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Beghelli SpA BUY €0.39 Electrical Equipment 

Sale of Crespellano industrial complex June 26, 2024 at 11:00 

 
Divesting non-core assets to enhance financial position 
On June 25, 2024, Beghelli completed the sale of its industrial complex in 
Crespellano to a major real estate operator for €17.5mln, just below its book 
value of €18mln as of December 31, 2023. The proceeds, net of the related 
costs (almost all of which have already been incurred), will be used to repay 
the remaining mortgage on the property and, by virtue of previous contractual 
agreements, the remaining debt of a syndicated loan, for a total principal 
amount of €5.2mln. Part of the price (€13.9mln) was paid at the time of the 
sale, which took place yesterday, and the remainder is due on completion of 
certain formalities by the 3Q of this year. The sale is part of Beghelli's broader 
strategy to rationalize its real estate holdings, divest non-core assets, focus 
and relaunch its core industrial operations, thereby improving the Group's 
financial stability and supporting its planned commercial development in Italy 
and abroad. 
 
Valuation: BUY confirmed; TP technically raised to €0.39 
Our latest DCF estimates [Please refer to our Company Update on 6th May 2024] 
indicated a cumulative FCFs of €18.9mln in 2024-26 (E), a Terminal value of 
€7.7mln and a WACC of 7.6%, leading to a fair value of €0.37/share. For 
relative valuation, we had used the mean EV/EBITDA multiple for FY24 (E) of 
the peer group which stood at 7.8x, slightly higher than Beghelli’s trading 
multiple of 7.7x (as of April 26, 2024), leading to a fair value of €0.24/share. 
By averaging the DCF and Market Multiples approaches, our target price (TP) 
had reached €0.30/share. 
This valuation excluded the upside coming from the sale of the Crespellano 
complex, which we estimated at the time at its book value, i.e. €18mln (or 
€0.09/share). In light of this news, the transaction implies an anticipated 
increase in the target price of €0.09/share to €0.39/share. Considering the 
potential upside based on the difference between Beghelli's closing price and 
our target, we confirm BUY. 

Company Profile 

Bloomberg BE-IM 

FactSet BE-IT 

Stock exchange Italian Stock Exchange 

Reference Index FTSE Italia Small Cap 

Market Data  

Price (as of June 26, 2024) € 0.25 

Number of shares (mln) 200.0 

Market cap. (mln) € 49.0 

1-Year Performance  

Absolute -5.0% 

Max/Min 0.28/0.21 
 

(€/mln) FY23 FY24 (E) FY25 (E) FY26 (E) 

Revenue 155.8 165.6 177.5 190.8 

yoy 8.5% 6.3% 7.2% 7.4% 

EBITDA 9.8 12.8 15.7 17.5 

EBITDA margin 6.3% 7.7% 8.9% 9.2% 

EBIT (2.9) 3.7 7.2 9.7 

EBIT margin n.m. 2.2% 4.0% 5.1% 

Net Income (9.3) (1.9) 1.1 3.5 

Net Profit margin n.m. n.m. 0.6% 1.8% 
Net Financial Position 
(Cash) 

52.3 50.2 47.6 41.6 

Shareholders' Equity 70.1 67.5 67.9 70.7 

Net Operating Working 
Capital 

47.1 48.4 51.2 52.7 

CapEx 6.0 5.0 5.3 5.7 

Free Cash Flow  17.1 5.5 5.7 7.7 
 

1-Year rebased Performance 
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o Solid product pipeline o Limited scale compared to international competitors
o Know-how and expertise across different segments of the lighting and emergency industry o Not very active social channels
o Brand awareness o Low entry barriers 
o Strong geographic diversification
o Strong business diversification
o Strong spirit of innovation 

o Expansion of the production business in relation to dynamic emergency lighting o Intensifying competition from Asia
o Geographical expansion opportunities in Europe  o Increasing cost of raw materials, energy and transportation
o Energy efficiency and savings as a driver for ordinary lighting o War Russia against Ukraine
o Ageing population as a driver for "Salvalavita Beghelli" o Substitute products competition

o

Significant growth in dynamic emergency lighting fuelled by research and innovation
Energy efficiency and savings driven by ordinary lighting  
Geographical expansion in Europe

