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Officina Stellare is the Italian reference listed hub for advanced 
technologies in Aero-Space & Defense. Integrating optics, electronics, 
laser communication, and quantum cybersecurity, the Group serves as a 
mission-critical supplier and strategic European partner in dual-use 
technologies, combining engineering excellence with industrial agility 
across the Space Economy. 

 

FAIR VALUE (€) 23.00 
 

MARKET PRICE (€) 22.20 
 

MARKET CAP (€mn) (*) 386.1  

Commercial Traction Strengthening 
Officina Stellare announced two new contract awards totaling 
€14.5mn, reinforcing momentum across two of its core pillars, high-end 
Earth Observation Optics and Quantum-Secure Satellite 
Communications, while further validating product quality and market 
relevance ahead of the GATG business combination. 

Leonardo: €9.2mn for High Resolution EO Optics 
Officina Stellare signed a €9.2mn, ~3-year supply contract with 
Leonardo for high-resolution optical assemblies for LEO Earth 
Observation telescopes, including engineering and product 
industrialization. The first flight model is close to completion and 
delivery under ASI’s PLATiNO3 program. The award sits within a newly 
signed framework agreement, supporting potential follow-on orders 
and confirming OS’ positioning as a partner of choice as EO programs 
shift from prototype phases to scaled deployment. 

Thales Alenia Space: €5.3mn for EU Quantum Cryptography 
Subsidiary ThinkQuantum was awarded a €5.3mn, 22-month contract 
with Thales Alenia Space for transmission and reception systems 
enabling satellite quantum communications within ESA’s SAGA 
program (ARTES/EuroQCI). Economics accrue mainly to ThinkQuantum 
(€4.8mn vs €0.5mn to Officina Stellare S.p.A.), with phasing of ~55% 
(2025-26) and 45% (2026-27). The program targets an end-to-end 
European QKD capability (tamper-evident quantum key exchange for 
ultra-secure links) marking a tangible step-up from terrestrial 
deployments to space-grade quantum-secure communications 
aligned with European sovereignty priorities. 

Estimates and Fair Value Confirmed 
We view today’s releases as high-quality order intake: multi-
year/programmatic scope, top-tier counterparties (Leonardo; Thales 
Alenia Space), and direct exposure to structural European priorities (EO 
industrialization; EuroQCI). Importantly, traction is visible pre-GATG, 
supporting the view that OS’ product stack is already proven in “prime-
grade” contexts, with an increasing role as enabling partner on 
demanding use cases.  

We confirm our estimates and €23.00 p/s fair value, with the investment 
case increasingly supported by a pipeline of strategic contracts, while 
the step-up in scale remains linked to Skyloom Europe and the GATG 
business combination (see our November report for details). 

 

KEY FINANCIALS FY24 FY25E FY26E 

VALUE OF PRODUCTION 22.0 28.4 124.1 

EBITDA 4.7 5.8 21.6 

EBIT 1.6 1.1 10.6 

NET PROFIT 0.4 0.0 5.0 

GROUP NET EQUITY 17.3 17.4 138.9 

NET DEBT (-) / NET CASH (+) -12.3 -15.9 18.0 

EPS ADJ. 0.07 -0.01 0.43 

DPS 0.00 0.00 0.00 

 

Source: Officina Stellare (historial figures), Value Track (estimates) 

 

RATIOS AND MULTIPLES FY24 FY25E FY26E 

EBITDA MARGIN (%) 21.4 20.5 17.4 

EBIT MARGIN (%) 7.4 3.9 8.5 

NET DEBT / EBITDA (x) 2.6 2.7 nm 

NET DEBT / NET EQUITY (x) 0.7 0.9 0.0 

ROE (%) 2.6 nm 3.7 

EV / SALES (x) 4.3 nm 3.0 

EV / EBITDA (x) 20.0 nm 17.1 

EV / EBIT (x) nm nm 34.7 

P / E ADJ. (x) nm nm nm 

 

Source: Officina Stellare (historial figures), Value Track (estimates) 

 

STOCK DATA  

MARKET PRICE (€) 22.20 

NOSH (mn) (*) 17.4 

MARKET CAP (€mn) (*) 386.1 

ENTERPRISE VALUE FY26E (€mn) 368.0 

FREE FLOAT (%) 22.6 

AVG L30D VOLUME (‘000) 7,517 

RIC / BBG OS.MI / OS IM 

52 WK MAX - MIN (€) 12.00 – 32.00 

 

