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Otofarma  BUY 
Sector: Healthcare  Unchanged 

Execution becomes the key test TP 5.4 
From 8.0 

 Target price upside 91% 
FY25 highlighted Otofarma's ability to expand its commercial platform, but also the challenge of 
converting scale into profitability. Revenues grew 11% YoY as active pharmacies, telemedicine 
services and Odiens continued to expand, while margins compressed sharply amid growth 
investments. Productivity weakened and the downward reported EBITDA revision from prel. 
figure, raised execution concerns. FY26 will hinge on improving operating leverage, cash 
generation and earnings visibility, validating the growth strategy. BUY, new TP of Eu5.4 (8.0). 

• Commercial footprint grows, scaling remains gradual - FY25 revenues reached Eu16.7mn, up 
11% YoY, slightly below our Eu17.5mn forecast. 2H25 sales reached Eu8.7mn, up 8.8% HoH, 
with seasonality appearing significantly less marked than historical indications (48-52 in FY25). 
The affiliated pharmacy network grew to 4,462 (+760), while active pharmacies reached 2,034 
(+209), telemedicine services recorded more than 7,000 specialist consultations in FY25. At 
the same time, the Odiens network expanded to 175 affiliated stores. 

• Margin pressure intensifies amid growth investments - Adj. EBITDA declined to Eu1.6mn from 
Eu3.0mn in FY24, 9.0% margin from 18.8%, and vs. our Eu2.4mn forecast. This discrepancy 
primarily reflects the costs in salesforce expansion, marketing initiatives and telemedicine 
development. As a result, service costs increased to Eu9.7mn from Eu7.4mn in FY24, 54.1% of 
sales from 47.0%. Notably, the Adj. EBITDA figure was revised downward from the preliminary 
Eu2.4mn disclosed in April, since auditor decided not to capitalize Eu770k of R&D expenditure.  

• Expanded asset base and broad balance sheet clean-up depresses bottom line - EBIT was 
further affected by a substantial increase in D&A, which rose to Eu2.4mn from Eu0.4mn in 
FY24, reflecting the enlarged asset base resulting from IPO costs capitalised, organizational 
enhancement initiatives and ongoing development projects. Consequently, reported EBIT 
declined to a loss of Eu1.0mn. EBIT adj. amounted to Eu0.7mn, after excluding Eu1.7mn of 
non-recurring items, primarily related to a broad clean-up of legacy receivables, patents and 
other balance sheet assets accumulated over previous years. Net financial expenses improved 
to Eu0.2mn from Eu0.3mn in FY24. The sharp deterioration in EBIT led the company a net loss 
of Eu1.5mn, vs. a net profit of Eu0.7mn in FY24 and our Eu0.7mn profit estimate. 

• WC stable, IPO proceeds drive balance sheet improvement - WC remained unchanged at 
Eu2.8mn in FY25, compared with Eu2.7mn in FY24. Inventory levels increased as a result of 
targeted raw material stocking policies, but this was largely balanced by a reduction in 
receivables. These positive dynamics partly offset the combined effect of lower trade payables 
and a higher tax credit position. The company ended FY25 with a net cash position of Eu7.1mn, 
from Eu0.4mn net debt reported in FY24 and vs. our Eu8.9mkn forecast. The strengthening of 
the balance sheet was primarily driven by the IPO completed in Aug-25 (Eu10.5mn proceeds). 

• Commercial platform expands, returns still pending - The key takeaway here is the widening 
gap between commercial and volume growth. While active pharmacies increased by 11.5% to 
2,034 and the sales force expanded significantly, hearing aid volumes rose by just 6% YoY. Sales 
productivity deteriorated materially, with hearing aids sold per sales agent declining from 86 
in FY24 to 50 in FY25 (although new hires require time to ramp up) and hearing aids per active 
pharmacy falling from 6.2 to 5.9. In our view, FY26 will be less about expanding the network 
and more about improving activation, conversion and productivity across an already sizeable 
distribution base. Otofarma expects support from lower financing costs, the contribution of 
recently hired sales personnel and continued growth in telemedicine. 

