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Stock Markets: Performance
Chg (%) 1D 3M 6M 12M
FTSE All Share 0.6 6.9 9.9 12.5
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New Research
Triboo (BUY) TB IM; TB-IT

BUY; New TP EUR 1.40/share

Rating = TP (€/sh) ▼ 2023E EPS (€) ▼ 2024E EPS (€) ▼ 2023C EPS (€) 2024C EPS (€)
Current BUY 1.40 -0.046 0.008 0.000 0.060
Previous BUY 1.70 0.002 0.057 - -
Source: Intesa Sanpaolo Research estimates and FactSet consensus

Triboo has announced that the Business Plan 2023-25 approved in March has been deemed 
no longer relevant and the board has therefore decided to withdraw the targets announced 
(no new targets will be provided for now). Although the news is negative, we understand 
that Triboo intends to change its narrative to the market towards more conservative 
guidance and turnaround targets, which in our view would make the 'equity story' more 
reliable. The focus is on cleaning up revenues and boosting consulting activities. We have 
revised our estimates and target price downwards, while we have reiterated our BUY 
recommendation, given the strong upside relative to the depressed market price.

Source: FactSet, Company data, Intesa Sanpaolo 
Research estimates

Intesa Sanpaolo is Corporate Broker to Triboo

Triboo - Key Data
14/02/2024 Information

TechnologyTarget Price (€) 1.40
Rating BUY
Mkt price (€) 0.74
Mkt cap (EUR M) 21
Main Metrics (€ M) 2023E 2024E 2025E
Revenues 80.40 85.00 92.00
EBITDA 9.24 11.40 12.70
EPS (EUR) -0.05 0.01 0.04
Net debt/-cash 16.12 13.86 10.26
Ratios (x) 2023E 2024E 2025E
Adj. P/E Neg. 91.2 18.1
EV/EBITDA 4.1 3.1 2.6
EV/EBIT NM 25.6 12.0
Debt/EBITDA 1.7 1.2 0.81
Div yield (%) 0 0 0
Performance (%) 1M 3M 12M
Absolute -2.1 -0.8 -31.9
Rel. to FTSE IT All Sh -4.1 -8.0 -39.2

Gabriele Berti - Research Analyst
+39 02 4127 9023
gabriele.berti@intesasanpaolo.com
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Italy: Today's News
A.L.A. (BUY) ALA IM; ALA-IT

FY23 Preliminary Results

Results. A.L.A. released some FY23 preliminary figures (full results are out on 28 March). The 
key points were:

 VoP grew by 47% yoy to EUR 233.1M (+2.9% vs. our estimates), thanks to organic growth 
(+26% yoy vs. FY22PF according to the company) and the consolidation of SCP Sintersa 
from October 2022;

 The EBITDA margin was +30bps yoy (10.9% in FY23A), implying around EUR 25.3M EBITDA 
vs. EUR 24.3M in our estimates;

 Net debt came in at EUR 29.4M (32.4% lower vs. EUR 43.5M in our estimates) and broadly 
in line vs. EUR 28.7M at YE22, thanks to operating cash generation.

What we think: Preliminary figures were slightly better than our estimates, showing a solid 
performance in 2H23 in particular in terms of margins. We also appreciate that net debt was 
much better than we estimated despite the ramp-up of the service provider contract with 
Dassault that took place in 4Q23, which confirms the scalability of ALA’s business model, in 
our view. In terms of outlook, we see ALA well positioned to continue its growth path with the 
main drivers for FY24 expected to be: 1) the ramp-up of the logistics platform dedicated to 
Dassault Aviation; 2) cross-selling opportunities arising from the integration of SCP Sintersa 
also benefitting from the opening of its new subsidiary in Italy; and 3) the acquisition of further 
40% of ALA Germany (now 100% controlled) last October and the opening of a sales office 
in Texas, which represents one of the largest aerospace hubs in the US.

Source: FactSet, Company data, Intesa Sanpaolo 
Research estimates

Intesa Sanpaolo is Specialist to A.L.A.