Source: Stock Market Data, (*) Post-GATG deal w/out Satellogic Warrants Conversion 
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Description 
Following the business combination with GATG, Officina Stellare has evolved into the 
Italian reference listed industrial hub for advanced technologies in Aero-Space & 
Defense. By combining Officina Stellare’s excellence in high-end optical systems and 
its state-of-the-art “Space-Factory” with GATG’s long-standing expertise in advanced 
electronics, the Group now integrates a unique portfolio of capabilities across the 
most promising segments of the Space Economy and Defense sectors, through 
subsidiaries such as Skyloom Europe (Laser Communication), ThinkQuantum 
(Quantum Cybersecurity), Dynamic Optics (Adaptive Optics), Logic (Avionics 
Systems), Blu Electronic (Space Electronics), Gelco (Defense Electronics), and Sitep 
Italia (Naval Defense Systems). This vertical integration positions Officina Stellare as 
a mission-critical supplier and strategic European partner in dual-use technologies, 
serving leading space agencies, governments, research institutions, and industrial 
partners by combining end-to-end engineering excellence with operational agility. 

 

SHAREHOLDERS’ STRUCTURE 

 

Source: Officina Stellare Post-Merger 

 
REVENUES BY SECTOR 

 

Source: Officina Stellare, 1H25 
 
REVENUES BY GEOGRAPHY 

 

Source: Officina Stellare, 1H25 
 
STOCK MULTIPLES @ FV FY26E FY27E 

EV / SALES (x) 3.1 2.5 

EV / EBITDA (x) 17.7 12.2 

EV / EBIT (x) 36.0 22.0 

EV / CAP. EMPLOYED 3.2 2.9 

OpFCF Yield (%) nm 2.1 

P / E (x) nm 41.7 

P / BV (x) 2.9 2.7 

Dividend Yield (%) 0.0 0.0 
 

Source: Value Track Analysis 
 

Financial Highlights 
 
 KEY FINANCIALS  (IT GAAP, €mn) FY24 FY25E FY26E FY27E 

Value of Production 22.0 28.4 124.1 151.8 

y/y (%) 20% 29% nm 22% 

EBITDA 4.7 5.8 21.6 31.3 

EBITDA Margin (%) 21.4% 20.5% 17.4% 20.6% 

EBIT 1.6 1.1 10.6 17.3 

EBIT Margin (%) 7.4% 3.9% 8.5% 11.4% 

Net Profit  0.4 0.0 5.0 9.6 

y/y (%) -78% -109% nm 91% 

Adj. Net Profit 0.4 0.0 5.0 9.6 

y/y (%) -72% -109% nm 91% 
         

Net Fin. Position [Net Debt (-) / Cash(+)] -12.3 -15.9 18.0 19.1 

Net. Fin. Pos. / EBITDA (x) 2.6 2.7 nm nm 
         

Capex -6.3 -9.6 -27.3 -16.4 

OpFCF b.t. -1.4 -2.3 -22.8 7.9 

OpFCF b.t. / EBITDA (%) <0 <0 <0 25% 
 

Source: Officina Stellare, Value Track Analysis 

 

Investment Case 
 

Strengths / Opportunities 

▪ Italian reference listed industrial hub for advanced dual-use technologies in A&D; 
▪ Enhanced scale and vertical integration following the merger with GATG; 
▪ Strategic exposure to the fastest-growing applications of the Space Economy; 
▪ First Italian Space Factory securing fully in-house, end-to-end value chain; 
▪ Trusted enabling partner and mission-critical supplier to market leaders; 
▪ High-level technical-scientific engineering skills, supporting high entry barriers; 
▪ Synergy potential with GATG likely underappreciated. 

 

Weaknesses / Risks 

▪ Capital and talent intensive business, with skilled-labor scarcity; 
▪ Sector volatility linked to geopolitical dynamic and rapid technological shifts; 
▪ Competitive asymmetry when engaging with larger international contractors; 
▪ Integration execution risk with GATG, with synergy realization potentially 

requiring longer timelines than initially expected.  
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DISCLAIMER 

