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September edition of the Italian Stock Market Opportunities
conference, aftended by 63 investors, with over 190
conference offers investors the opportunity to meet with t entofsome Intesa Sanpaolo Research Dept.
Italian Mid&Small Cap companies to discuss their Io’res iness frends and  Corporate Broking Research Team

s’rro’reglc developments. In ThIS repor’r we outline the ways from some of the

Equity Research Team

EV/EBITDA Adj. P/E

(x) Rating  2021E 2022E 2021E  2022E
Agatos BUY NM 6.9 Neg. 6.9
Banca Finnat 0.47 BUY - - 19.0 18.0
COIMA RES 9.6 BUY 212 247 15.5 17.1
Comer Industries 29.6 BUY 108 7.5 14.5 14.8
EdiliziAcrobatica 13.5 BUY 227 142 49.2 26.0
Energica Motor Company Tender Shares Neg. 42.4 Neg. NM
eVISO 3.3 BUY 184 11.0 43.8 21.5
Grifal 4.5 BUY 188 11.4 NM 27.6
Growens 6.6 BUY 113 78 61.3 28.2
Labomar U/R U/R 152 132 33.9 28.9
LU-VE 27.0 ADD 11.2 938 26.8 22.4
NB Aurora 1.1 BUY - - - -
Pattern 5.5 ADD 103 7.6 26.2 18.3
Salcef Group 18.6 ADD 9.9 9.1 18.8 18.1
Sanlorenzo 31.55 1088.47 34.0 ADD 11.8 100 22.9 19.9
Seri Industrial 7.45 352.34 8.5 BUY 132 84 27.1 12.6
SeSa* 156.40 242335 2140 BUY 145 123 31.3 26.2
SIT 10.65 266.33 14.5 BUY 72 69 14.7 17.1
Toscana Aeroporti 13.20 245.68 13.3 HOLD 29.2 267 Neg. Neg.
TraWell 6.66 16.52 11.9 ADD 229 9.7 Neg. 65.0
Valsoia 14.05 149.14 20.0 BUY 9.5 87 18.4 17.8

Priced at market close of 30/09/2021; *SeSa’s fiscal year ends in April (e.g. 2021 corresponds to SeSa’s FY21/22E); Neg.: negative;
NM: not meaningful; Source: FactSet and Intesa Sanpaolo Research estimates
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In the table below, we recap the main highlights from the meetings of some of our
covered companies attending the event.

ISMO Milan - September 2021 wrap-up

Company

Key drivers

Agatos

Banca Finnat

COIMA RES

Comer Industries

EdiliziAcrobatica
Energica Motor Company

eVISO

Grifal

Growens

LU-VE

NB Aurora

Pattern

Salcef Group

Seri Industrial

SeSa

SIT

Toscana Aeroporti

TraWell

Valsoia

Agatos is focusing on three sectors: Biomethane, Energy Efficiency and Photovoltaic and, according to management, this
strategy is starting to bear fruit with a growing contract pipeline. The news that “Superbonus 110%" should be extended to
2023 offers significant opportunities for the growth of Energy Efficiency business.

Banca Finnat reported a good set of results in TH21, not affected by the pandemic. The 2021-23 plan envisages an increase
in AUM from EUR 15.4Bn in 2020 to EUR 18Bn in 2023, maintaining a CET 1 ratio of over 30% throughout the plan.
Management updated investors on its strategy and operations, providing colour on the evolution of financials in the next
years, and reiterated its commitment to regularly distributing dividends as it did in the past. Positive indications from real
estate office market in Milan with regard to grade A products located in prestigious/attractive areas, despite the increasingly
widespread use of remote working.

The company gave a positive outlook for the coming years, based on the current rebound of AG industry. Sales could surpass
EUR 1Bn in 2022, with an EBITDA margin in line with 2020. Management alsg.highlighted the significant synergies that should
come from the integration with WPG.
After a strong TH21, high July and August backlog data. Edili"crobo a shouldi@ontinue with better 2H21 metrics.
Investors are currently focused on the recently-announced launch by Ideanomigs of a voluntary tender offer on 100% of the
company's ordinary shares at a price of EUR 3.20.

Positive messages from eVISO: the recent electricity pricg
peculiarity of eVISO's commercial offer. Gross margin for
of the new gas business are positive. The platform for A
After reporting 1H21 results above our estimates along
good 2H21. The progressive improvement of
opportunities on non-packaging products offer

help the company to get new clients, given the
3s g at a double-digit rate in 2H21 and the first results
es should be ready before the end of the year.
infake up 73% by end-August, Grifal is set o deliver a
he upcoming production from the new plants and
both sales and margins.

yeaIn order to support the organic growth of Datatrics and
mercial offerings.
t few years and thus is thinking about whether to increase its current
company does not seem worried about the raw material prices hike, as
selling prices if the lead fime is respected.
cash coming from the EUR 94M capital increase finalised at the end of 2020.
Portfolio companies showed re! e pandemic, finalising several acquisitions, and are ready to continue their

LU-VE expects a mid-single digit sales gro
production capacity in Poland an i

In February, P, w 2021-24 strategic plan, thanks to which the company is well positioned to face market
frends, su , focus on ESG themes, technology and ‘absolute quality’, in our view. Management

continu opportunities for the development of the ‘Italian Hub of Luxury Fashion Engineering’.
Salce ntum, supported by significant investments in sustainable mobility in general and particularly
d, management reconfirmed the worldwide positive outlook.

the F&F JV re ned. The main concern at the moment is the shortage of aluminum which could slow down the
company does not seem worried about the raw material price hike.

SeSa is consolidating its positioning as one of the leading companies in the Italian digital sector. The group’s healthy organic
growth is further boosted by a strong M&A activity: 11 deals since January 2021, with contribution expected by management
in FY22 of EUR 145M revenues and EBITDA margin of about 12%. Overall, we expect external growth to remain a key pillar of
the group’s growth path, also thanks to a very strong cash position.

In the Heating business, the positive frend of 1H21 should continue also in the first part of 2022, driven by fiscal incentives to
replace old boilers. Metering business is more challenging, particularly for the Gas segment. The shortage of electfronic
components is causing some delays in the ramp up of the production in Tunisia.

Traffic recovery continued in September as US and UK fravellers returned. The outlook is moderately positive, as restrictions
on important key market are being eased while Ryanair's planned capacity above 2019 level bodes well for a nice winter
season.

Given the current challenging market, TraWell did not provide any specific outlook but it has strongly reduced its fixed and
variable costs and is at substantial breakeven at the operating level, ready to catch new opportunities (also M&A) as soon
as flights will recover.

Valsoia recently reported solid 1H21 results, showing an increase in turnover and margins yoy and consolidating the very
strong performance already achieved in 2020. We continue to appreciate the company’s healthy cash generation, the
sound balance sheet and the growing weighting of the portion of revenues generated abroad (+14.3% yoy).

Source: Intesa Sanpaolo Research elaboration

Intesa Sanpaolo Research Department
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Company Feedback: ISMO Milan - September 2021

Agatos (BUY Agatos - Key Data
01/10/2021 Energy
Feedback from Event Target Price (EUR) 1.44
Rating BUY
Agatos is focusing on three sectors: Biomethane, Energy Efficiency and Photovoltaic Mkt price (EUR) 0.97
and, according to management, this strategy is starting to bear fruit with a growin Mkt cap [EUR M) 12
, raing 9 , gy 9 9 9 “Main Metrics (€M) 2021E 2022F  2023E
contract pipeline. The news that “Superbonus 110%” should be extended to 2023 offers Rcvenues 1615 3573 4339
significant opportunities for the growth of Energy Efficiency business. EBITDA 019 313 426
EPS (EUR) 006 014 023
. . . . Net debt/-cash 842 853  6.35
u Blomethane update: After the start-up of ’rhe construction of the plant in Morcol!o, Ratios (x) 2021E 2022E 2023E
which is on schedule, the company has signed 4 contracts (EUR 90M potential Adj. P/E Neg. 6.9 40
revenues) for new BIOSIP projects adopting its innovative process for civil sewage  EV/EBITDA NM 6.9 4.6
sludge too (not only for urban organic waste). Other projects could come in the  EV/EBIT Neg. 81 52
Debt/EBITDA 449 27 1.5

coming months and there is a lot of interest from several foreign countries (i
case, Agatos would cash-in royalties for the BIOSIP patent exploitation)s Accg
to the company, BIOSIP process is attractive for farmers and cattle breeders, st
reducing their CO2 emission and ammonia (thus allowing them to res