A.L.A. – FY23 preliminary results
EUR M                         2H22A 2H23A yoy % FY22A FY23A yoy % FY23E A/E %

VoP Revenues 94.8 119.5 26.1 158.7 233.1 47 226.6 2.9

EBITDA 9.7 13.0 33.6 16.8 25.3 50.4 24.3 4.1

EBITDA margin (%) 10.3 10.9  10.6 10.9  10.7  

Net debt/-net cash 28.7 29.4 2.6 28.7 29.4 2.4 43.5 -32.4

A: actual; E: estimates; Source: Company data and Intesa Sanpaolo Research

Vs. our estimates Above In Line Below

A.L.A. - Key Data
15/02/2024 Aerospace&Defence
Target Price (€) 16.1
Rating BUY
Mkt price (€) 15.55
Mkt cap (EUR M) 140
Main Metrics (€ M) 2023E 2024E 2025E
Revenues 226.6 249.3 262.4
EBITDA 24.29 27.05 30.11
EPS (EUR) 1.03 1.27 1.62
Net debt/-cash 43.48 34.71 34.51
Ratios (x) 2023E 2024E 2025E
Adj. P/E 15.1 12.2 9.6
EV/EBITDA 7.6 6.5 5.8
EV/EBIT 10.0 8.4 7.3
Debt/EBITDA 1.8 1.3 1.1
Div yield (%) 3.0 3.0 3.0
Performance (%) 1M 3M 12M
Absolute 0.3 11.1 29.6
Rel. to FTSE IT All Sh -2.3 3.9 15.2

Arianna Terazzi - Research Analyst
+39 02 4127 9026
arianna.terazzi@intesasanpaolo.com

Market Mover: The indicators Positive/Neutral/Negative are the analysts’ view on the market’s possible reaction to the news in question.
Intesa Sanpaolo’s fundamentals-based 12-month rating can be found in the key data table in the comment.
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Altea (BUY) AGP IM; AGP-IT

Press Interview Suggests European Expansion is Under Scrutiny

What’s up? MF published an interview with Altea Green Power’s management, highlighting 
the key strategic priorities of the new 2024-28 Business Plan presented in January. In addition 
to the aim to become an independent power producer (IPP) with an initial installed capacity 
of 90MW by 2028 with an overall investment of EUR 70-90M, management stressed its 
objective to further develop its US activities, reinvesting over the plan EUR 23M cash flow 
proceeds expected to flow back from the current operations jointly developed with Redelfi. 
Management indicated that it is analysing M&A opportunities in Europe, targeting domestic 
companies with an established pipeline in France, Spain and Poland. 

What we think: After having collected in a short period of time a sizeable BESS storage 
pipeline in the domestic market - largely still to be monetised - Altea Green Power’s 
management is now targeting an expansion in selected European countries, raising its 
inorganic growth ambition. We await further details of the characteristics of the markets 
targeted alongside the type of companies being considered. BUY Rating and TP confirmed Source: FactSet, Company data, Intesa Sanpaolo 

Research estimates

Intesa Sanpaolo is Corporate Broker to Altea Green 
Power

EdiliziAcrobatica (BUY) EDAC IM; EDAC-IT

FY23 Rev. Results First Take: Rock Solid and Overall Growing

Results. The key points of results were:

 EdiliziAcrobatica has published its FY23 consolidated revenues, which were 
EUR 164.4M, up 11% vs. EUR 148.1M in FY22. We point out that our estimates of 
EUR 155.2M FY23 sales compare with EUR 134.5M FY22 sales (and not EUR 148.1M). We 
recall that EUR 148.1M were recorded in EDAC’s balance sheet net of the charges for 
the sale of the tax bonus of EUR 12.9M, thus bringing the total value of consolidated 
revenues to EUR 134.5M. If we assume a slightly lower amount of tax bonus-related 
charges for FY23, our FY23E sales estimates are in line with the company’s release. 

