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                                                       Nine-month Operating Results 

Business Summary 
Public Storage is the largest US international REIT 

that acquires, develops, owns and operates self-

storage facilities. Public Storage Inc. has two 

principal businesses: self-storage, conducted 

under the Public Storage® brand, and ancillary 

businesses, primarily the reinsurance of policies 

offered to our self-storage customers under the 

Orange Door® brand. 

Sector/Industry 
Sector              Real Estate  

Industry          Equity REITs 

Sub-Industry           Self-storage 

Stock data 
Price $         327.02 

Bloomberg code     PSA:US 

Market cap. $M    57,091.8 

Free float            87% 

Shares outstanding    306,869 

52-week range $                 220.06 - 332.18 

Daily volume                  368,800 

Performance     1M     3M      12M 
Absolute                 1.3%       1.2%       54.1% 

to S&P 500                -0.4%       1.3%       23.3% 

Main Metrics ($M) 2020  2021E    2022E 
Revenues  2,915    3,383       3,752 

EBITDA   1,974    2,328       2,582 

Net Income  1,102    1.522       1.688 

EPS                   6.29          n.a.          n.a.

   

Multiples                 2020     2021E 
EV/Sales                                          19.59x    15.22x 

EV/EBITDA                                        28.9x      22.12x 

P/E                              51.81x    34.58x 

Remuneration  2020  2021E    2022E 
Dividend yield               3.53%      2.21%          n.a. 

  

Public Storage Inc. 

Executive Summary 

 

 BUY 
 Target: $360.0 

▪ In the latest Earning Release, Q3 2021, Public Storage, for the 

nine months ended September 30, 2021, reported a net income 

allocable to common shareholders of $1,174.4 million or $6.70 

per diluted common share, compared to $806.2 million or $4.62 

in 2020. A growth of 45% Y/Y. The increase is due mainly to a 

$316.7 million increase in self-storage net operating income. 

Furthermore, the self-storage net operating income increase is a 

result of a $216.9 million increase in Same Store Facilities 

(facilities that have been owned and operated on a stabilized 

level of occupancy, revenues, and cost of operations since 

January 1, 2019), and a $99.8 million increase in Non-Same Store 

Facilities (defined as facilities that were not stabilized concerning 

occupancies, revenues, or cost of operations since January 1, 

2019 or that we did not own as of this date). 

▪ Revenues for the Same Store Facilities increased 9.4% or $175.2 

million in the nine months ended September 30, 2021 as 

compared to 2020, due primarily to higher realized annual rent 

per available square foot and weighted average square foot 

occupancy. Cost of operations for the Same Store Facilities 

decreased by 7.4% or $41.7 million in the nine months ended 

September 30, 2021 as compared to 2020, due primarily to a 

19.5% ($20.0 million) decrease in on-site property manager 

payroll, a 37.1% ($18.0 million) decrease in marketing expenses 

and a change in property tax timing contributing to our 6.2% 

($13.4 million) decrease in property tax expense. 

▪ The increase in net operating income of $99.8 million for the 

Non-Same Store Facilities is due primarily to the impact of 

facilities acquired in 2020 and 2021 and the fill-up of recently 

developed and expanded facilities. 
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Company overview 

History 

Public Storage is an American international self-storage company headquartered in Glendale, California, and 

it is the largest operator of self-storage centers in the United States.  

Its founder, Bradley Wayne Hughes, also chairman and CEO, had already had a significant career in the real 

estate world, but his success came when he decided to enter the self-storage business. Behind it, there were 

two main reasons: first, he believed there was a potentially great demand for self-storage space in southern 

California; second of all, he could always raze the mini-warehouses and build apartments or office buildings 

in their place. He already thought about a backup plan if the first investment wouldn't have proved successful.   

Hughes entered the self-storage fray with a partner, Kenneth Volk, Jr., and the first centre was built in 1972, 

and it took two years for the first customer to come. They immediately understood that this type of 

investment was very profitable since the storage rates per square foot were the same as for apartments, and 

the construction costs were 35-40 per cent lower.  