Div yield (%) 0 0 41

% erformance (%) ™M 3M 12M
ole

bsolute 58 0.6 1.4

el. to FTSE IT All Sh 7.4 -1.7  -25.0
e ce Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

the incentivised agricultural diesel, which is expected to lose stategi
coming years. Last but not least, Agatos believes that the de
incentives could be prolonged up to 2025, allowing its utilis Ustrial uses
too (currently only for automotive);

thane Intesa Sanpaolo is Specialist to Agatos

Marco Cristofori - Research Analyst
+39 0272351818
marco.cristofori@intesasanpaolo.com
B “Superbonus 110%" extended to Dec-23: According ers, the coming

budget law should extend the “Superbonus 1 other eco-bonuses,
which should also be supported by the Next G nds, up fo the end of
2023 (instead of June-22). The news is very iti r the Energy Efficiency business
and increases the visibility on this divisio [@ y has a pipeline of around
EUR 40M and could grow strongl| the nths;

B Photovoltaic update: The ¢
the next future coming from
segment that was stopped in th 6 months due to Covid-19) and further
important projects for the large photevoltaic plants. Agatos should leverage on its
knowledge, particularly in finalising the authorisation process, to gain new confracts.

The business plan, based on >EUR 240M from potential projects, is proceeding in line
with expectations. We confirm our positive stance.

Intesa Sanpaolo Research Department 3
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Banca Finnat (BUY

Feedback from Event

Banca Finnat reported a good set of results in 1H21, not affected by the pandemic. The
2021-23 plan envisages an increase in AuM from EUR 15.4Bn in 2020 to EUR 18Bn in 2023,
maintaining a CET 1 ratio of over 30% throughout the plan.

B |In 1H21, net fees rose by 10.4% to EUR 25.8M and earnings margin grew by 2.2% to
EUR 33.2M. Net income was EUR 2.8M, +33.9% yoy. The CET1 capital ratio was 31.4%;

B Management pointed out the strategic lines of the 2021-23 plan: 1) increasing AUM
and revenues from indirect deposits, as well as expanding the customers’ base;
2) increasing financing to customers in support to private banking activity, while
maintaining the level of interest margin, also through an increase of volumes, with a
low risk profile; 3) developing services for SMEs listed or infentioned to be listed on
AIM, such as consultancy services focused on corporate finance and minibonds;
4) developing asset management for institutional customers, with a focus_em

and increasing InvestiRE S.G.R.’s AuM, also through acquisitions; and Xpa
business lines, thanks to new investors and increase in market shares;

in 2021-23 coming from the portfolio of new private bankers;
to increase from EUR 5.5Bn in 2020 to EUR 7.4Bn in 2023, t
of quality deposits; 4) total AuM to increase from EUR 1
2023; 5) earnings margin to increase from EUR 68.2M in
6) net income to rise from EUR 5.1M in 2020 to EUR i
least EUR 0.01/share dividend per yearin 2021-2 a
8) a CET 1 ratio of over 30% throughout the plan}

Banca Finnat - Key data

01/10/2021 Banks
Target Price (EUR) 0.47
Rating BUY
Mkt price (EUR) 0.28
Mkt cap (EUR M) 102
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 69.51 70.74 72.00
Gross op income 1623 16.94 17.66
EPS (EUR) 0.01 0.02 0.02
TBVPS (x) 0.68 0.8  0.69
Ratios (x) 2021E  2022E 2023E
Adj. P/E 19.0 18.0 17.0
P/TBV 0.41 0.41 0.41
ROTE (%) 2.3 2.4 2.5
CET1 FL (%) 30.0 30.0 300
Div yield (%) 3.6 3.6 3.6
Performance (%) M 3M 12M
Absolute 2.6 1.1 39.1
Rel. o FTSE IT All Sh 4.1 -1.3 2.9

sa Sanpaolo is Specidlist to Banca Finnat

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

Alberto Francese - Research Analyst

+39 02 7235 1800

alberto.francese@intesasanpaolo.com

Intesa Sanpaolo Research Department
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COIMA RES (BUY

Feedback from Event

Management updated investors on its sirategy and operations, providing colour on the
evolution of financials in the next years, and reiterated its commitment to regularly
distributing dividends as it did in the past. Positive indications from real estate office
market in Milan with regard to grade A products located in prestigious/attractive areas,
despite the increasingly widespread use of remote working.

B Business evolution: In view of the refurbishment plans of short-WALT assets (Monte
Rosa, Tocqueville and Deruta), which should take place in the next 24/30 months,
and after the disposal of the Sarca property, the financial profile of the company is
expected fo take a U-shaped trend in the next years, according to management.
The planned investment in Gioia 22 (agreement for a stake acquisition ranging
between 10% and 25%) should provide support to EPS starting from 2022, partially
counterbalancing the lack of rents amid the re-development projects. Moreover,
the current cash availability of more than EUR 100M gives room for new potenii

management stated that COIMA RES will keep working on reducing bank’bra
exposure and will evaluate additional disposals on an opportunity-based

On the other hand, the increase in construction costs
development capex linked to the refurbishment activit

B Market dynamics: Office market in Milan should s
up in the next future, underpinned by the high ontextual low supply
for grade A properties, with the more attracti singss districts (such as Porta
Nuova, CityLife or city centre) showing a ing Iso in terms of prime rents

r areas.

ock.

COIMA RES - Key data

01/10/2021 Real Estate
Target Price (EUR) 9.6
Rating BUY
Mkt price (EUR) 6.91
Mkt cap (EUR M) 249
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 43.42 40.05 36.77
EBITDA 29.47 2632 23.23
EPRA EPS (EUR) 0.45 0.40 0.32
Net debt/-cash 301.4 3269 3703
Ratios (x) 2021E  2022E 2023E
Adj. P/E 15.5 17.1 21.6
EV/EBITDA 212 247 298
EV/EBIT 23.4 254 290
LTV (%) 39.56 41.55 4475
Div yield (%) 4.3 4.3 4.3
Performance (%) M 3M 12M
Absolute 0.3 7.6 24.7
Rel. to FTSE IT All Sh 1.8 5.1 -7.7

+39 0272351817

sa Sanpaolo is Specidlist to COIMA RES

Davide Candela - Research Analyst

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

davide.candela@intesasanpaolo.com

Roberto Ranieri - Research Analyst

+39 0272351812

roberto.ranieri@intesasanpaolo.com

Intesa Sanpaolo Research Department
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Comer Industries (BUY

Feedback from Event

The company gave a positive outlook for the coming years, based on the current
rebound of AG industry. Sales could surpass EUR 1Bn in 2022, with an EBITDA margin in
line with 2020. Management also highlighted the significant synergies that should come
from the integration with WPG.

B Super cycle ahead in AG: management expects a strong positive frend for the AG
sector. After the tractors and combines sales peak year of 2013, the industry was
slowing down, but in the future AG machinery will be replaced, also to increase the
productivity. This trend is also supported by growing prices for AG products, which
give to farmers the financial resources to invest in new machinery. The outlook of AG
players is therefore expected to be upgraded along with 3Q21 resulis;

B Outlook 2022: according to management, revenues could surpass EUR 1Bn in 2022
(our estimate points to EUR 977M), with an EBITDA margin similar to 2020, when it v

EUR 1M per month; 2) commercial synergies stemming from
network spread across more countries than before and wj

would give to Comer Industries more bargain po
infroduction of long-term agreements with custom g
mitigate the impact of raw materials fluctuations w i
from the enlarged global footprint, which allo e C

priority to increase the productio in Asia;

rial synergies coming
pany to be close to the
clients’ plants in every confinent. In thi

er In les already received the anfitrust
, Italy, Austria), while approvals are sfill
pending in Russia and Spain. Th ady approved the capital increase for
the deal (stock consideration repr ing 28% of the combined entity for WPG
parent company) and the acquisition should be completed by the end of the year
(possibly by November). The WPG parent company will have a lock-up of 6 months
on a 14% stake, which means that a stake of 14% could be placed on the market.
Management confirmed its farget to move to the STAR segment in 2022, after
having reached the necessary free float (35% vs. current 20.95%);

B New CFO: Comer Industries appointed Mr. Stefano Palmieri as new CFO from
November 2021. After several experiences, Mr. Palmieri has been the CFO of
Granarolo Group since 2006. The current CFO, Mr. Grillenzoni, should leave the
company at the end of September.