 In detail, revenues in Italy were EUR 118.5M, down 12% yoy, an improving trend vs. 1H23 
yoy. Revenues from Acrobatica Energy were EUR 32.7M (EUR 8.2M in FY22). We point out 
that starting from FY24, Acrobatica Energy will only be active in the photovoltaic 
business, while the energy efficiency business, along with the smart building project, will 
be operated by the newly-established Acrobatica Smart Living (51% held by Acrobatica 
group). The contribution from Enigma (from April to December) was EUR 7.9M (better 
than our EUR 6M estimate). Spain delivered sales in line/slightly better than our estimates, 
at EUR 1.2M; France recorded revenues down 11% yoy, at EUR 3.9M (in line with our 
estimate); 

Source: FactSet, Company data, Intesa Sanpaolo 
Research estimates

Intesa Sanpaolo is Specialist to EdiliziAcrobatica

Market Mover (AGP-IT) Positive Neutral Negative

Altea - Key Data
14/02/2024 Multi-Utilities
Target Price (€) 10.1
Rating BUY
Mkt price (€) 7.54
Mkt cap (EUR M) 131
Main Metrics (€ M) 2023E 2024E 2025E
Revenues 16.77 28.48 42.32
EBITDA 7.04 16.97 25.81
EPS (EUR) 0.27 0.66 1.00
Net debt/-cash 3.47 -4.56 -2.51
Ratios (x) 2023E 2024E 2025E
Adj. P/E 28.0 11.4 7.5
EV/EBITDA 18.5 7.7 5.1
EV/EBIT 19.1 7.8 5.1
Debt/EBITDA 0.49 Neg. Neg.
Div yield (%) 0 0 0
Performance (%) 1M 3M 12M
Absolute 0.5 57.7 167.4
Rel. to FTSE Italia Growth0.8 48.0 211.7

Davide Rimini - Research Analyst
+39 02 4127 9025
davide.rimini@intesasanpaolo.com

Vs. our estimates Above In Line Below

EdiliziAcrobatica - Key Data
15/02/2024 Building Maintenance
Target Price (€) 20.1
Rating BUY
Mkt price (€) 12.85
Mkt cap (EUR M) 106
Main Metrics (€ M) 2023E 2024E 2025E
Revenues 155.2 178.0 194.0
EBITDA 23.77 29.28 35.05
EPS (EUR) 1.10 1.54 1.97
Net debt/-cash 49.39 38.81 31.29
Ratios (x) 2023E 2024E 2025E
Adj. P/E 11.7 8.4 6.5
EV/EBITDA 7.4 7.2 7.3
EV/EBIT 10.5 9.5 9.2
Debt/EBITDA 2.1 1.3 0.89
Div yield (%) 3.4 4.8 0
Performance (%) 1M 3M 12M
Absolute -4.1 -0.4 -19.1
Rel. to FTSE IT All Sh -6.6 -6.8 -28.1

Giada Cabrino - Research Analyst
+39 02 4127 9024
giada.cabrino@intesasanpaolo.com
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  In FY23 EDAC increased the number of operating offices in Italy by 19 points, to 102, and 
the number of employees in the same region to 1,625 headcounts (from 1,309). Overall, 
(including the subsidiaries and the franchisees) EDAC had 2,495 employees.

What we think: We see top line numbers as solid, testifying to the business solidity despite the 
phase out of fiscal incentives. We also appreciate the company’s flexibility to expand in new 
businesses, which could represent important triggers over the next few years. Rating BUY and 
TP EUR 20.1.

Esprinet (HOLD) PRT IM; PRT-IT

FY23 Preliminary Results

Results. Yesterday, Esprinet released FY23 preliminary results (top line, EBITDA and NFP, with 
full results due on 12 March 2024). In particular:

 Revenues stood at around EUR 4.0Bn in FY23 decreasing by 15%, impacted by the still-
weak consumer demand (aligned with our EUR 3.94Bn forecast). Italy was down by 9% 
yoy, while Spain registered a decrease of 21%. 4Q revenues were around EUR 1.2Bn 
(-15% yoy); 

 Adj. EBITDA stood at around EUR 64M, vs. EUR 91M in FY22 (and below our EUR 69.6M 
forecast and management’s guidance). Adj. EBITDA margin was around 1.61% (1.94% in 
FY22). Reported EBITDA was EUR 34M, impacted by the disbursement incurred in 
connection with the tax dispute resolved in 2023, an extraordinary provisioning on a 
credit position and the program of reorganisation of the directive structure launched at 
the end of 2023 and aimed at structurally reducing the group's operating costs;

 NFP was cash for around EUR 15M vs. a net debt of EUR 83M posted at YE22 and vs. 
EUR 260M at 30 September 2023 (better than our estimate of a net debt of EUR 15M), 
benefiting from a positive progress in terms of inventory level reduction.

