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FY25 results: operating figures ahead of schedule, doubled 

hotel portfolio  
 

FY25 results: gross revenues and hotel count above management guidance, profitability  

reflecting acquisition-related costs and hotels ramping up 

FY25 gross revenues were €72m, +26% YoY, above management target and our estimate. 

By BU: Hotel Management €21m, +59% YoY, mainly by organic growth, being the most 

hotels acquired in H2 2025; Accommodation and Distribution €51m, +16% YoY.  Operating 

figures: 1,092 hotel rooms, +91% YoY; 53 Accommodation BU customers, +11 YoY; Hotel 

Distribution, +21% YoY. EBITDA €0.8m, €2.7m in FY24, impacted by acquisition timing and 

integration cost, especially the lack of contribution from four Italica hotels, acquired in mid 

Q4 2025, whose seasonality is skewed towards summer months. The weight on EBITDA of 

investment-related costs charged to P&L is a fair conservative accounting policy enhancing 

the quality and visibility of earnings, without charging future profitability with deferred 

D&A. Net loss of €2.6m, vs €0.2m profit in FY24. Net financial debt, including €21.5m IFRS 

16 effect, increased to €38.5m, from €14.7m as of December 2024, driven by investments 

in seven hotels, which brought portfolio to 17 from 10 in 2024, moving Xenia closer to its 

target of 25 hotels by 2028.  
 

Front-loaded investments accelerate portfolio expansion, €30m additional revenues in 

2026. Growth plan execution on track.  

In 2025, Xenia invested over €9m in acquisitions, front-loading the €25m investment plan 

for 2025-26 , also adding two hotels in Q1 2026. The acquisition of incoming tour operator 

Italica DMC is expected to add verticals, addressing growing demand for experiential 

hospitality in off the beaten path locations. According to management, 2025 acquisitions 

are expected to reach over €30m in annual revenues, with Hotel BU expected to account 

for 50% of total revenues in 2026. Overall, growth plan targets at the end of the horizon 

are unchanged, as well as value building expectation, since the conservative accounting 

policy of charging to P/L most investment related expenses, plus the value embedded into 

financial debt depict a light-assets/high cash flow and net income perspective.   
 

Target Price €5.55 per share and OUTPERFORM rating confirmed 

2025 marked a pivotal year for Xenia, with plan announcement, seven acquisitions, two 

partnerships, the launch of the own tour operator Explore and early 2026 further deals. 

We appreciate the front-loaded investments, resulting in fast scaleup and clear value 

building, and recall that the related financial debt is virtually offset by the underlying value 

of expanded hotel portfolio. On the back of improved visibility on growth and execution, 

we confirm our valuation, the OUTPERFORM rating on Xenia stock and the target price of 

€5.55 per share and, +91% on current price. 
 

KEY FINANCIALS AND ESTIMATES (€m) 2022 2023 2024 2025 2026E 2027E 2028E

Gross revenues 45.1 50.1 57.2 72.1 99.6 113.8 126.3

Net revenues 14.6 16.6 19.0 25.6 53.8 66.6 77.7

EBITDA 3.4 4.5 2.7 0.8 6.2 9.7 12.7

Margin on Gross revenues 7.6% 8.9% 4.7% 1.0% 6.2% 8.5% 10.1%

Margin on Net revenues 23.4% 27.0% 14.1% 2.9% 11.6% 14.6% 16.4%

EBIT 1.7 2.5 0.6 (2.9) 1.6 4.5 6.9

Net Income (Loss) 0.9 1.4 0.2 (2.6) (0.6) 1.5 3.2

Net (Debt) Cash (10.1) (6.2) (14.7) (38.5) (46.7) (46.2) (44.0)

Equity 2.8 5.6 6.1 3.4 2.8 4.2 7.4

KEY RATIOS AND MULTIPLES 2022 2023 2024 2025 2026E 2027E 2028E

Net Debt/EBITDA 3.0x 1.4x 5.5x 51.1x 7.5x 4.8x 3.5x

ROE 30% 26% 3% neg neg 35% 43%

EV/Revenues 3.3x 2.9x 2.5x 1.9x 0.9x 0.7x 0.6x

EV/EBITDA 14.0x 10.7x 17.9x nm 7.7x 4.9x 3.8x  
Source: EnVent on Company data 2022-25A, EnVent Research 2026-28E 
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 Market update 
  

 Xenia - 1Y Share price performance and trading volumes 

Trading price range €2.64-4.14 

per share 

 

All-time high of €4.14 in mid-

August 2025 

 

-3% for Xenia, vs +15% of the 

Italia Growth Index 

 

 

 

 

 

 

0

20,000

40,000

60,000

80,000

100,000

50

75

100

125

150

175

15/04/25 15/07/25 15/10/25 15/01/26 15/04/26

Xenia Volumes Xenia Share Price FTSE Italia Growth Index

Xenia 
beginning 

price
€3.00

Xenia ending 
price €2.90

-3%

 
 Source: EnVent Research on S&P Capital IQ - Note: 15/04/2025=100 

  

 Xenia - Liquidity analysis and velocity turnover 

Remarkable turnover velocity in 

2025, with ca 7k average daily 

shares traded 

 

1% 3%

53%

2023 - since IPO 2024 2025
 

 Source: EnVent Research on S&P Capital IQ - Velocity turnover= total trades shares to total ordinary shares 

  

 Regression analysis and Xenia target positioning 

 

Fair correlation, diversified 

business models among travel, 

tour operator, hôtellerie and 

short rent 

 

The intensity of Xenia 

investment phase  makes 

operating profit somewhat 

unrelated  with respect to a 

proper positioning in the chart  
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Note: EBITDA margin on net revenues for Xenia 

Note: Dala Hotel was acquired by Pandox and Eiendomsspar in November 2025 
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 Investment case 

  

 Xenia Hôtellerie Solution SpA Benefit Corporation is an Italian hospitality company 

operating for over 30 years in the travel and tourism industry, with a joint business 

model made of three BUs:  

• Hotels - Hotel Management under the proprietary brand Phi Hotels, with a 

portfolio located in Italy, mainly northern and  central regions 

• Accommodation - B2B accommodation services to crews (railway companies, 

airlines, cruise and shipping lines, construction teams) and - as recent addition - 

Italian Army personnel, complemented with an incoming tour operator business 

• Distribution - Room brokerage platform for transactions between hotels and 

travel agencies 

  

  

  

 Phi Hotels network 

 

Eighteen 4-star hotels and one 

aparthotel 

+ one binding agreement 

 

Adding seven hotels to  portfolio 

in 2025, surpassing the plan 

target 

 

In 2025, Xenia expanded its 

geographic footprint across Italy, 

adding presence in Rome, 

Sardinia, Sicily and Trento, high-

tourism areas 

 

Phi Hotel Milano

Phi Hotel dei Medaglioni

Phi Hotel Bologna

Phi Hotel Astoria

Phi Hotel Emilia

Phi Hotel Canalgrande

Phi Hotel Principe

Phi Hotel Ambra

Phi Hotel Cavalieri

Phi Hotel Homy Druento

Phi Hotel Piajo

Phi Aparthotels Bergamo

Hotels

Aparthotels

Phi Hotel Palio

Phi Hotel Bellamonte

Phi Hotel Garden 
Area Roma

Phi Hotel Sighientu

Phi Hotel La 
Tonnara di Bonagia

Binding agreement

Phi Hotel Corte delle Terme

 

 Source: Company data 

  

Asset-light business model The Italian hospitality industry has been undergoing a shift from asset-heavy 

ownership towards asset-light management and lease-based approaches, with 

increasing focus on operational efficiency, brand positioning and capital allocation 

discipline. 
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 Historical Revenues and EBITDA 
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 Gross revenue mix (€m) 

 

FY25 revenue breakdown:  

 

Accommodation & Hotel 

distribution 70% 

 

Hotel Management 30% 
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 Source: EnVent Research on Company data 

Note: From FY25, Hotel distribution revenues within Accommodation BU 

  

  

 Industry drivers 

 • Italy more than ever an appealing destination 

• Rising appeal of off the beaten path locations in Italy 

• Demand drives supply of accommodation solutions 

• Blended travel is poised to take over traditional business travel 

• Growing demand for experiential travel and food and wine tourism in Italy 

• Technology improvements in hospitality for pricing, reservations and distribution 

