0.141 0.150 0.206 0.210 0.232
EV/EBITDA Adj 5.1 4.6 3.8 3.4 3.1
EV/EBIT Adj 15.4 10.3 8.4 7.3 6.4
P/E Adj 15.6 10.8 7.8 7.4 6.7
Div. Yield 4.4% 4.7% 6.4% 6.5% 7.2%
Net Debt/EBITDA Adj 1.9 2.0 1.4 1.2 1.0

http://www.intermonte.it/
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NEODECORTECH – Key Figures 

 

 

 

 

 

 

 
*Excluding extraordinary items           Source: Intermonte SIM estimates 

Profit & Loss (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 196 162 169 179 185 189
EBITDA 16 14 17 20 21 21
EBIT 6 5 7 9 10 10
Financial Income (charges) 3 -2 -2 -2 -2 -2
Associates & Others 0 0 0 0 0 0
Pre-tax Profit 9 3 5 7 8 8
Taxes -1 0 -1 -1 -2 -2
Tax rate -8.7% 9.2% -23.2% -16.5% -23.5% -23.5%
Minorities & Discontinued Operations 0 0 0 0 0 0
Net Profit 8 3 4 5 6 6
EBITDA Adj 16 14 17 20 21 21
EBIT Adj 6 5 7 9 10 10
Net Profit Adj 8 3 4 5 6 6
Per Share Data (Eu) 2022A 2023A 2024A 2025E 2026E 2027E
Total Shares Outstanding (mn) - Average 14 14 14 14 14 14
Total Shares Outstanding (mn) - Year End 14 14 14 14 14 14
EPS f.d 0.609 0.205 0.296 0.408 0.435 0.481
EPS Adj f.d 0.609 0.205 0.296 0.408 0.435 0.481
BVPS f.d 5.435 5.448 5.678 5.857 6.058 6.280
Dividend per Share ORD 0.139 0.141 0.150 0.206 0.210 0.232
Dividend per Share SAV 0.000 0.000 0.000 0.000 0.000 0.000
Dividend Payout Ratio (%) 23.4% 70.2% 52.5% 52.5% 50.0% 50.0%
Cash Flow (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Gross Cash Flow 19 13 12 16 17 18
Change in NWC -9 2 -10 1 -2 -1
Capital Expenditure -9 -6 -10 -9 -8 -9
Other Cash Items 0 0 0 0 0 0
Free Cash Flow (FCF) 1 8 -8 8 6 8
Acquisitions, Divestments & Other Items 0 0 0 0 0 0
Dividends -2 -2 -2 -2 -2 -2
Equity Financing/Buy-back 0 0 0 0 0 0
Change in Net Financial Position -1 5 -7 5 4 4
Balance Sheet (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Total Fixed Assets 81 78 79 77 74 72
Net Working Capital 34 25 46 43 45 46
Long term Liabilities -8 -7 -7 -7 -7 -8
Net Capital Employed 108 103 114 112 111 110
Net Cash (Debt) -31 -26 -33 -28 -25 -20
Group Equity 77 77 81 83 86 89
Minorities 0 0 -0 -0 -0 -0
Net Equity 77 77 81 83 86 90
Enterprise Value  (Eu mn) 2022A 2023A 2024A 2025E 2026E 2027E
Average Mkt Cap 51 45 44 45 45 45
Adjustments (Associate & Minorities) 0 0 0 0 0 0
Net Cash (Debt) -31 -26 -33 -28 -25 -20
Enterprise Value 82 71 77 74 70 66
Ratios (%) 2022A 2023A 2024A 2025E 2026E 2027E
EBITDA Adj Margin 8.1% 8.6% 9.9% 11.0% 11.1% 11.3%
EBIT Adj Margin 3.1% 2.9% 4.4% 4.9% 5.2% 5.4%
Gearing - Debt/Equity 39.8% 33.4% 41.0% 34.0% 28.8% 22.7%
Interest Cover on EBIT nm 2.3 3.2 3.9 4.9 5.6
Net Debt/EBITDA Adj 1.9 1.9 2.0 1.4 1.2 1.0
ROACE* 5.9% 4.4% 6.9% 7.8% 8.6% 9.3%
ROE* 11.4% 3.7% 5.0% 6.7% 6.9% 7.3%
EV/CE 0.8 0.7 0.7 0.7 0.6 0.6
EV/Sales 0.4 0.4 0.5 0.4 0.4 0.3
EV/EBITDA Adj 5.1 5.1 4.6 3.8 3.4 3.1
EV/EBIT Adj 13.4 15.4 10.3 8.4 7.3 6.4
Free Cash Flow Yield 1.4% 17.0% -17.8% 16.9% 14.3% 17.1%
Growth Rates (%) 2022A 2023A 2024A 2025E 2026E 2027E
Sales 11.4% -17.7% 4.3% 6.3% 3.1% 2.5%
EBITDA Adj -11.9% -13.1% 19.7% 18.3% 4.6% 3.8%
EBIT Adj -33.8% -24.0% 61.2% 17.6% 9.1% 6.8%
Net Profit Adj 26.1% -66.2% 39.6% 37.7% 6.6% 10.6%
EPS Adj 23.2% -66.4% 44.8% 37.7% 6.6% 10.6%
DPS 56.9% 1.4% 6.2% 37.7% 1.6% 10.6%
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3Q25/9M25 Results 

