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Directa SIM H1 2026 results: double digit growth across all KPIs 

 Read through: Directa SIM (EnVent TP €9.83 - Outperform)  

09/23/2026 – As of June 2026, Directa SIM reached over 166k customers, +21% on December 2025, 
with customers assets at €11.5bn, +19% on December 2025. Net fees were €12.9m, +29% on H1 2025. 
Brokerage margin was €22.4m, +15%. Net income €7.3m, stable. CET1 and TCR at 723%, from 1011% 
as of FY25 and more than 7x the minimum regulatory requirement. 

 Directa SIM (ISIN: IT0001463063 - Target Price: €9.83) offers online trading services to individuals and 
institutional investors, through software platforms developed inhouse and available in multi-device 
mode. Directa allows its customers to invest in a wide range of financial instruments. Services also 
available for indirect customers of 140 banks operating in Italy, partners of Directa. Directa SIM is 
currently trading at 10.7x 2026E P/E, at discount to peers at 12x. 

   

Xenia H1 2026 results: revenues +30% 

 Read through: Xenia Hôtellerie Solution (EnVent TP €5.55 - Outperform)   

https://envent.musvc3.net/e/tr?q=8%3dPREeL%26C%3dE%26I%3dKXKc%269%3dRNcSW%269%3dCDK4N_Brgu_Mb_6vmq_Fk_Brgu_LgsIF62O.3Du.HEJ08M.EsO_Brgu_Lg7OuKw8_Brgu_LgJVKaF_Mktd_WZ538EDsID0_6vmq_FkWF2N9Csi949HyE8N_Brgu_LgFaTUFY_YEj08K_RDB6qOu_Iexj_SIWTtWr_oGr6D6_6vmq_FZLaT4LV.49z%265%3d1PCMqX.868%26DC%3dTKeL%26K7%3dWTSJeSSLeQRJZQ%269%3dq8TTFYQZpZNRFbTaqYRUt8N4IAKYtaSZNVuXFez2NZxVH8y2J0yUtVM6u2oZGAR6IXxV
https://envent.musvc3.net/e/tr?q=6%3dHQMcD%26B%3dM%26G%3dCWSa%261%3dQVaKV%26G%3dA6JBL_4qos_Ea_Dtep_Ni_4qos_Df1G850M.uC3.F7IH6E.D1M_4qos_DfEMmJ56_4qos_DfRTCZN_Kcsl_UR4A67C1G69_Dtep_NiOE0L1B1g13GFqDFL_4qos_DfNYLTMa_QDr8zJ_t8z9w_x24wMq_Hmvb_RQULfuUG.Fz9%26p%3dCGL83O.GqJ%265L%3dEWV4m1wU%266I%3dNcDVVbDXVZCVQZ%26t%3d316KWwZK2z6J4zcDSRao4P8q6y7pRx6DTMWJ6wcC6MaqVM7D5y4L6UYqZNWFUR7G
https://envent.musvc3.net/e/tr?q=3%3dPYBZL%26J%3dB%26D%3dKeHX%269%3dYKXSd%266%3d8DR1I_Bydp_Mi_3qmx_Cf_Bydp_LnpDFCyJ.3Kr.CEQ73M.LpJ_Bydp_Ln4JuRt3_Bydp_LnGQKhC_Hk1a_RZBz3EKpDDG_3qmx_CfWMyI9Jpd9A6CyL5I_Bydp_LnCVTeDZ_cK19uL59_ZJlI2_LzJy.No6%26x%3dK6IFAD.DyR%26tI%3dMeKR%26DQ%3dCZLdKYLfK1u9lWKdFW%262%3dZo6OhlWvZp3ScoVMCq4QbCUwACQvYDSxBI4Q9q2TbpVKfoVLdD5NYH3PCBWRgF3P


09/24/2026 – H1 2026 gross revenues €43m, +30% on H1 2025: Hotel Management €14m, +52%, 
mainly organic; Accommodation & Distribution €29m, +21%. EBITDA €(1.8)m impacted by hotels 
acquisition timing and integration cost and €4.7m net loss. Net debt €39.1m as of June 2026. 