What we think: Management's preliminary guidance on FY23 figures was lower than our 
forecasts in terms of EBITDA, while it was better than expected in terms of NFP. We recall that 
in 2023, the consumer segment was affected by an acceleration in the normalisation of 
demand after the pandemic period, when the growing need to organise and structure work 
and study at a distance emerged. Against this unfavourable backdrop, the group's strategy 
of gradually shifting towards higher value-added business lines accelerated, leading to a 
significant improvement in gross margin, mainly due to the increased weight of high-margin 
business lines. The increase in product margins, however, did not fully offset the loss in 
volumes, which dropped further in 4Q in December, mainly due to the non-restocking of the 
retail customers. This effect, combined with an upward trend in operating expenses 
(impacted by inflation and the adjustment of the national collective labour agreement), 
affected the group's EBITDA performance. On the other hand, we appreciated the 
significant reduction in invested working capital, thanks to a continuous inventory reduction 
activity.

Source: FactSet, Company data, Intesa Sanpaolo 
Research estimates

Intesa Sanpaolo is Specialist to Esprinet

Vs. our estimates Above In Line Below

Esprinet - Key Data
15/02/2024 IT Distributors
Target Price (€) 5.4
Rating HOLD
Mkt price (€) 5.43
Mkt cap (EUR M) 274
Main Metrics (€ M) 2023E 2024E
Revenues 3,944.9 4,250.0
Gross Profit 224.1 233.8
EPS (EUR) 0.51 0.66
Net debt/-cash 67.95 29.71
Ratios (x) 2023E 2024E
Adj. P/E 10.7 8.3
EV/EBITDA 6.6 5.4
EV/EBIT 19.3 7.2
Debt/EBITDA 0.98 0.38
Div yield (%) 4.6 6.1
Performance (%) 1M 3M 12M
Absolute 1.9 10.0 -26.5
Rel. to FTSE IT All Sh -0.8 2.9 -34.6

Gabriele Berti - Research Analyst
+39 02 4127 9023
gabriele.berti@intesasanpaolo.com
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Generalfinance (BUY) GF IM; GF-IT

Agreement with Open Finance Player Fabrick 

What’s up? Generalfinance has signed a collaboration agreement with Fabrick, an Italian 
company operating in Open Finance. The agreement will allow Generalfinance to enhance 
its digital platform, integrating bank transfers of the customers' accounts into the information 
system and optimising the reconciliation of debt collections, which will reduce back-office 
costs. Fabrick's Open Finance platform will also allow for real-time checks on an IBAN’s 
existence and ownership, as well as on a holder's tax code or VAT number, reducing both 
operational and fraud risks.

What we think: We see the agreement with Fabrick as a confirmation of Generalfinance’s 
priorities that focus on investing more in the proprietary digital platform and improving cost 
efficiency metrics. Fabrick’s Open Finance services are currently integrated in about 1.500 
European banks. BUY rating and TP confirmed.

Source: FactSet, Company data, Intesa Sanpaolo 
Research estimates

Intesa Sanpaolo is Specialist to Generalfinance

TraWell (BUY) TWL IM; TWL-IT

Distribution Extended for Some Sostravel Services

What’s up? Sostravel.com has signed a new commercial agreement with the leisure travel 
division of ACI blueteam, a company of ACI Group (Automobile Club Italia), for the sale of 
Lost Luggage Concierge and Dr. Travel services through the network of 43 leisure travel 
partner agencies of ACI blueteam. The Lost Luggage Concierge service is an exclusive 
baggage search, tracking, and redelivery service made available through the 
PrenotACI.travel platform. Dr. Travel is a telemedicine service that offers on-call video visits, 
making it accessible and affordable for travellers who need medical consultations during 
their trips. This service will be available via the PrenotACI.travel platform as well.

What we think: TraWell offers some of Sostravel.com’s services in addition to its basic service 
offer (i.e. Lost Luggage Concierge service). This move can be seen as an opportunity also 
for TraWell, which can offer customers its own services. TraWell has an around 6% stake in 
Sostravel.com. Rating Buy and TP EUR 13.8.

