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Business performance analysis



Companies 123

Sample aggregate turnover 1.577.404.229 €

Average turnover 12.824.424 €

Focus on Top 35 Companies with turnover exceeding 10 million Euros 

The companies analyzed 

Industry size - estimation

3

Companies (Manufacture/assembly of metal structures, soc cap. ATECO 251100) 4.648

Aggregate turnover
11.3 

billion € 

Estimated demand from building construction
12 billion 

€

Sample analyzed: focus on metal constructions 
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Concentration Index CAGR (2009 - 2013): 8.5%. 

Growth 
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Rate of change in production value
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Growth 

47 
48 48 

52 52 

2009 2010 2011 2012 2013

Average employees per company
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Profitability 

5,1%

4,4%

3,2%

2,3%

2010 2011 2012 2013

ROS
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Profitability 

8,4%

7,1%

4,7%

3,4%
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ROIC



8

Profitability 

7,8%

4,5%

3,5%

-3,0%
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Productivity 

273.205 279.404 

242.326 
227.583 

248.606 

2009 2010 2011 2012 2013

Revenue per employee 
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Productivity 

3,9 3,9
3,8

3,7
3,9

2009 2010 2011 2012 2013

Value of Production / Tangible assets
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Productivity 

72.050 71.833 

63.102 
58.826 60.147 

2009 2010 2011 2012 2013

Value added per employee
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Productivity 

1,05 1,05 1,04 1,03 1,02 

2009 2010 2011 2012 2013

Value of Production/Total Costs
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Financial Structure 

5,0 5,2
5,5

5,9

2010 2011 2012 2013

Debt rate (initial)
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Financial Structure 

2,18
2,36

2,96

3,70
3,92

2009 2010 2011 2012 2013

NFP/EBITDA
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Financial Structure 

59,5% 60,6%

70,1%

77,7%

93,5%

2009 2010 2011 2012 2013

Gearing Ratio (Net Financial Position Equity)
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Financial Structure 

50,1% 49,3%
51,3% 52,2%

53,7%

2009 2010 2011 2012 2013

Short-term debt over total liabilities
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Financial Structure 

9,2%

13,3%

15,0%

19,4%

21,4%

2009 2010 2011 2012 2013

M/L term debt over total liabilities
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-0,4%

2,4%

4,0%

1,3%

-2,5%

3,4%

7,0%

4,3%

2010 2011 2012 2013

Rate of change in value of production

Total Top 35

Top 35 - Growth 
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Top 35 - Profitability 

5,1%

4,4%

3,2%

2,3%

5,6% 5,5%

3,7%

2,4%

2010 2011 2012 2013

ROS

Total Top 35
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Top 35 - Profitability 

8,4%

7,1%

4,7%

3,4%

9,2%
8,7%

5,5%

3,9%

2010 2011 2012 2013

ROIC

Total Top 35
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Top 35 - Profitability 

7,8%

4,5%
3,5%

-3,0%

8,6%

6,8%
5,8%

-2,6%

2010 2011 2012 2013

ROE

Total Top 35
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Top 35 - Financial Structure 

5,0 5,2
5,5

5,9

5,3 5,4

5,9
6,3

2010 2011 2012 2013

Debt rate (initial)

Total Top 35
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Average ROS 2009 -2013

4,1%

1,9%

CAGR 
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(2009 -
2013)

Top 35 - Growth and Profitability 2009 - 2013 

*Two outliers eliminated 
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24
*Two outliers eliminated 
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ROIC average 2009-2013

5,9%

5,4

Debt rate
(2009 - 2013)

Top 35 - Debt and Profitability - ROIC 2009 - 2013 

OK
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*Four outliers eliminated 



Demand evolution

Development prospects in the construction industry
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Evolution of production in the construction sector 
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New Recovery

Source: EUROCONSTRUCT 

Investment trends in the construction sector 

2015-2016 estimated data 
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Investment trends in the construction sector 