Overall, reassuring messages. We confirm our positive stance.

Comer Industries - Key Data

01/10/2021 Engineering
Target Price (EUR) 29.6
Rating BUY
Mkt price (EUR) 27.40
Mkt cap (EUR M) 566
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 5188 976.5 1,031.4
EBITDA 71.08 127.5 140.2
EPS (EUR) 1.89 1.85 212
Net debt/-cash 201.9 166.8 113.0
Ratios (x) 2021E  2022E 2023E
Adj. P/E 14.5 14.8 12.9
EV/EBITDA 10.8 7.5 6.4
EV/EBIT 14.9 12.1 9.9
Debt/EBITDA 2.8 1.3 081
Div yield (%) 1.8 1.8 1.8
Performance (%) M 3M 12M
Absolute -14.4 37.0 168.6
Rel. fo FTSEIT AlISh  -13.1 338 987

Source: FactSet, Company data,
Research estimates

stries

Marco Cristofori - Researc
+39 0272351818

, Intesa Sanpaolo

sa Sanpaolo is Corporate Broker to Comer

h Analyst

marco.cristofori@intesasanpaolo.com

Intesa Sanpaolo Research Department
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EdiliziAcrobatica (BUY

Feedback from Event

After a strong 1H21, high July and August backlog data. EdiliziAcrobatica should
continue with better 2H21 metrics.

B Superbonus 110%, the bonus related to energy efficiency works should be extended
until December 2023. The news came directly from Prime Minister Mario Draghi af
the NADEF conference. We remind that last April EdiliziAcrobatica established
Energy Acrobatica 110 Srl, which after completing the set-up phase started its first
projects in September. We maintain our latest estimates regarding the Superbonus
110%: we believe the company could generate EUR 2M in revenues in these last 4
months of 2021, EUR 15M in FY22 and EUR 23M in FY23;

B Bonus Facciate 90%, which is granted when carrying out repairs or the renovation
of the external fagcade of existing buildings, allowing clients to obtain a deduction
of up to 90% of the expenses from gross income tax (no amount limit), is driving
volumes in FY21. According to various rumours and polifical parties’ discussio
believe it should be extended after 31 December but with a lower pef€enta
be deducted (probably 70%);

B M&A:The company is constantly evaluating possible targets to ente

B Technology: The company is working to enhance its EA Con
reach a larger audience, which should be lead
EdiliziAcrobatica’s services;

B Nusco Investment: In August 2021 the compa
produces and distributes interior doors, armou
window frames, shutters and gratings). We think os
for windows to be used in Superbonus 11 oje

windows (including
uld be a possible supplier

We believe EdiliziAcrobatica is o ack
months would be crucial to un

sales.

deliver a solid 2H21E. Coming

wha ent Superbonus 110% is generating

EdiliziAcrobatica - Key Data

01/10/2021 Building Maintenance
Target Price (EUR) 13.5
Rating BUY
Mkt price (EUR) 19.10
Mkt cap (EUR M) 153
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 65.17 90.74 111.0
EBITDA 718 11.94 16.05
EPS (EUR) 0.39 0.73 1.07
Net debt/-cash 8.69  9.54 10.37
Ratios (x) 2021E  2022E 2023E
Adj. P/E 492 260 17.8
EV/EBITDA 22.7 14.2 11.0
EV/EBIT 31.9 17.6 13.0
Debt/EBITDA 1.2 080 0.5
Div yield (%) 1.4 2.7 3.9
Performance (%) M 3M 12M
Absolute -3.3 475 2473
Rel. to FTSEITAIISh  -1.8 441 156.9

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

sa Sanpaolo is Specidiist to EdiliziAcrobatica

Youness N. El Alaoui - Research Analyst
+39 027235 1815
youness.alaoui@intesasanpaolo.com

Intesa Sanpaolo Research Department



ISMO Milan - September 2021

1 October 2021

Energica Motor Co. (Tender Shares

Feedback from Event

Investors are currently focused on the recently-announced launch by Ideanomics of a
voluntary tender offer on 100% of the company's ordinary shares at a price of EUR 3.20.

B Energica Motor Company has announced that its major shareholders and founders
CRP Meccanica, Maison ER & Cie, CRP Technology, Andrea Vezzani and Giampiero
Testoni and Energica have entered into a framework agreement with Ideanomics
related to the launch, by Ideanomics, of a voluntary tender offer over 100% of the
company's ordinary shares at a price of EUR 3.20 per ordinary share. The offer is
expected to be promoted in October 2021 and will be aimed at having Energica's
shares delisted from trading on AIM ltaly;

B Ideanomics is a US company (Nasdag-listed) that facilitates the adoption of
commercial electric vehicles and supports next-generation financial services and
fintech products. We recall that it had already entered the group’s share capi
with a 20% stake following the subscription of a tranche of a capital increase;

B The group recently also unveiled its TH21 results, with net sales up by ab
yoy (EUR 3.4M); a negative EBITDA of EUR 3.4M, worsening yoy due toimvest sin
new workforce in view of the increase in orders; and a group’s pE
EUR 4.0M, in line with last year;

different areas of the world, the group was able to con
to significantly increase orders. In particular, as of
the order book reached EUR 4.1M, equal to 64§
also appreciated the ongoing focus on the
network;

B In 2021, EMC signed severa w commercial/agreements around the world,
ular, as of today, the number of

2020) plus 4 Service Centers, of which

B EMC also continued its investment plan (mainly related to R&D and production
efficiencies) aimed at developing cost savings. Management’s goal is to achieve
animprovement in the group’s average production costs of around 19% by the end
of 2H21.

We remind that we had assigned a ‘Tender Share’ rating to the stock following the
abovementioned announcement, as we believe that the deal should facilitate and
increase visibility on the company’s long-term development.

Energica Motor Co. - Key Data

01/10/2021 Auto & Components
Rating Tender Shares
Mkt price (EUR) 3.17
Mkt cap (EUR M) 97
Main Metrics (€ M) 2021E  2022E NA
Revenues 13.80 31.50 NA
EBITDA -3.92 2.29 NA
EPS (EUR) -0.17 0.01 NA
Net debt/-cash -7.59 -3.85 NA
Ratios (x) 2021E 2022E NA
Adi. P/E Neg. NM NA
EV/EBITDA Neg. 42.4 NA
EV/EBIT Neg. NM NA
Debt/EBITDA 1.9  Neg. NA
Div vield (%) 0 0 NA
Performance (%) M 3M_ 12M
Absolute 1.0 -0.3 1058
Rel. to FTSE AIM 4.9 0.0 58.8

Source: FactSet, Company data, Intesa Sanpaolo

Research estimates

esa Sanpaolo is Specidlist to Energica Motor

pany

Gabriele Berti - Research Analyst

+39 02 7235 1806

gabriele.berti@intesasanpaolo.com

Intesa Sanpaolo Research Department
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eVISO (BUY

Feedback from Event

Positive messages from eVISO: the recent electricity price hike should help the
company to get new clients, given the peculiarity of eVISO’s commercial offer. Gross
margin for resellers has grown at a double-digit rate in 2H21 and the first results of the
new gas business are positive. The platform for AG commodities should be ready before
the end of the year.