The 3Q25/9M25 results show year-on-year and quarterly improvements, with a particularly strong third 
quarter that exceeded our expectations. Key highlights include: 

Consolidated Revenues of €138.3 million (+13.8% YoY). Growth was driven by i) the Energy division 
(BEG), which delivered a significant revenue increase (+52.6% YoY) operating at full capacity and 
generating 121,599 MWh vs 113,335 MWh in the same period last year, which was impacted by partial 
plant shutdowns, and ii) the Printed Decorative Paper division (NDT, +6.7% YoY). The Decorative Paper 
division (CDG: Cartiera di Guarcino) continued to experience weak demand (-7.3% YoY). The third 
quarter was particularly strong, with revenues of €47.9 million (+32.3% YoY), of which €20.78 million 
came from the Energy division.  
EBITDA of €15.7 million (+41.5% YoY), with an EBITDA margin of 11.4%, up from 9.1% in the prior 
year. In 3Q25, EBITDA amounted to €6.5 million (+54.8% YoY). The improvement reflects tight cost 
control, favourable raw material trends, and a stronger contribution from Bioenergia, whose plant is 
outperforming its benchmark cluster under the minimum guaranteed price (MGP) regime.  

EBIT of €7.5 million (+69.2% YoY), corresponding to a margin of 5.4%. Depreciation (€8.2 million) 
increased following investments in the new ERP system, which became operational during 2025. EBIT 
for 3Q25 reached €3.2 million (+60% YoY).  
Net Income of €5.2 million (+144.4% YoY), including €2.4 million in 3Q25 (+166.7% YoY). Financial 
expenses remained stable year-on-year.  
Net Financial Position at €34.7 million debt (vs €39.1 million as at September 30, 2024). The 
improvement mainly reflects partial repayment of current debt, aided by collection of government 
incentives and MGP-related receivables. 

Neodecortech: 3Q25 & 9M25 Results 

1Q24 2Q24A 3Q24A 4Q24A 1Q25A 2Q25A 3Q25A QoQ YoY 9M24A 9M25A Y0Y 

Printed paper - NDT 17.50 17.85 13.17 15.52 16.60 18.30 16.87 -8% 28% 48.52 51.77 7% 

Decorative Paper - CDG 16.40 15.14 10.18 12.70 14.67 13.84 10.16 -27% 0% 41.72 38.66 -7%

Printed Paper - China 0.0 0.0 0.0 0.0 0.0 0.0 0.1 100% n.m. 0.0 0.18 n.m.