 Xenia Hôtellerie Solution (ISIN: IT0005568487 - Target Price consensus: €5.7) 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: Hotel management under the proprietary brand PHI Hotels; B2B accommodation services 
to crews and own incoming tour operator business Explore; Room brokerage platform for transactions 
between hotels and travel agencies. Xenia is currently trading at 0.9x 2026E EV/Revenues, at discount 
to peers at 2.1x. 

  

Ubaldi H1 2026 results: revenues +49% on H1 2025 

 Read through: Ubaldi Costruzioni (EnVent TP €5.50 - Outperform)  

09/22/2026 – Ubaldi reported H1 2026 total revenues of €25.6m, +49% on H1 2025, including €19.3m 
revenues and €6.2m work-in-progress. EBITDA at €4.8m, €4.6m in H1 2025, 19% margin. Net income 
was €2.9m, stable. Net cash was €6.8m, from €8.3m as of December 2025. 

 Ubaldi Costruzioni (ISIN: IT0005628158 - Target Price consensus: €7.00) is an Italian construction firm 
specialized in public infrastructures, industrial, corporate and residential buildings, also in niche 
segments such as marine and river works and the assembly of seismic restraint devices, with SOA 
qualifications crucial to participate in selected public tenders. Ubaldi is currently trading at 4.9x 2026E 
EV/EBITDA, at discount to peers at 6.3x. 

   

RES H1 2026 results: revenues +10% 

 Read through: Recupero Etico Sostenibile (EnVent TP €12.00 - Outperform)  

09/24/2026 – RES reported H1 2026 revenues of €18m, +10.4% on H1 2025. EBITDA at €5.4m, +5.8%, 
30% margin. Net income was €1.9m, +6.8%. Net debt was €3.6m, from €6.3m net cash as of December 
2025, after over €9m CapEx. 

 RES – Recupero Etico Sostenibile (ISIN: IT0005500571, Target Price consensus: €12.05) is a provider 
of comprehensive waste management environmental services, from selection and treatment to 
regeneration, recycling, energy recovery, and reuse as secondary raw materials. RES is currently trading 
at 9.2x 2026E EV/EBITDA, at discount to peers at 13.8x. 

   

Giglio.com H1 2026 results: European growth supports sales stabilization 

 Read through: Giglio.com (EnVent TP €1.30 - Outperform)   

09/24/2026 - Giglio.com reported H1 2026 GMV of €20.4m and revenues of €17.3m, both stable on 
H1 2025. European GMV +15%, while extra-European GMV -33%, affected by US tariffs, a stronger Euro 
and Middle East conflicts. EBITDA €(1.4)m, €(0.8)m in H1 2025. GMV Q3 +7% on Q3 2025. Net Debt at 
breakeven as of end-June, from €4.1m Net Cash in December 2025. 

