
E Q U I T Y  R E S E A R C HU P D A T E

Rating 
BUY 

unchanged

Target Price 
€ 3,15 

prev. € 3,00

Upside potential 
146,2%

Risk 
 

Medium

Key Financials (€/mln) FY22A* FY23E FY24E FY25E
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Stock performance 1M 3M 6M 1Y

Absolute -2,63% -3,14% -10,19% -12,74%

to FTSE Italia Growth -0,45% -3,58% -11,33% -9,56%

to Euronext STAR Milan -0,47% -7,45% -17,96% -9,76%

to FTSE All-Share -2,49% -14,92% -29,76% -30,50%

to EUROSTOXX -3,11% -10,69% -25,87% -28,25%

to MSCI World Index 0,70% -3,42% -9,17% -6,46%

Main Ratios FY22A FY23E FY24E FY25E

EV/EBITDA 5,7x 4,5x 3,9x 3,3x

EV/EBIT 11,6x 6,7x 5,4x 4,3x

P/E 21,1x 8,8x 6,8x 5,3x

FY22A Results

In the pro-forma consolidated financial statements as at December 31, 2022, Nusco Group 
announced net revenues of € 50.92 million, deriving, in addition to the important contri-
bution from the newly acquired company (which performed excellently, particularly in the 
second half-year), above all from organic growth driven by the expansion of the franchising 
network, and by better diversification and customization in the commercial pipeline. EBIT-
DA for the period amounted to € 5.20 million, generated respectively for € 3.20 million by 
the Windows BU and for €2.00 million by the Doors BU; EBIT, equal to € 2.54 million, was 
negatively affected by the high value of the item in relation to depreciation and amortiza-
tion, equal to € 2.69 million, but Net Income is still positive for € 1.13 million.

Estimates Update

In light of the results published in the Annual Report for FY22A, we have adjusted our esti-
mates for both the current year and the coming years. In particular, we estimate an FY23E 
Value of Production equal to € 56.00 million, and EBITDA equal to € 6.50 million, corre-
sponding to a margin of 11.8%. In the following years, we expect the Value of Production to 
rise to € 67.50 million (CAGR 22Y-25E: 8.9%) in FY25E, with EBITDA equal to € 9.00 million 
(corresponding to a margin of 13.6%), up from € 5.20 million in FY22A (corresponding to an 
EBITDA Margin of 10.2%).

Valuation Update

We conducted our valuation of the equity value of Nusco based on the DCF method. The 
DCF method (including, for prudential purposes, a specific risk of 2.5% in the calculation of 
the WACC) returned an equity value of € 58.7 million. The target price, therefore, is € 3.15 
(prev. € 3,00), BUY rating, and MEDIUM risk.
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Economics & Financials

TABLE 1 – ECONOMICS & FINANCIALS

INCOME STATEMENT (€/mln) FY21A FY22A* FY23E FY24E FY25E

Revenues 24,91 50,92 55,00 60,50 66,30

Other Revenues 0,69 1,42 1,00 1,10 1,20

Value of Production 25,60 52,34 56,00 61,60 67,50

COGS 20,37 31,37 32,00 35,00 38,00

Services 0,82 10,05 11,00 12,00 13,00

Use of assets owned by others 0,51 0,49 0,80 0,90 0,95

Employees 1,25 5,09 5,30 5,70 6,10

Other Operating Expenses 0,07 0,13 0,40 0,40 0,45

EBITDA 2,59 5,20 6,50 7,60 9,00

EBITDA  Margin 0,10 10,2% 11,8% 12,6% 13,6%

Writedowns and Extraordinary Items 0,05 0,03 (0,20) (0,20) (0,20)

D&A 1,12 2,69 1,90 1,90 1,90

EBIT 1,52 2,54 4,40 5,50 6,90

EBIT Margin 0,06 5,0% 8,0% 9,1% 10,4%

Financial Management (0,74) (0,64) (0,70) (0,70) (0,70)