B More comments on TH21 results: eVISO highlighted that the sharp increase of the
number of users (+214% yoy, now at >95K) should boost the efficiency of its Al
platform, improving the gross margin in future. The company also stressed that the
gross margin per MWh was substantially stable for direct clients, while increasing at
double-digit rate for the resellers segment. Therefore, the margin erosion caused by
the strong growth of resellers (+254% in 2021A vs. +18% for direct clients), which
typically generate a lower margin, had a limited impact at EBITDA level. In 2H21A
EBITDA was also hit by non-recurring legal costs and new hiring (12 people);

B Update on Gas segment: eVISO reached 542 users at June-21, but cmms*) ’rop
users by year-end, upscaling ifs direct clients (around 15K). The comp
seems atfractive for potential clients given the current sharp increas
as it allows to strictly monitor consumption and reduce gas waste;

B Electricity price increase: According to management, eVIS
recent electricity price hike as it sells at variable prices
which increases energy efficiency, thus reducing the

d be a new business, which
in our view could generate attra i gh advisory fees;

ruary eVISO launched Smartmele,
t and in July Borsa Merci (the Italian

commodities. In addition, eVISO sig n agreement with Agrion (a foundation for
research, innovation and technological development of agriculture in Piedmont)
for certifying the quality of the apples to be fraded on eVISO's market place, which
should be launched next November. Management is still deciding the best business
model to adopt for this market (whether direct frading activity or fee-based on
frading volumes).

Overall reassuring messages. We reiterate our positive stance.

eVISO - Key Data

01/10/2021 Energy
Target Price (EUR) 3.3
Rating BUY
Mkt price (EUR) 2.72
Mkt cap (EUR M) 67
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 69.60 97.01 1348
EBITDA 3.37 5.53 7.91
EPS (EUR) 0.06 0.13 0.19
Net debt/-cash -492 -585 -835
Ratios (x) 2021E  2022E 2023E
Adj. P/E 438 215 14.1
EV/EBITDA 18.4 11.0 7.4
EV/EBIT 26.3 14.6 9.6
Debt/EBITDA Neg. Neg. Neg.
Div yield (%) 0.6 1.2 1.8
Performance (%) M 3M 12M
Absolute -9.0 10.6 NA
Rel. o FTSE IT All Sh -7.7 8.0 NA

Source: FactSet, Company data, Infesa Sanpaolo
Research estimates

sa Sanpaolo is Corporate Broker to eVISO

Marco Cristofori - Research Analyst

+39 0272351818

marco.cristofori@intesasanpaolo.com

Intesa Sanpaolo Research Department
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Grifal (BUY

Grifal - Key Data

Feedback from Event

After reporting 1H21 results above our estimates along with an order intake up 73% by

end-August, Grifal is set to deliver a good 2H21. The progressive improvement of the

product mix, the upcoming production from the new plants and opportunities on non-
packaging products offer a good visibility on both sales and margins.

B New orders: the order intake reached EUR 18M at the end of August (73% above

2020 and 41% above 2019), providing a strong visibility on the coming months, while
the higher weighting of cArtU should increase profitability in the mid-term. The
company stressed that the increase of raw material costs (mostly cardboard and
paper) could be a competitive advantage as Grifal's products contains less

materials (up to 70%) than traditional packaging products and therefore the

company is less impacted;

01/10/2021 Packaging
Target Price (EUR) 4.5
Rating BUY
Mkt price (EUR) 3.75
Mkt cap (EUR M) 43
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 2595 3131 36.51
EBITDA 2.81 4.66  5.88
EPS (EUR) 0.03 0.14 022
Net debt/-cash 10.16  10.19  9.42
Ratios (x) 2021E  2022E 2023E
Adj. P/E NM  27.6 17.2
EV/EBITDA 18.8 11.4 8.9
EV/EBIT 77.7 225 14.9
Debt/EBITDA 3.6 2.2 1.6
Div yield (%) 0.8 1.3 2.1
Performance (%) M 3M 12M
Absolute -3.1 9.0 65.9
Rel. to FTSEITAISh  -1.6 65 228

B cArtU represented 23% of 1H21 revenues, however, thanks to a significant demand
coupled with atftaining full capacity in the Romanian plant by 2Q22, we bélie
cArtu contribution to total FY22 revenues should reach 40% to 45%, in&eosi @
profitability of the group. We recall that cArtu pricing is similar to molded p ene
thus, the switch from costumers to more sustainable product, does i
additional costs;

B Update on the new plants: the new plant in Romania is now
start to generate revenues in 4Q21. The plant is fotally dedi e client,
but a second client could be added in the near futur
production capacity (EUR 6M sales, according fo
extension of the plant in Cologno Al Serio (additio
area), the new plant should be operational in vestment should be
around EUR 2M for the building and EUR 1.5M chinery. The target is to
dedicate Cologno Al Serio entirely to th uc CArtu, while the traditional
packaging production should coming from the acquisition of
Cornelli;

or 50% of the current

B Non-packaging products: a | mely Knoll (a US furniture producer for
office and home), is interested | rugated non-packaging products (wall
bumpers and aesthetic sound-ab g corrugated materials). The agreement
was delayed due to Covid-19 but could resume in the future. According fo
management, profitability should be much higher than the cardboard products’

one.

Overdall reassuring messages. We reiterate our positive stance.

Marco Cristofori - Research Analyst

+39 0272351818

sa Sanpaolo is Corporate Broker to Grifal

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

marco.cristofori@intesasanpaolo.com
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Growens (BUY

Feedback from Event

Growens is working to finalise an acquisition by the end of the year. In order to support
the organic growth of Datatrics and MailUp, they will rely on partnerships and free trial
commercial offerings.

B Acquisitions: the goal remains to finalise an acquisition by the end of the yearin the
SaaS arena. In 2022, it plans to set up a feam dedicated to programmatic
acquisitions;

B Potential uplisting: it is an independent step from the M&A strategy. The priority is to
close the acquisition; subsequently, Growens intfends to exit the AIM market
(realistically in 2022). Options are dual-listing in the US and/or moving to STAR;

B PCaas: the “SMS Drive-to-Store” business has recovered since June. The strategy for
the future is to focus on margin (a normal EBITDA margin level 4-5%) as the busi
is infended as a cash cow to finance Saas investments;

of existing contracts) exceeded USD 7M. Two new products
(landing page and popup builder);

B On 11 October, the company will release its quarterly ¢
30 September 2021.

BUY rating, target price at EUR é.6/share.

Growens - Key Data

01/10/2021 Information
Target Price (EUR) 6.6
Rating BUY
Mkt price (EUR) 4.47
Mkt cap (EUR M) 67
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 68.92 75.52 83.86
EBITDA 5.64 7.95 9.81
EPS (EUR) 0.07 0.16 0.23
Net debt/-cash -2.96 -487 -8.38
Ratios (x) 2021E  2022E 2023E
Adj. P/E 61.3 282 19.6
EV/EBITDA 1.3 7.8 6.0
EV/EBIT 37.3 16.8 1.3
Debt/EBITDA Neg. Neg. Neg.
Div yield (%) 0 0 0
Performance (%) M 3M 12M
Absolute 0.2 0.7 -10.2
Rel. o FTSE IT All Sh 1.7 -1.7  -33.46

Source: FactSet, Company data, Intesa Sanpaolo
esearch estimates

sa Sanpaolo is Corporate Broker to Growens

Oriana Cardani, CFA - Research Analyst
+39 0272351819
oriana.cardani@intesasanpaolo.com

Arianna Terazzi - Research Analyst
+39 0272351816
arianna.terazzi@intesasanpaolo.com
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LU-VE (ADD

Feedback from Event

LU-VE expects a mid-single digit sales growth in the next few years and thus is thinking
about whether to increase its current production capacity in Poland and China. The
company does not seem worried about the raw material prices hike, as costumers are
ready to accept an increase of the selling prices if the lead time is respected.

B Sales expected to grow at a mid-single digit in the coming years: according to
management, revenues should grow at a mid-single digit rate in the future, with a strong
positive trend for heat pumps (+70% in 1H21), logistic centres and data centres in the
mid-term, while the ho.re.ca channel and glass doors are recovering. Industrial cooling
segment continues to be weak, due fo the postponement of some large power gen
projects, even if the current pipeline (EUR 75M) provides a greater visibility for the coming
months. From a geographical standpoint, all the countries are performing well, including
Russia, where LU-VE is benefitting from its local production plant, and China. In the US,
Mr. Biden has announced an acceleration to move to green fluids for air conditioni
devices, a move which should favour LU-VE, a fronfrunner in this field;

B Raw materials: management highlighted that in the curent market environ

particularly worried about the raw material prices hike.
remains potential shortage of materials, which coul

B New production potential capacity: LU-VE h

Overall, reassuring messages. We reiterate our ADD rating.