THIS DOCUMENT HAS BEEN DRAFTED BY THE FINANCIAL ANALYSTS OF VALUE TRACK S.R.L. RESEARCH TEAM AND IS BEING DISTRIBUTED AS OF JUNE 18, 2021. 
THE ANALYSTS AND THEIR RELATIVES DO NOT OWN FINANCIAL INSTRUMENTS ISSUED BY THE ISSUER AND THEY DO NOT ACT AS SENIOR MANAGERS, DIRECTORS 
OR ADVISORS FOR THE ISSUER. THE ANALYSTS MIGHT RECEIVE BONUSES, INCOME OR OTHER REMUNERATION RELATING, DIRECTLY OR INDIRECTLY, TO THE 
SUCCESS OF THE INVESTMENT BANKING OPERATIONS OF VALUE TRACK S.R.L. THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION 
ON A CONFIDENTIAL BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, IN WHOLE OR IN PART, TO ANY OTHER PERSON. IN PARTICULAR, 
NEITHER THIS DOCUMENT NOR ANY COPY HEREOF MAY BE TAKEN OR TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO THE UNITED STATES OR 
TO PERSONS RESIDENT IN, OR CURRENTLY LOCATED IN, THE US, OR ACTING FOR THE ACCOUNT OR BENEFIT OF, US PERSONS (AS DEFINED IN THE U.S. 
SECURITIES ACT OF 1933, AS AMENDED), AUSTRALIA, CANADA OR JAPAN OR TO ANY RESIDENT THEREOF. 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 BREACH OF THE LAWS OF ANY SUCH OTHER 
JURISDICTION. BY ACCEPTING THIS REPORT, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS. THIS DOCUMENT DOES NOT CONSTITUTE OR FORM 
PART OF, AND SHOULD NOT BE CONSTRUED AS, AN OFFER OR INVITATION TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS DOCUMENT 
NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS AN INDUCEMENT TO ENTER INTO ANY 
CONTRACT OR COMMITMENT WHATSOEVER. THIS DOCUMENT HAS BEEN PRODUCED ON BEHALF OF MIT SIM THAT IS ACTING AS SPECIALIST ON OFFICINA 
STELLARE SHARES. THIS DOCUMENT HAS NOT BEEN PUBLISHED GENERALLY AND HAS ONLY BEEN MADE AVAILABLE TO QUALIFIED INVESTORS. ANY DECISION 
TO SUBSCRIBE FOR OR PURCHASE SECURITIES IN ANY OFFERING MUST BE MADE SOLELY ON THE BASIS OF THE INFORMATION CONTAINED IN THE ADMISSION 
DOCUMENT (DOCUMENTO DI AMMISSIONE) IN ITALIAN LANGUAGE ISSUED IN CONNECTION WITH SUCH OFFERING. IN MAKING AN INVESTMENT DECISION, 
POTENTIAL INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE MERITS AND RISKS INVOLVED. THIS 
DOCUMENT IS BEING DISTRIBUTED TO AND IS DIRECTED ONLY AT PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”) WHO ARE 
“QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(e) OF THE PROSPECTUS REGULATION (EU) 2017/1129 (“QUALIFIED INVESTORS”). ANY PERSON IN 
THE EEA WHO RECEIVES THIS DOCUMENT WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL 
ALSO BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT HAS NOT RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN THE EEA OTHER THAN 
QUALIFIED INVESTORS OR PERSONS IN THE EEA FOR WHOM THE INVESTOR HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE 
COMPANY, VALUE TRACK S.R.L. AND THEIR AFFILIATES, AND OTHERS WILL RELY ON THE TRUTH AND ACCURACY OF THE FOREGOING REPRESENTATIONS AND 
AGREEMENTS. ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED INVESTOR SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS. THIS 
DOCUMENT IS FOR DISTRIBUTION IN THE UNITED KINGDOM ONLY TO (A) “QUALIFIED INVESTORS” (WITHIN THE MEANING OF ARTICLE 2(e) OF THE PROSPECTUS 
REGULATION (EU) 2017/1129 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018) WHO ARE ALSO (I) PERSONS 
WITH PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND FALLING WITHIN THE DEFINITION OF “INVESTMENT PROFESSIONALS” UNDER 
ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “ORDER”) OR (II) PERSONS FALLING WITHIN 
ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.”) OF THE ORDER OR (B) OTHERWISE, PERSONS TO WHOM THIS 
DOCUMENT MAY LAWFULLY BE COMMUNICATED (EACH SUCH PERSON IN (A) AND (B) ABOVE, A “UK RELEVANT PERSON”). NO OTHER PERSON IN THE UNITED 
KINGDOM SHOULD ACT OR RELY ON THIS DOCUMENT AND PERSONS DISTRIBUTING THIS DOCUMENT MUST SATISFY THEMSELVES THAT IT IS LAWFUL TO DO SO. 
ANY PERSON WHO RECEIVES THIS DOCUMENT WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS EITHER (1) OUTSIDE THE UNITED KINGDOM OR 
(2) A UK RELEVANT PERSON. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS DOCUMENT RELATES IS AVAILABLE ONLY TO THOSE PERSONS AND WILL 