EBT 0,78 1,91 3,70 4,80 6,20

Taxes 0,37 0,77 1,00 1,30 1,70

Net Income 0,41 1,13 2,70 3,50 4,50

CONSOLIDATED BALANCE SHEET (€/mln) FY21A FY22A* FY23E FY24E FY25E

Fixed Assets 10,69 18,00 18,00 18,20 18,60

Account receivable 12,67 16,02 14,00 16,00 18,50

Inventories 5,96 11,63 13,00 14,00 15,50

Account payable 6,70 12,15 8,00 9,00 11,00

Operating Working Capital 11,93 15,50 19,00 21,00 23,00

Other 2,55 (0,15) (5,50) (6,50) (7,50)

Net Working Capital 14,48 15,35 13,50 14,50 15,50

Severance Indemnities & Other Provisions 1,88 2,36 1,95 2,00 2,10

NET INVESTED CAPITAL 23,29 30,98 29,55 30,70 32,00

Share Capital 17,13 21,00 21,00 21,00 22,00

Reserves 0,11 1,73 2,57 5,27 8,77

Net Income 0,41 0,84 2,70 3,50 4,50

Equity 17,65 23,57 26,27 29,77 35,27

Cash & Cash Equivalent 0,49 1,48 3,12 4,37 7,27

Short Term Debt 2,29 2,64 2,40 2,30 2,00

M/L Term Financial Position 3,83 6,25 4,00 3,00 2,00

Net Financial Position 5,63 7,42 3,28 0,93 (3,27)

SOURCES 23,29 30,98 29,55 30,70 32,00
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CONSOLIDATED CASH FLOW (€/mln) FY22A* FY23E FY24E FY25E

EBIT 2,54 4,40 5,50 6,90

Taxes 0,77 1,00 1,30 1,70

NOPAT 1,77 3,40 4,20 5,20

D&A 2,69 1,90 1,90 1,90

Change in receivable (3,35) 2,02 (2,00) (2,50)

Change in inventories (5,67) (1,37) (1,00) (1,50)

Change in payable 5,45 (4,15) 1,00 2,00

Change in others 2,70 5,35 1,00 1,00

Change in NWC (0,87) 1,85 (1,00) (1,00)

Change in provisions 0,48 (0,41) 0,05 0,10

OPERATING CASH FLOW 4,07 6,74 5,15 6,20

Capex (10,0) (1,9) (2,1) (2,3)

FREE CASH FLOW (5,93) 4,83 3,05 3,90

Financial Management (0,64) (0,70) (0,70) (0,70)

Change in Financial Debt 2,77 (2,49) (1,10) (1,30)

Change in Equity 4,78 0,00 0,00 1,00

FREE CASH FLOW TO EQUITY 0,99 1,64 1,25 2,90

 
Source: Nusco and Integrae SIM estimates          *pro-forma data

Company Overview

Nusco SpA, based in Nola, in the Metropolitan City of Naples, is an Italian company active 
since 2011 in the production of doors and the marketing of doors, windows and frames in 
wood, PVC, aluminum and iron under the NUSCO brand. The Company has two main Busi-
ness Units: a Doors BU, focused on interior and armored doors; and a Windows BU, focused 
on windows, frames and shutters. The company is part of a Group active since 1968 in the 
wood industry and the real estate sector. 

The Group was founded by Mario Felice Nusco (the father of Luigi Nusco, the current CEO 
and Chair of the Board of Directors), who had first started a craft workshop for the pro-
duction of wooden doors. The Nusco brand has thus been marketed for over sixty years, 
particularly in Southern Italy, and is recognizable as one of the leading players on the 
market. The Group is made up of multiple subsidiaries belonging to the Nusco family, with 
activities in Italy and Romania, operating in the production and marketing of doors and 
windows, and in the management and development of real estate assets. 
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FY22A Results