NB Aurora (BUY

Feedback from Event

NB Aurora has promptly invested in 2021 the cash coming from the EUR 94M capital increase
finalised at the end of 2020. Porifolio companies showed resilience to the pandemic,
finalising several acquisitions, and are ready to continue their acquisition phase.

B Portfolio companies showed resilience to the pandemic and, thanks to the low level
of financial leverage, NB Aurora was able to finalise several acquisitions.
Management expects that this acquisition phase will confinue, also sustained by
good results in 2021, posted by several portfolio companies;

e lead time;

roduction lines already
ase its current production
esis easy and there is free space
ropean production lines already
ding 5,000 sgm, exploiting the fiscal
5%), and the Chinese plant could be

LU-VE - Key Data

01/10/2021 Capital Goods
Target Price (EUR) 27.0
Rating ADD
Mkt price (EUR) 21.60
Mkt cap (EUR M) 480
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 464.7 474.1 486.6
EBITDA 53.50 58.95 65.34
EPS (EUR) 0.81 0.97 1.17
Net debt/-cash 102.9 84.54 70.32
Ratios (x) 2021E  2022E 2023E
Adj. P/E 268 224 18.5
EV/EBITDA 11.2 9.8 8.6
EV/EBIT 22.9 19.6 16.0
Debt/EBITDA 1.9 1.4 1.1
Div yield (%) 1.4 1.6 1.9
Performance (%) M 3M 12M
Absolute -4.8 27.1 74.2

Rel. fo FTISEITAISh ~ -3.4 241 28.9

Source: FactSet, Company data, Infesa Sanpaolo
esearch estimates

sa Sanpaolo is Specidlist o LU-VE

Marco Cristofori - Research Analyst
+39 0272351818
marco.cristofori@intesasanpaolo.com

NB Aurora - Key data

01/10/2021 Holdings
Target Price (EUR) 1.1
Rating BUY
Mkt price (EUR) 8.50
Mkt cap (EUR M) 208

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

Intesa Sanpaolo is Corporate Broker to NB Aurora
Alberto Francese - Research Analyst

+39 02 7235 1800
alberto.francese@intesasanpaolo.com

Intesa Sanpaolo Research Department
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B In the 1H21 pro-forma NAV, available cash is around EUR 53M, but considering the
further acquisitions announced after 1H21, it should reduce to around EUR 30M;

B The EUR 94M capital increase finalised at the end of 2020 has been almost totally
used, faster than expected. We recall that in 2021 thus far NB Aurora invested in
Veneta Cucine (EUR 36M), Comet (EUR 36M), BluVet (EUR 5M) and Farmo Holding
(EUR 14.7M);

B Management is aware that the liquidity of NB Aurora is not optimised and is working
to stimulate it. Based on experience of permanent capital vehicles, it takes 5-6 years
to have an optimised liquidity;

B EUR 1.06 dividends per share were paid in 2019 and 2020, for a total cash out of
around EUR 38M, following the capital gains generated from some disposals of
EUR 67M.

attern - Key Data
/10/2021 Branded Goods
arget Price (EUR) 5.5

Rating ADD

In February, Pattern approved a new 2021-24 strategic plan, thanks to whi C Mkt price (EUR) 4.86
is well positioned to face market trends, such as casualisation, the focu Mkt cap (EUR M) ¢8
) . "o - Main Metrics (€ M) 2021E  2022E NA

technology and ‘absolute quality’, in our view. Management conti > Revenues 5765 6635  NA
growth opportunities for the development of the ‘Italian Hub of L i ing’. EBITDA 595  7.61 NA
EPS (EUR) 019 027 NA

. . . Net debt/-cash 8.93 -1329  NA

M The pgw strategic plan 2021-24 is based on: 1) Ratios (x) 2021E 2022E  NA
3) efficiency; 4) excellence and technology; and Adj. P/E %2 183  NA
EV/EBITDA 103 7.6 NA

B The market is experiencing a consolidation (which was already under  EV/EBIT 150 99 NA
. . . . . . NA
discussion before the pandemic) and the h erships has become more B:/byz/:lzw(g? N%g4 N%g4 A
pressing. In this regard, man me s to screen external growth “peformance (%) M 3M 12m
opportunities to develop the ‘lidlidn Hub of LuxuryFashion Engineering’ (e.g.in other  Absolute -4.7 6.6 350
segments, such as |eGTher); Rel. to FTSEIT AISh ~ -3.3 4.1 -0.1

Source: FactSet, Company data, Infesa Sanpaolo
Research estimates

B In 1H21, Pattern’s results grew do t all levels. We appreciate the solid yoy

growth recorded in 1H21 and in pa r the increase in Pattern SpA sales, but wer  nfesaSanpaciois Speciaiist fo Paffem

recall that 1H20 financials were heavily impacted by Covid-19 (the company did ] .

not disclose 1H19 data including $.M.T.). The company stated that it experienced a f‘;';’g;“;;;“}zg'];kese‘mh Analyst

reduction in margins on orders with high weighting of raw materials; arianna.ferazzi@intesasanpaolo.com
M Outlook. Orders for autumn-winter 2021-22 have been acquired in full and deliveries

are now being completed, while orders for spring-summer 2022 are being collected;

overall, management said that volumes in 2H21 are higher vs. 1TH21 and the group's

backlog suggests that results could moderately improve in terms of revenues,

operatfing margins and net financial position.

We continue to positively see the company’s approach and believe that the company
should be well positioned to face any issues on price pressure, sourcing and the supply
chain, which could materialise in the medium term.

Intesa Sanpaolo Research Department 13
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Salcef (ADD

Feedback from Event

Salcef Group is in a good momentum, supported by significant investments in
sustainable mobility in general and particularly railway infrastructure. Indeed,
management reconfirmed the worldwide positive outlook.

B New investments in Italy: Last week, the Italian minister of infrastructures and
sustainable mobility signed a decree that unlocked EUR 1.55Bn to be added to the
PNRR projects. The investments’' objectives are: 1) strengthening of interconnected
regional railway lines to improve safety levels; 2) strengthening of the railway
system’s role as local public fransport and 3) interventions to strengthen the
connection of regional lines with the national high-speed network;

B M&A: Management confirmed its appetite for acquisitions. Targets are companies
with revenues between EUR 50M and EUR 100M (higher than the latest operations).
The last acquisition (BahnBau Nord Group) was carried out at an implied 20

same time the EV/EBITDA multiple in the reference industry increased fo'@n ave
of 8.0x. Target activities could relate to track works as well as energy proje
represent around 13% of total revenues. Equipment companies could of

2

Australia, which shares many characteristics with the US
countries also represent an option as, like many others,

B Highly specialised workers: To face the co
continuously assessing its workforce, fraining its
processes in advance to eliminate/redu

B All sites are operational: No C

We believe Salcef Group is well p
railway infrastructure investment pla
and Germany, two of the largest mark ridwide. We think that the company should
also participate in tenders regarding the EUR 1.55Bn new ltalian investment. Related
projects should start at the beginning of 2023.

Salcef - Key Data

01/10/2021 Industrials
Target Price (EUR) 18.6
Rating ADD
Mkt price (EUR) 17.35
Mkt cap (EUR M) 974
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 427.0 451.0 4750
EBITDA 96.27 101.7 107.1
EPS (EUR) 0.92 0.96 1.00
Net debt/-cash -79.99 -105.6 -132.4
Ratios (x) 2021E  2022E 2023E
Adj. P/E 18.8 18.1 17.3
EV/EBITDA 9.9 9.1 8.3
EV/EBIT 13.5 12.4 11.2
Debt/EBITDA Neg. Neg. Neg.
Div yield (%) 2.2 2.3 2.3
Performance (%) M 3M 12M
Absolute -4.7 24.4 43.4
Rel. to FTSEITAIISh  -3.2  21.5 6.1

Source: FactSet, Company data,
Research estimates

+39 027235 1815
youness.alaoui@intesasan

, Intesa Sanpaolo

sa Sanpaolo is Corporate Broker to Salcef Group

Youness N. El Alaoui - Research Analyst

paolo.com
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Seri Industrial (BUY

Feedback from Event

Seri Industrial gave further updates on the Teverola 2 Gigafactory and on the contract
with Fincantieri and some details on the F&F JV recently signed. The main concern at
the moment is the shortage of aluminum which could slow down the production, while
the company does not seem worried about the raw material price hike.