Energy - BEG 9.18 9.20 12.86 18.71 12.32 14.58 20.78 42% 62% 31.24 47.68 53% 

Net Sales 43.1 42.2 36.2 47.1 43.6 46.8 47.9 2.4% 32.3% 121.5 138.3 13.8% 

Value of the production 43.5 43.6 38.1 46.6 50.3 44.2 45.0 1.8% 18.1% 125.2 139.5 11.4% 

Raw materials costs (27.9) (27.8) (23.2) (28.4) (33.8) (26.7) (26.7) (78.9) (87.1) 

Other operating costs (6.8) (6.6) (5.9) (7.3) (6.7) (6.4) (6.8) (19.3) (20.0) 

Personnel costs (5.4) (5.8) (4.8) (5.4) (5.8) (5.9) (4.9) (15.9) (16.6) 

EBITDA 3.4 3.5 4.2 5.6 4.0 5.2 6.5 25.0% 54.8% 11.1 15.7 41.5% 

% margin on net sales 7.8% 8.3% 11.6% 11.8% 9.2% 11.2% 13.6% 9.1% 11.4% 

Non recurring items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Adj. EBITDA 3.4 3.5 4.2 5.6 4.0 5.2 6.5 25.0% 54.8% 11.1 15.7 41.5% 

% margin on net sales 7.8% 8.3% 11.6% 11.8% 9.2% 11.2% 13.6% 9.1% 11.4% 

D&A and Provisions (2.2) (2.2) (2.3) (2.4) (2.5) (2.4) (3.4) (6.7) (8.3) 

EBIT 1.2 1.3 1.9 3.1 1.5 2.8 3.2 13.4% 60.0% 4.4 7.5 69.2% 

% margin on net sales 2.7% 3.0% 5.3% 6.6% 3.5% 6.0% 6.7% 3.6% 5.4% 

Net Financial Charges (0.6) (0.5) (0.6) (0.6) (0.6) (0.6) (0.5) (1.7) (1.7) 

Associates 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Pretax Profit 0.6 0.8 1.3 2.5 0.9 2.2 2.7 21.9% 107.0% 2.7 5.8 114.1% 

Taxes 0.0 (0.2) (0.4) (0.6) (0.2) (0.2) (0.2) (0.6) (0.6) 

% tax load ratio -2% 24% 32% 25% 19% 10% 6% 21% 10% 

Consolidated Net Profit 0.6 0.6 0.9 1.9 0.8 2.0 2.6 27.4% 185.2% 2.1 5.3 145.7% 

% margin on net sales 1.5% 1.4% 2.5% 4.0% 1.8% 4.3% 5.3% 1.8% 3.8% 

Minorities 0.0 (0.0) (0.0) 0.0 0.0 0.0 (0.1) 0.0 (0.0) 

Net Profit 0.7 0.6 0.9 1.9 0.8 2.0 2.4 18.9% 166.7% 2.2 5.2 144.4% 
% margin on net sales 1.5% 1.3% 2.4% 4.0% 1.8% 4.3% 5.0% 1.8% 3.8% 

Net Financial Position (37.5) (38.5) (39.1) (33.1) (33.4) (36.7) (34.8) (39.1) (34.8) 
 

Source: Company Data 
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Revision of FY25–27 Forecasts  

Despite the environment in the furniture sector, which remains challenging, we slightly raise our revenue 
estimates for FY25–27 by 1.2%, 2.1% and 2.5% respectively. 
For 2025, we are factoring in a stronger contribution from the Bioenergy division, which delivered better-than-
expected results in the third quarter. For Cartiera di Guarcino and Neodecortech, the launch of kraft paper and 
the expansion of distribution channels respectively should support volume growth over the following two years. 
In terms of profitability, we forecast EBITDA to increase by +8.7% in 2025, +10.9% in 2026 and +11.2% in 2027, 
together with a further improvement in margins, expected to approach 11%. This trend reflects broadly stable 
raw material costs (with the exception of pulp, expected to rise slightly) and the Company’s growing focus on 
higher-margin products. 
This adjustment also boosts net income, now revised upward by 26.4%, 16% and 12% for the respective years. 
The net financial position is expected to improve further, with net debt estimated at €28.3 million by year-end 
2025. 