How was the firm financed? Hughes did not like debt, and he preferred to solicit investors to pay for real 

estate and construction. In return, the investors received a percentage of Public Storage's business. The 

investors grew more and more and investments as well: during the mid-80s, the company opened up as many 

as 100 new self-storage centres a year. Hughes said: "We're bigger than our nine next-largest competitors 

put together" after having built around 1000 mini-warehouses. Synonym of outstanding growth of the 

company and its competitive advantage over all the other competitors.  

Public Storage has transformed a lot during its lifetime; it financed at the beginning through real estate 

limited partnerships (RELPs) and, in 1995, Public Storage and its subsidiaries were merged with its self-

storage REIT, Storage Equities Inc., and re-structured as a single REIT called Public Storage Inc. The company 

went public, and it attracted even more investors.  

In the last period, Public Storage grew more and more and in 2005 was added to the S&P 500. 

 

 

 

Corporate strategy 

Public Storage’s corporate strategy mainly relies on the long-term perspective.  

It manages all aspects of the business–operations, capital allocation, balance sheet, and risk management to 

create long-term value for stakeholders. 

Strategies are developed in 5 key concepts: 

1. BALANCE SHEET: Public Storage has attained one of the healthiest balance sheets in corporate 

America and is one of only two U.S. REITs with A2 and A credit ratings from Moody’s and Standard & 

Foundation 

100 new self-

storage 

centres a year 

Merger with its 

self-storage REIT. 

Public listing 

High growth 

and added 

to S&P 500 

$5.5 billion 

acquisition of 

Shurgard Storage 

Centres  

Owner of 222 

faclities in 

Europe and 426 

in California. 
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Poor’s, respectively. Most of the total capitalization is permanent equity capital. The company keeps 

low leverage and limited, well-laddered debt maturities to achieve stability and the ability to invest 

through economic cycles always with the focus on long-term success. 

2. ECONOMY OF SCALE: thanks to the gathered experience, the firm can benefit from economy of scale, 

which does play a significant role in the self-storage business, leading to high sources of comparative 

advantage, including higher revenue, lower operating expenses, and more accessible capital access 

efficiencies. Public Storage’s portfolio includes more square footage than its three largest 

competitors combined. 

3. BRAND: it is the strongest brand in the self-storage industry, mainly thanks to excellent consumer 

recognition, low operating costs, and other elements which strengthen the firm’s platform and scale 

opportunity. 

4. OPERATING AND DEVELOPMENT PLATFORM: The platform is characterized by many innovative 

working and learning methods that improve efficiency at work and the consolidation of high-level 

working skills. The company has created the only nationwide self-storage development program, 

which allows it to build and redevelop properties at industry-leading costs.  

5. TEAM AND CULTURE: values such as integrity, accountability, entrepreneurship, employee 

development, diversity, and inclusion are crucial to underpin a solid corporate culture. The role of 

the customer is very well-recognized in the firm, whose aim is to guarantee an overall experience 

that provides peace of mind. Indeed, the sentence “The customer is central to everything we do” is 

stated in Public Storage’s 2019 sustainability report. 

Business Segmentation & Portfolio Concentration 

According to Public Storage’s annual report, it is 

possible to notice that the four principal sources 

of its revenue are same store facilities, acquired 

facilities, newly developed facilities, and other 

non-same store facilities. In particular, “Same 

Store Facilities” are the ones the company has 

owned and operated firmly since January 1, 2018; 

“Acquired facilities” are those that the company 

has acquired after December 31, 2017; “Newly 

developed and expanded facilities” are those that 

have been newly developed or have been 

expanded by December 31, 2020; and “Other 

non-same store facilities” are the facilities that 

are otherwise not stabilized concerning 

occupancies or rental rates since January 1, 2018. 

Furthermore, as it is possible to notice from the map below, Public Storage is present in most 50 US states. 