B Update on Teverola 2: the Gigafactory should start to generate sales from July-24
after a ramp-up phase in 1H24. The construction should start after the publication of
the decree or within the end of this year. The fotfal investment of EUR 505M is
composed by EUR 360M of capex and EUR 145M of opex, that is, research costs to
be capitalised up to 2023 plus further R&D costs up to 2027 to develop the solid-state
battery;

B Raw materials and supply chain: Seri Industrial highlighted difficulties in the supply of
aluminium (around 7% of the battery raw material), which could slow down the legaé
time in the coming months. In addition, for lead-acid batteries, there are
delays of orders due to the customers which are having a shortage ofelec
components and therefore have to stop or reduce the production. This'said,
company is not worried about the raw material price hike: in the lithigm, b

&'

the price increase of lead (internally recycled) to increase s
in this way profitability;

B Details on the Fincantieri contract: the contract, signe
for the study and prototyping phase, which woul nths. Afterwards, a 10-
year exclusive contract for FIB could start. The af; arket is that of the retrofit,
that is to change the old submarines motive for ake them electric (replacing
the whole powertrain);

B Focus on F&F: the JV betwee
energy converter producer)
to produce integrated batte

id and lithium batteries) and Friem (an
ned FIB at 60% and Friem at 40% is key
systems without acquiring the energy
rget is to sell integrated battery energy
storage systems for plants fo pro energy from renewable sources, for the
stabilisation of electricity grids and serving the Mini Grid (non-domestic) and Off Grid
grids.

Overall reassuring messages. We reiterate our positive stance.

Seri Industrial - Key Data

01/10/2021 Industrials
Target Price (EUR) 8.5
Rating BUY
Mkt price (EUR) 7.45
Mkt cap (EUR M) 352
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 206.2 2750 319.3
EBITDA 3433 51.49 6275
EPS (EUR) 0.27 0.59 073
Net debt/-cash 89.34 69.58 42.32
Ratios (x) 2021E  2022E 2023E
Adj. P/E 27.1 12.6 10.2
EV/EBITDA 13.2 8.4 6.4
EV/EBIT 21.6 11.3 8.2
Debt/EBITDA 2.6 1.4 067
Div yield (%) 0 0 0
Performance (%) M 3M 12M
Absolute -5.2 2.1 1237

Rel. fo FTISEITAIISh ~ -3.8 -03 655

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

sa Sanpaolo is Corporate Broker to Seri Industrial

Marco Cristofori - Research Analyst
+39 0272351818
marco.cristofori@intesasanpaolo.com
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SeSa (BUY

Feedback from Event

SeSa is consolidating its positioning as one of the leading companies in the Italian digital
sector. The group’s healthy organic growth is further boosted by a sirong M&A activity: 11
deals since January 2021, with contribution expected by management in FY22 of EUR 145M
revenues and EBITDA margin of about 12%. Overall, we expect external growth to remain a
key pillar of the group’s growth path, also thanks to a very sirong cash position.

B SeSa recently reported a solid start to the year (we recall that 1Q period ending is
31 July). The major positive aspects of the results were: 1) the further boost registered
in the group’s profitability (+35.7% yoy), which grew significantly above the group's
historical average annual growth recorded in the 2011-21 period (a CAGR EBITDA
of +13.9%); and 2) the solid operating cash flow generated in the last 12 months;

B Furthermore, quarterly results also confirmed management’'s capability to catch
new market trends, in our view. The new ‘digital green’ business is a nofable

recent acquisitions (Service Technology in June 2020 and PM Service i
from a starting base of EUR 40M in annual revenues, this year ‘digital gre
generate EUR 70M in turnover with a 7% EBITDA margin, with solid futur

digitalisation. Growth forecasts for the Information Te
point to an annual average of 7.2% for the 2021-2 period (Source: Sirmi);
B In light of the positive results achieved in 1Q in usiness sectors, the expected

conftribution from external leverage tha th quisitions carried out from
of demand for digitalisation in the
ble outlook for FY, with a guidance of

markets, management confir
profitability growth of appro

e stock, as we appreciate the group’s
resilient business profile in this market c 1, its unique competitive positioning, thanks
to its strategic partnerships with global IT players, its focus on value-added business lines
and its strong exposure to industrial and service companies. Furthermore, we
appreciate the positive projected earnings momentum and healthy cash generation.
At our recently updated TP, the stock would trade at a 2023/24E P/E and EV/EBITDA of
29.8x and 14.5x, respectively, thus closing the gap with Bechtle and Cancom, the closer
peers to SeSa in terms of business model and IT ecosystem.

SeSa - Key Data

01/10/2021 IT Services Provider
Target Price (EUR) 214.0
Rating BUY
Mkt price (EUR) 156.40
Mkt cap (EUR M) 2423

Main Metrics (€ M) 2022E 2023E 2024E

Revenues 2,301.0 2,583.3 2,899.5
EBITDA 1643 189.4 218.1
Adj. EPS (EUR) 500 597 7.7
Net debt/-cash -132.6 -178.1 -240.3
Ratios (x) 2022E  2023E  2024E
Adj. P/E 313 262 218
EV/EBITDA 14.5 12.3 10.4
EV/EBIT 21.0 17.4 14.4
Debt/EBITDA Neg. Neg. Neg.
Div yield (%) 0.8 0.9 1.1
Performance (%) M 3M 12M
Absolute -7.3 10.9 82.5

Rel. fo FTISEITAIISh ~ -5.9 84 350

Source: FactSet, Company data, Infesa Sanpaolo
Research estimates

sa Sanpaolo is Corporate Broker to SeSa

Gabriele Berti - Research Analyst
+39 02 7235 1806
gabriele.berti@intesasanpaolo.com
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NINGI%

Feedback from Event

In the Heating business, the positive frend of TH21 should continue also in the first part
of 2022, driven by fiscal incentives to replace old boilers. Metering business is more
challenging, particularly for the Gas segment. The shortage of elecironic components
is causing some delays in the ramp up of the production in Tunisia.

B Outlook for the Heating division: SIT confirmed that in the Heating business the
positive frend already evident in 1H21 (sales up 38%) will continue in the first part of
2022, in rising demand driven by fiscal incentives on the replacement of boilers in all
Europe (EU commission recommended to at least double the boilers’ replacement
rate, currently at 2%, through fiscal incentives to be decided by every country). In
this respect, the extension of “Superbonus 110%" in Italy (which represents around
20% of the European market) up fo the end of 2023 is good news. The price increase
of raw materials is not worrying, as SIT was able to increase selling prices to mitigate
the impact. The shortage of electronic components (microchips in particy
remains more worrying as it could increase the lead time;

B Outlook for the Metering division: In the second half of the year, the

to customers. This situation should change in 2022, when ne
selling prices. India and UK remain the main targets and

rate’s expected target, while in India meters’ installatio
Covid-19) should be recovered in 2022. In India, wji
1-2M in 2021, SIT has formed a partnership with
the service, while SIT will supply the devices.
company is devising a new water me
tailored for the Italian market, whi

attractive opportunity, as 70%
technology;

B Tunisia update: Due fo the sho
delays in fransferring production, in

Overdall reassuring messages, particularly on the Heating division. We reiterate our

positive stance.

SIT - Key Data

01/10/2021 Engineering
Target Price (EUR) 14.5
Rating BUY
Mkt price (EUR) 10.65
Mkt cap (EUR M) 266
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 383.3 383.4 4040
EBITDA 52.78 51.76 59.66
EPS (EUR) 0.73 0.62 0.89
Net debt/-cash 113.4 93.09 77.58
Ratios (x) 2021E  2022E 2023E
Adj. P/E 14.7 17.1 12.0
EV/EBITDA 7.2 6.9 5.8
EV/EBIT 14.1 15.5 11.3
Debt/EBITDA 2.1 1.8 1.3
Div yield (%) 2.8 3.3 3.8
Performance (%) M 3M 12M
Absolute 17.5 348 137.2
Rel. to FTSEITAISh 193 317 755

ced in 2023. Italy represents an
meters are based on traditional

ectronic components, there are some
ular for the heating business. Therefore, the
expected reduction of fixed costs in Italy and the Netherlands is delayed to 2022.