https://envent.musvc3.net/e/tr?q=3%3dDVBZ0%26G%3dB%26D%3d9bHX%26w%3dVKXGa%266%3d82O1I_zvdp_Af_3qau_Cf_zvdp_0kpD40yJ.qHr.C3N73A.IpJ_zvdp_0k4JiOt3_zvdp_0kGQ9eC_HYxa_RN9z33HpD2D_3qau_CfKJyIwGpdw86CmI5I_zvdp_0kCVHYKR_MIg5vO_f2iGo9_cKo120_3qau_CU0eQy0Z.14n%269%3dxK1QnS.v05%2691%3dXH1i6lZ0%26O4%3dRHWGZGWIZEVGUE%26C%3dHXB9qYnaG2EAFV09GZlYDSBYCY07H2BZERFcH1kXmQ0aDTC0nVCWC5AZCXBbJXia
https://envent.musvc3.net/e/tr?q=5%3d0V8b6%26G%3d8%26F%3d5bDZ%26s%3dVGZCa%262%3d0xOwK_vvZr_7f_ysWu_9h_vvZr_6klFz0uL.mHn.EyN357.IlL_vvZr_6kzLeOp5_vvZr_6kCS5e9_JUxW_TJ9v5yHlFxD_ysWu_9hGJuKsGlfs82EiI1K_vvZr_6k9XDY9b_IIc7rO_YgW_zw6eOl_JUxW_T9WGhcWB.HhA%26k%3dEyN357.IlL%26mN%3d0YDW%263e6h1K%3d6e9XDd9ZDb8X9b%26o%3dVDcA78bCZ97GZ7YBZA8EVja0T5dm8geA57eBWh9DYCY9VAXi8A8F76AGYAVk7hVF
https://envent.musvc3.net/e/tr?q=3%3dRYBZN%26J%3dB%26D%3dMeHX%26A%3dYKXUd%266%3d8FR1I_Dydp_Oi_3qox_Cf_Dydp_NnpDHCyJ.5Kr.CGQ73O.LpJ_Dydp_Nn4JwRt3_Dydp_NnGQMhC_Hm1a_RbBz3GKpDFG_3qox_CfYMyIAJpdAA6C1L5I_Dydp_NnCVVbCR_cGrB5M.nE9_314wRp_Hm1a_RQZKfuZF.FzD%26o%3dCGQ73O.LpJ%265Q%3dDWVZ%261w9l5I%3dNhCVVgCXVeBVQe%26s%3dROYG41hC4zgHUP9KTPCBZycESQDE31hE6zCDXydJ2xBnSOhp52epZycB2Ubl6SeF


  

Giglio.com (ISIN: IT0005453003, Target Price: €1.30) is an Italian luxury online marketplace connecting 
a community of 200 partner multibrand boutiques and brands in e-concession with technologically 
savvy high-income customers in 150+ countries worldwide through the proprietary tech platform listing 
800 brands available. Giglio.com currently trades at 0.1x 2026E EV/Revenues, at discount to peers 
at 0.6x. 

   

Friends H1 2026 pro-forma results: €7m revenues and 27% EBITDA margin 

 Read through: Friends (EnVent TP €2.80 - Outperform)  

09/23/2026 - Friends reported H1 2026 pro-forma results, including PMG Italia since January 2026: 
revenues €7m, in line with H1 2025 pro-forma, of which €4m from Guaranteed Mobility and €3m from 
CIP model. Pro-forma EBITDA €2.1m, +8% on H1 2025, with 27% margin on total revenues; net income 
was €0.3m. Net cash at end-June was €4.6m on a pro-forma basis. 

  

Friends (ISIN: IT0005664641 - Target Price: €2.80) is a public impact investment company, whose 
mission is impact investing, combining financial returns with measurable social and environmental 
benefits. Friends has agreed to acquire PMG Italia through a reverse takeover, integrating PMG 
operating model with Friends financial and governance support. 

   

Impianti H1 2026 results: sales +21% 

 Read through: Impianti (EnVent TP €1.20 - Outperform)   

09/24/2026 - Impianti sales were €3.7m in H1 2026, +21% on H1 2025. By BU: System Integration 
€2.2m, +26%; E-Commerce €1.1m, +37%; Professional Services €0.4m, -21%; Defense €51k versus 
€76k in H1 2025. EBITDA €(0.2)m, €(0.3)m in H1 2025. Net debt €0.2m as of June 2026, from €0.6m 
net cash as of December 2025, after €0.4m working capital absorption. 

 Impianti (ISIN: IT0005518953 – Target Price €1.20) is a technology scout, system integrator and 
business developer, looking for cutting edge technologies to offer its customers turnkey solutions in ICT, 
audio&video, collaboration, modern workplace and UCC, health, defense and law enforcement 
sectors. Industries and markets served are Unified Collaboration and Communication platforms (UCC), 
Security/Defense technologies and Healthcare for digital innovation. Main prospect customers are 
Public Administrations and Government Bodies, large corporations, Education system.  