TABLE 2 – ACTUAL VS ESTIMATES FY22A

€/mln Revenues EBITDA EBITDA % EBIT Net Income NFP

FY22A 52,34 5,20 10,2% 2,54 1,13 7,42

FY22E 47,00 6,00 13,0% 4,60 2,50 6,08

Change 11,4% -13,3% -2,8% -44,7% -54,7% N.A

 
Source: Integrae SIM 

Commenting on the annual results in a press release on March 28, 2023, Luigi Nusco, CEO 
and Chair of BoD of the Company, stated: “In a particularly complex year from a macro-
economic and geopolitical point of view such as 2022, which led to inflationary pressure 
and the scarcity of raw materials in all the main economic sectors, the Group managed 
to achieve very positive results. It was, in fact, a turning point for Nusco, which recorded a 
consolidated turnover of over € 50.00 million, thanks to the development of cutting-edge 
production solutions and the introduction of new commercial proposals, to which was ad-
ded the acquisition of Pinum, allowing us to further consolidate our strategic positioning 
on the international market. All this was accompanied by strong growth in sales volumes. 
Furthermore, the excellent result in terms of margins was determined by greater industrial 
efficiency, with the introduction of increasingly automated and eco-sustainable plants and 
machinery that guarantee a significant reduction in waste, greater efficiency, and a conse-
quent reduction in production costs.” 

Following the acquisition of Pinum Doors & Windows Srl (“Pinum”), a Romanian company 
operating in the production and marketing of doors and window frames, completed in  
August 2022, Nusco prepared its first Consolidated Financial Statements, including in its 
scope the newly acquired company from the closing of the Half-yearly Financial Statemen-
ts as at June 30, 2022. In order to better represent the management effects of the acquisi-
tion on the Group’s business, in addition to the overall impact of costs and revenues, with 
a view to comparability with the results of the next few years, the consolidated data of the 
pro-forma income statement will be taken as full year, considering the economic indica-
tions for the subsidiary Pinum for the entire year and not pro rata temporis. 

In the pro-forma consolidated financial statements as at December 31, 2022, Nusco Group 
announced net revenues of € 50.92 million, deriving, in addition to the important contri-
bution from the newly acquired company (which performed excellently, particularly in the 
second half-year), above all from organic growth driven by the expansion of the franchi-
sing network, and by better diversification and customization in the commercial pipeline. 
Considering only the results of the Parent Company, in order to compare them with FY21A, 
it should be noted that the values are very positive even net of the acquisition: Nusco saw 
revenues grow by 22.9%, from € 24.91 million in FY21A to € 30.61 million in FY22A. 
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CHART 1 – REVENUES BREAKDOWN BY SEGMENT
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Source: Nusco

Of Total Revenues, 58.5% came from the Doors BU, for a total of € 29.80 million, while the 
Windows BU contributed the remaining 41.5%, equal to € 21.12 million in revenues. The Value 
of Production therefore, taking into account other revenues of € 1.42 million, settled at an 
overall value of € 52.34 million, projecting the Group towards a higher competitive level on 
a par with the leading European operators in the sector. 

EBITDA for the period amounted to € 5.20 million, generated respectively for € 3.20 million 
by the Windows BU and for €2.00 million by the Doors BU. The most significant contribu-
tion to margins is therefore more attributable to the former, which, despite recording lower 
turnover, managed to obtain higher margins (15.1% at FY22A) compared to the latter, which 
maintained an EBITDA Margin of approximately 6.8%. The Group’s EBITDA Margin is thus 
10.2%. 

EBIT, equal to € 2.54 million, was negatively affected by the high value of the item in rela-
tion to depreciation and amortization, equal to € 2.69 million, including the value of the 
goodwill of the newly acquired Pinum. However, the EBIT Margin remained positive, equal to 
5.0%, and consequently also the Net Income, positive for € 1.13 million. 

On the balance sheet, the NFP, equal to € 7.42 million of debt, was affected by investments 
to finance working capital, above all in terms of goods and materials stock, in order to be 
less exposed to supply chain criticalities. Nonetheless, the Company’s ability to generate 
cash through the core business was confirmed, allowing it to maintain an NFP/EBITDA ratio 
of 1.43x. 

In particular, we note that, in July, the Extraordinary Shareholders’ Meeting approved a 
capital increase of € 6.50 million, aimed at financing the acquisition of Pinum, and carried 
out through a share swap. Thus, Parfin Sarl, which held the share capital, received 3,922,775 
newly issued ordinary shares as consideration for its controlling share. 
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The integration of Pinum’s business will certainly lead the Group to strengthen its competi-
tive position in the reference market, improving its international presence, and its control of 
the entire value chain. Nusco’s main goal continues to be the growth of sales of its products 
and of its size and standing in the market, following on from a period of expansion in recent 
years, driven not only by the Italian Government’s Superbonus 110% tax relief, but also, 
subsequently, by an ever-increasing demand for energy efficiency in both residential and 
non-residential buildings. 

