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Market Data

Industry Technology

12.4

106.5

Market Segment AIM

Bloomberg DOX-IT

Ownership structure

P&S Srl 76.7%

Free float 23.3%

2020 2021 2022 2023

Sales 22.8 25.9 29.8 34.0

Growth 9.0% 13.9% 14.9% 14.3%

EBIT 2.9 4.4 5.5 7.1

EBIT Margin 13.0% 16.9% 18.4% 20.8%

Net income 1.6 3.0 3.8 5.0

0.23 0.38 0.44 0.58

Growth -3.6% 68.7% 15.8% 29.8%

Dividend 0.00 0.00 0.00 0.00

Yield (%) 0.0% 0.0% 0.0% 0.0%

FCF -0.1 0.0 2.7 3.9

ROCE 4.4%

EV/Sales (x) 3.6 3.1 2.8

EV/EBIT (x) 21.3 17.1 13.3

PE (x) 29.4 23.4 18.0

Net Debt 3.0 -4.4 -7.1 -11.0

Gearing net 35% -26% -35% -43%

Midcap Partners estimates

Upcoming event : Nd

Consensus - Number of analysts : 2

2021 2022 2023

Sales 23.9 27.8 31.9

EBIT 4.1 5.2 6.4

Net income 2.8 3.6 4.5
Source: FACTSET

EV/Sales 2022

11,844 4.7

181 5.2

25 2.6
Source: FACTSET

BusinessOn Communication Co.,Ltd 6.0 20.9 17.2

Heeros Oyj 2.8 38.0 18.8

TOP Peers EV/Sales 2021 EV/EBIT 2021 EV/EBIT 2022

Open Text Corporation 4.8 13.6 13.0

Doxee released its results for the first half of 2021 last night, which were
broadly in line with our expectations. Revenue came in at (+19.7%
yoy), vs. expectations of The company saw its net revenues increase
by 18.5% yoy to vs. our expectations of In terms of product
lines, Document Experience grew by 30% to Paperless Experience
reached in line with the previous year and Interactive Experience
remained stable at Gross margin improved by a remarkable 270bps
from 52.5% to 55.2%, in line with our expectations. EBITDA remained fairly
stable at vs. in H1 2020. This resulted in a slight margin
decrease, falling from 17% to 13.3%. This is due to higher personnel costs of

(vs. expected) due to the expansion of the sales force, higher
general and administrative costs of These increased costs are the result
of a strategic choice by the company to prepare a structure that is congruent to
support the strong growth expected in all product lines and international
markets. 
Depreciation and amortisation increased slightly to vs. in the
previous year due to higher R&D investments, in H1 2021. EBIT was then

vs. in H1 2020. Finally, net profit landed at down very

On a positive note, the group's net financial position stands at an
improvement on the from 31 December 2020. It should be noted that

business benefits from a certain seasonality with an H2 that is
significantly stronger than H1. 

The strong demand for digitisation and the increasing need for personalised
communications continue to be important growth drivers, even in new sectors
such as public administration. The NRP push could open up important spaces in
this area from H2 2021 thanks to the ability to support, through iX products, the
evolution of interaction with citizens towards greater involvement and use of
digital tools. In addition, the process of moving to the Cloud also provides a
potential opening in sectors such as Finance and Insurance in which Doxee
operates to establish itself as a reference player for DX and iX products. 

Overall, we believe that Doxee's management is executing its strategy as
announced to the investment community without any hitches. Nevertheless,
we believe the company is correctly valued at the moment, so we are changing
our rating to Hold and adjusting our TP to (vs. while awaiting news
on M&A deals both in the DACH region and in Spain that could be game-
changing for Doxee.
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SYNERGIE Nil

A. Midcap or any related legal entity holds more than 5% of the total issued capital of the Issuer; 
B. The Issuer holds more than 5% of the total issued share capital of Midcap or any related legal entity; 
C. Midcap, alone or together with other legal entities, is linked to the Issuer by other significant financial interests; 
D. Midcap or any related legal entity is a market maker or liquidity provider with whom a liquidity agreement has been entered into in respect of the Issuer's financial
instruments; 
E. Midcap or any related legal entity has acted, over the last twelve months, as lead or co-lead in a public offer for financial instruments of the Issuer; 
F. Midcap or any legal entity related to it is party to any other agreement with the Issuer relating to the provision of investment services in connection with the corporate
activity; 
G. Midcap and the Issuer have agreed to the provision by the former to the latter of a service for the production and distribution of the investment recommendation on
the said Issuer;

Distribution of Investment Ratings
Midcap employs a rating system based on the following:
Buy: Expected to outperform the markets by 15% or more over a 6 to 12 months horizon.
Hold: expected performance between -10% and +10% compared to the market over a 6 to 12 months horizon.
Sell: Stock is expected underperform the markets by 15% or more over a 6 to 12 months horizon.

The history of ratings and target prices for the Issuers covered in this report are available on request at maketing@midcapp.com.