  
 

Company news 
 

  

AATech: agreement for AI-focused acceleration programme 

 Read through: AATech (EnVent TP €1.41 - Outperform)   

https://envent.musvc3.net/e/tr?q=4%3dKX9aG%26I%3d9%26E%3dFdEY%264%3dXHYNc%263%3d99QxJ_7xaq_Hh_zrhw_0g_7xaq_GmmEABvK.xJo.D0P44H.KmK_7xaq_Gm1KpQq4_7xaq_GmDRFg0_IfzX_SUAw40JmE9F_zrhw_0gRLvJ4Ime403DtK2J_7xaq_Gm0WOZ9S_TKd63Q_NIxBv58_pv09FiKxLv_IfzX_SJYHFu_OYte_YCSOjwMtOi8t.Ml7%26s%3dJ3JA0A.EtQ%26qJ%3dHdHS%269P%3d0aGcHZGeHXFcCX%26w%3dgGXLB9SFgCZt0k4IemYK8FTsXBVqgj5Fek6K00ZNYFRF99WO2p8iYC2Fa06pcATJbAVp
https://envent.musvc3.net/e/tr?q=7%3dSVLdO%26G%3dL%26H%3dNbRb%26B%3dVUbVa%26F%3dBGOAM_Evnt_Pf_Cupu_Mj_Evnt_OkzHI09N.6H2.GHNG7P.IzN_Evnt_OkDNxO47_Evnt_OkQUNeM_Lnxk_Vc907HHzHGD_Cupu_MjZJ9MBGzhB8FG2IEM_Evnt_OkMZWYUc_fHACxIEC_rKy5G0_Cupu_MYOea3OZ.A83%269%3d8OFQxW.A0E%26CF%3dXRdO%26OD5x6v%3dVWWQdVWSdTVQYT%26C%3dvXxZ18RcNU37T8VePZ1ZUWPXRbyeTZOcNYR8SW1AQXyZ1Y18SUU7Ta2VScVYS7N8
https://envent.musvc3.net/e/tr?q=4%3dBU6a8%26F%3d6%26E%3d7aBY%26u%3dUEYEZ%26z%3d9zNuJ_xuXq_9e_wrYt_7g_xuXq_8jjE29sK.oGl.D1M149.HjK_xuXq_8jxKgNn4_xuXq_8jAR7d7_IWwU_SL8t41GjEzC_wrYt_7gIIsJuFjeu7zDkHyJ_xuXq_8j7WFX7X_KHa6tN_FbZ9h9_aJi2z9_wrYt_7V8dKz8Y.u5l%268%3drLyPhT.t9y%260y%3dWB2g5fa8%26Nx%3dSFVAaEVCaCUAVC%26B%3dCahc0YiVjWCWCUBXgR99BU9VjYkVjWE57UD0E7D5DZEVBYh5BXhaDR0dBVkXB6kW


09/23/2026 - AATech has signed a joint participation agreement with Lazio Innova, manager of Regione 
Lazio VENTURE TECH fund, to launch the acceleration program "AATech - Building an AI Infrastructure 
for Financial Services". The program has a total endowment of €2.5m.It will back five innovative 
startups active in Lazio and focused on AI and financial services. 

 AATech (ISIN: IT0005548521 - Target Price: €1.41) is an Italian tech builder in fintech and energy 
transition industries, looking to develop innovative solutions to meet reference markets’ needs and set 
up dedicated companies, to be supported with financial resources and skills on a future value 
realization perspective.   

  
 

SMEs focus 

LUISS: Italy’s household savings largely outside equities 

 Less than 0.7% of Italian households’ financial assets is invested in listed Italian equities, while 
companies remain heavily reliant on bank financing and show limited appetite for opening their capital 
to investors, a LUISS Centre for Monetary and Financial Studies’ report, presented last week, 
highlighted. Of more than €6 trillion in household financial assets, around €1.6 trillion is held in current 
accounts. Redirecting 1% of household deposits and 2.5% of pension funds’ resources towards the 
domestic economy could mobilize around €25bn in new capital. The report also called for measures to 
channel more private and pension savings into companies, SMEs and infrastructure.   