  

 Company drivers 

 • Experience and know-how in accommodation and hospitality 

• 4-star hotel portfolio, diversified as to price, service points, B2B and B2C guests, 

geographic mix including seaside, mountain and urban destinations 

• Incoming tour operator business to address rising demand for experiential 

hospitality, especially in Italian off the beaten path locations 

• Flexible business model with light capital requirements 

• Proprietary tech hotel distribution platform to serve the uncovered segment of 

independent hotels and small to medium-sized chains 

• Business mix integrated around hospitality, designed to facilitate cross-selling 

opportunities 

• Sustainability and corporate responsibility 
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 Challenges 

 • Financial debt and profitability during the investment phase 

• Plan execution 

• Occupancy risk during market turmoil 

• Mature and highly competitive markets  

• Increasing competition from international hotel chains moving to off the beaten 

path locations 

• Attract flagship hotels to own distribution platform 

  

 Risk/opportunity assessment 
  

 Business risk: medium-high 

Competitive forces 

Force Factors Materiality of risk map 

Competitive 

rivalry 

• Low in crew accommodation 

• High in hôtellerie 

Competitive 
rivalryB2C 

customers

B2B customers

New entrants 
Accommodation

New entrants 
Hôtellerie 

Substitutes

Channels

Suppliers

Lower risk

Higher risk

Overall risk profile
MEDIUM-HIGH

Lower risk

Higher risk

Higher 
impact

Lower 
impact

B2B customers  

 

Substitutes  
• Alternative accommodations 

• In-house crew management 

Customers 
• High power B2B 

• Medium-low B2C 

Channels • High power of online platforms 

Suppliers  • Large availability, low power 

New entrants 

• Investment in facilities and 

established reputation 

imply low risk 

•  High risk for B2B business 

Source: EnVent Research 

  

 Financial risk: high 

 Ratios map 

 

Leverage reflects investment 

phase 

 

Growth in line with historical 

performance and industry 

 

 

No covenants 

 

 

 

EBITDA leverage

Trade Working
Capital

Cash flow coverage

Debt leverage

G consistency-
industry

G consistency-
history 2025

2026

2028

Opportunity area

Plan execution risk area

Financial riskBusiness risk

 
 Source: EnVent Research 
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 ESG 

  

Overview and communication of the Company’s sustainability strategy 
 

Analysis and reporting Sustainability targets

Sustainability reports and reporting standards l Scope 1 emissions (Direct emissions) l

Sustainability initiatives and memberships l Scope 2 emissions (Energy consumption) l

Sustainability risk management information l Scope 3 emissions (Value chain) l

Governance information l Social targets

Shareholders and stakeholders dialogue l Past target achievements l

Policies implementation l  
Source: Company data and Xenia Sustainability report 2024 

  

CSRD is the mandatory EU 

standards for sustainability 

reporting in the EU, ensuring 

greater transparency and 

comparability among companies 

In 2025, Xenia integrated sustainability into its Sustainability report, implementing the 

European Sustainability Reporting Standards (ESRS), according to  Corporate 

Sustainability Reporting Directive framework (CSRD). According to management, the 

introduction of Double Materiality analysis and the consolidation of governance 

enable the integration of ESG factors into decision-making processes, risk 

management and the business model, consistent with a medium-to-long-term 

approach. 

 

ESG 

• Integration of ESG within the Sustainability report  

• Implement of ESRS (CSRD readiness) 

• Double Materiality analysis which evaluates Impacts, Risks, and Opportunities 

(IRO) 

• Extension to the value chain 

 

Governance & risk 

• ESG oversight at Board of Directors level 

• Independent Benefit & ESG Committee 

• Integration into the ERM system (ISO 31000) 

• Structured reporting and information flows 

 

ESG & business model 

• Integration of ESG into business strategy 

• ESG risks and opportunities (IRO) 

• Stakeholders alignment 

• Benefit Company role 
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 FY25 analysis and results 

  

 In 2025, Xenia accelerated the execution of the 2025-28 growth plan, with the 

Company front-loading investments and delivering ahead of targets across all business 

lines. Hotel Management BU recorded mostly organic growth, while the number of 

hotels nearly doubling over the year, bringing Xenia closer to its target, and 

Accommodation BU delivered double-digit revenue increase. Overall, FY25 

performance points to a de-risking of plan execution, as a meaningful portion of the 

targeted growth has already been achieved earlier than expected. 

  

  

 

 

 

 

 

 

 

FY25 profitability also impacted 

by acquisition-related costs and 

revenue timing 

 

 

 

 

Over €9m acquisition investment 

in FY25 
 

Financial leverage reflecting 

ongoing investment program 

 

 

 

All operating figures up 

• Gross revenues €72m, +26% YoY,  above €70m management target 

o Hotel management €21m, +59% YoY, mainly organic growth 

o Accommodation and Distribution €51m, +16% YoY and above €35m 

management target, supported by the acquisition of new primary 

corporate customers 

• Net revenues €25.6m, +35% YoY 

• EBITDA €0.8m, €2.7m in FY24, reflecting higher acquisition-related costs and 

deferred hotels ramping up to full revenue contribution, especially the four Italica 

hotels. The business plan originally envisaged the completion of the acquisition of 

Italica Turismo, whose seasonality is skewed towards summer months, by early 

summer 2025, however, due to longer than expected closing timelines, the 

transaction was completed at the end of October 2025. We estimate EBITDA 

margin ca 3% on revenues net of accommodation partner room rates rebilling 

• Net loss €2.6m, vs €0.2m profit in FY24, also reflecting higher D&A and interest 

expense 

• Net financial debt at €38.5m, including €21.5m IFRS 16 effect, from €14.7m as of 

December 2024, driven by investments in seven hotels 

 

 

Operating key figures: 

• Accommodation 

o Number of customers: 53 (+11 YoY and +6 on June 2025) 

• Hotel Management 

o Number of rooms: 1,092 (+91% YoY and +68% on June 2025) 

• Hotel distribution 

o Number of transactions: 38k (+21% YoY) 
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Profit and Loss Balance Sheet 

€m 2024 2025

Gross revenues 57.2 72.1

YoY % 14.2% 26.1%

Cost of partner services (38.3) (46.7)

Net revenues 19.0 25.6

YoY % 14.7% 34.6%

Services (6.5) (8.7)

Personnel (7.2) (11.8)

Other operating costs (2.6) (4.3)

Operating charges (16.3) (24.8)

EBITDA 2.7 0.8

Margin on Gross revenues 4.7% 1.0%

Margin on Net revenues 14.1% 2.9%

D&A (2.1) (3.7)

EBIT 0.6 (2.9)

Margin on Net revenues 3.0% neg

Interest (0.5) (1.2)

Other financial items 0.4 0.6

EBT 0.4 (3.5)

Margin on Net revenues 2.3% neg

Income taxes (0.3) 0.8

Net Income (Loss) 0.2 (2.6)

Margin on Net revenues 0.9% neg  

€m 2024 2025

Inventory 0.1 0.4

Trade receivables 11.9 11.4

Trade payables (15.8) (21.2)

Trade Working Capital (3.8) (9.5)

Other assets (l iabilities) 0.4 0.8

Net Working Capital (3.4) (8.7)

Goodwill  and other intangible assets 2.1 7.6

Property, plant and equipment 14.7 21.0

Property rights of use 8.3 23.5

Non-current assets 25.2 52.1

Provisions (1.0) (1.5)

Net Invested Capital 20.8 41.9

Bank debt 7.3 15.5

Financial debt - Rent to buy 8.3 6.8

Financial debt - Leasing 6.8 24.5

Other financial debt 0.1 0.0

Cash and equivalents (7.9) (8.3)

Net Debt (Cash) 14.7 38.5

Equity 6.1 3.4

Sources 20.8 41.9  

Source: Company data - Notes: EnVent classification as per international practice 

standards: other income is included within Net revenues; write-down of trade 

receivables and provisions are included in other operating costs, before EBITDA; as 

such, revenues and EBITDA items may differ from Company’s reported figures 

Source: Company data 

  

