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FUSIONI E ACQUISIZIONI MILIARDARIE 

Target

 Name

Acquirer 

Name

Announced 

Total Value ($ mil.)

Verizon Wireless Verizon Communications Inc 130,040

Time Warner Cable Inc Comcast Corp 68,405

DIRECTV AT&T Inc 66,044

Time Warner Cable Inc Charter Communications Inc 61,256

T-Mobile US Inc Iliad SA 34,739

Koninklijke KPN NV America Movil SAB de CV 22,695

SFR Bouygues SA 22,174

SFR Altice SA 18,765

Portugal Telecom SGPS SA Oi SA 12,221

E-Plus Telefonica 11,296

Kabel Deutschland Vodafone Group 11,186

Ziggo Liberty Global 11,081

GVT Telefonica 10,285

ONO Vodafone 10,026



SONO IN DISCUSSIONE DEAL IN PRECEDENZA «IMPENSABILI» 
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100 OPERATORI MOBILI TLC IN EUROPA … 4 IN USA 

Across the EU, well over a hundred mobile and fixed operators in 28 countries are 

owned by over 40 major groups. That compares with just four big mobile operators, and 

an increasingly consolidated cable business in the U.S 
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VALUTAZIONE DEL SETTORE IN FORTE ASCESA 

Evoluzione di Consensus sul rapporto tra capitalizzazione di borsa e 

 utile aggregato del settore TLC Europeo 



TELECOM ITALIA SHAREHOLDER STRUCTURE - POST 

TELCO 

TIM  

Brazil 

TI  

Media 
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1.6% 

4.3% 

1.6% 
14.8% 
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APPROCCIO PIU’ «INDUSTRIALE»  
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CHIARI SEGNALI DI STABILIZZAZIONE NEL MOBILE 

Sorpasso di 

TIM su Wind 

Evoluzione Crescita YoY dei Ricavi da Servizi Mobili 

Fonte: Dati pubblicati per TIM, Vodafone, Wind; stime per 3 Italia.  

http://www.vodafone.it/190/trilogy/jsp/home.do?tabName=Privati
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MIGLIORA IL TREND DI EBITDA DOMESTICO 



11 

2013 Var. % 2014 Var. % 2015 Var. % 2016 Var. % 

Total Group Revenues 23,407 -8.0% 21,710 -7.2% 21,725 0.1% 21,870 0.7% 

- Domestic Wireline 11,794 -7.4% 10,940 -7.2% 10,362 -5.3% 10,068 -2.8% 

- Domestic Mobile 5,578 -13.8% 5,149 -7.7% 5,152 0.0% 5,170 0.4% 

Total Domestic 16,388 -9.7% 15,360 -6.3% 15,083 -1.8% 14,836 -1.6% 
Tim Brazil 6,945 -6.0% 6,323 -9.0% 6,619 4.7% 7,012 5.9% 

2013 Var. % 2014 Var. % 2015 Var. % 2016 Var. % 

Total Group EBITDA 9,746 -8.3% 8,902 -8.7% 8,618 -3.2% 8,671 0.6% 

Domestic EBITDA 7,741 -9.0% 7,111 -8.1% 6,812 -4.2% 6,766 -0.7% 
Tim Brazil 1,812 -7.8% 1,776 -2.0% 1,790 0.8% 1,889 5.5% 

LA STABILIZZAZIONE DEL BUSINESS DOMESTICO E’ IN ARRIVO 
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BUONA PERFORMANCE DA INIZIO ANNO 
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Company Sales CAGR EBITDA CAGR

2014-2016 2014-2016

Integrated Players

ORANGE -1.2% -0.7%

DEUTSCHE TELEKOM 1.6% 2.8%

TELEFONICA 2.5% 2.7%

KPN -2.3% -2.7%

BT GROUP PLC 1.3% 1.8%

SWISSCOM AG-REG 0.8% 1.0%

TELE2 AB 3.2% 4.8%

TELEKOM AUSTRIA 0.7% 2.3%

BELGACOM SA -1.7% -1.9%

Average 0.6% 1.1%

Median 0.8% 1.8%

Max 3.2% 4.8%

Min -2.3% -2.7%

TELECOM ITALIA 0.4% -0.9%

Brazilian Operators

TELEFONICA BRASIL 5.2% 9.1%

TIM PARTICIPACOES 3.2% 4.6%

Average 4.2% 6.9%

ANCHE SE LA CRESCITA DEL FATTURATO  E’ LIEVEMENTE INFERIORE ALLA MEDIA… 

Attese in linea con i 

Target  ufficiali di Piano 

2014-16 sul Gruppo: 

 CAGR 14-16 stabile 

sia per fatturato che 

per EBITDA 
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…LE PROSPETTIVE DELLA EXECUTION STORY DI TI SONO ANCORA SOTTOVALUTATE 
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RECENTE MIGLIORAMENTO DELL’ OUTLOOK PERCEPITO SU TI 
DA PARTE DI UNA PRIMARIA AGENZIA DI RATING 

“We think that recent softening of the decline in mobile revenues 

will continue in the coming quarters, thanks to both diminishing 

price aggressiveness in the market and to some beneficial impact of 

rapidly increasing data usage, which should in turn increasingly 

favor higher quality networks. More generally, Telecom Italia's 

strong push in fiber and 4G/LTE deployment should contribute to its 

maintaining leading competitive positions in the future, and help to 

mitigate very high pressures experienced in more traditional voice 

products.” 

28 Novembre 2014 
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ANCHE UN (ALLORA) GIOVANE ANALISTA…. 



17 

…EVIDENZIO’ CHE L’INTERESSE DELLA SOCIETA’ DEVE ESSERE MESSO 
AL PRIMO POSTO 