• Forecasts lowered, TP cut to Eu5.4 (8.0) - Following FY25 results, we revise our estimates to 
reflect weaker profitability and a slower than expected margin recovery. The downward 
revision from preliminary to audited EBITDA, together with higher operating costs and D&A, 
reduces earnings visibility and highlights execution risk. Despite a solid balance sheet, we 
remain cautious on near term profitability until clearer signs of operating leverage emerge. As 
a result, we lower our sales and EBITDA forecasts by 10% and > 50%, respectively, on average 
in 2026-27. Valuation blends a DCF (70%) and a peer multiples (30%). As we view FY26 as 
transitional, the latter is now based on 2027-28 forecasts rather than 2026-27, resulting in a 
target price of Eu5.4 (Eu8.0). This remains a long term execution story, with each reporting 
cycle providing an important test of management's ability to deliver on its targets. BUY. 
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FY26E FY27E
-81% -66%

Ticker (BBG, Reut) OTO IM OTO MI

Share price Ord. (Eu) 2.8

N. of Ord. shares (mn) 5.8

Total N. of shares (mn) 5.8

Market cap (Eu mn) 16

Total Market Cap (Eu mn) 16

Free Float Ord. (%) 11%

Free Float Ord. (Eu mn) 2

Daily AVG liquidity Ord. (Eu k) 9

1M 3M 12M

Absolute Perf. -22.7% -39.6% na

Rel.to FTSEMidCap -24.9% -59.9% na

52 weeks range 2.7 6.5

FY25A FY26E FY27E

Sales 17 19 23

EBITDA adj. 1.6 1.6 2.5

Net profit adj. 0.2 0.3 0.8

EPS adj. 0.03 0.06 0.14

DPS - Ord. 0.00 0.00 0.00

EV/EBITDA adj. 14.7x 6.2x 3.8x

P/E adj. 189.8x 47.1x 19.5x

Dividend yield 0.0% 0.0% 0.0%

FCF yield neg. -2.8% 2.6%

Net debt/(Net cash) (7.1) (6.6) (7.1)

Net debt/EBITDA nm nm nm
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Summary Financials (ITA-GAAP) 

 
Source: Company data, Alantra estimates  
 

Share price performance 

Sharp post IPO decline mirrors estimate cuts 

 Production facilities 

Organic expansion: overview of current and future operations 

 

 

 

Source: Factset 

  

P&L account (Eu mn) FY24A FY25A FY26E FY27E FY28E Cash flow (Eu mn) FY24A FY25A FY26E FY27E FY28E
Net Revenues 15.1 16.7 19.5 22.7 26.6 EBITDA reported 2.3 1.4 1.6 2.5 3.6
Total Revenues 15.9 17.9 20.1 23.9 27.7 Net  financial charges (0.3) (0.2) (0.2) (0.2) (0.2)
EBITDA reported 2.3 1.4 1.6 2.5 3.6 Cash taxes (1.0) (0.3) (0.3) (0.7) (1.2)
D&A (0.4) (2.4) (0.8) (0.8) (0.7) Ch. in Working Capital (0.4) 1.2 0.1 0.1 (0.0)
EBIT reported 1.9 (1.0) 0.8 1.7 3.0 Other operating items 1.5 (0.7) 0.0 0.1 0.1
Net financial charges (0.3) (0.2) (0.2) (0.2) (0.2) Operating cash flow 2.2 1.3 1.3 1.8 2.3
Associates 0.0 0.0 0.0 0.0 0.0 Capex (1.3) (2.8) (1.8) (1.4) (1.6)
Extraordinary items 0.0 0.0 0.0 0.0 0.0 FCF 0.9 (1.5) (0.5) 0.4 0.8
Pre-tax profit 1.7 (1.2) 0.6 1.5 2.8 Disposals/Acquisitions 0.0 0.0 0.0 0.0 0.0
Taxes (1.0) (0.3) (0.3) (0.7) (1.2) Changes in Equity 0.0 10.5 0.0 0.0 0.0
Minorities 0.0 (0.0) 0.0 0.0 0.0 Others (0.1) (1.6) 0.0 0.0 0.0
Discontinued activities 0.0 0.0 0.0 0.0 0.0 Dividends 0.0 0.0 0.0 0.0 0.0
Net profit reported 0.7 (1.5) 0.3 0.8 1.6 Ch. in NFP 0.8 7.4 (0.5) 0.4 0.8
EBITDA adjusted 3.0 1.6 1.6 2.5 3.6
EBIT adjusted 2.6 0.7 0.8 1.7 3.0 Ratios (%) FY24A FY25A FY26E FY27E FY28E
Net profit adjusted 1.4 0.2 0.3 0.8 1.6 Capex/Sales 8.6% 17.0% 9.0% 6.2% 5.9%

