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B R E A K I N G  N E W S  
 
 
Sundrone introduce utilizzo di AI 

Nel comunicato stampa del 3 maggio 2023, algoWatt, Green Tech Company quotata sul 
mercato Euronext Growth Milan (EGM), annuncia che l’intelligenza artificiale (AI) entra a far 
parte delle tecnologie innovative utilizzate da Sundrone (società appartenente al Gruppo, 
leader italiana nel settore delle ispezioni e survey termografiche e visive di impianti fotovol-
taici mediante l’utilizzo di droni), per le ispezioni di impianti fotovoltaici con droni.

Sundrone ha inserito l’utilizzo dell’AI all’interno del proprio software proprietario “PV IN-
SPECTOR”, concessogli in licenza da algoWatt, Società sviluppatrice dello stesso. Questo 
permetterà a Sundrone di capitalizzare i dati raccolti, e al contempo aumentare sicurezza 
e affidabilità dei propri servizi. I nuovi algoritmi di Machine Learning consentono infatti 
di automatizzare il riconoscimento delle anomalie su immagini termiche e visibili, e di ve-
locizzare il processo di redazione del report, senza andare a influire negativamente sugli 
elevati standard di precisione che caratterizzano il servizio. La nuova soluzione permette 
la riduzione dei tempi di pubblicazione nel portale PV WEB dedicato, nella cui area riserva-
ta i clienti possono accedere in sicurezza ai dati relativi alle survey. Il portale permette la 
fruizione degli esiti delle ispezioni nel visibile e termografiche, delle informazioni acquisite 
durante l’ispezione e delle elaborazioni eseguite sulle immagini acquisite. Mediante una in-
frastruttura basata sulle rappresentazioni georeferenziate, l’operatore può visualizzare, per 
ogni impianto:

• Una mappa aerea dell’impianto con la sovrapposizione di un layer che ripro-
duce la struttura del parco solare derivata dallo schema elettrico, che per-
mette l’identificazione dei singoli elementi (pannelli e stringhe);

• Una sezione contenente le stime di perdita e di produzione (sia in termini di 
potenza che economici), conseguenti alla presenza delle anomalie riscontra-
te;

• Una sezione per l’analisi delle singole anomalie.

La mappa permette quindi, una volta selezionata l’anomalia o scelto il livello di gravità, di 
visualizzare la posizione dei pannelli/stringhe affetti da criticità. Per la singola anomalia è 
inoltre possibile visualizzare le immagini della sezione di impianto acquisite dal drone, e i 
relativi screenshot prodotti con l’applicativo desktop, al fine di identificarla. Un’altra impor-
tante funzione dell’applicativo è quella di analisi storica degli esiti di rilevazioni sullo stesso 
impianto, e sulle relative componenti. Questo consente, mediante l’analisi della storia dei 
singoli elementi, di individuare in maniera preventiva le zone sottoposte a stress anomalo 
che conduce a guasti e, di conseguenza, di programmare e operare interventi mirati per la 
soluzione del problema al principio.

Tenendo in considerazione il comunicato, confermiamo la nostra raccomandazione, target 
price € 1,50 rating BUY e risk MEDIUM. 
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Economics & Financials

TABLE 1 – ECONOMICS & FINANCIALS

INCOME STATEMENT (€/mln) FY21A FY22A FY23E FY24E FY25E

Revenues 16,49 16,58 23,00 28,90 30,75

Other Revenues 2,78 6,37 10,00 2,40 2,50

Value of Production 19,27 22,95 33,00 31,30 33,25

COGS 0,40 0,51 0,50 0,65 0,70

Services 5,67 5,97 6,80 7,85 8,25

Employees 13,08 12,54 13,00 16,25 17,25

Other Operating Expenses 0,97 0,60 0,70 0,75 0,80

EBITDA (0,86) 3,32 12,00 5,80 6,25

EBITDA Margin -4,5% 14,5% 36,4% 18,5% 18,8%

D&A 1,98 7,07 3,65 3,75 3,80

EBIT (2,84) (3,75) 8,35 2,05 2,45

EBIT Margin -14,7% -16,4% 25,3% 6,5% 7,4%

Financial Management  (2,54) 12,34  (0,50)  (0,50)  (0,50)

EBT (5,38) 8,59 7,85 1,55 1,95

Taxes 0,23 0,11 2,00 0,50 0,60

Discontinued Operations  (0,41)  (1,91) 0,00 0,00 0,00

Net Income  (6,03) 6,57 5,85 1,05 1,35

Minorities Net Income (0,03) (0,04) 0,00 0,00 0,00

BALANCE SHEET (€/mln) FY21A FY22A FY23E FY24E FY25E

Fixed Asset 47,35 42,32 41,00 39,80 38,80

Account receivable 19,61 22,98 23,00 29,00 30,00

Inventories 6,79 7,99 10,00 11,20 11,50

Account payable 26,52 29,88 24,00 36,00 37,00

Operating Working Capital (0,12) 1,09 9,00 4,20 4,50

Other Receivable 58,54 10,28 11,20 11,80 12,10

Other Payable 56,60 23,44 25,00 26,00 27,00

Net Working Capital 1,83 (12,08) (4,80) (10,00) (10,40)

Severance Indemnities & Provision 5,33 5,39 6,00 6,20 6,40

NET INVESTED CAPITAL 43,84 24,86 30,20 23,60 22,00

Share Capital 12,28 12,28 12,28 12,28 12,28

Reserves and Retained Profits (27,91) (5,92) 0,69 6,54 7,59

Net Profit (6,01) 6,61 5,85 1,05 1,35

Equity (21,64) 12,97 18,82 19,87 21,22

Minorities Equity (0,03) (0,86) (1,00) (1,00) (1,00)