Source: FactSet, Company data, Intesa Sanpaolo 
Research estimates

Intesa Sanpaolo is Specialist to TraWell

Market Mover (GF-IT) Positive Neutral Negative

Generalfinance - Key Data
14/02/2024 Financial Services
Target Price (€) 11.8
Rating BUY
Mkt price (€) 9.60
Mkt cap (EUR M) 121
Main Metrics (€ M) 2023E 2024E 2025E
Revenues 36.43 47.61 52.47
Gross op income 24.11 32.14 36.10
EPS (EUR) 1.26 1.57 1.76
TBVPS (x) 5.16 6.08 7.05
Ratios (x) 2023E 2024E 2025E
Adj. P/E 7.6 6.1 5.5
P/TBV 1.9 1.6 1.4
RoTE (%) 26.7 27.9 26.8
CET1 FL (%) 14.7 11.4 11.5
Div yield (%) 6.6 8.2 9.2
Performance (%) 1M 3M 12M
Absolute 0.5 15.7 33.7
Rel. to FTSE IT All Sh -1.5 7.3 19.3

Davide Rimini - Research Analyst
+39 02 4127 9025
davide.rimini@intesasanpaolo.com

Manuela Meroni - Research Analyst
+39 02 4127 9019
manuela.meroni@intesasanpaolo.com

Market Mover (TWL-IT) Positive Neutral Negative

TraWell - Key Data
15/02/2024 Airport Services
Target Price (€) 13.8
Rating BUY
Mkt price (€) 8.24
Mkt cap (EUR M) 20
Main Metrics (€ M) 2023E 2024E 2025E
Revenues 30.97 33.09 34.85
EBITDA 10.60 11.69 12.37
EPS (EUR) 0.19 0.48 0.76
Net debt/-cash 18.50 10.54 5.96
Ratios (x) 2023E 2024E 2025E
Adj. P/E 42.6 17.0 10.8
EV/EBITDA 5.1 4.0 3.3
EV/EBIT 9.2 6.9 5.7
Debt/EBITDA 1.7 0.90 0.48
Div yield (%) 0 0 0
Performance (%) 1M 3M 12M
Absolute -1.0 1.7 18.4
Rel. to FTSE IT All Sh -3.6 -4.8 5.2

Giada Cabrino - Research Analyst
+39 02 4127 9024
giada.cabrino@intesasanpaolo.com
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Disclaimer
Analyst certification
The financial analysts who prepared this report, and whose names and roles appear within the document, certify that:
1. The views expressed on the companies mentioned herein accurately reflect independent, fair and balanced personal views; 2. No direct 
or indirect compensation has been or will be received in exchange for any views expressed. 
Specific disclosures
 Neither the analysts nor any persons closely associated with the analysts have a financial interest in the securities of the Companies.
 Neither the analysts nor any persons closely associated with the analysts serve as an officer, director or advisory board member of 

the Companies.
 Some of the analysts named in the document are members of AIAF.
 The analysts named in this document are not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Intesa 

Sanpaolo IMI Securities Corp. Accordingly, the analysts may not be subject to FINRA Rule 2241 and NYSE Rule 472 with respect to 
communications with a subject company, public appearances and trading securities in a personal account. For additional 
information, please contact the Compliance Department of Intesa Sanpaolo IMI Securities Corp. at 212-326-1133.

 The analysts of this report do not receive bonuses, salaries, or any other form of compensation that is based upon specific investment 
banking transactions.