Cash Flow Ratio analysis 

€m 2024 2025

EBIT 0.6 (2.9)

Current taxes (0.3) 0.8

D&A 2.1 3.7

Provisions 0.2 0.4

Cash flow from P&L operations 2.6 2.0

Trade Working Capital (1.6) 5.7

Other assets and liabilities (0.8) (0.4)

Capex (6.0) (21.5)

Operating cash flow after WC and capex (5.8) (14.1)

Hotel acquisitions (2.9) (9.1)

Interest (0.5) (1.2)

Other financial items 0.4 0.6

Net cash flow (8.5) (23.8)

Net (Debt) Cash - Beginning (6.2) (14.7)

Net (Debt) Cash - End (14.7) (38.5)

Change in Net (Debt) Cash (8.5) (23.8)  

KPIs 2024 2025

ROE 3% neg

ROS 1% neg

ROIC 3% neg

DSO 62 47

DPO 100 107

TWC/Gross revenues -7% -13%

NWC/Gross revenues -6% -12%

Net Debt/EBITDA 5.5x 51.1x

Net Debt/Equity 2.4x 11.4x

Cash flow from P&L operations/EBITDA 98% 269%

FCF/EBITDA neg neg  

Source: Company data Source: Company data 
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 Business update 

  

 2025 marked a pivotal year for Xenia, starting with the announcement of the 2025-28 

growth plan at the beginning of the year, followed by seven acquisition, two 

partnership and the launch of the own tour operator. 2026 has started with one 

completed hotel acquisition and three binding agreements. 

  

 Hotel acquisition in 2025 and 2026 

Portfolio expansion, 18 hotels as 

of April 2026 

 

 

• 4-star resort Alla Corte delle Terme in Viterbo (Lazio). Key figures: 

o FY24 revenues over €1.1m, 10% EBITDA margin 

o 20 rooms, with restaurant, event hall, swimming pool and wellness area 

• Italica Turismo, which includes four 4-star hotels located in prime Italian tourist 

destinations (Rome, Sardinia, Sicily and Trento), as well as the incoming tour 

operator Italica DMC. Key figures: 

o FY25 revenues estimates €24m: around 60% hospitality 30% tour 

operations 

o Deal consideration €6.5m 

• Hotel Apartments Bergamo in Nembro (Lombardy region). Key figures: 

o 15 two-room apartments 

o Deal consideration €2.5m 

• 4-star Hotel Palio in Asti (Piedmont region). Key figures: 

o 37 rooms and a restaurant 

o Deal consideration €2.4m 

• 4-star Piajo Resort in Bergamo-Nembro (Lombardy region), close to the city of 

Bergamo and to Orio al Serio Milan Bergamo airport. Key figures: 

o Yearly turnover €5m 

o 42 rooms, with restaurant, wellness area and event hall 

o Deal consideration €2.5m 

  

 Latest binding agreement acquisitions 

Upon closing, Phi Hotels portfolio 

would expand to 19 hotels 

 

 

 

 

 

Herop acquisition : 

accommodation disruption  

 

 

 

 

 

In March 2026, Xenia has agreed to acquire:  

• Hotel La Ruota in Pianfei (Piedmont region). Key figures: 

o FY24 revenues over €1.3m, 10% EBITDA margin 

o 65 rooms, with restaurant, event hall, swimming pool 

o Deal consideration €3m, closing expected by April 2026. Operation under 

Phi Hotels expected to start from September 2026 

• 60% of Layover Technology Solution “Herop brand”, with a proprietary AI-

integrated platform for the accommodation disruption segment (e.g. cancellations 

or delays), as well as crew and incoming services. The integration of Herop is 

expected to accelerate the digital and AI-driven evolution of Xenia 

Accommodation BU, while expanding exposure to higher-margin segments not 

currently addressed. Key figures: 

o FY25 KPIs: revenues €1.5m (over 180% YoY), EBITDA margin above 25% 

o Deal consideration €1.5m, with a call option for the remaining 40%, 
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MARE20 acquisition: 

MICE services 

 

exercisable within three years. Closing expected by May 2026 

• MARE20, a Milan-based operator in incoming tourism and MICE services 

(Meetings, Incentives, Conferences, and Exhibitions). The acquisition is consistent 

with the expansion plan into diversified hospitality segments. Key figures 

o FY25 KPIs: revenues €4.3m, net cash €0.5m 

o Deal consideration €1.2m, closing expected by June 2026 

  

 Own tour operator and partnerships 

Explore own tour operator 

 

 

 

Lufthansa Systems 

 

 

 

 

 

 Dome Consulting 

• Explore launch, Xenia own tour operator focused on inbound tourism in Italian  off 

the beaten path destinations. Rationale: enhance the visibility of provincial areas 

by leveraging their cultural, food & wine and hospitality assets, broadening the 

Company’s offering and strengthening its positioning in the domestic tourism. 

• Partnership with Lufthansa Systems, provider of aviation software and part of 

Lufthansa Group, to develop integrated solutions for managing airline crew 

accommodation, targeting both Lufthansa Systems’ and Xenia’s customers. 

NetLine/Crew, Lufthansa Systems crew management platform, supports the entire 

crew scheduling process, helping reduce costs, increase productivity and handle 

short-term operational changes. 

• Partnership with Dome Consulting, provider of technology platforms for booking 

management, to enhance Xenia technological infrastructure in inbound tourism. 

  

  

 2025-28E Strategy and management guidelines highlights - Recall 
  

 

 

2025-28 revenue growth targets and profitability at the end of the plan horizon are 

unchanged. 

  

 

 

 

 

Management guidance 2025-28E (March 2026)

€m 2024 2025 2028E

Revenues 57 72.1 120

Accommodation & Distribution 44 51 45

Hotel Management 13 21 75

EBITDA Margin 4.7% 1.0% 10-12%  
 Source: Company data 

  

 Revenue breakdown by BU - 2024-28E 

 

 

Diversified and re-balanced 

revenue mix 

 

 

77% 70%
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23% 30%

63%
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 Source: Company data 
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 Operating metrics - 2024-28E 

 

>25 Phi hotels by 2028 

 

Pipeline of >900 rooms 

 

2024 2025 2028E

PHI hotels 10 17 25

Rooms 570 1,092 1,500

Accommodation customers 42 53 70

Distribution partners 1,200 1,250 1,250
 

 Source: Company data 

  

  

 Competition update: hôtellerie 

  

 We report below the analysis of competitive playground of hotels networks with 

nationwide presence in Italy.  

 For the selected group, revenues increased on average by 17.5% in 2024, with a 

median growth of 7.2%. 

  

Sales (€m) - comparison of companies disclosing domestic sales companies 
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Note: For Xenia: only Hotel management BU turnover 

  

Number of hotels in Italy - selected chains 
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 Industry outlook 

  

 Record-breaking tourism stays supported by International flows 

2025 marked a record year: 

overnights stays +2.3% YoY, 

arrivals +4.7% YoY 

In 2025, according to Visit Italy, Italian independent tourism media company, 

overnight stays in Italy surpassed the 2024 record, reaching over 479m (+2.3% YoY), 

while total arrivals estimated at 146m (+4.7% YoY), placing the country among the top 

performers in Europe, with foreign travelers account for over 55% of total flows. 

International tourists exhibit higher value generation, with an average length of stay of 

3.6 nights and average spend per traveler of over €900, resulting in an estimated total 

expenditure exceeding €60bn. 

  

 Italy, +1.8% CAGR by 2035 in tourism spending 

 According to Hotellerie Pambianconews, the Italian tourism market is projected to 

reach €283bn by 2035, implying a 25-35E CAGR of c.1.8% over the period, compared 

to Spain (+1.9%) and ahead of Germany (+1.5%) and France (+1.2%). In 2024, domestic 

tourism expenditure accounted for 69% of total tourism spending in Italy, 44% in 

Spain, 90% in Germany and 66% in France. 

  

 Tourism spending in European countries – 2019-2035E (€bn) 

 

Italian tourism spending, +1.8% 

25-35E CAGR 
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 Source: Hotellerie Pambianconews, n.1 2026, 2026 

  

4-stars segment leads ADR 

growth in 2025 

 

2025 recorded a positive performance across all accommodation segments, with the 

4-stars outperforming, with ADR rising to over €159, +3.1% YoY, and occupancy 

reaching 75%. 