BE ENGAGED IN ONLY WITH THOSE PERSONS. IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED EXCLUSIVELY AT, QUALIFIED 
INVESTORS AS DEFINED IN ARTICLE (2), PARAGRAPH 1, LETTER (E) OF THE PROSPECTUS REGULATION NO. 2017/1129 PROVIDED THAT SUCH QUALIFIED 
INVESTORS WILL ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER PERSONS, SUCH AS: (I) LEGAL ENTITIES AUTHORISED OR 
PERMITTED TO OPERATE BY THE SECTOR REGULATIONS ON FINANCIAL MARKETS IN ITALY OR ABROAD, INCLUDING BANKS, INVESTMENT COMPANIES, INSURANCE 
COMPANIES, COLLECTIVE ASSET INVESTMENT BODIES, ASSET MANAGEMENT COMPANIES, HARMONISED MANAGEMENT COMPANIES, PENSION FUNDS, OTHER 
INSTITUTIONAL INVESTORS, EXCHANGE AGENTS, OTHER ENTITIES WHOSE EXCLUSIVE ACTIVITY IS THE INVESTMENT, ON THEIR OWN ACCOUNT, ON THE 
FINANCIAL MARKETS AND THAT ARE INDIRECT MEMBERS OF A CLEARING HOUSE OR A CENTRAL COUNTERPARTY (LOCALS), AS WELL AS INSTITUTIONAL 
INVESTORS WHOSE PRINCIPAL BUSINESS IS THE INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING ENTITIES ENGAGED IN SECURITIZATIONS OR OTHER 
FINANCIAL TRANSACTIONS; (II) ENTERPRISES OF SIGNIFICANT SIZE WHICH, AT THE LEVEL OF EACH LEGAL ENTITY, SATISFY THE CRITERIA ENVISAGED BY CONSOB 
REGULATION NO. 20307 OF FEBRUARY 15, 2018 (THE “INTERMEDIARIES’ REGULATION”); AND (III) “PUBLIC PROFESSIONAL CLIENTS”, AS DEFINED BY DECREE NO. 
236 OF NOVEMBER 11, 2011 OF THE MINISTRY OF ECONOMY, IN ACCORDANCE WITH ARTICLE 35 OF INTERMEDIARIES’ REGULATION, WHICH INCLUDE THE BANK 
OF ITALY AND THE ITALIAN GOVERNMENT (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). ANY PERSON WHO IS NOT A RELEVANT 
PERSON SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS. THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL 
PUBLIC IN ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO, DISTRIBUTION CHANNEL, 
THROUGH WHICH INFORMATION IS, OR IS LIKELY TO BECOME, AVAILABLE TO A LARGE NUMBER OF PERSONS, OR TO INDIVIDUALS OR ENTITIES WHO DO NOT 
FALL WITHIN THE DEFINITION OF QUALIFIED INVESTORS AS PREVIOUSLY SPECIFIED AND ARE NOT THEREFORE A RELEVANT PERSON. 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. THIS DOCUMENT HAS BEEN PREPARED BY ITS AUTHORS INDEPENDENTLY OF THE COMPANY AND ITS SHAREHOLDERS AND 
SUBSIDIARIES AND AFFILIATES, AND ANY FORECASTS, FORWARD-LOOKING STATEMENTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY 
THOSE OF THE AUTHORS HEREOF AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY AND SHOULD NOT BE RELIED UPON AS HAVING BEEN 
AUTHORISED OR APPROVED BY ANY OTHER PERSON. VALUE TRACK S.R.L. HAS NO AUTHORITY WHATSOEVER TO MAKE ANY REPRESENTATION OR WARRANTY ON 
BEHALF OF THE JOINT BOOKRUNNERS, THE GLOBAL COORDINATOR, THE COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISERS, ANY OF ITS SUBSIDIARIES, ITS 
AFFILIATES, OR ANY OTHER PERSON IN CONNECTION THEREWITH. WHILE ALL REASONABLE CARE HAS BEEN TAKEN TO ENSURE THAT THE FACTS STATED HEREIN 
ARE ACCURATE AND THAT THE FORECASTS, FORWARD-LOOKING STATEMENTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE FAIR AND REASONABLE, 
VALUE TRACK S.R.L. HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF VALUE TRACK S.R.L., THE COMPANY, ITS SHAREHOLDERS, ANY 
ADVISERS TO THE COMPANY OR ITS SHAREHOLDERS OR ANY OTHER PERSON IN CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE DIRECTORS, 
OFFICERS OR EMPLOYEES, SHALL BE IN ANY WAY RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE PLACED ON THE ACCURACY, 
FAIRNESS, OR COMPLETENESS OF THE INFORMATION CONTAINED IN THIS DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY LOSS 
HOWSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION THEREWITH. THIS REPORT CONTAINS 
PROJECTIONS, FORECASTS, FORWARD-LOOKING STATEMENTS, OPINIONS AND EXPECTATIONS THAT PRESENT A POSSIBLE OUTCOME ON THE BASIS OF THE 
ASSUMPTIONS SET OUT HEREIN. THESE REPRESENT ONLY ONE POSSIBLE OUTCOME AND ARE THE INDEPENDENT VIEWS OF THE AUTHORS OF THIS REPORT 
ONLY. THESE PROJECTIONS ARE SUBJECT TO RISKS, UNCERTAINTIES AND ASSUMPTIONS AND FUTURE ACTUAL RESULTS COULD DIFFER MATERIALLY. 

 