This allows the company to be one of the main competitors in the self-storage market and a well-known 

brand in every part of America. More than others, some states are crucial for the business, for example, 

California, Texas and Florida. In fact, in those States, the company has 432, 315 and 301 facilities, respectively, 

while in the others, it owns 1500 self-storage sites.  
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Moreover, Public Storage is also present in the European market with its subsidiary company “Shugard Self 

Storage SA”. This company operates mainly in the northern-European countries such as the Netherlands, 

France, UK, Sweden and Germany. Even though it is a significant player in the European self-storage market, 

its subsidiary has smaller dimensions than the parent company regarding the number of facilities and net 

rentable square feet. 

 

 

 

 

State
Number of 

Properties 

Net Rentable 

Square Feet

California 432 29,932,000

Texas 315 24,115,000

Florida 301 21,006,000

Other States 1500 99,998,000

State
Number of 

Properties

Net Rentable 

Square Feet

Belgium 21 1,260,000

Denmark 10 572,000

France 59 3,120,000

Germany 22 1,182,000

Netherlands 61 3,183,000

Sweden 36 1,966,000

United Kingdom 32 1,871,000
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Market Overview 

The self-storage industry is a sub-sector of commercial real estate. The self-storage market competition is 
high, and the market is very fragmented; this is also because self-storage is one of the most resilient asset 
classes in the market, also during the pandemic the sector reacted well, in fact COVID-19 has led multiple 
business owners to opt for self-storage. Having to work from home for most parts of 2020 drove up the 
demand for self-storage to cut out on rents on spaces. Furthermore, an overall surge in online shoppers is 
likely to boost the market for self-storage systems. The industry's growth is expected to be positive during 
the following years, due to increased urbanization and improved economic outlook, across regions, which 
have led to new business growth.  
The global self-storage market was valued at USD 48.02 billion in 2020 and is expected to reach a value of 
USD 64.71 billion by 2026, registering a CAGR of 5.45% over the forecast period, 2021-2026. The growth in 
this industry is expected to be positive during the forecast period, owing to the trends of increased 
urbanization and improved economic outlook across the regions. These factors have led to the growth of 
new businesses. 
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Porter's five forces analysis 

Industry and competitors 

Public Storage’s reference competitors are National Storage Affiliates, Life Storage, Cube Smart and Extra 
Space Storage. Those five companies own about 16% of the total self-storage surface in the US market, of 
which Public Storage owns about 7%. Therefore, Public Storage can be considered the most significant player 
in the market if the storage surface is taken into account, even assuming that over the past 15 years, it has 
been the company that augmented more consistently this surface.   

Also, as far as NOI, Net Operating Income, is concerned, Public Storage seems to perform exceptionally well. 
In fact. Public Storage has the more significant same-store NOI margin (75.9%) than the other competitors: 
Extra Space Storage 71.3%, National Storage Affiliates 70.5%, Cube Smart 70.1%, and Life Storage 66.8%.   

Moreover, even if this is not a peculiar indicator for the business, Public Storage, in its Company Presentation, 
also appears to be the company that provided the best customer service among competitors, making it an 
essential source of differentiation. MODERATE 

Threads of new entrants 

As the five biggest companies in the US self-storage industry only own about 16% of the overall storage 
surface, it is possible to state that this market is highly fragmented. This high fragmentation can be 
reconducted to the low barriers to entry the market. In fact, many regional and local operators are already 
present in the business and others are opening new facilities, as there no peculiar competences are required 
to run one of those.   
What protects Public Storage more are the evident economies of scale it was able to obtain. Being possibly 
the biggest player in this industry, the company is able to maximise the efficiency of the management of its 
facilities, thanks to data driven decisions and an imponent computer-based structure, whose costs can be 
allocated over numerous facilities.   
Also, Public Storage may benefit from learning economies that allow it to manage efficiently a large number 
of third parties’ facilities that could have represented possible competitors.   
Last but not least, the company has been able to impose its brand as one of the most recognizable in the 
industry, loyalizing its customers thanks to a careful customer service. Therefore, possible competitors might 
spend significant amounts on marketing campaigns to rival the opinion Public Storage has been able to build 
about itself among its customers. MODERATE 