  

 Key tourism trends in 2026 

 

 

Increasing use of AI 

According to Italian research and consulting firm, Nomisma, key tourism trends 

expected in 2026: 

• Increasing use of AI in travel planning, with travellers leveraging AI tools to 

research destinations, create itineraries and compare offers 

• Growing influence of social media on travel decisions 

• Shift towards less crowded destinations and off-season travel 

 Source: 

Visit Italy, Osservatorio Turismo, 2026 

Hotellerie Pambianconews, n.1 2026, 2026 

Nomisma, Il settore turistico in Italia, l’importanza di un’analisi territoriale, 2026 

  



                                                                                  

 

12 
 

 Estimates revision 

  

 We have factored FY25 results in our model and fine-tuned FY26-28E cost estimates 

and CapEx, with growth projections overall unchanged. 

  

 Change in estimates 

 Revenues and EBITDA estimates (€m) - Previous vs Revised 
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Euro m

 
 Source: EnVent Research - Note: columns left axe, curves right axe 

  

€m 2025 2026E 2027E 2028E 2025E 2026E 2027E 2028E 2026E 2027E 2028E

Gross revenues 72.1 99.6 113.8 126.3 68.3 82.9 98.2 111.7 20% 16% 13%

EBITDA 0.8 6.2 9.7 12.7 2.8 5.8 8.7 10.9 8% 12% 17%

Margin 1.0% 6.2% 8.5% 10.1% 4.1% 7.0% 8.8% 9.8%

EBIT (2.9) 1.6 4.5 6.9 (0.3) 1.6 3.5 4.9 1% 30% 42%

Margin -4.0% 1.6% 4.0% 5.5% -0.4% 1.9% 3.5% 4.4%

Net Income (Loss) (2.6) (0.6) 1.5 3.2 (1.1) (0.6) 0.2 1.0 3% 835% 220%

Net Debt (Cash) 38.5 46.6 46.1 43.8 25.4 32.3 36.4 37.3 44% 27% 17%

Net Debt/EBITDA 51.1x 7.5x 4.7x 3.4x 9.1x 5.6x 4.2x 3.4x

ChangeRevised Previus

 
 Source: EnVent Research 

  

 Financial projections 
  

 Recall of industry accounting practices and matters 

 • Accounting standards - IFRS 

• Weight of partner services - Accommodation services, as typical in the industry, 

imply billing from partner hotels of rooms, accounted for in both revenues and 

costs, as passing and rebilled charges 

• Leases under IFRS 16 - Lease contracts for hotel management with property 

owners are capitalized in the balance sheet among fixed assets as rights of use 

and as lease liabilities. This results in a substantial increase in financial liabilities, 

because the lease liability includes the present value of future lease payments. 

• EBITDA vs EBIT - Properties rights of use are depreciated according to the term 

of the leasing contract; as such, EBITDA may have lower relevance compared to 

EBIT since the cost of leases is not included in operating costs. EBIT, after 

depreciations of rights of use, is a better measure of operating profit margin, 

where applicable. 
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 Gross revenue mix (€m) 

 

 

 

Change in mix towards 

hospitality 
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 Source: Company data 2022-25A, EnVent Research 2026-28E 

  

 Profit and Loss 

 

 

 

€m 2022 2023 2024 2025 2026E 2027E 2028E

Gross revenues 45.1 50.1 57.2 72.1 99.6 113.8 126.3

Cost of partner services (30.9) (33.7) (38.3) (46.7) (46.0) (47.4) (48.8)

Other income 0.3 0.2 0.1 0.2 0.2 0.2 0.2

Net revenues 14.6 16.6 19.0 25.6 53.8 66.6 77.7

YoY % 72.1% 13.8% 14.7% 34.6% 110.0% 23.8% 16.7%

Services (4.8) (4.6) (6.5) (8.7) (19.4) (23.3) (24.9)

Personnel (4.2) (5.4) (7.2) (11.8) (18.9) (21.8) (26.1)

Other operating costs (2.2) (2.0) (2.6) (4.3) (9.3) (11.8) (14.0)

Operating charges (11.2) (12.1) (16.3) (24.8) (47.5) (56.9) (65.0)

EBITDA 3.4 4.5 2.7 0.8 6.2 9.7 12.7

Margin on Gross revenues 7.6% 8.9% 4.7% 1.0% 6.2% 8.5% 10.1%

Margin on Net revenues 23.4% 27.0% 14.1% 2.9% 11.6% 14.6% 16.4%

D&A (1.7) (1.9) (2.1) (3.7) (4.6) (5.2) (5.8)

EBIT 1.7 2.5 0.6 (2.9) 1.6 4.5 6.9

Margin on Gross revenues 3.8% 5.1% 1.0% -4.0% 1.6% 4.0% 5.5%

Margin on Net revenues 11.7% 15.4% 3.0% -11.3% 3.0% 6.8% 8.9%

Interest (0.4) (0.4) (0.5) (1.2) (2.3) (2.3) (2.3)

Other financial items 0.0 0.0 0.4 0.6 0.0 0.0 0.0

EBT 1.2 2.1 0.4 (3.5) (0.7) 2.2 4.6

Margin on Gross revenues 2.8% 4.2% 0.8% neg neg 1.9% 3.6%

Income taxes (0.4) (0.7) (0.3) 0.8 0.1 (0.7) (1.4)

Net Income (Loss) 0.9 1.4 0.2 (2.6) (0.6) 1.5 3.2

Margin on Net revenues 1.9% 2.9% 0.3% neg neg 1.3% 2.5%  
 Source: Company data 2022-25, EnVent Research 2026-28E - Notes: EnVent classification as per international practice 

standards: other income is included within Net revenues; write-down of trade receivables and provisions are included 

in other operating costs, before EBITDA; as such, revenues and EBITDA items may differ from Company’s reported 

figures. 
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 Balance Sheet 

 

 

€m 2022 2023 2024 2025 2026E 2027E 2028E

Inventory 0.1 0.1 0.1 0.4 0.5 0.6 0.8

Trade receivables 9.3 10.9 11.9 11.4 13.7 14.7 15.6

Trade payables (16.8) (16.3) (15.8) (21.2) (22.5) (23.4) (23.5)

Trade Working Capital (7.4) (5.4) (3.8) (9.5) (8.3) (8.1) (7.1)

Other assets (l iabilities) (0.4) (0.4) 0.4 0.8 1.6 2.0 2.3

Net Working Capital (7.8) (5.8) (3.4) (8.7) (6.7) (6.1) (4.8)

Goodwill  and other intangible assets 1.5 1.4 2.1 7.6 8.6 9.5 10.5

Property, plant and equipment 11.1 10.7 14.7 21.0 21.7 22.1 22.2

Property rights of use 8.9 6.3 8.3 23.5 28.2 27.7 26.8

Equity investments and financial assets 0.1 0.0 0.0 0.0 0.0 0.0 0.0

Non-current assets 21.5 18.4 25.2 52.1 58.5 59.3 59.5

Provisions (0.7) (0.8) (1.0) (1.5) (2.4) (2.7) (3.3)

Net Invested Capital 12.9 11.8 20.8 41.9 49.5 50.4 51.4

Net Debt (Cash) 10.1 6.2 14.7 38.5 46.7 46.2 44.0

Equity 2.8 5.6 6.1 3.4 2.8 4.2 7.4

Sources 12.9 11.8 20.8 41.9 49.5 50.4 51.4  
 Source: Company data 2022-25, EnVent Research 2026-28E 

  

 Net financial debt (€m) and net debt/EBITDA (x) 

 

 

Net financial debt including IFRS 

16 effect on lease liabilities 

 

 

Target net debt/EBITDA over 3x 
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 Net financial debt bridge cumulative 2025-28E (€m) 

 

 

 

 

Capex as determinant of 

performance and financial risk 

profile 
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 Cash Flow 

 €m 2022 2023 2024 2025 2026E 2027E 2028E

EBIT 1.7 2.5 0.6 (2.9) 1.6 4.5 6.9

Current taxes (0.4) (0.7) (0.3) 0.8 0.1 (0.7) (1.4)