General Disclaimer
This Report is published for information purposes only and does not constitute a solicitation or an offer to buy or sell any of the securities mentioned herein. The
information contained in this Report has been obtained from sources believed to be reliable, Midcap makes no representation as to its accuracy or completeness. The
reference prices used in this Report are closing prices. All opinions expressed in this Report reflect our judgement at the date of the documents and are subject to change
without notice. The securities discussed in this Report may not be suitable for all investors and are not intended to recommend specific securities, financial instruments, or
strategies to particular clients. Investors should make their own investment decisions based on their financial situation and investment objectives. The value of the income
from your investment may vary due to changes in interest rates, changes in the financial and operating conditions of companies and other factors. Investors should be
aware that the market price of the securities discussed in this Report may be volatile. Due to the risk and volatility of the industry, the company, and the market in
general, at the current price of the securities, our investment rating may not correspond to the stated price target. Additional information regarding the securities
mentioned in this Report is available on request.

This Report is not intended for distribution or use by any entity who is a citizen or resident of, or an entity located in any locality, territory, state, country, or other
jurisdiction where such distribution, publication, availability, or use would be contrary to or limited by law or regulation. Entity or entities in possession of this Report must
inform themselves about and comply with any such restrictions, including MIFID II. Midcap has adopted effective administrative and organizational arrangements,
including "information barriers", to prevent and avoid conflicts of interest regarding investment recommendations. The remuneration of financial analysts who participate
in the preparation of the recommendation is not linked to the corporate finance activity.
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Analyst certifications

This research report (the has been approved by Midcap, a business division of TP ICAP (Europe) SA an Investment Services Provider authorised and
regulated by the Autorité de Contrôle Prudentiel et de Résolution ("ACPR"). By issuing this Report, each Midcap analyst and associate whose name appears within this
Report hereby certifies that (i) the recommendations and opinions expressed in the Report accurately reflect the research and personal views about
any and all of the subject securities or issuers discussed herein and (ii) no part of the research analyst's or compensation was, is or will be directly or indirectly
related to the specific recommendations or views expressed by the research analyst or associate in the Report.

Methodology

This Report may mention evaluation methods defined as follows:
1. DCF method: discounting of future cash flows generated by the company's operations. Cash flows are determined by the analyst's financial forecasts and models. The
discount rate used corresponds to the weighted average cost of capital, which is defined as the weighted average cost of the company's debt and the theoretical cost of its
equity as estimated by the analyst.
2. Comparable method: application of market valuation multiples or those observed in recent transactions. These multiples can be used as references and applied to the
company's financial aggregates to deduce its valuation. The sample is selected by the analyst based on the characteristics of the company (size, growth, profitability, etc.).
The analyst may also apply a premium/discount depending on his perception of the company's characteristics.
3. Assets and liabilities method: estimate of the value of equity capital based on revalued assets adjusted for the value of the debt.
4. Discounted dividend method: discounting of estimated future dividend flows. The discount rate used is generally the cost of capital.
5. Sum of the parts: this method consists of estimating the various activities of a company using the most appropriate valuation method for each of them, then realizing
the sum of the parts.
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Notice to US Investors: 

This Report was prepared, approved, published, and distributed by Midcap, a business division of TP ICAP (Europe) SA a company located outside of the United
States. This Report is intended for distribution only to major U.S. institutional investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the

pursuant to the exemption in Rule 15a-6 and any transaction effected by a U.S. customer in the securities described in this Report must be affected
through Louis Capital Markets, LLC and not with or through Midcap. Midcap is not registered as a broker-dealer under the Exchange Act. Midcap is not a member

Midcap is the employer of the research analyst(s) responsible for this Report. The research analysts preparing this Report are residents outside the United States and are
not associated with LCM or any US regulated broker-dealer. The analyst(s) is/are not subject to supervision by a US broker-dealer and are not required to satisfy the
regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations regarding, among other things, communications with a subject
company, public appearances and trading securities held by a research analyst account. 

Analyst Certification. Each of the analysts identified in this Report certifies, with respect to the companies or securities that the individual analyses, that (1) the views
expressed in this Report reflect his or her views about all of the subject companies and securities and such recommendations were elaborated independently; and
(2) no part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in this Report. This material
was produced solely for information purposes and for the use of the recipient. This Report does not constitute an offer of, or an invitation to buy or sell any security.

The information contained herein has been obtained from published information and other sources which are considered to be reliable. The companies noted herein
accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective
judgments contained herein are made as of the date of this document. Midcap, or its affiliates, has not managed or co-managed a public offering of securities for the
subject company in the past 12 months, has not received compensation for investment banking services from the subject company in the past 12 months, does not expect
to receive and does not intend to seek compensation for investment banking services from the subject company in the next 3 months. Midcap, or its affiliates, do not
beneficially own 1% or more of the subject securities and there are not any other actual, material conflicts of interest noted at the time of the publication of this research
report. As of the publication of this Report, Midcap does not make a market in the subject securities. Midcap will refrain from initiating follow-up contacts with any
recipient of this Report that does not qualify as a Major Institutional Investor or seek to otherwise induce or attempt to induce the purchase or sale of any security
addressed in this Report by such recipient.