2015-2016 estimated data 

16.846 16.161

13.509 12.698 12.927
13.689

22.248 21.537 20.967 20.675 21.314 
22.760 

2011 2012 2013 2014 2015 2016

Investments in civil engineering (Mln €)

New Retrieved
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Roads Railroads TOTAL

Source: EUROCONSTRUCT 

Investment trends in the construction sector 

2015-2016 estimated data 
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Investment trends in the construction sector 

2015-2016 estimated data 

13.069
11.860
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Investment trends in the construction sector 

2015-2016 estimated data 
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Investment trends in the construction sector 

2015-2016 estimated data 
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New Retrieved
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Investment trends in the construction sector 

2015-2016 estimated data 
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Non-residential construction investments
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Source: EUROCONSTRUCT 



35

5.366
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3.743

3.189 3.135

2.559

1.941
1.588

1.321 1.260

5.162 

4.233 

3.734 

3.267 3.228 

2011 2012 2013 2014 2015

Investments in construction not residential (Million â‚¬)

Industrial Buildings Offices Commercial Buildings

Investment trends in the construction sector 

2015-2016 estimated data Source: EUROCONSTRUCT 
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Investment trends in the construction sector 

2015-2016 estimated data 
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Cfile of confidence of construction companies 

Source: ISTAT 

Market expectations of construction companies 
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Market expectations of construction companies 
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Giudes on the activity of of the company in the last 3 months (balance)

Source: ISTAT 

Market expectations of construction companies 
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Market expectations of construction companies 
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Tendenza of prices charged by the company in the next three months 
(balance) 

Source: ISTAT 

Market expectations of construction companies 



42

(30)

(25)

(20)

(15)

(10)

(5)

0

Ja
n

-2
0

1
2

Fe
b

-2
0

1
2

M
ar

-2
0

1
2

A
p

r-
2

0
1

2

M
ay

-2
0

1
2

Ju
n

-2
0

1
2

Ju
l-

2
0

1
2

A
u

g-
2

0
1

2

Se
p

-2
0

1
2

O
ct

-2
0

1
2

N
o

v-
2

0
1

2

D
e

c-
2

0
1

2

Ja
n

-2
0

1
3

Fe
b

-2
0

1
3

M
ar

-2
0

1
3

A
p

r-
2

0
1

3

M
ay

-2
0

1
3

Ju
n

-2
0

1
3

Ju
l-

2
0

1
3

A
u

g-
2

0
1

3

Se
p

t-
2

0
1

3

O
ct

-2
0

1
3

N
o

v-
2

0
1

3

D
e

c-
2

0
1

3

Ja
n

-2
0

1
4

Fe
b

-2
0

1
4

M
ar

-2
0

1
4

A
p

r-
2

0
1

4

M
ag

-2
0

1
4

Ju
n

-2
0

1
4

Ju
l-

2
0

1
4

A
u

g-
2

0
1

4

Se
p

t-
2

0
1

4

O
ct

-2
0

1
4

N
o

v-
2

0
1

4

D
e

c-
2

0
1

4

Ja
n

-2
0

1
5

Fe
b

-2
0

1
5

M
ar

-2
0

1
5

A
p

r-
2

0
1

5

M
ag

-2
0

1
5

Ju
n

-2
0

1
5

Ju
l-

2
0

1
5

A
u

g-
2

0
1

5

Se
p

-2
0

1
5

Tendenza of employment in the company in the next three months 
(balance)

Source: ISTAT 

Market expectations of construction companies 



43

Prospects for the Italian metal construction market 

 Lack of "major works" and no infrastructure investment plan capable of

sustaining demand

 Many players have exited or are exiting the metal building market, this will

free up space for companies that remain

 The renovation market is an unknown:

 total dimensions

 average amount of work

 prevailing contribution of civil engineer

 energy sector recovery

 development of industrial and non-residential segments