Potential contraction in demand deriving from a reduction in the activity or from a potential exogenous events
Stressed financial situation

giu, 26 2024 - 09:56

Weaknesses

ThreatsOpportunities

Strenghts

Main catalysts

Main risks

Company Overview

The Beghelli Group is a leading player in the Italian and European Lighting industry (Emergency and Energy saving Lighting) through a mainly B2B offering. In addition, through its subsidiaries, Beghelli is

active in after-sales services, operational assistance for people safety, energy saving and comfort lighting projecting, installation, and management. The Company has promptly reacted to the Covid

outbreak through i) the launch of SanificaAria product range for closed environment sanitization; ii) the disposal of non-strategical assets, including Beghelli Canada in 2019 and a building owned by Beghelli 

North America in 2021, and iii) the optimization of internal production processes. The group structure is led by Beghelli SpA acting as the operating holding directly controlling thirteen subsidiaries. The

group can be divided in relation to their structure as following: i) industrial company, ii) commercial company, iii) research and services company iv) procurement and commercial and v) sub-holdings

companies. Beghelli is listed on the MTA segment of the Italian Stock Exchange. Its founder, Gian Pietro Beghelli owns a 61.8% controlling stake. The other family members, Luca, Graziano and Maurizio

hold a total stake of 13.2%. Free Float stands at 24.6%.

SWOT Analysis

Beghelli SpA          ID Card
Recommendation Target Price Upside

BUY 0.39 € 60%
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(€/mln) FY22 FY23 FY24 (E) FY25 (E) FY26 (E)
Company Sector

Revenue 145.9 155.5 165.6 177.5 190.8
yoy -1.4% 6.5% 6.5% 7.2% 7.4% Price (as of June 26, 2024) € 0.25

Number of shares (mln) 200.0
Gross Profit 77.3 82.3 89.0 96.3 104.4 Market Cap (€/mln) 49.0

Gross margin 53.0% 53.0% 53.7% 54.2% 54.7%
Reference Index FTSE Italia Small Cap

EBITDA 3.0 9.8 12.8 15.7 17.5 Main Shareholders Gian Pietro Beghelli
EBITDA margin 2.1% 6.3% 7.7% 8.9% 9.2%

Daily Average Volumes 125,016
EBIT (6.0) (2.9) 3.7 7.2 9.7 Sample of comparables

EBIT margin n.m. n.m. 2.2% 4.0% 5.1%

EBT (10.3) (10.0) (2.6) 1.6 4.8
Pretax margin n.m. n.m. n.m. 0.9% 2.5%

Net Income (10.2) (9.3) (1.9) 1.1 3.5
Net Profit margin n.m. n.m. n.m. 0.6% 1.8%

Net Financial Position (Cash) 61.9 52.3 50.2 47.6 41.6
Shareholders' Equity 80.6 70.1 67.5 67.9 70.7
Net Operating Working Capital 60.4 47.1 48.4 51.2 52.7
CapEx 5.4 6.0 5.0 5.3 5.7
Free Cash Flow (18.3) 17.1 5.5 5.7 7.7

FY22 FY23 FY24 (E) FY25 (E) FY26 (E)

Days of inventory On Hand (DOH) 165 117 117 115 115
Days of Sales Outstanding (DSO) 74 69 69 69 67
Number of days of payables 122 108 115 115 119
Fixed Assets Turnover ratio (FAT) 2.2 2.4 2.8 3.3 3.9

FY22 FY23 FY24 (E) FY25 (E) FY26 (E) Median FY22 FY23 FY24 (E) FY25 (E)

Current ratio 1.2 1.1 2.2 2.2 2.1 Sales growth (yoy) 12.4% -5.7% 1.8% 3.3%
Cash conversion cycle 117 78 71 69 63 EBITDA margin 13.8% 9.5% 14.3% 14.5%