Capex/D&A 3.5x 1.2x 2.3x 1.7x 2.4x
Margins (%) FY24A FY25A FY26E FY27E FY28E FCF/EBITDA 40.8% -113.4% -28.8% 16.6% 20.9%
Gross margin na na na na na FCF/Net profit 134.7% 102.3% -131.0% 50.0% 47.4%
EBITDA margin adj. 18.8% 9.0% 7.8% 10.5% 13.1% Dividend pay-out 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT margin adj. 16.4% 3.7% 3.9% 7.0% 10.7%
Pre-tax margin 10.6% -6.6% 3.1% 6.4% 10.1% Balance sheet (Eu mn) FY24A FY25A FY26E FY27E FY28E
Net profit margin adj. 8.6% 0.9% 1.7% 3.5% 5.8% Working capital 2.7 2.8 2.6 2.5 2.6

Fixed assets 3.2 5.0 6.0 6.5 7.5
Growth rates (%) FY24A FY25A FY26E FY27E FY28E Provisions & others (0.5) (0.5) (0.6) (0.7) (0.8)
Sales 29.0% 10.8% 16.6% 16.5% 17.1% Net capital employed 5.5 7.2 8.0 8.4 9.3
EBITDA 62.2% -40.9% 15.1% 60.1% 44.4% Net debt/(Net cash) 0.4 (7.1) (6.6) (7.1) (7.8)
EBITDA adjusted 88.2% -45.7% -2.8% 60.1% 44.4% Equity 5.1 14.3 14.6 15.5 17.1
EBIT 54.8% -152.0% -178.8% 111.9% 76.6% Minority interests 0.0 0.0 0.0 0.0 0.0
EBIT adjusted 84.7% -74.5% 19.3% 111.9% 76.6%
Pre-tax 49.3% -169.7% -153.8% 140.9% 84.8% Ratios (%) FY24A FY25A FY26E FY27E FY28E
Net profit 3.2% -316.0% -122.8% 141.8% 91.7% Working capital/Sales 18.1% 16.5% 13.5% 11.2% 9.6%
Net profit adjusted 63.5% -88.1% 112.6% 141.8% 91.7% Net debt/Equity 7.0% nm nm nm nm

Net debt/EBITDA 0.2x nm nm nm nm
Per share data FY24A FY25A FY26E FY27E FY28E
Shares - 5.76 5.76 5.76 5.76 Valuation FY24A FY25A FY26E FY27E FY28E
N. of shares AVG - 5.76 5.76 5.76 5.76 EV/CE - 3.1x 1.1x 1.0x 0.9x
N. of shares diluted AVG - 2.88 5.76 5.76 5.76 P/BV - 2.2x 1.1x 1.0x 1.0x
EPS - (0.26) 0.06 0.14 0.28 EV/Sales - 1.4x 0.5x 0.4x 0.3x
EPS adjusted - 0.03 0.06 0.14 0.28 EV/EBITDA - 17.5x 6.2x 3.8x 2.4x
DPS -  Ord. - 0.00 0.00 0.00 0.00 EV/EBITDA adjusted - 14.7x 6.2x 3.8x 2.4x
DPS - Sav. - 0.00 0.00 0.00 0.00 EV/EBIT - -23.6x 12.3x 5.6x 2.9x
BVPS - 2.48 2.54 2.69 2.97 EV/EBIT adjusted - 35.8x 12.3x 5.6x 2.9x

P/E - -20.4x 47.1x 19.5x 10.2x
Enterprise value (Eu mn) FY24A FY25A FY26E FY27E FY28E P/E adjusted - 189.8x 47.1x 19.5x 10.2x
Share price Ord. (Eu) - 5.3 2.8 2.8 2.8 ROCE pre-tax - 9.7% 9.7% 19.0% 31.1%
Market cap - 30.8 16.2 16.2 16.2 ROE - 1.1% 2.4% 5.4% 9.4%
Net debt/(Net cash) 0.4 (7.1) (6.6) (7.1) (7.8) EV/FCF - neg. -21.6x 22.6x 11.5x
Adjustments 0.3 0.1 0.2 0.2 0.3 FCF yield - neg. -2.8% 2.6% 4.7%
Enterprise value - 23.8 9.8 9.4 8.7 Dividend yield - 0.0% 0.0% 0.0% 0.0%
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Key Charts 
 

Bringing hearing aids into pharmacies  

#1 producer of hearing aids distributed via pharmacies, pioneering this channel 

 Decentralized pharmacy model  

87% of revenues generated via pharmacies, followed by a direct sales channel 

 

 

 
Source: Company data, Alantra 

 

 Source: Company data, Alantra 

Expanding pharmacy base (FY24A-FY28E, #)  

Active pharmacies are expected to grow from 1,825 to 2,782 by FY28E 

 Net Sales evolution (FY24A-FY28E, Eumn)  