Pursuing this goal in 2022, Nusco continued to open new franchised single-brand sales 
points (6 in 2022) and to further introduce diversification and customization into its com-
mercial offerings, in addition to continuing to boost its technological development activi-
ties and to raise the quality standards of its products and industrial processes. 
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FY23E – FY25E Estimates

TABLE 3 – ESTIMATES UPDATES FY23E - FY25E

€/mln FY23E FY24E FY25E

Revenues

New 56,0 61,6 67,5

Old 51,0 54,0 N.A

Change 9,8% 14,1% N.A

EBITDA 

New 6,5 7,6 9,0

Old 7,3 8,3 N.A

Change -10,3% -8,4% N.A

EBITDA %

New 11,8% 12,6% 13,6%

Old 14,2% 15,4% N.A

Change -2,4% -2,8% N.A

EBIT

New 4,4 5,5 6,9

Old 5,8 6,7 N.A

Change -23,5% -17,9% N.A

Net Income

New 2,7 3,5 4,5

Old 3,3 3,9 N.A

Change -16,9% -10,3% N.A

NFP

New 3,3 0,9  (3,3)

Old 2,8  (0,1) N.A

Change N.A N.A N.A

 
Source: Integrae SIM

In light of the results published in the Annual Report for FY22A, we have adjusted our esti-
mates for both the current year and the coming years.

In particular, we estimate an FY23E Value of Production equal to € 56.00 million, and EBI-
TDA equal to € 6.50 million, corresponding to a margin of 11.8%. In the following years, we 
expect the Value of Production to rise to € 67.50 million (CAGR 22Y-25E: 8.9%) in FY25E, with 
EBITDA equal to € 9.00 million (corresponding to a margin of 13.6%), up from € 5.20 million 
in FY22A (corresponding to an EBITDA Margin of 10.2%).

On the balance sheet, we expect an improvement in the NFP, which according to our estimates 
will go from € 7.42 million of debt in FY22A to a positive cash value of € 3.27 million. 



NUS IM         U P D A T E          BUY € 3,15       9

CHART 3 – VOP AND EBITDA FY21A - 25E
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Source: Integrae SIM

CHART 4 – MARGIN FY21A - 25E
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Source: Integrae SIM
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CHART 5 – CAPEX FY21A - 25E
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Source: Integrae SIM

CHART 6 – NFP FY21A - 25E
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Valuation

We conducted our valuation of the equity value of Nusco on the basis of the DCF method. 

DCF Method

TABLE 4 – WACC

WACC 10,78%

D/E Risk Free Rate β Adjusted α (specific risk)
53,85% 3,51% 1,0 2,50%

Kd Market Premium β Relevered Ke

3,00% 9,73% 1,3 15,42%

 
Source: Integrae SIM

For prudential purposes, we included a specific risk of 2.5%. The result is therefore a 
WACC of 10,78%.

TABLE 5 – DCF VALUATION

DCF % of EV

FCFO actualized 18,1 27,0%

TV actualized DCF 48,0  73,0%

Enterprise Value 66,1 100%

NFP  7,4

Equity Value 58,7

Source: Integrae SIM

With the above data and taking our estimates and assumptions as a reference, the result is 
an equity value of € 58.7 million. The target price, therefore, is € 3.15 (prev. € 3.00).  
We confirm BUY rating and MEDIUM risk. 
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TABLE 6 – EQUITY VALUE – SENSITIVITY ANALYSIS

€/mln WACC

Growth Rate  
(g)

9,3% 9,8% 10,3% 10,8% 11,3% 11,8% 12,3%

2,5% 85,1 78,4 72,5 67,4 62,8 58,8 55,1

2,0% 80,0 74,0 68,8 64,1 60,0 56,3 52,9

1,5% 75,6 70,2 65,5 61,3 57,5 54,0 50,9

1,0% 71,7 66,9 62,5 58,7 55,2 52,0 49,1

0,5% 68,3 63,9 59,9 56,3 53,1 50,2 47,5

0,0% 65,2 61,2 57,5 54,2 51,2 48,5 45,9

-0,5% 62,5 58,7 55,4 52,3 49,5 46,9 44,5

 
Source: Integrae SIM

TABLE 7 – TARGET PRICE IMPLIED VALUATION MULTIPLES

Multiples FY22A FY23E FY24E FY25E

EV/EBITDA 12,7x 10,2x 8,7x 7,3x

EV/EBIT 26,0x 15,0x 12,0x 9,6x

P/E 51,8x 21,7x 16,8x 13,0x

 