FY22 FY23 FY24 (E) FY25 (E) FY26 (E) Mean FY24 (E) FY25 (E)

Net Debt (Cash)-to-Equity 0.8x 0.7x 0.7x 0.7x 0.6x EV/EBITDA 7.8x 7.5x
Net Debt (Cash)-to-EBITDA 20.4x 5.4x 3.9x 3.0x 2.4x
Interest Coverage ratio -0.7x -2.4x 1.7x 0.8x 0.5x

FY22 FY23 FY24 (E) FY25 (E) FY26 (E)

Return On Invested Capital (ROIC) -4.0% -2.2% 2.3% 4.5% 6.3%
Return On Capital Employed (ROCE) -5.6% -3.1% 2.6% 5.1% 7.0%

Source: Bloomberg, Facset, Banca Profilo estimates and elaborations

Beghelli SpA              
ID Card

Target Price Upside

0.39 € 60%

Profitability ratios

BUY

Recommendation

Main financial data 

Multiples of peers

Data of peers

Shareholder Structure

Company Description

Activity ratios

Liquidity ratios

Industrial Manufacturing - 
Lighting Equipment and 

Zumtobel Group (AT), Signify 
(NL), Fagerhult Group (SE), 
Dialight (GB) and Acuity Brands 
(US)

Solvency ratios

61.8%

4.3%

4.4%

4.4%

0.4%

24.6% Gian Pietro Beghelli

Luca Beghelli

Graziano Beghelli

Maurizio Beghelli

Own Shares

Free Float
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Disclaimer 
ANALYST’S AND BANK’S INFORMATION  
THIS DOCUMENT CONCERNING INTRED S.P.A, (THE “ISSUER” OR THE “COMPANY”) HAS BEEN DRAFTED BY FRANCESCA SABATINI WHO IS EMPLOYED BY BANCA PROFILO S.P.A. 
(“THE BANK”) AS FINANCIAL ANALYST; FRANCESCA SABATINI IS RESPONSIBLE FOR THE DRAFTING OF THE DOCUMENT.  

BANCA PROFILO S.P.A. IS A BANK AUTHORISED TO PERFORM BANKING AND INVESTMENT SERVICES; IT IS PART OF BANCA PROFILO BANKING GROUP (THE “GROUP”) AND IT IS 
SUBJECT TO THE MANAGEMENT AND CO-ORDINATION OF AREPO BP S.P.A. (THE “PARENT COMPANY”). SATOR PRIVATE EQUITY FUND “A” LP (THE “PARENT ENTITY”) HOLDS 
INDIRECT CONTROL PARTICIPATION INTERESTS IN BANCA PROFILO. 

THE BANK IS REGISTERED WITH THE ITALIAN BANKING ASSOCIATION CODE NO. 3025 AND IS SUBJECT TO THE REGULATION AND SURVEILLANCE OF THE BANK OF ITALY AND OF 
CONSOB (COMMISSIONE NAZIONALE PER LE SOCIETÀ E LE BORSA). THE BANK HAS PREPARED THIS DOCUMENT FOR ITS PROFESSIONAL CLIENTS ONLY, PURSUANT TO DIRECTIVE 
2004/39/EC AND ANNEX 3 OF THE CONSOB REGULATION ON INTERMEDIARIES (RESOLUTION N. 16190). THIS DOCUMENT IS BEING DISTRIBUTED AS OF [June 26, 2024 at 11:00]. 

THE ANALYST FRANCESCA SABATINI WHO HAS DRAFTED THIS DOCUMENT HAS SIGNIFICANT EXPERIENCE IN BANCA PROFILO S.P.A. AND OTHER INVESTMENT COMPANIES. THE 
ANALYST AND ITS RELATIVES DO NOT OWN FINANCIAL INSTRUMENTS ISSUED BY THE ISSUER AND SHE DOES NOT ACT AS SENIOR MANAGER, DIRECTOR OR ADVISOR FOR THE 
ISSUER. THE ANALYST DOES NOT RECEIVE BONUSES, INCOME OR ANY OTHER REMUNERATION CORRELATING, DIRECTLY OR INDIRECTLY, TO THE SUCCESS OF THE INVESTMENT 
BANKING OPERATIONS OF BANCA PROFILO S.P.A.  