We expect Otofarma to experience a Net Sales CAGR 25-28E of 13.9% 

 

 

 
Source: Company data, Alantra 

 

 Source: Company data, Alantra 

Margin increase enables double-digit EBITDA CAGR growth 

Adjusted EBITDA growing at 19.3% CAGR FY25-28E 

 Improving Free Cash Flow generation (FY24A-FY28E, Eumn, %) 

Otofarma is expected to restore its FCF from FY27E 

 

 

 

Source: Company data, Alantra  Source: Company data, Alantra 
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Profile 
Background 

 

Originally focused on third-party manufacturing, Otofarma has evolved into a fully integrated hearing 
aids player, combining in-house production with decentralised diagnostics and sales. Founded in 2016, 
with industrial roots dating back to the 1990s, the company now controls the full care pathway, from 
pharmacy-based screening and remote diagnosis (tele-audiology) to bespoke fitting and aftercare. With 
operations concentrated exclusively in Italy, Otofarma delivers hearing care through a decentralised 
retail model in partnership with 4,400+ pharmacies (more than 2,000 active), enabling strong local 
presence without the need for direct store ownership and preserving an asset-light model. In FY25, 
Otofarma supplied over 12,000 hearing aids to c.6,000 patients, with 90% of revenues generated 
through its pharmacy network. These medical-grade devices offer certified acoustic performance and 
connectivity features at a price point well below that of larger audiology players. 

Positioning 

 

Otofarma operates beyond the traditional distribution channel with a distinctive business model that 
combines advanced manufacturing capabilities, and an efficient distribution strategy based on a national 
pharmacy network. This unique approach results in a lighter asset structure compared to large players, 
while preserving full control over the value chain and enabling more flexible capital allocation. In our 
view, while major players may access in advance to latest technologies, competition is increasingly 
defined by four key levers: quality of service, brand awareness, pricing, and distribution reach. 
Otofarma’s first-mover advantage, its footprint of 4,400+ partner pharmacies, competitive pricing, full-
service capabilities, and its “silent” salesforce of pharmacists, are its key competitive strengths. 

Growth 

 

Following a transitional FY25, with revenues of Eu16.7mn (+11% YoY), we expect Otofarma to enter a 
new phase of disciplined expansion. Over the FY25-28E period, we forecast a revenue CAGR of 16.8%, 
reaching Eu26.6mn by FY28E. Growth will be supported by the continued expansion of the pharmacy 
channel, increasing from Eu15.0mn to Eu22.5mn, driven by rising number of active pharmacies and 
higher units sold per location. A favourable product mix, supported by innovation and higher penetration 
of premium models, are expected to provide further margins tailwind. We forecast adj. EBITDA to reach 
Eu3.6mn in FY28E (CAGR of 38.6%), with a margin of 13.1% from 7.6%. Net income is set to improve 
from Eu1.5mn negative, to Eu1.6mn, highlighting a compelling and scalable earnings trajectory. 

Strategy 

 

Otofarma is well positioned to continue its growth trajectory, leveraging a unique multi-channel strategy 
in the Italian hearing-care market, which remains significantly under-penetrated. The group is expected 
to scale both organically and through selective M&A, capitalising on several growth levers: (1) expanding 
production capacity with a new hub in Milan; (2) strengthening its distribution network, both directly 
through proprietary stores and optical centres, and indirectly via affiliated pharmacies; and (3) pursuing 
acquisitions in manufacturing, retail, or small international brands to expand abroad. Additionally, the 
group is expected to maintain a strong focus on R&D and innovation, with ongoing investments in 
telemedicine solutions, new product development, and an expanded product portfolio (e.g., 
supplements), aiming to increase its share of wallet per customer. 
 
 

 

  

 Free Float - 10.75% 

Threats

Nicola Mottola - CFO

Direct channel still in a ramp-up phase

AGM 29 June 2026

SSN pathways to drive expansion
Repricing risk if competitors enter the pharmacy channelPotential upselling from accessories 

Revenue growth is highly dependent on the pharmacy penetration rate

Recognised expertise in audiology and medtech

Opportunities

Scalable, capital efficient business model High reliance on sales consultants

Bolt-on, selected acquisition  Regulatory framework 

Strengths Weaknesses
Pioneer in audiology care through the pharmacy channel High dependency on domestic market performance

Diversified go-to-market strategy Lower brand recognition vs. larger market players

1H26 29 September 2026
Gennaro Bartolomucci - CEO / CH

Delayed ramp-up in optical partnerships

Management Next events

Anna Incarnato Bartolomucci - IR
Giovanna Incarnato Bartolomucci - COO

80% of Italian pharmacies yet to penetrate

 Bartolomucci Holding - 67.26% 

 Invitalia - 6.42% 
Axon Partners - 9.97%

Key shareholders

 Algebris Investments - 5.60% 
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FY25 Results 

FY25 results 

Commercial expansion continued, but investment driven margin pressure and higher depreciation pushed earnings well below expectations 
 

 

 

Source: Company data and Alantra estimates 

 

Change in estimates 
Change in Estimates  

Following FY25 results, we revise our estimates to reflect weaker profitability and a slower than expected margin recovery. 
 

