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Euronext A – FR0012882389 – EQS 
 

✓ Waiting for H2 

• Q1 revenue: €61.4m, +7.7% (+2.9% organic) / €63m expected 
o Pharmagest: €43.9m, +4.5% / €43.8m expected 
o Axigate Link: €9.9m, +20.1% (+4.1% organic) / €9.8m expected 
o E-Connect: €3.3m, -3.6% / €3.7m expected 
o Medical Solutions: €3.8m, +42.9% (-9.6% organic) / €4.4m 

expected 

Q1 analysis 
Equasens benefited in Q1 from a scope effect of €2.5m: 

- €1.1m for Axigate related to Novaprove, integrated in H1 2025 
- €1.4m from Erevo, consolidated as of January 1, 2026 within Medical 

Solutions. For Erevo (digital training), Q1 and Q3 are the weakest quarters, 
while Q4 is the strongest. 

 
This scope effect was complemented by the first Ségur-related impacts, amounting to 
€0.2m within Axigate. 
 
Versus our estimates, the main deviations stem from a lower-than-expected 
contribution from Erevo, as we had not fully captured its seasonality, as well as delays 
linked to the rollout of new solutions within Medical Solutions, leading to commercial 
latency and partly explaining the -9.6% organic decline.  
 
E-Connect also came in below expectations, notably due to the slow rollout of the 
digital health card, which has reached only 1 million downloads so far. As a result, 
healthcare professionals have not yet started equipping themselves due to limited 
demand. To address this, Equasens plans to launch a new reader combining both 
physical and digital card reading.  
 
Pharmagest performed in line with expectations. Germany was the most dynamic 
market (+7.6%, €1.4m), followed by France (+5.2% to €37.7m). Italy posted +1.2% 
growth, driven by pharmacy solutions (€1.1m, +39.5%), while wholesalers declined (-
7.4% to €3.2m). Belgium decreased by -14.2% to €0.5m, raising questions about the 
relevance of maintaining a presence in this market given its limited margin potential.  
 
Overall, Q1 came in below our expectations due to Medical Solutions (seasonality + 
delayed launches) and E-Connect (digital health card rollout + commercial partner 
challenges).  
That said, recurring revenues (maintenance and subscriptions) improved to 45.1% of 
total sales vs. 44.9%.  
 
Outlook 
H2 should be more dynamic than H1, supported by the ramp-up of the Ségur program 
(benefiting Axigate), gradual adoption of the digital health card, and a stronger 
contribution from Erevo in Q4. This should be further supported by new solutions 
within Medical Solutions.  
 
Recommendation: Buy – Target price: €63.7 – Upside: +62.5% 
 
 
 
 
 
 
 
 
 
Arnaud Riverain 
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Eligible PEA 

 
TARGET  PREVIOUS 
€ 63.7 € 63.7 
 
PRICE (4/29/26) POTENTIAL 
€ 39.2 + 62.5% 
 
MARKET CAP. FREE FLOAT 
€ 595m € 143m 
 

 
 
 
 
 
 
 
 
 
 
GreenSome has signed a research contract with Equasens 

 

EQUASENS BUY 

2026 Q1 Sales + Contact 
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Snapshot EQUASENS 
EQUASENS is the French leader in computational informatics with 44% of market share. With above 1,400 employees, the 
EQUASENS's strategy revolves around a core business, IT innovation in the service of healthcare and the development of two 
priority areas: 1 / services and technologies for patients and health professionals, including support for the pharmacist in 
monitoring adherence; 2 / Technology areas that can improve the efficiency of health systems. EQUASENS has developed 
specialized professions: computational informatics, solutions for e-Health, solutions for health professionals, solutions for 
pharmaceutical laboratories, applications and connected health objects, marketplace in sales financing ... These activities are 
divided into 5 Divisions: Pharmegest, Axigate Link, E-Connect, Fintech and Medical Solutions. 

Fondamental Matrix Investment Profile 

   

 

Price Target and Rating History  
 

DATE TYPE OPINION PRICE TARGET PRICE 

3/27/26 2025 Annual Results Buy € 39.8 € 63.7 

2/5/26 2025 Annual Sales Buy € 39.8 € 76.7 

1/5/26 Erevo Acquisition Buy € 41.9 € 76.7 

11/5/25 Q3 Sales Buy € 36.85 € 76.7 

9/26/25 H1 Results Buy € 44.5 € 76.7 

7/31/25 H1 Sales Buy € 48.2 € 76.7 

6/30/25 Acquisition Buy € 48.9 € 71.9 

5/12/25 Q1 Sales Buy € 42.35 € 71.9 
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Financial Data 
 

 

GreenSome Finance Estimates 

 



  

GreenSome Consulting SAS 
22, route de la Pommeraye – 14100 Ouilly-le-Vicomte 

RCS Lisieux : 529 571 259  
Listing Sponsor Euronext Growth 

 

Rating Definition 
 
 

BUY NEUTRAL SELL 

Upside > +10% -10% < Upside < +10% Upside < -10% 
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Warnings 
 

 

 
 

 
This publication was prepared by Greensome Finance on behalf of GreenSome Consulting. It is issued for informational purposes only and does not constitute 
a solicitation of orders to buy or sell securities mentioned therein. 
The information contained in this publication and all opinions contained therein are based on sources believed reliable. However Greensome Consulting does 
not warrant the accuracy or completeness of this information and no one can rely. All opinions, projections and / or estimates contained in this publication 
reflect the decision of Greensome Consulting on the date and may be subject to change without notice. This publication is for informational purposes only to 
professional investors who are supposed to develop their own investment decisions without relying improperly on this publication. Investors must make their 
own judgments about the appropriateness of investing in any securities mentioned in this publication taking into account the merits and risks attached to 
them, their own investment strategy and their legal status, fiscal and financial. Past performance is by no means a guarantee for the future. Because of this 
publication, neither Greensome Consulting nor any of its officers or employees, can not be held responsible for any investment decision. In accordance with 
the regulations and to prevent and avoid conflicts of interest with respect to any investment recommendations,  Greensome Consulting has developed and 
maintains an effective operational management of conflicts of interest. The system for managing conflicts of interest is to prevent, with reasonable certainty, 
any breach of the principles and rules of professional conduct. It is constantly updated to reflect regulatory changes and changes in the activity 
of Greensome Consulting. Greensome Consulting intends at all times, act with respect for the integrity of the market and the primacy of the interests of its 
customers. To this end, Greensome Consulting has set up an organization's business and the procedures commonly called "Chinese Wall" whose purpose is to 
prevent the improper circulation of confidential information, and organizational and administrative arrangements to ensure transparency in situations likely 
to be perceived as conflicts of interest by investors. This publication is in terms of its distribution in the UK, only for people considered persons licensed or 
exempt under the Financial Services Act 1986 'n the United Kingdom or any regulations passed under it or to persons as described in section 11 (3) of the 
Financial Services Act 1986 (Investment Advertisement) (Exemptions) Order 1997 and is not intended to be distributed or communicated, directly or indirectly, 
to any other type of person. The distribution of this publication in other jurisdictions may be restricted by applicable law, and anyone who would come to be 
in possession of this book should learn and observe such restrictions. 
 

 

 
 

 