  
 

This week: What's new 

 

  

Portfolio weekly performance 
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https://envent.musvc6.net/e/tr?q=8%3dMTEeI%26E%3dE%26I%3dHZIa%266%3dVM%26P%3dyM8K_9tgu_Jd_6vjs_Fk_9tgu_IiARD.82QvG8B9H9K.tH1%269%3d4N7QtY.20A%26B7%3dXMWE%26O0%3dUNWMcKVJcLeOcG%26C%3duZ6r4ooaJ6IYu8FAw5EVH9sdO8tcu7pAM7G8IbG0w7s7HZobKYEdL8KWwTtVIUoXw5FA
https://envent.musvc6.net/e/tr?q=5%3d8Y1b4%26J%3d1%26F%3d3e5X%26q%3da9%26M%3djRtHu_PQuR_aA_JS1P_TH_PQuR_ZFOyU.gGqEl7.kR_rsUx_2ho9pK_tySr_4ndAt_PQuR_ZF_JS1P_THb2_JS1P_TDjeJmCl71_PQuR_ZBusSaJg_PQuR_ZC_JS1P_TDtoFfMn_JS1P_TD51l_tySr_4j5cY_PQuR_ZC_JS1P_TDze9pM_rsUx_2dWLiLq_PQuR_ZF_JS1P_VBc1.WBg4XBg_rsUx_2e-B.Y4a4g5V_tySr_4k1Y2_PQuR_ZF6cRa_JS1P_UF!bmS0!YmZ!5K7!SuhxV3c9a0e6b7C2Yfc6Wde3_JS1P_UChx56a4WcdbUcAc49Z4!Tub2_JS1P_TDjeJmCl71_PQuR_ZBusSaJg_PQuR_ZC_JS1P_TDtoFfMn_JS1P_TD51l_tySr_4j5cY_PQuR_ZC_JS1P_TDze9pM_rsUx_2dWLiLq!abS!0K2!Ufc1.WBg4W9d!46-B.Y4X9Z0W!3ds_JS1P_T7ZF9_tySr_4c2h3YlSfQ5FvE!4E0!Ymb!3K5!SoY!1KBV4Z9d0WgZ767d549a_rsUx_3cBVcV5b538033eAbY4b!2E4!Yd-b.3b6Y4h5!Tfc1.WBg4W9d!374_PQuR_aF7pRrQ_tySr_5ltLw_PQuR_Z69_gN_rsUx_3fGEoQOlISOlEPPk4OKsXoF1ocUiFsCU_rsUx_2W5l_rsUx_2W5l%26d%3dEwQv58.LeL%26kQ%3d3X6Y%26tK%3d4h2XBe1UBf0ZBa%26h%3dY7b0Uea2XdC95ABbYgh35B027cg7bhg97dd647A8U6D4X5af850eYcbdXcZ7U8g0
https://envent.musvc6.net/e/tr?q=5%3d8Y1b4%26J%3d1%26F%3d3e5X%26q%3da9%26M%3djRtHu_PQuR_aA_JS1P_TH_PQuR_ZFOyU.gGqEl7.kR_rsUx_2ho9pK_tySr_4ndAt_PQuR_ZF_JS1P_THb2_JS1P_TDjeJmCl71_PQuR_ZBusSaJg_PQuR_ZC_JS1P_TDtoFfMn_JS1P_TD51l_tySr_4j5cY_PQuR_ZC_JS1P_TDze9pM_rsUx_2dWLiLq_PQuR_ZF_JS1P_VBc1.WBg4XBg_rsUx_2e-B.Y4a4g5V_tySr_4k1Y2_PQuR_ZF6cRa_JS1P_UF!bmS0!YmZ!5K7!SuhxV3c9a0e6b7C2Yfc6Wde3_JS1P_UChx56a4WcdbUcAc49Z4!Tub2_JS1P_TDjeJmCl71_PQuR_ZBusSaJg_PQuR_ZC_JS1P_TDtoFfMn_JS1P_TD51l_tySr_4j5cY_PQuR_ZC_JS1P_TDze9pM_rsUx_2dWLiLq!abS!0K2!Ufc1.WBg4W9d!46-B.Y4X9Z0W!3ds_JS1P_T7ZF9_tySr_4c2h3YlSfQ5FvE!4E0!Ymb!3K5!SoY!1KBV4Z9d0WgZ767d549a_rsUx_3cBVcV5b538033eAbY4b!2E4!Yd-b.3b6Y4h5!Tfc1.WBg4W9d!374_PQuR_aF7pRrQ_tySr_5ltLw_PQuR_Z69_gN_rsUx_3fGEoQOlISOlEPPk4OKsXoF1ocUiFsCU_rsUx_2W5l_rsUx_2W5l%26d%3dEwQv58.LeL%26kQ%3d3X6Y%26tK%3d4h2XBe1UBf0ZBa%26h%3dY7b0Uea2XdC95ABbYgh35B027cg7bhg97dd647A8U6D4X5af850eYcbdXcZ7U8g0
https://envent.musvc6.net/e/tr?q=4%3dTS1aP%26D%3d1%26E%3dOY5W%26C%3dU9%26L%3d6LtGG_JQtn_UA_IouP_Sd_JQtn_TFNKO.gFC9l6.7L_rrqr_2gA3pJ_FsSq_Phd0F_JQtn_TF_IouP_Sdxi2_FsSq_PdB2F4eI7Fi_IouP_Sa_JQtn_TBZS_JQtn_TC_IouP_SZb0RVY_rrqr_2cpGm2_FsSq_Pe_rrqr_2cpo_rrqr_2d_FsSq_PdIKyDy_IouP_Sd_JQtn_V0UO.a0XXU1X_FsSq_Pe1S.RY0SOT3_IouP_SaS6.SSR_rrqr_2g23t2_FsSq_Qf!4DW!VmY!OE0!RAW2y3a!1DO!SsaLS3S4X0VUX3TWW5VS_JQtn_UAaLV7RXX5RW373UV8ZU!TmS!O61S.RY2XXb1!S2V1.ZXW9ZUY!36P_JQtn_UF6BLrP_FsSq_QftKI_JQtn_T68_3H_rrqr_3ec9oPkfIRkfEOle4NgmXnbuobqcFrYO_rrqr_2VQf_rrqr_2VQf%26d%3dDIKv4T.FeK%267K%3d3WRS%26tJ%3dPb2WXY1TXZ0YXU%26h%3dS46722Z0SQ3621U7UXX4VU886P4f4Q6c4UVeRS463Q70V4adUTV7UQa7SSS0U4W6
https://envent.musvc6.net/e/tr?q=9%3dHT2fD%26E%3d2%26J%3dCZ6b%261%3dV0%26Q%3dtMuL5_KRyb_VB_NcvQ_XR_KRyb_UGS9P.hK10mA.uM_swes_3ly4qO_4tTv_DieE4_KRyb_UG_NcvQ_XRyj7_4tTv_DeC745fNuGj_NcvQ_XO_KRyb_UCeG_KRyb_UD_NcvQ_XNcAWJZ_swes_3hdHn7_4tTv_Df_swes_3hdp_swes_3i_4tTv_DeJPmEz_NcvQ_XR_KRyb_WAZC.bAcLV2c_4tTv_Df2X.FZAXCU4_NcvQ_XOT7.XGS_swes_3lp4u7_4tTv_Eg!5IK!Wnd!CFA!WyX7m4b!2IC!Ttf0T4XrYAaIY4YKX6aG_KRyb_VBf0W8WLY6WK488IW9eI!UnX!C72X.FZ3cLc2!XpW2.eLX0eIZ!4AD_KRyb_VGAzMsU_4tTv_EguP7_KRyb_U7C_qI_swes_4jQ0pUYgJWYgFTZf5SUnYsPvpgedGwMP_swes_3aEg_swes_3aEg%26e%3dI7Lw9H.GfP%26uL%3d4bFT%26uO%3dDc3bLZ2YLaAdLV%26i%3dXr787paAXE477oV8ZLY5aI99AD5g9E7d9IWfWG578E8AarbeZHW8ZEb8XGTAZrX7
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