Source: Integrae SIM

TABLE 8 – CURRENT PRICE IMPLIED VALUATION MULTIPLES 

Main Ratios FY22A FY23E FY24E FY25E

EV/EBITDA 5,7x 4,5x 3,9x 3,3x

EV/EBIT 11,6x 6,7x 5,4x 4,3x

P/E 21,1x 8,8x 6,8x 5,3x

 
 

Source: Integrae SIM
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purposes only. Therefore, it does not constitute a contractual proposal, offer and/or solicitation to purchase 
and/or sell financial instruments or, in general, solicitation of investment, nor does it constitute advice regarding 
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financial instruments. INTEGRAE SIM SpA does not provide any guarantee that any of the forecasts and/or esti-
mates contained herein will be reached. The information and/or opinions contained herein may change without 
any consequent obligation of INTEGRAE SIM SpA to communicate such changes. Therefore, neither INTEGRAE 
SIM SpA, nor its directors, employees or contractors, may be held liable (due to negligence or other causes) for 
damages deriving from the use of this document or the contents thereof. Thus, Integrae SIM does not guarantee 
any specific result as regards the information contained in the present publication, and accepts no responsibility 
or liability for the outcome of the transactions recommended therein or for the results produced by such transac-
tions. Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice 
and recommendations, who is free to decide whether or not to implement them. Therefore, Integrae SIM and/or 
the author of the present publication cannot in any way be held liable for any losses, damage or lower earnings 
that the party using the publication might suffer following execution of transactions on the basis of the informa-
tion and/or recommendations contained therein.

This document is intended for distribution only to professional clients and qualified counterparties as defined in 
Consob Regulation no. 20307/2018, as subsequently amended and supplemented, either as a printed document 
and/or in electronic form.

Rating system (long term horizon: 12 months)

The BUY, HOLD and SELL ratings are based on the expected total return (ETR – absolute performance in the 12 
months following the publication of the analysis, including the ordinary dividend paid by the company), and the 
risk associated to the share analyzed. The degree of risk is based on the liquidity and volatility of the share, and 
on the rating provided by the analyst and contained in the report. Due to daily fluctuations in share prices, the 
expected total return may temporarily fall outside the proposed range

Equity Total Return (ETR) for different risk categories

Rating Low Risk Medium Risk High Risk

BUY ETR >= 7.5% ETR >= 10% ETR >= 15%

HOLD -5% < ETR < 7.5% -5% < ETR < 10% 0% < ETR < 15%

SELL ETR <= -5% ETR <= -5% ETR <= 0%

U.R. Rating e/o target price Under Review

N.R. Stock Not Rated

Valuation methodologies (long term horizon: 12 months)

The methods that INTEGRAE SIM SpA prefers to use for value the company under analysis are those which are 
generally used, such as the market multiples method which compares average multiples (P/E, EV/EBITDA, and 
other) of similar shares and/or sectors, and the traditional financial methods (RIM, DCF, DDM, EVA etc). For finan-
cial securities (banks and insurance companies) Integrae SIM SpA tends to use methods based on comparison of 
the ROE and the cost of capital (embedded value for insurance companies).

The estimates and opinions expressed in the publication may be subject to change without notice. Any copying 
and/or redistribution, in full or in part, directly or directly, of this document are prohibited, unless expressly autho-
rized.

Conflict of interest

In order to disclose its possible interest conflict Integrae SIM states that: 

•  It operates or has operated in the past 12 months as the entity responsible for carrying out the activities of 
Euronext Growth Advisor of the Nusco SpA;

•  It plays, or has played in the last 12 months, role of specialist financial instruments issued by Nusco SpA
• It plays, or has played in the last 12 months, the role of broker in charge of the share buyback acqtivity of 

Nusco SpA;
•  In the IPO phase, Integrae SIM played the role of global coordinator.