Neodecortech: change in estimates  
                    
(Eu mn) 2025E Old 2025E New % chg 2026E Old 2026E New % chg 2027E Old 2027E New % chg 
Net revenues 177.1 179.3 1.2% 181.0 184.7 2.1% 184.8 189.3 2.5% 
Value of production 179.5 181.4 1.1% 183.4 186.9 1.9% 187.3 191.7 2.4% 
Reported EBITDA 18.1 19.7 8.7% 18.6 20.6 10.9% 19.2 21.4 11.2% 
% margin on net sales 10.2% 11.0%   10.3% 11.1%   10.4% 11.3%   
D&A (9.7) (10.8)   (10.0) (10.9)   (10.2) (11.1)   
% on net sales 5.5% 6.0%   5.5% 5.9%   5.5% 5.8%   
Writedowns/Provision (0.1) (0.1)   (0.1) (0.1)   (0.1) (0.1)   
% on net sales 0.0% 0.0%   0.0% 0.0%   0.0% 0.0%   
Reported EBIT 8.3 8.8 6.0% 8.5 9.6 12.3% 9.0 10.3 14.3% 
% margin on net sales 4.7% 4.9%   4.7% 5.2%   4.9% 5.4%   
Pretax 5.7 6.6 15.8% 6.6 7.6 16.0% 7.5 8.4 12.0% 
Taxes (1.3) (1.1)   (1.5) (1.8)   (1.8) (2.0)   
% tax load ratio 23.5% 16.5%   23.5% 23.5%   23.5% 23.5%   
Minorities (0.1) (0.1)   (0.1) (0.1)   (0.1) (0.1)   
Net income 4.3 5.5 26.4% 5.0 5.8 16.0% 5.8 6.5 12.0% 
% margin on net sales 2.4% 3.1%   2.8% 3.2%   3.1% 3.4%   
                    
Net Financial Position (29.8) (28.3) -4.9% (26.3) (24.8) -5.7% (22.5) (20.3) -9.7% 
Operating Working 
Capital 42.7 42.8 0.4% 43.6 44.9 3.0% 44.5 46.2 3.7% 
Capex 9.4 9.3 -0.7% 8.1 8.3 2.1% 8.3 8.5 2.5% 

 
 

Source: Websim Corporate estimates 
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Company in Brief 

Business description  Management  Shareholders 
Neodecortech is one of the leading European players in the production 
of decorative surfaces for laminated panels and flooring for the interior 
design sector. Listed on the STAR segment since 2021, the Group covers 
all stages of the production process: from raw material selection to 
printing and surface finishing, through impregnation and logistics 
management. NDT offers 8 product categories and over 1,000 available 
designs. Through its Energy division, the Group is also engaged in the 
cogeneration of electricity and steam, supporting the efficiency and 
sustainability of the production process. 

 CEO: Luigi Cologni 
Chairman: Gianluca Valentini 
CFO: Marina Fumagalli 
Executive Director: Massimo 
Giorgilli 

 Finanziaria Valentini S.p.A. 
Azimut Investment SA 
Azioni proprie 
Mkt float 
 

58.6% 
5.0% 
5.0% 

41.4% 
 
 

Strengths/Opportunities  Risks/Weaknesses 
 Integrated business model, capable of optimizing operational 

performance and reducing costs. 
 Highly diversified product portfolio with over 1,000 designs. 
 Innovation capability supported by R&D investments, enabling 

penetration into new market segments (kraft paper). 

  Potential intensification of competition from large German and Chinese 
market players. 

 Regulatory risk, related to possible changes in the Italian energy market 
framework. 

Neodecortech: 9M25 Breakdown of Revenues by Business Unit  Neodecortech: 2021-27E Net Turnover (€ mn ) & YoY Growth (%) 

 

 

 

Source: Company Data  Source: Company Data & Websim Corporate estimates 

Neodecortech: 2021-27E EBITDA (€ mn) & EBITDA Margin (%)  Neodecortech: 2021-2027E RoACE Evolution (%) 

 

 

 

Source: Company Data & Websim Corporate estimates  Source: Company Data & Websim Corporate estimates 

Neodecortech: 2021-27E Net Income (€ mn) & Net Income Margin (%)  Neodecortech: 2021-27E Net Income (€ mn) & Net Income Margin (%) 

 

 

 
Source: Company Data & Websim Corporate estimates  Source: Company Data & Websim Corporate estimates 
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DETAILS ON STOCKS RECOMMENDATION 

Stock NAME NEODECORTECH   

Current Recomm: BUY Previous Recomm: BUY 
Current Target (Eu): 5.10 Previous Target (Eu): 4.95 
Current Price (Eu): 3.20 Previous Price (Eu): 3.06 
Date of report: 18/11/2025 Date of last report: 07/08/2025 
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