 

Source: Company data and Alantra estimates 

 
 
 
 
  

Eu mn FY24A FY25A YoY% FY25E AvsE 1H25A 2H25A 2H25E AvsE

Total  Sales 15.1 16.7 11% 17.5 -5% 8.0 8.7 9.5 -9%

Value of Production 15.9 17.9 13% 18.8 -5% 8.5 9.3 10.3 -9%

EBITDA Reported 2.3 1.4 -41% 2.0 -33% 0.5 0.9 1.6 -43%

Margin % 14.5% 7.6% 10.8% 5.4% 9.7% 15.4%

EBITDA adj. 3 .0 1 .6 -46% 2.4 -34% 0.8 0.8 1.6 -51%

Margin % 18.8% 9.0% 13.0% 9.7% 8.4% 15.7%

EBIT 1.9 (1 .0) nm 1.5 -167% 0.2 (1 .2) 1 .3 nm

Margin % 12.2% -5.6% 7.9% 2.5% -13.0% 12.5%

EBIT adj. 2 .6 0 .7 -74% 1.9 -65% 0.6 0.7 1.3 -49%

Margin % 16.4% 3.7% 10.0% 6.8% 7.1% 12.8%

Net Profit 0 .7 (1 .5) nm 0.7 nm (0 .2) (1 .3) 0 .9 nm

Margin % 4.4% -8.4% 3.6% -2.1% -14.1% 8.4%

(Eu mn) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

Revenues 19.5 22.7 26.6 -7.2% -10.5% na 21.0 25.3 na

EBITDA Reported 1.6 2.5 3.6 -61.4% -53.2% na 4.1 5.4 na

EBITDA Adjusted 1.6 2.5 3.6 -61.4% -53.2% na 4.1 5.4 na

EBIT Adjusted 0.8 1.7 3.0 -76.9% -63.9% na 3.4 4.7 na

Pretax Profit 0.6 1.5 2.8 -80.8% -66.2% na 3.3 4.5 na

Net profit 0.3 0.8 1.6 -80.6% -66.4% na 1.8 2.5 na

EPS 0.060 0.145 0.277 -80.6% -66.4% na 0.309 0.431 na

Net financial position 6.6 7.1 7.8 (3.1) (4.1) na 9.7 11.2 na

NEW Estimates % Change OLD Estimates
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Peers 

 

Financials – Otofarma versus selected peers 

Otofarma’s expected growth is in the double digits, outperforming the median of the selected peers' panel 

 

Source: Factset, Alantra 

 

EBITDA 

Margin

EBIT 

Margin

Net 

Income 

Margin

Capex /  

Sales

Div idend 

Payout
Sales EBITDA EBIT EPS

OTOFARMA ITALY 16 10.9% 7.6% 3.8% 7.0% 0.0% 16.8% 31.0% 64.7% -201.9%

Amplifon SpA ITALY 2,756 24.3% 13.5% 6.8% 4.8% 33.0% 5.0% 8.5% 12.2% 12.7%

Demant A/S DENMARK 7,405 24.3% 17.8% 11.1% 3.6% 0.0% 8.6% 10.0% 11.9% 13.5%

GN Store Nord A/S DENMARK 1,806 20.2% 13.8% 8.0% 9.2% 1.1% 4.0% 12.9% 13.1% 36.0%

Sonova Holding AG SWITZERLAND 12,534 28.1% 22.2% 16.9% 3.6% 42.1% 5.8% 7.7% 7.5% 8.2%

Average 6,125 24.2% 16.8% 10.7% 5.3% 19.1% 5.8% 9.8% 11.2% 17.6%

Median 5,081 24.3% 15.8% 9.6% 4.2% 17.1% 5.4% 9.2% 12.1% 13.1%

BIOTON S.A. POLAND 77 na na na na na na na nm nm

ConvaTec Group Plc UNITED KINGDOM 4,745 27.7% 23.9% 16.3% 7.0% 40.0% 7.1% 9.7% 10.7% 13.5%