Producers of close substitutes 

As the average customer caters a self-storage company to find a secure place where to store its personal 
belongings, it is not very easy to find close substitutes.   
Generally speaking, every space suitable for storage might be considered as a substitute, so real estate 
developers that increase the living area of a city could potentially be considered such as producers of close 
substitutes. In fact, if people dispose of a greater residential surface, they would have more space inside of 
their own homes to store things, even if they do not use those daily.   
Another potential producer of substitutes are companies that provide secured parking lots and garages. In 
fact, people might store boxes and items in the same places where they usually park their car, saving from 
renting a single place for both.   
Anyway, it is needed to say that people who need to move to another city for whatever reason, might anyway 
find attractive the possibility to rent a self-storage space for depositing their possessions while away and not 
having a home or a garage. STRONG 
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Suppliers 

Public Storage’s suppliers are mainly construction firms that build the facilities, producers of roller shutters, 
padlocks manufacturers and other companies such as power companies and IT services companies.   
Even if it can be inferred that these kinds of suppliers might not have an interest in operating a forward 
integration, it might be possible for roller shutters producers or padlocks manufacturers to have an interest 
in developing self-storage facilities to demonstrate the quality of their products to their other customers and 
to develop a new business. MODERATE 

Customers   

Customers of Public Storage and in general of self storge companies are individuals that are looking for a safe 
space where to keep their belongings. Those individuals, as the market is very easy to access having moderate 
barriers to entrants, might be interested in a sort of a backward integration.   
Even though, this kind of happenings might just generate new local facilities and not a 
new considerable competitor. Local competitors, anyway, must be kept under observation, as they might 
subtract customers to Public Storage, for example knowing residents personally, but might also represent a 
source of income if they decide to budge their facilities under Public Storage’s management. MODERATE 

Swot Analysis 

Strengths 

Public Storage can count on numerous strengths that allow it to maintain its market share, provide ancillary 

businesses and grow in the self-storage sector. The main strengths of Public Storage are: 

▪ Having a recognisable brand: Public Storage’s brand is a very well-known brand in the self-storage 

industry. Its buildings, with their bright orange colour, are considered billboards, and “Public Storage” 

was the top search term for the industry in 2020.   

▪ Being able to maximise revenue per square foot, a key indicator to analyse the operating results in 

this industry, which is equal to $18.32 per square foot, the highest compared to its main 

competitors.   

▪ Ancillary businesses. Among those, the most prominent are management for third parties (92 

facilities under control) and selling items related to the industry, such as cardboard boxes, locks, and 

more.   

▪ Participations in other companies operating in the US and European sector. Public Storage owns a 

42% equity interest in PS Business Parks, Inc. and a 35% interest in the European REIT Shurgard Self 

Storage SA.   

▪ Customer’s satisfaction: the company has recorded excellent ratings both on Google (which, thanks 

to maps and its search engine, is its most important source to find new customers) and on TrustPilot. 

Thanks to different reservation channels and move-in options, these results meet other customers’ 

diverse needs and preferences.   

▪ Its efficient data analysis system comprises four divisions: sales funnel, Customer, market and 

competition, property and IoT. This allows Public Storage to make data-driven decisions and provide 

its customers with the best solutions to their problems.   

▪ Financial Strength: 95% of Public Storage’s $47 billion capitalisations is permanent equity capital.   

▪ Market share: even though the self-storage market is very fragmented, Public Storage owns 

approximately 7% of the self-storage footage in the US, allowing it to obtain economies of scale that 

strengthen its competitive advantage compared to regional operators. 
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Weaknesses 

Other than having many strengths, the company presents also some structural weaknesses that must be 
cited. Among those, it is, therefore, necessary to highlight:   

▪ Participations: the company’s participation in a European REIT permanently exposes Public Storage 
to risks linked to exchange rates and general economic downturns in the European region. 

▪ Seasonality: structural features of the self-storage business are seasonal fluctuations, demand for 
storage space and rentals is, in fact, higher during summer months than during winter ones, which 
makes cash flow planning activities more complex. 