 The research department supervisors do not have a financial interest in the securities of the Companies.
This research has been prepared by Intesa Sanpaolo SpA, and is distributed by Intesa Sanpaolo SpA, Intesa Sanpaolo-London Branch (a member of 
the London Stock Exchange) and Intesa Sanpaolo IMI Securities Corp. (a member of the NYSE and FINRA). Intesa Sanpaolo SpA accepts full 
responsibility for the contents of this report and also reserves the right to issue this document to its own clients. Intesa Sanpaolo SpA is authorised by the 
Banca d'Italia and is regulated by the Financial Services Authority in the conduct of designated investment business in the UK and by the SEC for the 
conduct of US business. 
Opinions and estimates in this research are as at the date of this material and are subject to change without notice to the recipient. Information and 
opinions have been obtained from sources believed to be reliable, but no representation or warranty is made as to their accuracy or correctness. Past 
performance is not a guarantee of future results. The investments and strategies discussed in this research may not be suitable for all investors. If you 
are in any doubt you should consult your investment advisor.
This report has been prepared solely for information purposes and is not intended as an offer or solicitation with respect to the purchase or sale of any 
financial products. It should not be regarded as a substitute for the exercise of the recipient’s own judgment. No Intesa Sanpaolo SpA entity accepts 
any liability whatsoever for any direct, consequential or indirect loss arising from any use of material contained in this report. This document may only 
be reproduced or published with the name of Intesa Sanpaolo SpA.
Intesa Sanpaolo SpA has in place the Conflicts of Interest Management Rules for managing effectively the conflicts of interest which might affect the 
impartiality of all investment research which is held out, or where it is reasonable for the user to rely on the research, as being an impartial assessment 
of the value or prospects of its subject matter. A copy of these Rules is available to the recipient of this research upon making a written request to the 
Compliance Officer, Intesa Sanpaolo SpA, C.so Matteotti n° 1, 20121 Milan (MI) Italy. Intesa Sanpaolo SpA has formalised a set of principles and 
procedures for dealing with conflicts of interest (“Rules for Research”). The Rules for Research is clearly explained in the relevant section of Intesa 
Sanpaolo’s web site (www.intesasanpaolo.com).
Member companies of the Intesa Sanpaolo Group, or their directors and/or representatives and/or employees and/or persons closely associated with 
them, may have a long or short position in any securities mentioned at any time, and may make a purchase and/or sale, or offer to make a purchase 
and/or sale, of any of the securities from time to time in the open market or otherwise. 
This document has been prepared and issued for, and thereof is intended for use by, MiFID II eligible counterparties/professional clients (other than 
elective professional clients) or otherwise by market professionals or institutional investors only, who are financially sophisticated and capable of 
evaluating investment risks independently, both in general and with regard to particular transactions and investment strategies.
Persons and residents in the UK: This document is not for distribution in the United Kingdom to persons who would be defined as private customers 
under the rules of the Financial Conduct Authority.
US persons: This document is intended for distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 15a-6. US 
Customers wishing to effect a transaction should do so only by contacting a representative at Intesa Sanpaolo IMI Securities Corp. in the US (see 
contact details below).
Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Intesa Sanpaolo IMI Securities Corp., 1 William 
Street, New York, NY 10004, USA, Tel: (1) 212 326 1150.
Inducements in relation to research
This document has been prepared and issued for, and thereof is intended for use by, MiFID 2 eligible counterparties/professional clients (other than 
elective professional clients) or otherwise by market professionals or institutional investors only, who are financially sophisticated and capable of 
evaluating investment risks independently, both in general and with regard to specific transactions and investment strategies. 
Therefore, such materials may not be suitable for all investors and recipients are urged to seek the advice of their independent financial 
advisor for any necessary explanation of the contents thereof. Pursuant to the provisions of Delegated Directive (EU) 2017/593, this document 
can be qualified as an acceptable minor non-monetary benefit as it is:
 Written material from a third party that is commissioned and paid for by a corporate issuer or potential issuer to promote a new issuance by the 

company, or where the third party firm is contractually engaged and paid by the issuer to produce such material on an ongoing basis 
(Specialist/Corporate Broker/Listing Agent contract), provided that the relationship is clearly disclosed in the material and that the material is 
made available at the same time to any investment firms wishing to receive it or to the general public - Delegated Directive(EU) 2017/593 - art. 
12 paragraph 3.
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Coverage policy and frequency of research reports
The list of companies covered by the Research Department is available upon request. Intesa Sanpaolo SpA aims to provide continuous coverage of 
the companies on the list in conjunction with the timing of periodical accounting reports and any exceptional event that affects the issuer’s operations. 
The companies for which Intesa Sanpaolo SpA acts as listing agent or specialist or other regulated roles are covered in compliance with regulations 
issued by regulatory bodies with jurisdiction. In the case of a short note, we advise investors to refer to the most recent company report published by 
Intesa Sanpaolo SpA’s Research Department for a full analysis of valuation methodology, earnings assumptions, risks and the historical of 
recommendation and target price. In the Equity Daily note and Weekly Preview report the Research Department reconfirms the previously published 
ratings and target prices on the covered companies (or alternatively such ratings and target prices may be placed Under Review). Research qualified 
as a minor non-monetary benefit pursuant to provisions of Delegated Directive (EUR) 2017/593 is freely available on the IMI Corporate & Investment 
Banking Division website (www.imi.intesasanpaolo.com); all other research is available by contacting your sales representative.