PharmaNutra S.p.A. ITALY 861 27.4% 24.6% 16.9% 2.4% 57.2% 15.6% 19.0% 19.9% 22.0%

Venture Life Group Plc UNITED KINGDOM 94 21.9% 12.1% 18.4% 0.1% 0.0% na na na na

Average 1,444 25.6% 20.2% 17.2% 3.2% 32.4% 11.3% 14.3% 15.3% 17.7%

Median 477 27.4% 23.9% 16.9% 2.4% 40.0% 11.3% 14.3% 15.3% 17.7%

FY26E -  FY28E average margins
Mkt Cap

(Eu mn)

  Healthcare 

spec ial ists/Pharmacy channel 

Company Country 

  Hearing aids  

CAGR FY25A -  FY28E

 
Trading multiples 

Otofarma is trading at discount compared to hearing aids peer 

 

 

 
Source: Factset, Alantra 

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

OTOFARMA ITALY 16 0.5  x 0 .4  x 0 .3  x 6 .2  x 3 .8  x 2 .4  x 12.3  x 5 .6  x 2 .9  x 47.1  x 19.5  x 10.2  x

Prem. (d isc.)  to  Int. CSP Median -80% -80% -83% -38% -57% -69% -15% -55% -74% 202% 40% -18%

Amplifon SpA ITALY 2,756 1.7 x 1.6 x 1.5 x 7.2 x 6.5 x 5.9 x 13.9 x 11.4 x 10.3 x 13.1 x 11.5 x 10.0 x

Demant A/S DENMARK 7,405 2.8 x 2.6 x 2.4 x 11.9 x 10.6 x 9.6 x 16.3 x 14.4 x 13.0 x 20.0 x 17.5 x 15.2 x

GN Store Nord A/S DENMARK 1,806 2.2 x 1.1 x 1.1 x 8.2 x 6.9 x 6.1 x 12.0 x 10.2 x 8.6 x 11.2 x 9.2 x 8.0 x

Sonova Holding AG SWITZERLAND 12,534 3.2 x 3.0 x 2.8 x 11.7 x 10.6 x 9.6 x 15.0 x 13.4 x 12.1 x 18.2 x 16.5 x 14.8 x

Average 6,125 2.5  x 2 .1  x 1 .9  x 9 .7  x 8 .7  x 7 .8  x 14.3  x 12.4  x 11.0  x 15.6  x 13.6  x 12.0  x

Median 5,081 2.5  x 2 .1  x 1 .9  x 10.0  x 8 .7  x 7 .8  x 14.5  x 12.4  x 11.2  x 15.6  x 14.0  x 12.4  x

PEEV/Sales
Company Country 

Mkt Cap

(Eu mn)
EV/EBITDA EV/EBIT

 PEERS Hearing aids  

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

BIOTON S.A. POLAND 80 1.2 x 1.0 x na 5.8 x 4.2 x na nm 9.1 x na nm 15.3 x na

ConvaTec Group Plc UNITED KINGDOM 4,617 2.6 x 2.4 x 2.1 x 9.7 x 8.5 x 7.6 x 11.4 x 9.9 x 8.7 x 14.0 x 12.4 x 11.2 x

PharmaNutra S.p.A. ITALY 884 5.5 x 4.7 x 4.0 x 21.0 x 17.0 x 14.2 x 23.6 x 18.8 x 15.7 x 35.2 x 28.5 x 23.9 x

Venture Life Group Plc UNITED KINGDOM 94 1.1 x 0.9 x na 5.3 x 3.9 x na 9.8 x 6.8 x na 9.8 x 8.2 x na

Average 1,419 2.6  x 2 .2  x 3 .1  x 10.4  x 8 .4  x 10.9  x 14.9  x 11.2  x 12.2  x 19.7  x 16.1  x 17.6  x

Median 489 1.9  x 1 .7  x 3 .1  x 7 .7  x 6 .3  x 10.9  x 11.4  x 9 .5  x 12.2  x 14.0  x 13.8  x 17.6  x

Company Country 
Mkt Cap

(Eu mn)
EV/Sales EV/EBITDA EV/EBIT PE

 PEERS Healthcare 

spec ial ists/Pharmacy channel 
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Performance 