D&A 1.7 1.9 2.1 3.7 4.6 5.2 5.8

Provisions (0.1) 0.1 0.2 0.4 0.9 0.3 0.5

Cash flow from P&L operations 2.9 3.9 2.6 2.0 7.2 9.4 11.9

Trade Working Capital 2.3 (2.0) (1.6) 5.7 (1.2) (0.1) (1.0)

Other assets and liabilities 0.3 (0.0) (0.8) (0.4) (0.8) (0.4) (0.3)

Capex (1.5) 1.9 (6.0) (21.5) (3.0) (3.0) (3.0)

Operating cash flow after WC and capex 4.1 3.8 (5.8) (14.1) 2.1 5.9 7.6

Hotel acquisitions 0.0 0.0 (2.9) (9.1) (8.0) (3.0) (3.0)

Interest (0.4) (0.4) (0.5) (1.2) (2.3) (2.3) (2.3)

Other financial items 0.0 0.0 0.4 0.6 0.0 0.0 0.0

Changes in equity and adjustments 0.4 (1.0) 0.3 (0.1) 0.0 0.0 0.0

Net cash flow 4.0 3.9 (8.5) (23.8) (8.2) 0.5 2.2

Net Debt - Beginning (14.1) (10.1) (6.2) (14.7) (38.5) (46.7) (46.2)

Net Debt - End (10.1) (6.2) (14.7) (38.5) (46.7) (46.2) (44.0)

Change in Net (Debt) Cash 4.0 3.9 (8.5) (23.8) (8.2) 0.5 2.2  
 Source: Company data 2022-25, EnVent Research 2026-28E 

  

 Ratio analysis 

 

 

 

 

 

Net Debt/EBITDA gradually 

normalizing after explicit 

projections, with target ratio over 

3x 

Key ratios 2022 2023 2024 2025 2026E 2027E 2028E

ROE 30% 26% 3% neg neg 35% 43%

ROS 12% 15% 3% neg 3% 7% 9%

ROIC 13% 22% 3% neg 3% 9% 13%

DSO 78 86 83 67 41 39 37

DPO 135 121 100 107 90 85 80

DOI 4 2 3 6 4 4 4

TWC/Net Debt -74% -87% -26% -25% -18% -18% -16%

TWC/Gross revenues -16% -11% -7% -13% -8% -7% -6%

NWC/Gross revenues -17% -12% -6% -12% -7% -5% -4%

Net Debt/EBITDA 3.0x 1.4x 5.5x 51.1x 7.5x 4.8x 3.5x

Net Debt/Equity 3.5x 1.1x 2.4x 11.4x 16.9x 10.9x 5.9x

FCF/EBITDA 120% 84% neg neg 35% 60% 59%  
 Source: Company data 2022-25, EnVent Research 2026-28E 
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 Valuation 
  

 In our view, following the accelerated investments and the build-up of a wider hotel 

portfolio, the key valuation driver shifted from plan execution to hotellerie 

performance in view of leverage payback. As such, the value path of Xenia stands on 

Xenia ability to translate recent investments into cash flow to normalize leverage. 

 We point out as key valuation factors: 

• Sensitivity to investment in capacity, occupancy and pricing trends 

• Financial leverage in view of ongoing plan evolution 

Methodologies:  

- Discounted Cash Flows applied on 2026-28E financial projections  

- Sum of the Parts market value approach 

  

 Discounted Cash Flows 

 

 

 

 

 

Sudden rise of market risk 

impacts cost of capital 

Updated assumptions: 

- Risk free rate: 3.1% (last 30 days average. Source: Bloomberg, April 2026) 

- Market return: 14.9% (last 30 days average. Source: Bloomberg, April 2026) 

- Market risk premium: 11.8% 

- Beta: 1.2 (judgmental as per financial risk assessment) 

- Cost of equity: 17.2% 

- Cost of debt: 5.5%  

- Tax rate: 24% (IRES) 

- 50% debt/(debt + equity) as target capital structure 

- WACC calculated at 10.7%, from 9.5% 

- Perpetual growth rate after explicit projections (G): 3% 

- Terminal Value assumes 20% EBITDA margin on Net revenues 
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DCF model 

€m 2024 2025 2026E 2027E 2028E Perpetuity

Gross revenues 57.2 72.1 99.6 113.8 126.3 130.1

Net revenues 19.0 25.6 53.8 66.6 77.7 80.0

EBITDA 2.7 0.8 6.2 9.7 12.7 16.0

Margin on Gross revenues 4.7% 1.0% 6.2% 8.5% 10.1% 12.3%

Margin on Net revenues 14.1% 2.9% 11.6% 14.6% 16.4% 20.0%

EBIT 0.6 (2.9) 1.6 4.5 6.9 12.0

Margin on Gross revenues 1.0% -4.0% 1.6% 4.0% 5.5% 9.2%

Margin on Net revenues 3.0% -11.3% 3.0% 6.8% 8.9% 15.0%

Taxes (0.2) 0.8 (0.4) (1.3) (1.9) (3.3)

NOPAT 0.4 (2.1) 1.2 3.2 5.0 8.7

D&A 2.1 3.7 4.6 5.2 5.8 4.0

Provisions 0.2 0.4 0.9 0.3 0.5 0.0

Cash flow from operations 2.7 2.0 6.6 8.8 11.3 12.7

Trade Working Capital (1.6) 5.7 (1.2) (0.1) (1.0) (2.5)

Other assets and liabilities (0.8) (0.4) (0.8) (0.4) (0.3) 0.0

Capex (6.0) (21.5) (3.0) (3.0) (3.0) (4.0)

Hotel acquisitions (2.9) (9.1) (8.0) (3.0) (3.0) 0.0

Unlevered free cash flow (6.4) 2.3 4.0 6.2

Free cash flow to be discounted (6.4) 2.3 4.0 6.2

WACC 10.7%

Long-term growth (G) 3.0%

Discounted Cash Flows (5.8) 1.9 2.9

Sum of Discounted Cash Flows (1.0)

Terminal Value 80.2

Discounted TV 59.1

Enterprise Value 58.1

Net debt as of 31/12/25 (38.5)

Equity Value 19.6

Equity Value per share (€) 6.08

DCF - Implied multiples 2024 2025 2026E 2027E 2028E

EV/Revenues 3.1x 2.3x 1.1x 0.9x 0.7x

EV/EBITDA 21.7x nm 9.4x 6.0x 4.6x

EV/EBIT nm neg 36.1x 12.9x 8.4x

P/E nm neg neg 13.3x 6.1x

Discount of current valuation vs DCF 18%

Current market price - Implied multiples 2024 2025 2026E 2027E 2028E

EV/Revenues 2.5x 1.9x 0.9x 0.7x 0.6x

EV/EBITDA 17.9x nm 7.7x 4.9x 3.8x

EV/EBIT nm neg 29.8x 10.6x 6.9x

P/E nm neg neg 6.4x 2.9x  
Source: EnVent Research 
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 Market multiples 
  

 Industry segmentation 

 

 

 

Hospitality as a suitable 

benchmark for similar industry 

dynamics 

• OTA and tour operators - Online Travel Agencies and other vacation rental listing 

websites, tour operators  

• Hotels - International hotels - multinational groups with own brand portfolio, 

typically operating a mix of franchised hotels, self-managed hotels and property-

owned - and mid-sized hotels - with smaller size and footprint, not focused 

purely on the upper-scale segment    

• Travel tech - Technology companies specialized in travel and tourism with 

dedicated suite of software  

• Short/mid-term accommodation rentals - Property managers of short/mid-term 

alternative accommodations available for rental through online platforms 

  

 Peers - Key data comparison 

 

 

Heterogeneous companies with 

different business models, 

especially in hotellerie 

Net income 

(loss)

Net Debt 

(Cash)
Market cap

2025 

(€m)

YoY % 

Chg.