Our Mid Corporate Definition
Italy is characterised by a large number of non-listed and listed micro, small and medium-sized companies. Looking at the revenues of these Italian 
companies, around 5,000 companies eligible for listing have revenues below EUR 1,500M based on Intesa Sanpaolo elaborations. We define these 
companies as ‘Mid Corporate’. Looking more specifically at Italian listed companies, we include in our Mid Corporate segment all STAR companies 
and those with a market capitalisation of around EUR 1Bn.

Distribution Method
This document is for the exclusive use of the person to whom it is delivered by Intesa Sanpaolo and may not be reproduced, redistributed, 
directly or indirectly, to third parties or published, in whole or in part, for any reason, without prior consent expressed by Intesa Sanpaolo. 
The copyright and all other intellectual property rights on the data, information, opinions and assessments referred to in this information 
document are the exclusive domain of the Intesa Sanpaolo banking group, unless otherwise indicated. Such data, information, opinions 
and assessments cannot be the subject of further distribution or reproduction in any form and using any technique, even partially, except 
with express written consent by Intesa Sanpaolo. Persons who receive this document are obliged to comply with the above indications.

Equity Research Publications in Last 12M
The list of all recommendations on any financial instrument or issuer produced by Intesa Sanpaolo Research Department and distributed 
during the preceding 12-month period is available on the Intesa Sanpaolo website at the following address: 
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest0

Valuation methodology (long-term horizon: 12M)
The Intesa Sanpaolo SpA Equity Research Department values the companies for which it assigns recommendations as follows:
We obtain a fair value using a number of valuation methodologies including: discounted cash flow method (DCF), dividend discount model 
(DDM), embedded value methodology, return on allocated capital, break-up value, asset-based valuation method, sum-of-the-parts, and 
multiples-based models (for example PE, P/BV, PCF, EV/Sales, EV/EBITDA, EV/EBIT, etc.). The financial analysts use the above valuation methods 
alternatively and/or jointly at their discretion. The assigned target price may differ from the fair value, as it also takes into account overall 
market/sector conditions, corporate/market events, and corporate specifics (i.e. holding discounts) reasonably considered to be possible 
drivers of the company’s share price performance. These factors may also be assessed using the methodologies indicated above.

Equity rating key: (long-term horizon: 12M)
In its recommendations, Intesa Sanpaolo SpA uses an “absolute” rating system, whose key is reported below: 
Equity Rating Key (long-term horizon: 12M)
Long-term rating Definition
BUY If the target price is 10% higher than the market price.
HOLD If the target price is in a range 10% below or 10% above the market price.
SELL If the target price is 10% lower than the market price.
RATING SUSPENDED The investment rating and target price for this stock have been suspended as there is not a sufficient fundamental 

basis to determine an investment rating or target price. The previous investment rating and target price, if any, are 
no longer in effect for this stock.

NO RATING The company is or may be covered by the Research Department but no rating or target price is assigned either 
voluntarily or to comply with applicable regulations and/or firm policies in certain circumstances.

TENDER SHARES We advise investors to tender the shares to the offer.
TARGET PRICE The market price that the analyst believes the share may reach within a 12M time horizon.
MARKET PRICE Closing price on the day before the issue date of the report, as indicated on the first page, except where otherwise 

indicated.
Note Intesa Sanpaolo assigns ratings to stocks on a 12M horizon based on a number of fundamental drivers including, 

among others, updates to earnings and/or valuation models; short-term price movements alone do not imply a 
reassessment of the rating by the analyst.