Source: FactSet, Company data,

esearch estimates

, Intesa Sanpaolo

sa Sanpaolo is Corporate Broker to SIT
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Toscana Aeroporti (HOLD

Feedback from Event

Traffic recovery continued in September as US and UK travellers returned. The outlook is
moderately positive, as restrictions on important key market are being eased while
Ryanair's planned capacity above 2019 level bodes well for a nice winter season.

B Traoffic update & short-term outlook: positive traffic frend continues in September too, with
volumes down vs. 2019 similarly fo August (-46%) but with a better traffic mix, as
international pax retfumning (UK and US travellers have been gradually coming back). The
outlook for the remainder of the year is encouraging due to the easing fraveling
restrictions (in the UK and in US), which are expected to sustain the fraffic and driving FY21
pax above the previous company forecasts and approx. fo 3M, or down 64% vs. 2019
level;

B Sirategic developments: TA announced some initiatives to increase the group efficiency
(i.e. process standardisation for the two airports; streamlining of the organisation) as we;
to accelerate the digital transformation and become a fully digital compon‘by 20

B Infrastructure development: The expansion of the terminals at both Flore
smq) and Pisa (bringing the capacity o 6.5M pax) was confirmed alsoggsi

procedure for the construction, cooperating with Regione
order to minimise the risk of future opposition from

procedure, which has not begun yet. The actions for r
allow fraffic to exceed 2019 fraffic level by 2024

above 2019), 10.1M in 2027 (CAGR 2020-2027: d
2020-2035: +3.9%). In 2022, traffic is guided to do Vs.

forecast at 8.7M (5%
.2M by 2035 (CAGR
21 to 6.1M;

cific commitments on ESG targets.
the Airport Carbon Accreditation
energy savings, water consumption
ixed and mobile stations. In addition, the

atfion

materials while significantly increasing sage of renewables’ energy;

B State compensation: TA expects EUR 10-20M compensation for the pandemic-
induced losses as part of the EUR 800M aids approved by the Italian government for
the whole airport sector over the March-July 2020 timeframe; those compensations
are expected to be assigned by year's end.

Overdall, the update is positive and the traffic recovery started in mid-June is continuing
up to date even above company expectations. The easing of restrictions for the UK, an
important market for TA (20% of Pisa traffic on a pre-Covid basis), combined with the
symmetric reopening of the US are two important factors supporting a continuation of
this trend for the winter season. Reinforcing the positive stance, yesterday Ryanair (60%
of total Pisa pax pre-Covid) during a press conference announced an increase on
capacity for the 2021/22 winter season at Pisa, which should exceed by 10% the 2019
level. Our current estimates are largely aligned to the company’s indications, we thus
left unchanged our current forecast both in the short term and in medium-long term.

Toscana Aeroporti - Key Data

01/10/2021 Airport Operators
Target Price (EUR) 13.3
Rating HOLD
Mkt price (EUR) 13.20
Mkt cap (EUR M) 246
Main Metrics (€ M) 2021E  2022E 2023E
Revenues 68.41 84.74 116.7
EBITDA 11.40 12.28 36.49
EPS (EUR) -0.25 -0.21 0.69
Net debt/-cash 87.26 81.30 58.62
Ratios (x) 2021E  2022E 2023E
Adj. P/E Neg. Neg. 19.1
EV/EBITDA 29.2 26.7 8.4
EV/EBIT Neg. NM 14.7
Debt/EBITDA 7.7 6.6 1.6
Div yield (%) 0 0 4.9
Performance (%) M 3M 12M
Absolute -1.1 -5.4 3.5
Rel. o FTSE IT All Sh 0.4 -7.6 234

esearch estimates

Source: FactSet, Company data, Infesa Sanpaolo

sa Sanpaolo is Specidlist to Toscana Aeroporti

Luca Bacoccoli - Research Analyst
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luca.bacoccoli@intesasanpaolo.com

Intesa Sanpaolo Research Department



ISMO Milan - September 2021

1 October 2021

TraWell (ADD

Feedback from Event

TraWell - Key Data

01/10/2021

Airport Services

Target Price (EUR) 11.9
Rating ADD
Given the current challenging market, TraWell did not provide any specific outlook but m:j price(éELéRh),\) 6-??
. o g . . . cap
it has stron.gly reduced its fixed and variable cos'fs. and is at substantial breolfeven c.ﬂ Main Melrics (€ M) 2021 2022E 2023E
the operating level, ready to catch new opportunities (also M&A) as soon as flights will o enues 2435 3248 13978
recover. EBITDA 121 265 495
EPS (EUR) 0.19 010 092
e el ere . . NP . Net debt/-cash 802 636 2.5
B Low visibility but spme signs of recoyery. TraWell has a Iov~{ VISIbI|ITY on ’rhe po’renjﬂol Ratios (x) 2021E 2022E 2023E
recovery of the air fravel market, being mostly exposed fo international flights which -~ 5 /e Neg. 650 72
are more impacted by Covid-19. However, there are some positive signs: Russia is  EV/EBITDA 229 97 44
going well and strongly increased its revenues (+38% in 1H21) and this trend should ~ EV/EBIT NM— 197 6l
confinue, Miami, after a weak first half of the year, is now improving and the Bf{b;/eﬁzlzg? 6'8 2'3 0'53
reopening to connection between Europe and South America from November  “performance (%) M 3M 12M
should give further support; Absolute 25 332 5.1
Rel. to FISEITAIISh 40 301 -22.3
B Well fit to survive: the company used all possible levers to reduce co Zszg:aer:d:c;(s::iﬁgteiompony data, Infesa Sanpaclo
renegotiating agreements with airports, reducing staff and closing or_limitin
hours of unprofitable selling points also thanks to an effective manage s Sanpaclos Specialit fo Trawel
which in real time gives an updated situation at every selling point. The r ] )
these actions is that TraWell is at substantial operating breakeven andgsine d Ts‘;';; ;:2’:;":;:'8' Research Analyst
from a financial standpoint even if the company received limited © d marco.cristofori@intesasanpaolo.com
subsidies. In other words, it appears able to withstand another cot >
weak market conditions;
B Ready to catch new opportunities. The sharp drop of is credting financial
difficulties to several competitors of TraWell that gen a small size and
limited financial resources. Therefore, manage lot of consolidation
opportunities in the industry and is ready for n edls, also exploiting the
potential conversion of warrants (now out of money with a strike price at
EUR 8.0/share), which would generate > M inancial resources.
Market conditions would go bac levels’only in the long run (not before
2024, in our view), but TraWell sho 0 be able to survive and is now in
financial equilibrium thanks to a ement control, ready to catch new
opportunities.
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Valsoia (BUY

Feedback from Event

Valsoia recently reported solid 1H21 results, showing an increase in turnover and margins
yoy and consolidating the very strong performance already achieved in 2020. We continue
to appreciate the company’s healthy cash generation, the sound balance sheet and the
growing weighting of the portion of revenues generated abroad (+14.3% yoy).

B Our understanding is that the vegetable alternatives market is benefitting from
the greater readability of the offer on the shelf, consequent to the reduction in
assortment decided by the Trade with the delisting of low-rotating products.
On the other hand, Valsoia in TH21 had to absorb and manage higher costs
during the period, linked both to Trade (in relation to new commercial
agreements and higher sales volumes in promotions) and to the rise in the cost
of sales deriving from price increases in some raw materials, food and non-
food, of significant importance for production processes;

increase in the top line and EBITDA, respectively. The good performa
achieved thanks to the group’s ongoing investments in consumer mark
advertising, and the very strong start to the management of Piadina Lo

its porifolio of leading brands in the Food and Health Food
inifiatives: i) the signing of an agreement for the exclusiv

Loriana brand; iii) the signing of an agreement with W

distribution in the Italian territory of breakfast cere e OREO O's brand; and
iv) the acquisition in Sweden of the Swedish Gre any AB, a company
specialising in the import and distribution of 100 etable products in Sweden;

B Given the strong cash generatio
the possibility of new M&A de

i , management did not exclude
Italy andéabroad.