A REDACTED VERSION OF THIS REPORT HAS BEEN DISCLOSED TO THE ISSUER TO PERMIT TO IT TO REVIEW AND COMMENT ON FACTUAL INFORMATION RELATING TO THE ISSUER 
AND THIS REPORT HAS BEEN AMENDED FOLLOWING SUCH DISCLOSURE PRIOR TO ITS FINAL DISSEMINATION.  

THIS DOCUMENT IS BASED UPON INFORMATION THAT WE CONSIDER RELIABLE, BUT THE BANK HAS NOT INDEPENDENTLY VERIFIED THE CONTENTS HEREOF. THE OPINIONS, 
ESTIMATES AND PROJECTIONS EXPRESSED IN IT ARE AS OF THE DATE HEREOF AND ARE SUBJECT TO CHANGE WITHOUT NOTICE TO THE RECIPIENT. PAST PERFOMANCE IS NOT 
GUARANTEE OF FUTURE RESULTS. 

THIS REPORT HAS BEEN PREPARED BY ITS AUTHORS INDEPENDENTLY OF THE COMPANY AND ITS SHAREHOLDERS, SUBSIDIARIES AND AFFILIATES. THE BANK HAS NO AUTHORITY 
WHATSOEVER TO GIVE ANY INFORMATION OR MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE COMPANY, ANY OTHER PERSON IN CONNECTION THEREWITH. 
IN PARTICULAR, THE OPINIONS, ESTIMATES AND PROJECTIONS EXPRESSED IN IT ARE ENTIRELY THOSE OF THE AUTHOR HEREOF.  

NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO AND NO RELIANCE SHOULD BE PLACED ON THE FAIRNESS, ACCURACY, COMPLETENESS OR 
REASONABLENESS OF THE INFORMATION, OPINIONS AND PROJECTIONS CONTAINED IN THIS DOCUMENT, AND NONE OF THE BANK, THE COMPANY, NOR ANY OTHER PERSON 
ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM ANY USE OF THIS DOCUMENT OR ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION 
THEREWITH.  

NO DUPLICATION  
NO PART OF THE CONTENT OF THE DOCUMENT MAY BE COPIED, FORWARDED OR DUPLICATED IN ANY FORM OR BY ANY MEANS WITHOUT THE PRIOR CONSENT OF THE BANK. 
BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS. 

NO OFFER OR SOLICITAION  

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION OR FORM PART OF AN OFFER, SOLICITATION OR INVITATION TO PURCHASE ANY SECURITIES, AND NEITHER 
THIS DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF ANY CONTRACT OR COMMITMENT WHATSOEVER.  

RECIPIENTS  
THIS DOCUMENT IS GIVEN TO YOU SOLELY FOR YOUR INFORMATION ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED OR REDISTRIBUTED,  IN WHOLE OR IN PART, TO 
ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN OR TRANSMITTED IN OR INTO THE UNITED STATES (THE “U.S.”), 
AUSTRALIA, CANADA OR JAPAN OR REDISTRIBUTED, DIRECTLY OR INDIRECTLY, IN THE U.S., AUSTRALIA, CANADA OR JAPAN. ANY FAILURE TO COMPLY WITH THIS RESTRICTION 
MAY CONSTITUTE A VIOLATION OF U.S., AUSTRALIAN, CANADIAN OR JAPANESE SECURITIES LAWS. 

THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED ONLY AT, PERSONS WHO ARE QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 2(1) (E) OF THE 
PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC) (ALL SUCH PERSONS BEING REFERRED TO AS “RELEVANT PERSONS”). THIS DOCUMENT MUST NOT BE ACTED ON OR RELIED 
ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS COMMUNICATION RELATES IS AVAILABLE ONLY TO RELEVANT 
PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS.  