▪ Old facilities: some of the facilities owned or managed by Public Storage are relatively old and might 
suffer from a competitive disadvantage compared to newer ones built by local or regional operators. 

▪ Long stabilization period: the development and redevelopment activities generate positive returns 
over the long run, but if the short period is taken into account, earnings are diluted during the 
construction and stabilization period due to the cost of capital. 

 

Opportunities 

Public Storage is a company that is also characterized by the possibility of seizing opportunities such as:   

▪ Innovation and Information Technology: Public Storage invested in new technologies to implement 
centralized information networks, a more convenient shopping experience, improve its call center 
and property management to optimize revenues and cost efficiencies. 

▪ An evident growth and investment strategy: the company aims to seize the opportunities offered by 
the already existing facilities, investing in improving the ones it already owns and buying others. 
Moreover, the company will invest in developing new facilities to grow its ancillary businesses and 
the investee companies.   

▪ Foreign investment, even though it is subject to structural risks such as currency fluctuations, is also 
an opportunity as it might allow the company to benefit from higher growth rates in different 
geographical areas.   

▪ Covid 19: during the outbreak, the self-storage activity was classified as an important business, so, 
even if this meant costs in terms of protocols to follow to ensure employees and customers’ safety, 
it also allowed the company to reduce the losses. Besides that, after restrictions were loosened, 
Covid19 has led to positive and negative changes in people’s lives, which augmented the public 
demand for storage space.   

▪ Demand from new generations: Public Storage sees as a great opportunity the solid demand from 
younger generations, especially young adults, as these people can become customers able to 
generate positive cash flows for decades, unlike older generations. 

▪ Third parties’ management: another exciting opportunity for the company is represented by the 
possibility to increase the number of assets under management, which constitutes a less expensive 
way to get new customers and storage surfaces. 

Threats 

Public Storage is also obviously subject to a series of threats, more or less likely to impact their business. The 
key points of those threats are:   

▪ Competition: The self-storage market is very fragmented (the five most prominent companies in the 
US only own 16% of the self-storage surface overall), and the barriers to entry are shallow; the 
company might be afraid of new and more aggressive competitors joining the industry.   
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▪ Technological issues: as the company is dependent on its computerized systems, any malfunctioning 
may result in losses in terms of profit and customers. Also, as the company works with confidential 
information about its customers, a cyberattack could have legal and economic implications.   

▪ Natural disasters and climate change: even though these kinds of events (flooding, earthquakes, 
fires, and more) are less likely to occur, the company cannot consider the risk that they represent as 
they may involve damages and additional costs to the facilities. 

▪ Exposure to real estate risk: Public Storage is subject to typical real estate risks related to the 
ownership and operation that could reduce revenues, increase expenses, increase capital 
expenditures or negatively impact cash flows, operating results and stock prices.   

Competitors 

  

 

Life Storage, Inc. is a fully integrated, self-administered and self-managed REIT that acquires and manages 

self-storage properties throughout the United States. Headquartered in Buffalo, New York, the company 

employs over 2.000 people and operates approximately 1.025 self-storage facilities encompassing over 67 

million square feet in 34 states. (Market Cap. $11.04B) 

 

 

 

 

 

 

Extra Space Storage is a real estate investment trust headquartered in Cottonwood Heights, Utah that invests 

in self-storage units. The company owns and/or operated nearly 2.000 facilities around the U.S. comprising 

approximately 140 million square feet of net rentable space in 1.3 million storage units. One of 

their perk concern their security measures such as coded access entry gates, video surveillance and on-site 

managers. (Market Cap. $27.06B) 

National Storage Affiliates is one of the fastest growing large companies in the self-storage sector. The firm 

currently owns more than 700 facilities across the country, totaling an impressive 45 million square feet. 