Our understanding is that manage
product innovation and marketing t
follow the consumers’ evolution trends.

e the strategic investments focused on
premium positioning of its brands and to
nfirm our positive stance on the stock.

Valsoia - Key Data

01/10/2021

Food Producers

Target Price (EUR) 20.0
Rating BUY
Mkt price (EUR) 14.05
Mkt cap (EUR M) 149
Main Metrics (€ M) 2021E  2022E NA
Revenues 92.00 95.23 NA
EBITDA 13.20 13.80 NA
EPS (EUR) 0.76  0.79 NA
Net debt/-cash -23.71 -28.71 NA
Ratios (x) 2021E  2022E NA
Adj. P/E 18.4 17.8 NA
EV/EBITDA 9.5 8.7 NA
EV/EBIT 12.1 11.0 NA
Debt/EBITDA Neg. Neg. NA
Div yield (%) 2.7 2.7 NA
Performance (%) M 3M 12M
Absolute -3.8 -9.4 4.5
Rel. to FTSEITAIISh 23  -11.5 -22.7

Source: FactSet, Company data, Intesa Sanpaolo
Research estimates

sa Sanpaolo is Specidiist to Valsoia

Gabriele Berti - Research Analyst

+39 02 7235 1806

gabriele.berti@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 reflectindependent, 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

B Neither the analysts nor any persons closely associated with the analysts have a financial interest in the securities of the Companies.

B Neither the analysts nor any persons closely associated with the analysts serve as an officer, director or advisory board member of
the Companies.

B Some of the analysts named in the document are members of AIAF.

B 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.

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

B The research department supervisors do not have a financial interest in the securities of empanies.

This research has been prepared by Intesa Sanpaolo SpA, and is distributed by Intesa San Intesa Sanpaolo-London Branch (a
member of the London Stock Exchange) and Intesa Sanpaolo IMI Securities Corp. ( embenof th SE and FINRA). Intesa Sanpaolo SpA
accepts full responsibility for the contents of this report and also reserves the right to issue dot¢ its own clients. Infesa Sanpaolo SpA
is authorised by the Banca d'ltalia and is regulated by the Financial Services Authority.i 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
and opinions have been obtained from sources believed to be reliable, b

ange without nofice to the recipient. Information
ion or warranty is made as to their accuracy or

for all investors. If you are in any doubt you should consult your invest

This report has been prepared solely for information purposes and is i d as an offer or solicitation with respect to the purchase or sale
of any financial products. It should not be regarded as a substitute
entity accepts any liability whatsoever for any direct, consequenti irect loss arising from any use of material contained in this report. This
document may only be reproduced or published with the npaolo SpA.

Intesa Sanpaolo SpA has in place the Conflicts of Interest
affect the impartiality of all investment research whighmis h

nt Rules for managing effectively the conflicts of interest which might
here it is reasonable for the user to rely on the research, as being an
. A copy of these Rules is available to the recipient of this research upon
making a written request to the Compli npaolo SpA, C.so Matteottin® 1, 20121 Milan (M) Italy. Intesa Sanpaolo SpA
has formalised a set of principles and edures fordeali ith conflicts of interest (“Rules for Research”). The Rules for Research is clearly
explained in the relevant section of site (www.intesasanpaolo.com).

Member companies of the Intesa S
associated with them, may have a lon
or offer to make a purchase and/or sale,

This document has been prepared and issued for, and thereof is infended for use by, MiFID Il 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.

r their directors and/or representatives and/or employees and/or persons closely

the securities from time to time in the open market or otherwise.

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.
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Coverage policy and frequency of research reports

The list of companies covered by the Research Department is available upon request. Infesa 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 sponsor 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.infesasanpaolo.com); all
other research is available by contacting your sales representative.

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 indicoﬁo&.
Equity Research Publications in Last 12M

The list of all recommendations on any financial instrument or issuer produced b
during the preceding 12-month period is available on the Intesa Sanpaolo webs

aolo Research Department and distributed
o ing address:

https://group.intesasanpaolo.com/en/research/ReqgulatoryDisclosures/archive Inpaolo-group-s-conflicts-of-interest

Valuation methodology (long-term horizon: 12M)

The Intesa Sanpaolo SpA Equity Research Department values the co

We obtain a fair value using a number of valuation methodologi iscounted cash flow method (DCF), dividend discount model
(DDM), embedded value methodology, refurn on allocated capi alue, asset-based valuation method, sum-of-the-parts, and
multiples-based models (for example PE, P/BV, PCF, EV/Sales IDA; EBIT, etc.). The financial analysts use the above valuation methods

is reported below:
Equity Rating Key (long-term horizon:

Long-term rating Definition

BUY If the target price is igher than the market price

ADD If the target price is 10%-20% higher than the market price
HOLD If the target price is 10% below or 10% above the market price
REDUCE If the target price is 10%-20% lower than the market price

SELL If the targeft price is 20% 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 for determining an investment rating or target. 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 one-year 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

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://aroup.intesasanpaolo.com/en/research/RegulatoryDisclosures/tp-and-rating-history--12-months-. Note: please also refer to
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https://group.intesasanpaolo.com/it/research/equity---credit-research/equity in applicable cases for the ISP-UBI Equity Ratings Reconciliation
Table, the archive of ex-UBI's previously published research reports and 12M historical recommendations.

Equity rating allocations (long-term horizon: 12M)

Intesa Sanpaolo Research Rating Distribution (at July 2021)

Number of companies considered: 124 BUY ADD HOLD REDUCE SELL
Total Equity Research Coverage relating to last rating (%)* 44 35 21 0 0
of which Intesa Sanpaolo’s Clients (%)** 82 73 39 0 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

Valuation methodology (short-term horizon: 3M)

Our short-term investment ideas are based on ongoing special market situations, including among others: spreads between share
categories; holding companies vs. subsidiaries; stub; control chain reshuffling; stressed capital situations; potential extraordinary deals
(including capital increase/delisting/extraordinary dividends); and preys and predators. Investment ideas are presented either in relative
terms (e.g. spread ordinary vs. savings; holding vs. subsidiaries) or in absolute terms (e.g. preys).

The companies to which we assign short-term ratings are under regular coverage by our research analysts and, as such, are subject to
fundamental analysis and long-term recommendations. The main differences atftain to the time horizon considered (monthly vs. yearly)
and definitions (short-term ‘long/short’ vs. long-term ‘buy/sell’). Note that the short-term relative recommendations of these investment
ideas may differ from our long-term recommendations. We monitor the monthly performance of.our short-term investment ideas and follow
them until their closure.

Equity rating key (short-term horizon: 3M)

Short-term rating Definition

LONG Stock price expected to rise or outperform within three he time the rating was assigned due to a
specific catalyst or event

SHORT Stock price expected to fall or underperform within thre rom the time the rating was assigned due to a

specific catalyst or event

Company-specific disclosures

Group”) have adopted written guidelines "Organisational, Manage @ Control Model” pursuant to Legislative Decree 8 June 2001

C anpaolo.com/en/governance/leg-decree-231-2001) setting forth
by'the competent Italian authorities and best intfernational practice,
ormation, namely inside and/or confidential information, to prevent
the misuse of such information and to prevent a >
Group, which may adversely affect the intgrests er in accordance with current regulations.

In particular, the description of the nage interest and conflicts of interest — related to Articles 5 and 6 of the
Commission Delegated Regulation 2016 supplementing Regulation (EU) No. 596/2014 of the European Parliament
and of the Council with regard to r chnical standards for the technical arrangements for objective presentation of investment

Authority Conduct of Business Sourceboo s COBS 12.4 - between the Intesa Sanpaolo Banking Group and issuers of financial
instruments, and their group companies, and feferred to in research products produced by analysts at Intesa Sanpaolo S.p.A. is available
in the "Rules for Research " and in the exfract of the "Corporate model on the management of inside information and conflicts of interest"
published on the website of Infesa Sanpaolo S.p.A..

At the Intesa Sanpaolo website, webpage htips://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 inferest 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.
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