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EON 

I have looked at these European utilities a few times already in the last decade and I don't 
know what to think about it. On one hand, it looks like an essential business, but then on 
the other it didn't do much over 3 decades except for the dividend.  

 

As I am not interested in catching 50% up when a mediocre business is cheap, I will skip 
these large utilities, let's look for better businesses. 
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Ecosuntek - renewables Central Italy 

 

What is the competitive advantage here? Plus, on 32 million market cap, a lot can be going 
on. Too hard pile for investors. 
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Ediliziacrobatica 

That is a name for a company: Acrobatic Contractors! And the stock did great over the last 5 
years. 

 

They climb buildings and do small repairs: 

 

Their plan is to expand across Europe: 
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They are just expanding into france: 

 

That is certainly a niche, buildings taller than 2 floors, that is the whole of Europe. 
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Very interesting niche and the scaling is working, they are growing extremely fast. 

 

On average a team does 220 thousand in revenue per year, in total 117 million on 534 
teams.  
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Actually the business is very interesting, extremely niche, and working on scaling that ahead. 
They made 20 million in profits, that is a PE ratio of just 7, for a growth company?? If they 
double again in the next 5 years, then again for year 10, even if that can happen faster, then 
if they get to a valuation of 15 - that is 80 million in profits times 15 - 1.2 billion market cap - 
that is a 10x from now almost, plus dividends... 

There is no real competition with somebody that tries to scale this niche: 

 

Another founder owned business: 

 

The plan is to go international: 
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They have some debt, but not even that much debt, the rest is contributions which maybe 
they paused paying due to the pandemic. Leveraged a bit, but not that much, the key cost is 
workers. 
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Very interesting, a potential 10x if they continue with the execution. There is even a 
dividend. Risks are always a recession, but maybe people will do repairs more compared to 
complete renovations, so who knows... 
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