IN CASE THAT THIS DOCUMENT IS DISTRIBUTED IN ITALY IT SHALL BE DIRECTED ONLY AT QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 100(1) (A) OF LEGISLATIVE 
DECREE NO. 58 OF FEBRUARY 24, 1998, AS AMENDED, AND ARTICLE 34-TER, PARA. 1, LETT B), OF CONSOB REGULATION NO. 11971 OF 1999, AS AMENDED. THIS DOCUMENT IS 
NOT ADDRESSED TO ANY MEMBER OF THE GENERAL PUBLIC IN ITALY. IN NO CIRCUMSTANCES SHOULD THIS DOCUMENT CIRCULATE AMONG OR BE DISTRIBUTED TO (I) A MEMBER 
OF THE GENERAL PUBLIC, (II) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (III) TO DISTRIBUTION CHANNELS 
THROUGH WHICH INFORMATION IS OR IS LIKELY TO BECOME AVAILABLE TO A LARGE NUMBER OF PERSONS.  

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.  

CONFLICTS OF INTEREST  

THE BANK MAY, FROM TIME TO TIME, DEAL IN, HOLD OR ACT AS MARKET MAKER OR ADVISER, BROKER OR BANKER IN RELATION TO THE FINANCIAL INSTRUMENTS, OR 
DERIVATIVES THEREOF, OF PERSONS, FIRMS OR ENTITIES MENTIONED IN THIS DOCUMENT, OR BE REPRESENTED IN THE GOVERNING BODIES OF THE COMPANY. IN FACT, THE 
BANK ACTED AS GLOBAL COORDINATOR IN THE IPO OF THE ISSUER, THE BANK IS PRESENTLY NOMAD, CORPORATE BROKER, LIQUIDITY PROVIDER AND SPECIALIST OF THE 
ISSUER. 

BANCA PROFILO S.P.A. HAS ADOPTED INTERNAL PROCEDURES FOR THE PREVENTION AND AVOIDANCE OF CONFLICTS OF INTEREST WITH RESPECT TO THE RECOMMENDATIONS, 
WHICH CAN BE CONSULTED ON THE RELEVANT SECTION OF ITS WEBSITE (WWW.BANCAPROFILO.IT, IN THE SECTION “CLIENTI AZIENDALI E ISTITUZIONALI/ANALISI E RICERCA). 

EQUITY RESEARCH PUBLICATIONS IN LAST 12M 

THE BANK PUBLISHES ON ITS WEBSITE WWW.BANCAPROFILO.IT, ON A QUARTERLY BASIS, THE PROPORTION OF ALL RECOMMENDATIONS THAT ARE ‘BUY’, ‘HOLD’, ‘SELL’ OR 
EQUIVALENT TERMS OVER THE PREVIOUS 12 MONTHS, AND THE PROPORTION OF ISSUERS CORRESPONDING TO EACH OF THOSE CATEGORIES TO WHICH SUCH PERSON HAS 
SUPPLIED MATERIAL SERVICES OF INVESTMENT FIRMS SET OUT IN SECTIONS A AND B OF ANNEX I TO DIRECTIVE 2014/65/EU OVER THE PREVIOUS 12 MONTHS. 

ADDITIONAL INFORMATION  

THE BANK PROVIDES ALL OTHER ADDITIONAL INFORMATION, ACCORDING TO ARTICLE 114, PARAGRAPH 8 OF LEGISLATIVE DECREE 58/98 (“FINANCIAL DECREE”) AND 
COMMISSION DELEGATED REGULATION (EU) 2016/958 AS OF 9 MARCH 2016 (THE “COMMISSION REGULATION”) ON THE RELEVANT SECTION OF ITS WEBSITE 
(WWW.BANCAPROFILO.IT, IN THE SECTION “CLIENTI AZIENDALI E ISTITUZIONALI/ANALISI E RICERCA”). 
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