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EQUITY RESEARCH 

DOXEE 
RESULTS REVIEW 
 

BUY 

TP 7.0€ (vs 9.0€) 
Up/Downside: 197% 

 

A year of investments has come to an end  

In 2023, Doxee reached the peak of its investments. The recovery phase oriented 

towards a return to profitability began in 2024, although at a pace now more 

cautious than our previous estimates. 
 

Doxee closed FY 2023 with revenue of €25.2m (in line with €25.5m for 2022). EBITDA 

of -€1m (vs. €4.9m YoY and €0m expected) under pressure due to strong cost growth, 

mainly for investments and integration costs of Infinica GmbH in a context of absent 

commercial growth. A net result of -€5.3m (vs. €1.2m YoY and -€4.2m expected) due 

to the significant increase in depreciation and amortization to €4.3m (vs. €3.1m YoY) 

and financial charges to €1.1m (vs. 0.2m YoY). Net debt increased to €20.8m (vs. 

€14.5m YoY in line with our expectations), inflated by capex investments of €8.5m, in 

a context of contained operational cash generation and due to better working capital 

management. 

Doxee has also proposed a capital increase of €6m, fully guaranteed by the majority 

shareholder P&S Srl and which, once approved by the board of directors, should take 

place within the next 6 months. This context of uncertainty has put pressure on the 

stock which, in the meantime, will launch the new version of its platform in June of 

this year. 

We have revised our scenario for the years to come, now more cautious in terms of 

organic growth (+7% forecast for 2024) and still based on a cost reduction estimated 

at around €3.5m in 2024, to achieve an EBITDA of €4m (vs. €7m previously estimated). 

From 2025, we expect a greater resumption of organic growth in a context of continued 

cost control, which should make it possible to achieve revenue of €32.4m (vs. €35.3m 

previously estimated), an EBITDA of €7.5m (vs. €9.9m previously estimated) and bring 

the net result into positive territory. 

Now that the company has completed the "One Company" and "One Platform" projects 

(technology integration, management reorganization, reduction of R&D costs, 

professional services and infrastructure costs), we believe that the company is better 

prepared to seize future growth opportunities. The market is currently not showing 

strong signs of recovery, but we believe that the situation could improve in H2 2024. 

We are revising our TP to €7 and reiterating our Buy rating. 
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