National Storage Affiliates is headquartered by Greenwood Village, Colorado, and is currently headed by 

Founder and CEO Arlen D. Nord Hagen. (Market Cap. $5.51B) 

Cube Smart is a real estate investment trust that invests in self-storage facilities. As of December 31, 2019, it 

owned 523 self-storage properties in 24 states and the District of Columbia containing 36.6 million rentable 

square feet. It is the 4th largest self-storage company in the United States. (Market Cap. $11.14B) 
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Valuation 

Public Storage has been able to sustain stable revenue growth in the last years of about 6% and it also 
achieved a positive result during the Pandemic due to an increase in the demands of their services.  

Stock performance 

 

Compared to S&P 500 and FTSE Nareit All Equity REITs stock performance, which are the two main 

benchmarks for Public Storage, we notice that during the years the stock performed well, and it has always 

outperformed NAREIT Equity index. 

Financial results 

Carrying out the financial analysis of Public Storage’s past performance we found signs of about 3% stable 

growth for company revenues. 

Metrics (USDm) 2018 2019 2020 2020 Q3 2021E 2022E 
Revenue 2760 2855 2915 2043 3383 3752 
Per share 15,806 16,354 16,697 11,702 19,378 21,491 
Growth 3,41% 3,46% 2,10% -5,40% 16,05% 10,91% 
EBITDA 1906 1988 1974 1520 2328 2582 
Per share 10,917 11,384 11,309 8,706 13,333 14,787 
Growth 1,13% 4,28% -0,66% 6,70% 17,89% 10,91% 
FCFO 1740 1558 1533 - 2058 2337 
Per share 9,96 8,93 8,78 - 11,79 13,39 
Growth -0,28% -10,41% -1,61% - 34,19% 13,59% 
NOSH 174,582 174,582 174,582 - 174,582 174,582 

 

The forecasted results for 2021 are based on Public Storage quarterly reports posted for the current year. 

We estimated last quarter revenues considering the trend of the last available quarters. It is also interesting 

to notice that Public Storage reported an EBIT margin above competitors’ average in the previous years. 
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Discounted Cash Flow and WACC  

To find the WACC the cost of equity has been estimated using the Capital Asset Pricing Model (CAPM). 
According to analysts’ best practices, the risk-free rate we assumed corresponds to the 10Y Treasury Bond 
yield 2,04%. We also assumed,  in  line  with  the  current market  trend,  a market  risk  premium of 5,5%. 
The risk factor Beta unlevered has been taken from Damodaran – 0,794. Then we computed the beta levered 
using 4,5% leverage finding the value 0,830. To estimate the cost of debt we used the credit spread for A2A 
firms added to the risk-free. In conclusion weighting the two costs estimated above for the market value of 
debt and equity results in a WACC being 6,46%.  
In order to build the Discounted Cash Flow Model then we assumed a growth rate of revenues of 10%, that 
was provided by the firm guidance and discounting the FCFO obtained we found a target price of 366 $. 

USD th 2022 2023 2024 2025 2026   TV 

FCFO 2.337.217 2.463.819 2.635.452 2.625.975 2.944.097 76.132.926 

Present Value  2.195.317 2.173.730 2.183.988 2.044.015 2.152.503   

PV (TV)  55.662.697       

       

Enterprise Value  66.412.250       

Net Debt  2.587.432       

EqV  63.824.818       

       

NOSH  174.582       

Target Price  366           

Multiples Analysis 

The sample of competitors is based on the portfolio composition, and the geographical scope of the 

companies. All the companies analyzed are US based and their focus is on Self-Storage properties. 

Company EV/Sales 
EV/Sales 
Forward 

EV/ 
EBITDA 

EV/ 
EBITDA 
Forward 

EV/EBIT 
EV/EBIT 
Forward 

P/E 
P/E 

Forward 
P/FFO 

Life Storage 17,5x 14,0x 30,4x 22,5x 46,3x 32,4x 71,4x 39,5x 39,0x 
Extra Space 
Storage 

19,6x 22,0x 29,9x 26,2x 40,0x 33,9x 55,2x 35,8x 36,8x 

Cube Smart 16,0x 14,9x 26,1x 22,7x 42,2x 40,9x 65,6x 47,6x 32,0x 
National Storage 
Affiliates 