2019-25 

CAGR %

2025-27E 

CAGR %
2025

Avg. 2023-

25
2025 (€m) 2025 (€m) current (€m)

OTA and tour operators

TUI 24,179 4% 4% 2% 4.9% 4.7% 636 (1,305) 3,696

Booking 22,925 -0.02% 9% 9% 37.6% 34.0% 4,603 (1,519) 124,554

Expedia 12,548 -5% 3% 7% 15.6% 13.9% 1,102 (642) 26,722

AirBnB 10,426 -3% 16% 10% 21.0% 19.9% 2,139 7,446 69,834

Trip.com 7,599 8% 9% 14% 26.6% 27.4% 4,054 5,736 29,964

TripAdvisor 1,611 -9% 2% 4.1% 7.8% 8.7% 34 (184) 1,116

Voyageurs du Monde 786 8% 8% 3% 9.3% 9.2% 49 114 604

MakeMyTrip 905 25% 13% 13% 14.1% 11.4% 88 485 3,770

eDreams 671 3% 3% 4% 10.4% 5.2% 45 (302) 368

Trivago 549 19% -7% 10% 0.5% 2.9% 11 106 166

lastminute.com 361 16% 1% 9% 6.6% 6.8% 12 24 145

I Grandi Viaggi 67 6% 1% 5% 8.7% 9.7% 3 9 114

Destination Italia 69 15% 12% 10% 2.9% 1.2% (2) (18) 6

Mean 7% 6% 8% 12.8%

Median 6% 4% 9% 9.3%

International hotels

Marriott 5,947 -7% 4% 63% 65.8% 65.8% 2,215 (14,329) 81,632

Accor 5,639 1% 6% 6% 19.1% 18.3% 449 (3,097) 10,246

Hilton 4,219 -8% 4% 45% 57.6% 55.0% 1,241 (10,473) 63,747

InterContinental 4,419 -7% 6% -17% 24.0% 23.6% 646 (2,970) 17,934

Hyatt 2,957 -7% 4% 33% 24.4% 22.4% (44) (3,188) 13,035

Meliá 2,078 3% 3% 3% 21.7% 19.9% 170 (2,210) 2,515

Wyndham 1,217 -10% -1% 5% 37.6% 39.9% 164 (2,139) 5,565

Mean -5% 4% 20% 35.7%

Median -7% 4% 6% 24.4%

Mid-sized hotels

Whitbread 3,551 2% 7% 1% 26.6% 27% 308 (5,722) 4,819

Scandic Hotels 2,060 7% 2% 14% 16.3% 17% 58 (4,040) 1,878

Choice Hotels 835 -9% -3% 20% 51.6% 54% 315 (1,684) 4,503

MHP 179 11% 39% 11% 8.4% 5% 5.6 (3) 62

Soges Group 27 59% na 14% 15.6% 11% (2) (13) 9

Mean 14% 11% 12% 23.7%

Median 7% 5% 14% 16.3%

Travel tech

Amadeus 6,517 6% 3% 6.7% 37.6% 37% 1,336 (2,242) 22,270

Sabre 2,360 -11% -7% 3.3% 14.0% 9% 447 (3,083) 589

Mean -2% -2% 5.0% 25.8%

Company
Revenues EBITDA Margin %

 
 Source: EnVent Research on S&P Capital IQ, April 2026 
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 Peers - Market multiples 

  

EV/REVENUES EV/EBITDA EV/EBIT P/E

2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E

Xenia 1.9x 0.9x 0.7x nm 7.7x 4.9x neg 29.8x 10.6x neg neg 6.4x

OTA and tour operators

TUI 0.3x 0.3x 0.3x 7.1x 3.4x 3.2x 9.5x 5.5x 5.1x 5.8x 4.7x 4.2x
Booking 5.2x 4.6x 4.3x 13.8x 12.4x 11.1x 14.7x 13.2x 11.8x 25.4x 16.3x 14.4x

Expedia 2.0x 1.9x 1.8x 13.0x 7.5x 6.8x 13.9x 11.4x 9.9x 21.6x 11.7x 10.2x
AirBnB 5.6x 5.0x 4.5x 26.6x 14.2x 12.7x 27.0x 22.9x 19.6x 30.8x 25.4x 22.4x

Trip.com 3.0x 2.6x 2.3x 11.4x 8.8x 7.6x 12.0x 10.5x 8.9x 7.0x 11.5x 10.1x
TripAdvisor 0.8x 0.8x 0.7x 10.0x 4.5x 4.0x 11.9x 12.0x 10.1x 31.3x 7.3x 6.5x

Voyageurs du Monde 0.5x 0.5x 0.4x 5.2x 4.9x 4.7x 5.8x 5.5x 5.3x 12.7x 12.1x 11.3x
eDreams 1.0x 1.0x 1.0x 10.0x 4.4x 5.2x 10.2x 8.4x 14.8x 7.5x 5.2x 10.1x
Trivago 0.1x 0.1x 0.1x 22.0x 2.4x 1.8x 36.2x 7.1x 7.1x 14.4x 7.3x 5.4x

lastminute.com 0.3x 0.3x 0.2x 2.2x 1.7x 1.6x 4.5x 2.8x 2.5x 12.3x 6.4x 5.6x
I Grandi Viaggi 1.6x 1.5x 1.5x 18.7x 14.9x 13.0x 36.4x 25.2x 20.6x 34.3x 34.6x 27.7x

Destination Italia 0.3x 0.3x 0.2x 10.4x 5.8x 4.3x neg neg n.a. neg neg neg
Mean 1.7x 1.6x 1.5x 12.5x 7.1x 6.3x 16.5x 11.3x 10.5x 18.5x 13.0x 11.6x

Mean w/out extremes 1.5x 1.4x 1.3x 12.1x 6.8x 6.2x 15.7x 10.7x 10.3x 18.1x 11.5x 10.7x
Median 0.9x 0.9x 0.8x 10.9x 5.3x 4.9x 12.0x 10.5x 9.9x 14.4x 11.5x 10.1x

International hotels

Marriott 15.8x 4.0x 3.8x 24.1x 18.7x 17.5x 26.7x 22.4x 20.6x 36.1x 30.9x 28.4x

Accor 2.4x 2.3x 2.2x 12.6x 10.6x 9.6x 15.6x 14.5x 12.9x 22.4x 19.1x 16.6x
Hilton 17.4x 6.6x 6.1x 30.3x 21.4x 19.6x 32.3x 25.0x 22.6x nm 35.9x 32.4x

InterContinental 4.7x 9.3x 8.8x 19.7x 16.9x 15.6x 20.2x 17.8x 16.4x 27.7x 24.6x 22.7x
Hyatt 5.4x 2.6x 2.4x 22.1x 15.8x 14.3x 35.9x 29.0x 23.4x neg 46.7x 34.0x

Meliá 2.4x 2.3x 2.2x 10.9x 8.8x 8.4x 16.6x 16.2x 15.2x 13.9x 15.1x 13.8x
Wyndham 6.3x 6.0x 5.7x 16.7x 12.1x 11.3x 17.6x 14.8x 13.7x 33.3x 17.8x 16.2x

Mean 7.8x 4.7x 4.5x 19.5x 14.9x 13.8x 23.6x 19.9x 17.8x 26.7x 27.2x 23.4x
Mean w/out extremes 6.9x 4.3x 4.0x 19.0x 14.8x 13.7x 22.7x 19.2x 17.7x 27.8x 25.7x 23.3x

Median 5.4x 4.0x 3.8x 19.7x 15.8x 14.3x 20.2x 17.8x 16.4x 27.7x 24.6x 22.7x

Mid-sized hotels

Whitbread 2.6x 2.7x 2.6x 9.6x 7.6x 7.3x 12.5x 12.5x 12.2x 15.6x 12.0x 12.4x
Scandic Hotels 1.1x 1.0x 0.8x 6.7x 4.7x 3.9x 8.8x 12.1x 9.6x 33.6x 14.6x 11.9x

Choice Hotels 7.2x 4.4x 4.3x 14.0x 11.1x 10.9x 15.6x 15.7x 13.6x 13.8x 15.7x 14.7x
MHP 0.4x 0.3x 0.3x 4.4x 5.7x 4.5x 8.2x 18.1x 10.0x 11.1x 24.8x 12.1x