Cash and Cash Equivalent 1,97 2,62 1,72 8,47 10,02

Short-Term Financial debt 66,75 3,02 2,60 2,20 1,80

ML Term Financial Debt 0,72 12,34 11,50 11,00 10,00

Net Financial Position 65,51 12,75 12,38 4,73 1,78

TOTAL SOURCES 43,84 24,86 30,20 23,60 22,00
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CASH FLOW (€/mln) FY21A FY22A FY23E FY24E FY25E

EBIT (2,84) (3,75) 8,35 2,05 2,45

Discontinued Operations (0,41) (1,91) 0,00 0,00 0,00

Taxes 0,23 0,11 2,00 0,50 0,60

NOPAT (3,49) (5,77) 6,35 1,55 1,85

D&A 1,98 7,07 3,65 3,75 3,80

Change in receivable (0,93) (3,37) (0,02) (6,00) (1,00)

Change in Inventories 0,51 (1,20) (2,01) (1,20) (0,30)

Change in payable (1,15) 3,36 (5,88) 12,00 1,00

Other Changes (1,75) 15,11 0,63 0,40 0,70

Change in NWC (3,33) 13,91 (7,28) 5,20 0,40

Change in Provision (0,62) 0,05 0,61 0,20 0,20

OPERATING CASH FLOW (5,45) 15,26 3,33 10,70 6,25

Investments 1,6 (2,1) (2,3) (2,6) (2,8)

FREE CASH FLOW (3,85) 13,21 1,01 8,15 3,45

Financial Management (2,54) 12,34 (0,50) (0,50) (0,50)

Change in Payable to Banks 1,11 (52,10) (1,27) (0,90) (1,40)

Change in Equity 4,07 27,21 (0,14) 0,00 0,00

FREE CASH FLOW TO EQUITY (FCFE) (1,22) 0,66 (0,90) 6,75 1,55

 
Stime come da ultimo documento di Equity Research dell’ 8/08/2022

Source: algoWatt and Integrae SIM estimates
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Disclaimer

This publication was produced by INTEGRAE SIM SpA. INTEGRAE SIM SpA is licensed to provide investment ser-
vices pursuant to Italian Legislative Decree n. 58/1998, released by Consob, with Resolution n. 17725 of March 
29th 2011.

INTEGRAE SIM SpA performs the role of corporate broker for the financial instruments issued by the company 
covered in this report.

INTEGRAE SIM SpA is distributing this report in Italian and in English, starting from the date indicated on the 
document, to approximately 300 qualified institutional investors by post and/or via electronic media, and to 
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Date Price Recommendation Target Price Risk Comment
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20/07/2022 0,86 Buy 1,40 Medium Flash Note
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08/02/2023 0,67 Buy 1,50 Medium Flash Note

10/02/2023 0,69 Buy 1,50 Medium Flash Note

  

The list of all recommendations on any financial instrument or issuer produced by Integrae SIM Research Depart-
ment and distributed during the preceding 12-month period is available on the Integrae SIM website.

The information and opinions contained herein are based on sources considered reliable. INTEGRAE SIM SpA 
also declares that it takes all reasonable steps to ensure the correctness of the sources considered reliable; how-
ever, INTEGRAE SIM SpA shall not be directly and/or indirectly held liable for the correctness or completeness of 
said sources.

The most commonly used sources are the periodic publications of the company (financial statements and con-
solidated financial statements, interim and quarterly reports, press releases and periodic presentations). INTE-
GRAE SIM SpA also makes use of instruments provided by several service companies (Bloomberg, Reuters, JCF), 
daily newspapers and press in general, both national and international. INTEGRAE SIM SpA generally submits 
a draft of the analysis to the Investor Relator Department of the company being analyzed, exclusively for the 
purpose of verifying the correctness of the information contained therein, not the correctness of the assessment. 
INTEGRAE SIM SpA has adopted internal procedures able to assure the independence of its financial analysts 
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and that establish appropriate rules of conduct for them.  Integrae SIM S.p.A. has formalised a set of principles 
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purposes only. Therefore, it does not constitute a contractual proposal, offer and/or solicitation to purchase 
and/or sell financial instruments or, in general, solicitation of investment, nor does it constitute advice regarding 
financial instruments. INTEGRAE SIM SpA does not provide any guarantee that any of the forecasts and/or esti-
mates contained herein will be reached. The information and/or opinions contained herein may change without 
any consequent obligation of INTEGRAE SIM SpA to communicate such changes. Therefore, neither INTEGRAE 
SIM SpA, nor its directors, employees or contractors, may be held liable (due to negligence or other causes) for 
damages deriving from the use of this document or the contents thereof. Thus, Integrae SIM does not guarantee 
any specific result as regards the information contained in the present publication, and accepts no responsibility 
or liability for the outcome of the transactions recommended therein or for the results produced by such transac-
tions. Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice 
and recommendations, who is free to decide whether or not to implement them. Therefore, Integrae SIM and/or 
the author of the present publication cannot in any way be held liable for any losses, damage or lower earnings 
that the party using the publication might suffer following execution of transactions on the basis of the informa-
tion and/or recommendations contained therein.

This document is intended for distribution only to professional clients and qualified counterparties as defined in 
Consob Regulation no. 20307/2018, as subsequently amended and supplemented, either as a printed document 
and/or in electronic form.
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Equity Total Return (ETR) for different risk categories

Rating Low Risk Medium Risk High Risk
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