12,6x 12,8x 20,6x 16,9x 37,0x 29,5x 153,3x 37,8x 32,2x 

25th-percentile 15,1x 13,7x 24,7x 21,1x 39,2x 31,7x 60,4x 36,3x 32,1x 
75th-percentile 19,1x 20,3x 30,2x 25,3x 45,3x 39,2x 71,4x 45,6x 39,0x 

 
         

Public Storage 19,6x 15,2x 28,9x 22,1x 40,2x    33.3x   51,8x 34,6x 30,8x 

0,36 0,36 0,40 0,42 0,45 0,42

0,52 0,54 0,54 0,52 0,52 0,49

EBIT MARGIN (%)
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For the valuation we considered both equity-side and asset-side multiples, including one year forward 

multiples. Then, we derived the interquartile range for each multiple to be applied to Public Storage metrics 

in order to estimate enterprise and equity values. Among the multiples chosen we highlight the Fund from 

Operations multiple which is a specific non-GAAP measure utilized to value REITs cash generations abilities. 

The outcome of the multiples considered returns a target price of $350 per share. 

Football Field Valuation 

 

The football field provides an overview of the results obtained by the multiples valuation. 

In conclusion, we can affirm that the company has strong track records and one of  the best balance sheets 
in the industry. Public Storage is guided by an experienced management team and since during the 
pandemic the self-storage activity was classified as an essential business the company was allowed to reduce 
the losses. Combining the multiples valuation which provides a target price of $ 350 and the DCF valuation 
that suggest a target of $366 (with respective weights 0.4 and 0.6), the final target price is $360. The current 
stock price is trading at a significant discount. As a result of the analysis, we believe that the stock will rise in 
the following months, thus the position is a BUY. 

 

 

 

 

 

 

 

 

 

 

 

Target price $350Current price $327



P a g e  | 13 

 

 
EQUITY REASEARCH | Public Storage Inc. 

Analysts 

Angelo Saracco – Lead 

angelo.saracco@studbocconi.it 

Giacomo Gulmini 

giacomo.gulmini@studbocconi.it 

Stefano Galfré 

stefano.galfre@studbocconi.it 

Michele Tovaglieri 

michele.tovaglieri@studbocconi.it 

Mattia Carlo Cantaluppi 

mattia.cantaluppi@studbocconi.it 

 

Supervisors 

Federico Gisondi – Head of Equity Research 

federico.gisondi@studbocconi.it 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



P a g e  | 14 

 

 
EQUITY REASEARCH | Public Storage Inc. 

Bibliography 

1. https://www.publicstorage.com 
2. https://www.cubesmart.com 
3. https://www.lifestorage.com 
4. https://www.extraspace.com 
5. https://www.nationalstorageaffiliates.com 
6. https://www.bvdinfo.com/en-gb/our-products/data/international/orbis 
7. https://www.commercialsearch.com/news/self-storage-throughout-the-pandemic/ 
8. https://www.uhaul.com/ 
9. https://www.mordorintelligence.com/industry-reports/self-storage-market 
10. https://mordorintelligence.com/images_db/RD_Images/1558521891476_self%20storage%

20logo.png 
11. https://www.statista.com/ 
12. https://www.bloomberg.com/ 

 

 

 

https://www.publicstorage.com/
https://www.cubesmart.com/
https://www.lifestorage.com/
https://www.extraspace.com/
https://www.nationalstorageaffiliates.com/
https://www.bvdinfo.com/en-gb/our-products/data/international/orbis
https://www.commercialsearch.com/news/self-storage-throughout-the-pandemic/
https://www.uhaul.com/
https://www.mordorintelligence.com/industry-reports/self-storage-market
https://mordorintelligence.com/images_db/RD_Images/1558521891476_self%20storage%20logo.png
https://mordorintelligence.com/images_db/RD_Images/1558521891476_self%20storage%20logo.png
https://www.statista.com/
https://www.bloomberg.com/