Soges Group 0.3x 0.3x 0.3x 2.2x 3.4x 2.3x 2.6x neg 7.7x neg neg 16.7x
Mean 2.3x 1.7x 1.6x 7.4x 6.5x 5.8x 9.5x 14.6x 10.6x 18.5x 16.8x 13.5x
Mean w/out extremes 1.3x 1.3x 1.2x 6.9x 6.0x 5.2x 9.8x 14.1x 10.6x 14.7x 15.1x 13.0x

Median 1.1x 1.0x 0.8x 6.7x 5.7x 4.5x 8.8x 14.1x 10.0x 14.7x 15.1x 12.4x

Hotels

Mean 5.5x 3.5x 3.3x 14.4x 11.4x 10.4x 17.7x 18.0x 14.8x 23.1x 23.4x 19.3x

Mean w/out extremes 4.8x 3.2x 3.0x 14.1x 11.2x 10.3x 17.4x 17.4x 14.7x 22.9x 22.1x 18.6x
Median 3.6x 2.7x 2.5x 13.3x 10.9x 10.3x 16.1x 16.2x 13.7x 22.4x 19.1x 16.4x

Travel tech

Amadeus 3.6x 3.4x 3.2x 9.6x 8.8x 8.1x 13.0x 12.0x 10.9x 15.9x 14.2x 12.9x

Sabre 1.5x 1.5x 1.4x 11.0x 7.3x 7.0x 12.3x 8.5x 8.0x 1.1x 14.8x 8.4x
Mean 2.6x 2.4x 2.3x 10.3x 8.1x 7.5x 12.6x 10.2x 9.5x 8.5x 14.5x 10.6x

Combined peer groups
Mean 3.5x 2.5x 2.4x 13.2x 9.2x 8.3x 16.8x 14.3x 12.5x 19.4x 17.9x 15.2x

Median 2.2x 2.1x 2.0x 11.2x 8.2x 7.5x 13.9x 12.8x 11.8x 15.7x 14.9x 12.9x

Short/mid-term accommodation rentals

HomeToGo 1.1x 0.7x 0.6x neg 7.0x 5.2x neg neg 54.8x neg neg neg
CleanBnB 0.2x 0.1x 0.1x 6.2x 2.7x 1.6x 30.5x 3.1x 1.6x nm 9.5x 5.1x

Dotstay n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Emma Villas 0.3x 0.3x 0.2x 6.8x 4.0x 3.0x 39.0x 7.3x 4.5x nm 8.7x 5.2x

Mean 0.5x 0.4x 0.3x 6.5x 4.6x 3.2x 34.7x 5.2x 20.3x na 9.1x 5.2x
Mean w/out extremes 0.3x 0.3x 0.2x na 4.0x 3.0x na na 4.5x 0.0x na na

Median 0.3x 0.3x 0.2x 6.5x 4.0x 3.0x 34.7x 5.2x 4.5x na 9.1x 5.2x

Outliers

MakeMyTrip 4.2x 3.9x 3.4x 29.9x 23.3x 18.4x 34.0x 27.5x 21.2x 37.5x 21.3x 16.6x

Company

 
 Source: EnVent Research on S&P Capital IQ, April 2026 

Note: NH Hotel Group acquired by Minor International 

Note: Vacasa delisted in May 2025, Dalata Hotel Group delisted in November 2025 

Note: Sonder bankruptcy liquidation in November 2025. 
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 Hints from market multiples analysis: 

• Industry market multiples, mostly from large corporations with global coverage 

and a powerful competitive position requires normalization discounts with 

respect to smaller local chains  

• Different accounting methods among industry players may harm comparability 

• High relevance of cash use for investments in capacity recognized by cash flow-

based values might be under-emphasized by multiples method, which is the 

case of the short-term Xenia program 

  

 Market multiples by BU - Sum of Parts 

 For the Xenia investment case we deem appropriate to run market multiples using 

revenue metrics. During or after an investment cycle, when operating profit is a loss 

position or under its normal potential, EBITDA multiples are likely to become 

unreasonably high.  

Xenia during its investment program would have Hotellerie short-term operating 

margins impacted by timing and ancillary cost of acquisitions, restructuring expenses 

and normalization of occupancy. As usual in these cases, we have relied on 

EV/Revenue multiples. Anyway, as a comparison exercise of values coming from 

different metrics at BU level, we have also made simulations based on last year of 

projection target EBITDA per BU. We have relied also for the Accommodation BU on 

EV/Revenues multiples, calculated through a proxy of normalized BU EBITDA.  

  

 Hotellerie transaction multiples 

 In 2018, Minor International acquired 94.1% of NH Hotel Group, for a deal 

consideration of €2.3bn, imply 2018 EV/Revenues of 1.5x and 2018 EV/EBITDA of 9.3x. 

  

 €m

Xenia 2026E Market multiples

EV Accommodation

2026E Net revenues 6.3 4.5x 28.3

EV Hotel management

2026E Revenues 46.2 1.0x 45.2

EV Hotel distribution platform

2026E Revenues 1.0 2.4x 2.5

Sum of Parts EV Xenia 75.9

Net debt as of 31/12/25 (38.5)

Equity value Xenia 37.4

Equity value Xenia per share (€) 11.61  
 €m

Xenia 2027E Market multiples

EV Accommodation

2027E Net revenues 6.5 3.6x 23.3

EV Hotel management

2027E Net revenues 58.9 0.8x 44.2

EV Hotel distribution platform

2027E Net revenues 1.0 2.3x 2.3

Sum of Parts EV Xenia 69.8

Net debt as of 31/12/25 (38.5)

Equity value Xenia 31.3

Equity value Xenia per share (€) 9.73  

 Source: EnVent Research 
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 Multiples application 

 We also applied to our 2026-27E projections the median multiples of the full panel of 

industry peers deriving from analyst consensus, with the a factor to reflect the limited 

comparability of most peers to Xenia, mainly for size, scope of operations and business 

model, and identify a suitable value area for Xenia. 

  

Multiples on operating margins 

not meaningful in 2026-27E as 

impacted by investment cycle 

Xenia (€m)
Market 

Multiples
EV

Net debt as 

of 31/12/25

Equity 

value

Equity 

value per 
2026E Net revenues 53.8 1.5x 78.6 (38.5) 40.0 12.43

2027E Net revenues 66.6 1.4x 91.1 (38.5) 52.6 16.34

Mean 2026-27E 84.8 46.3 9.77  
 Source: EnVent Research 

  

  

 Valuation summary and Target Price 

  

 

6.08

9.73

11.61

12.43

0.00 5.00 10.00 15.00

DCF

SOP 2027E

SOP 2026E

EV/Net revenues 2026E

Equity value per share (€)

 
 Source: EnVent Research 

  

 

 

We confirm the TP of €5.55 per share and OUTPERFORM rating on Xenia stock, +91% 

on current price. 

  

 

Please refer to important disclosures 

at the end of this report. 

Xenia Price per Share €

Target Price 5.55

Current Share Price (15/04/2026) 2.90

Premium (Discount) 91%  
 Source: EnVent Research 
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 Implied EV/Revenues vs current market price 
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current 
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 Source: EnVent Research on S&P Capital IQ, 18/04/2026 

  

 Xenia Share Price vs EnVent Target Price 

 
20/11/2023

5.55

23/04/2024
5.55

30/09/2024
5.55

14/02/2025
5.55

22/04/2025
5.55

02/10/2025
5.55

18/04/2026
5.55
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06/11/2023 06/05/2024 06/11/2024 06/05/2025 06/11/2025

Xenia Share Price Target Price

€

 
 Source: EnVent Research on S&P Capital IQ, 18/04/2026 
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DISCLAIMER (for more details go to www.enventgroup.eu under “Disclaimer”)  
This publication has been prepared by Luigi Tardella, Head of Research Division and Ivan Tromba, Equity Analyst, on behalf of the 

Research & Analysis Division of EnVent Italia SIM S.p.A. (“EnVent”). EnVent Italia SIM is authorized and regulated in Italy by Consob 

(Register of Investment Firms Reg. No. 315). 

According to article 35, paragraph 2b of Euronext Growth Milan Rules for Companies (Regolamento Emittenti Euronext Growth 
Milan), EnVent has been commissioned to produce Equity Research, and particularly this publication, for the Company by 
arrangement with MIT SIM, the Specialist engaged by the Company. 
 
This publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial 
products or instruments, or to execute any operation whatsoever concerning such products or instruments. This publication is not, 
under any circumstances, intended for distribution to the general public. Accordingly, this document is only for persons who are 
Eligible Counterparties or Professional Clients only, i.e. persons having professional experience in investments who are authorized 
persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 and COBS 4.12 of the FCA’s New 
Conduct of Business Sourcebook. For residents in Italy, this document is intended for distribution only to professional clients and 
qualified counterparties as defined in Consob Regulation n. 16190 of the 29th October 2007, as subsequently amended and 
supplemented. 
This publication, nor any copy of it, can not be brought, transmitted or distributed in the United States of America, Canada, Japan or 
Australia. Any failure to comply with these restrictions may constitute a violation of the securities laws provided by the United 
States of America, Canada, Japan or Australia. 
EnVent 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 transactions. 
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. The price of the investments and the income derived from them can go 
down as well as up, and investors may not get back the amount originally invested. Therefore, EnVent and/or the author(s) 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 information and/or recommendations contained therein.  
The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The information and 
each possible estimate and/or opinion and/or recommendation contained in this publication is based on sources believed to be 
reliable. Although EnVent makes every reasonable endeavour to obtain information from sources that it deems to be reliable, it 
accepts no responsibility or liability as to the completeness, accuracy or exactitude of such information and sources. Past 
performance is not a guarantee of future results. 
Most important sources of information used for the preparation of this publication are the documentation published by the 
Company (annual and interim financial statements, press releases, company presentations, IPO prospectus), the information 
provided by business and credit information providers (as Bloomberg, S&P Capital IQ, AIDA) and industry reports. 
EnVent has no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient of this publication 
in the case that any matter, opinion, forecast or estimate contained herein, changes or subsequently becomes inaccurate, or if the 
research on the subject company is withdrawn. The estimates, opinions, and recommendations expressed in this publication may be 
subject to change without notice, on the basis of new and/or further available information.      
EnVent intends to provide continuous coverage of the Company and the financial instrument forming the subject of the present 
publication, with a semi-annual frequency and, in any case, with a frequency consistent with the timing of the Company’s periodical 
financial reporting and of any exceptional event occurring in its sphere of activity.  
A draft copy of this publication may be sent to the subject Company for its information and review (without valuation, target price 
and recommendation), for the purpose of correcting any inadvertent material inaccuracies. EnVent did not disclose the rating to the 
issuer before publication and dissemination of this document. 
 
ANALYST DISCLOSURES 
For each company mentioned in this publication, all of the views expressed in this publication accurately reflect the financial 
analysts’ personal views about any or all of the subject company (companies) or securities.  
Neither the analysts nor any member of the analysts’ households have a financial interest in the securities of the subject Company. 
Neither the analysts nor any member of the analysts’ households serve as an officer, director or advisory board member of the  
subject company. Analysts' remuneration was not, is not or will be not related, either directly or indirectly, to specific proprietary 
investment transactions or to market operations in which EnVent has played a role (as Euronext Growth Advisor, for example) or to 
the specific recommendation or view in this publication. EnVent has adopted internal procedures and an internal code of conduct 
aimed to ensure the independence of its financial analysts. EnVent research analysts and other staff involved in issuing and 
disseminating research reports operate independently of EnVent Group business. EnVent, within the Research & Analysis Division, 
may collaborate with external professionals. It may, directly or indirectly, have a potential conflict of interest with the Company and, 
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for that reason, EnVent adopts organizational and procedural measures for the prevention and management of conflicts of interest 
(for details www.enventgroup.eu under “Disclaimer”, “Procedures for prevention of conflicts of interest”). 
 
 
MIFID II DISCLOSURES 
Xenia Hôtellerie Solution S.p.A. Società Benefit (the “Issuer or the “Company”) is a corporate client of EnVent. This document, 
being paid for by a corporate Issuer, is a Minor Non-monetary Benefit as set out in Article 12 (3) of the Commission Delegated Act 
(C2016) 2031.  
This note is a marketing communication and not independent research. As such, it has not been prepared in accordance with legal 
requirements designed to promote the independence of investment research and this note is not subject to the prohibition on 
dealing ahead of the dissemination of investment research. 
 
CONFLICTS OF INTEREST 
In order to disclose its possible conflicts of interest, EnVent states that it acts or has acted in the past 12 months as Euronext Growth 
Advisor, Corporate Broker and Financial Advisor to the subject Company on the Euronext Growth Milan market, a Multilateral 
Trading Facility regulated by Borsa Italiana (for details www.enventgroup.eu under “Disclaimer”, “Potential conflicts of interest”). 
 
CONFIDENTIALITY 
Neither this publication nor any portions thereof (including, without limitation, any conclusion as to values or any individual 
associated with this publication or the professional associations or organizations with which they are affiliated) shall be reproduced 
to third parties by any means without the prior written consent and approval from EnVent. 
 
VALUATION METHODOLOGIES 
EnVent Research & Analysis Division calculates range of values and fair values for the companies under coverage using professional 
valuation methodologies, such as the discounted cash flows method (DCF), dividend discount model (DDM) and multiple-based 
models (e.g. EV/Revenues, EV/EBITDA, EV/EBIT, P/E, P/BV). Alternative valuation methodologies may be used, according to 
circumstances or judgement of non-adequacy of most used methods. The target price could be also influenced by market conditions 
or events and corporate or share peculiarities.  
   
STOCK RATINGS 
The “OUTPERFORM”, “NEUTRAL”, AND “UNDERPERFORM” recommendations are based on the expectations within a 12-month 
period from the date of rating indicated in the front page of this publication.  
Equity ratings and valuations are issued in absolute terms, not relative to market performance.   
Rating system and rationale (12-month time horizon):  
OUTPERFORM: stocks are expected to have a total return above 10%; 
NEUTRAL: stocks are expected to have a performance between -10% and +10% consistent with market or industry trend and appear 
less attractive than Outperform rated stocks;  
UNDERPERFORM: stocks expected to have a downside within the reference market or industry, with a target price more than 10% 
below the current market price; 
UNDER REVIEW: target price under review, waiting for updated financial data, or other key information such as material 
transactions involving share capital or financing; 
SUSPENDED: no rating/target price assigned, due to material uncertainties or other issues that seriously impair our previous 
investment ratings, price targets and earnings estimates; 
NOT RATED: no rating or target price assigned. 
Some flexibility on the limits of the total return rating ranges is permitted, especially during high market volatility cycles. 
The stock price indicated in the report is the last closing price on the day of Production.  
Date and time of Production: 15/04/2026 h. 7.00pm 
Date and time of Distribution: 18/04/2026 h. 17.05pm 
 
DETAILS ON STOCK RECOMMENDATION AND TARGET PRICE 

Date Recommendation Target Price (€) Share Price (€)

20/11/2023 OUTPERFORM 5.55 2.84

23/04/2024 OUTPERFORM 5.55 2.84

30/09/2024 OUTPERFORM 5.55 2.80

14/02/2025 OUTPERFORM 5.55 2.66

18/04/2025 OUTPERFORM 5.55 3.50

06/08/2025 OUTPERFORM 5.55 3.70

02/10/2025 OUTPERFORM 5.55 3.78

20/10/2025 OUTPERFORM 5.55 3.24

11/02/2026 OUTPERFORM 5.55 3.18

18/04/2026 OUTPERFORM 5.55 2.90  
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ENVENT RECOMMENDATION DISTRIBUTION (March 31st, 2026)   
Number of companies covered: 30 OUTPERFORM NEUTRAL UNDERPERFORM SUSPENDED UNDER REVIEW NOT RATED

Total Equity Research Coverage % 87% 10% 3% 0% 0% 0%

of which EnVent clients % * 77% 67% 100% na na na

* Note: Companies to which corporate and capital markets services were supplied in the last 12 months.  
 

This disclaimer is constantly updated on the website at www.enventgroup.eu under “Disclaimer”.  
Additional information available upon request.                    
© Copyright 2026 by EnVent Italia SIM S.p.A. - All rights reserved 