The stock price has underperformed its peers across the board 

 
Source: Alantra estimates and Factset 

1M 3M 6M YTD 1YR 3YR 5YR

OTOFARMA ITALY 16 -22.7% -39.6% -46.7% -46.7% na na na

Average 1.0% 8.8% 4.2% 2.8% 0.8% -1.0% -27.0%

Median 1.1% 5.5% -2.1% -3.5% -8.4% -3.6% -28.0%

Amplifon SpA ITALY 2,756 -2.0% 16.0% -25.6% -26.2% -51.5% -69.5% -75.4%

Demant A/S DENMARK 7,405 5.7% 45.9% 22.1% 21.5% -3.8% -6.7% -25.9%

GN Store Nord A/S DENMARK 1,806 -5.4% -5.1% -14.2% -16.2% -10.0% -45.4% -83.6%

Sonova Holding AG SWITZERLAND 12,534 -7.3% 13.2% -5.8% -6.4% -20.0% -16.9% -43.3%

Average 6,125 -2 .2% 17.5% -5.9% -6.8% -21.3% -34.6% -57.1%

Median 5,081 -3 .7% 14.6% -10.0% -11.3% -15.0% -31.1% -59.3%

BIOTON S.A. POLAND 77 -11.2% -8.0% 2.0% -0.6% -6.9% 6.4% -28.2%

ConvaTec Group Plc UNITED KINGDOM 4,745 6.3% -6.3% -12.0% -13.9% -27.5% -0.5% -11.3%

PharmaNutra S.p.A. ITALY 861 4.2% 17.3% 65.5% 63.7% 94.3% 47.4% 79.6%

Venture Life Group Plc UNITED KINGDOM 94 17.7% -2.2% 1.5% 0.8% 31.7% 77.3% -27.7%

Average 1,444 4.2% 0.2% 14.3% 12.5% 22.9% 32.7% 3.1%

Median 477 5.3% -4.2% 1.8% 0.1% 12.4% 26.9% -19.5%

Mkt Cap

(Eu mn)
Performance

  Healthcare 

spec ial ists/Pharmacy channel 

Company Country 

  Hearing aids  
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Disclaimer
Explanation of Ratings: Alantra Capital Markets Sociedad de Valores SAU (Italian Branch) (“Alantra CM (Italian Branch)”) Research Department provides six core ratings:
BUY, HOLD, SELL, NOT RATED, UNDER REVIEW and SUSPENDED, based on the expected performance over the next 12 months.

BUY: The stock is expected to generate returns of over 10% during the next 12 months.

HOLD: The stock is expected to generate returns of 0-10% during the next 12 months.

SELL: The stock is expected to generate negative returns during the next 12 months.

NOT RATED: The stock is not covered.

UNDER REVIEW: An event occurred with an expected significant impact on our target price and we cannot issue a recommendation before having processed that new
information and/or without a new share price reference.

SUSPENDED: Alantra CM (Italian Branch) is precluded from providing an investment rating or price target for compliance reasons.

Due to share price volatility, ratings and target prices may occasionally and temporarily be inconsistent with the above definition.

This report has been prepared by Alantra CM (Italian Branch), which is pertaining to the Alantra Group, a financial Spanish group that provides investment banking, asset
management, equities brokerage, capital markets and financial advisory services.

Analyst Certification

Each authoring analyst of Alantra CM (Italian Branch) whose name appears on the front page of this research hereby certifies that (i) the recommendations and opinions

expressed in this research accurately reflect the authoring analyst’s personal, independent and objective views about any and all of the designated investments or relevant

issuers discussed herein that are within such authoring analyst’s coverage universe and (ii) no part of the authoring analyst’s compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the authoring analyst in the research.

This report is solely for the information of clients of Alantra CM (Italian Branch) and for distribution only under such circumstances as may be permitted by applicable law.

Alantra CM (Italian Branch) specifically prohibits the redistribution of this material in whole or in part without the prior written permission of Alantra CM (Italian Branch) and
therefore Alantra CM (Italian Branch) accepts no liability whatsoever for the actions or third parties in this respect.

Nothing in this report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s individual

circumstances or otherwise constitutes a personal recommendation. This report is published solely for information purposes, it does not constitute an advertisement and is not

to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. The information contained in this research has been

compiled by Alantra CM (Italian Branch) from sources believed to be reliable, but no representation or warranty, either expressed or implied, is provided in relation to the

fairness, accuracy, completeness or correctness of the information contained herein, nor it is intended to be a complete statement or summary of the securities or markets

referred to in this report. Alantra CM (Italian Branch) nor any of its affiliates has not independently verified the facts, assumptions, and estimates contained herein. All

estimates, opinions and other information contained in this research constitute Alantra CM (Italian Branch)’s judgement as of the date of this research, are subject to change

without notice and are provided in good faith but without legal responsibility or liability. Alantra CM (Italian Branch) its affiliated companies or any other person does not

undertake that investors will obtain profits nor accept any liability for any investment losses arising from any use of this report or its contents. This report should not be

regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this report are subject to change without notice and may differ or be

contrary to opinions expressed by other business areas of the Alantra Group as a result of using different assumptions and criteria. Research will be initiated, updated and

coverage ceased solely at the discretion of Alantra CM (Italian Branch). The analysis contained herein is based on numerous assumptions. Different assumptions could result
in materially different results. Alantra CM (Italian Branch) is under no obligation or keep current the information contained in this report.