Historical recommendations and target price trends (12M)
This report is a compendium report or may include excerpts from previously published reports: in this report, we confirm the ratings and target 
prices assigned in the latest company reports (or alternatively such ratings and target prices may be placed Under Review). The 12M rating 
and target price history chart(s) for the companies included in this report can be found at Intesa Sanpaolo’s website/Research/Regulatory 
disclosures: https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/tp-and-rating-history--12-months-. Intesa Sanpaolo 
changed its long-term 12M horizon rating key on 3 April 2023; please refer to the ISP Equity Rating Reconciliation Table for further details at the 
following link: https://group.intesasanpaolo.com/it/research/equity---credit-research

https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest0
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/tp-and-rating-history--12-months-
https://group.intesasanpaolo.com/it/research/equity---credit-research
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Equity rating allocations (long-term horizon: 12M)
Intesa Sanpaolo Research Rating Distribution (at January 2024)
Number of companies considered: 146 BUY HOLD SELL
Total Equity Research Coverage relating to last rating (%)* 72 28 0
of which Intesa Sanpaolo’s Clients (%)** 69 49 0
* Last rating refers to rating as at end of the previous quarter; ** Companies on behalf of whom Intesa Sanpaolo and the other companies of the Intesa Sanpaolo Group have 
provided corporate and Investment banking services in the last 12 months; percentage of clients in each rating category

Company-specific disclosures
Intesa Sanpaolo S.p.A. and the other companies belonging to the Intesa Sanpaolo Banking Group (hereafter the “Intesa Sanpaolo Banking 
Group”) have adopted written guidelines ”Organisational, Management and Control Model” pursuant to Legislative Decree 8 June 2001 
no. 231 (available at the Intesa Sanpaolo website, https://group.intesasanpaolo.com/en/governance/leg-decree-231-2001) setting forth 
practices and procedures, in accordance with applicable regulations by the competent Italian authorities and best international practice, 
including those known as Information Barriers, to restrict the flow of information, namely inside and/or confidential information, to prevent 
the misuse of such information and to prevent any conflicts of interest arising from the many activities of the Intesa Sanpaolo Banking 
Group, which may adversely affect the interests of the customer in accordance with current regulations. 
In particular, the description of the measures taken to manage interest and conflicts of interest – related to Articles 5 and 6 of the 
Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament 
and of the Council with regard to regulatory technical standards for the technical arrangements for objective presentation of investment 
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or 
indications of conflicts of interest as subsequently amended and supplemented, the FINRA Rule 2241, as well as the Financial Conduct 
Authority Conduct of Business Sourcebook rules COBS 12.4 - between the Intesa Sanpaolo Banking Group and issuers of financial 
instruments, and their group companies, and referred to in research products produced by analysts at Intesa Sanpaolo S.p.A. is available 
in the "Rules for Research " and in the extract of the "Corporate model on the management of inside information and conflicts of interest" 
published on the website of Intesa Sanpaolo S.p.A..
At the Intesa Sanpaolo website, webpage https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-
sanpaolo-group-s-conflicts-of-interest you can find the archive of disclosure of interests or conflicts of interest of the Intesa Sanpaolo Banking 
Group in compliance with the applicable laws and regulations.
Furthermore, in accordance with the aforesaid regulations, the disclosures of the Intesa Sanpaolo Banking Group’s conflicts of interest are 
available through the above-mentioned webpage. The conflicts of interest published on the internet site are updated to at least the day 
before the publishing date of this report.
We highlight that disclosures are also available to the recipient of this report upon making a written request to Intesa Sanpaolo – Equity & 
Credit Research, Via Manzoni, 4 - 20121 Milan - Italy.

Index Intellectual Property: STOXX
STOXX Limited (‘STOXX’) is the source of Euro Stoxx 50/Stoxx Small 200 and the data comprised therein. STOXX has not been involved in any 
way in the creation of any reported  information and does not give any warranty and excludes any liability whatsoever (whether in 
negligence or otherwise) – including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness 
for any purpose – with respect to any reported information or in relation to any errors, omissions or interruptions in the Euro Stoxx 50/Stoxx 
Small 200 or its data. Any dissemination or further distribution of any such information pertaining to STOXX is prohibited.

https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest
https://group.intesasanpaolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-sanpaolo-group-s-conflicts-of-interest
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