From time to time, Alantra CM (Italian Branch) salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients

and our principal trading desk that reflect opinions that are contrary to the opinions expressed in this research. Alantra CM (Italian Branch)’s affiliates, principal trading desk,
and investing businesses also from time to time may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

Investments involve risks and investors should exercise prudence in making their investment decisions. The securities described herein may not be eligible for sale in all

jurisdictions or to certain categories of investors. Stocks bear significantly risk that typically cannot be valued by normal fundamental criteria. Investments in the stock may

result in a material loss. Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not

necessarily indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in
this report.

Any prices stated in this report are for information purposes only and do not represent valuations for individual securities or other instruments. There is no representation that
any transaction can or could have been realized at those prices.

Neither Alantra CM (Italian Branch) nor any of the companies pertaining to the Alantra Group nor any of their shareholders, directors, employees or agents accepts any liability
for any loss or damage arising out of the use of all or any part of this report.

Except as otherwise specified herein, this material is exclusively communicated by Alantra CM (Italian Branch) to persons who are eligible counterparties or professional clients
and is only available to such persons. The information contained herein does not apply to retail clients.

The analysts responsible for the preparation of this report may interact with trading desk personnel, sales personnel and investment managers. Alantra CM (Italian Branch),

any other company pertaining to the Alantra Group, and any of their shareholders, directors, employees may, to the extent permitted by law, have a position or otherwise be

interested in any transactions, in any investments directly or indirectly the subject of this publication. The Alantra Group relies on information barriers to control the flow of

information contained in one or more areas within the Alantra Group, into other areas, units, groups or affiliates of the Alantra Group. The Alantra Group may do and seek to do

business with companies covered in its research reports. As a result, investors should be aware that the Alantra Group may have a conflict of interests. Information regarding

transactions in which the Alantra Group has acted as an advisor, or provided professional services, is available on Alantra Group’s website (http://www.alantra.com).The

Alantra Group has established, implemented and maintains an effective conflicts of interest policy appropriate to its size and organization and to the nature, scale and
complexity of its business. Investors should consider this report as only a single factor in making their investment decisions.

Conflict of interest

In order to disclose its possible conflicts of interest Alantra states that:

- Alantra is Corporate Broker of the following Companies: Eurotech, ICF, Tecma Solutions, Planetel, Powersoft, Comer Industries, Edil San Felice, Fae Technology,

Kruso Kapital, Redfish Longterm Capital, B&C Speakers, Trevi, Next Geosolutions Europe, ICOP, Cyberoo, DEA, Smart Capital, Expert.ai, SIAV, Franchi Umberto

Marmi, Otofarma, Neodecortech, Somec, Mare Group

Research Distribution Policy

Alantra, according to article 3, paragraph 1, numbers (34) and (35) Regulation (EU) No 596/2014, has been commissioned to produce Equity Research for the

Company by arrangement with the Specialist engaged by the Company.

Alantra CM (Italian Branch) research will be available simultaneously for all of Alantra CM (Italian Branch)’s customers who are entitled to receive the firm's research. Research

may be distributed by the firm’s sales and trading personnel via email, instant message or other electronic means. Customers entitled to receive research may also receive it

via third party vendors. Until such time as research is made available to Alantra CM (Italian Branch)’s customers as described above, Authoring Analysts will not discuss the
contents of their research with Sales and Trading or Investment Banking employees without prior compliance consent.

For further information about the proprietary model(s) associated with the covered issuer(s) in this research report, clients should contact their local sales representative.

The disclosures contained in research reports produced by Alantra CM (Italian Branch) shall be governed by and construed in accordance with Spanish and Italian laws.

The receipt of this report implies full acceptance by its recipients of the contents of this disclaimer.

Alantra Capital Markets Sociedad de Valores SAU is the Spanish investment firm located in Madrid, Calle de José Ortega y Gasset 29, registered at the Comisión Nacional del
Mercado de Valores (CNMV) with number 258. Alantra CM (Italian Branch) is located in Milano (Italy), Via Borgonuovo 16 with number 155.


