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 FY 23 results well on track 

PLC reported good FY 23 results on 27 March 2024, posting better-than-

expected EBITDA and net cash position. PLC's solid backlog testifies to the 

resilient, underlying trends of investments in the renewables market and in the 

electric grid, which are expected to continue into the next few years. Visibility 

on the recovery path is increasing (+44% EBITDA CAGR through FY 26) and 

supports our positive view on the company. We have upgraded our target price 

to EUR 2.2/sh (+10%) to incorporate the better net cash position as at the end 

of FY 23. 

✓ FY 23 results. The FY 23 EBITDA was much better than expected and the 

business plan target as it turned to positive EUR 3.6m (vs. guidance of EUR 

“0/1m”) vs. the loss of EUR 6.6m in FY 22. The EBITDA margin of the 

Construction segment stood at 9.2% (vs. -39% in FY 22), while the Service 

segment posted an EBITDA margin of 22.5% (21.4% in FY 22). Net debt was 

better than expected, as the group reported a net cash position of EUR 1.3m 

(vs. EUR 2.9m net debt as at the end of FY 22), thanks to the start of new 

projects with the related downpayments and the smooth execution of the 

construction works. In late FY 23, the group started the disposal process of the 

biogas unit Schmack, which was finalised in March 2024, in line with the 

company’s strategy to refocus on its core businesses. 

✓ Outlook. PLC’s management confirmed the FY 24 EBITDA guidance of EUR 

4/6m, in line with the FY 23/27 business plan even with a smaller scope of 

consolidation than the original one. Despite the uncertain macroeconomic 

backdrop, PLC group is performing well in both the Construction and the Service 

segment, as testified to by the solid order intake and the FY 23 results. As at 31 

December 2023, PLC had a backlog of EUR 56m in the Construction business 

(~1.4x book-to-bill ratio) and EUR 41m in the Service business, as well as EUR 

60m and EUR 6m respectively of “commercial pipeline”. 

✓ Estimates revision. We have adjusted our estimates following the disposal of 

the biogas business. The EBITDA margin appears “optically” higher over the 

entire forecast period (by ~1.5/2pp), since Schmack was expected to yield a 

structurally lower EBITDA margin vis-à-vis the other business units. However, 

we have left our EBITDA unchanged in absolute terms (FY 27 EBITDA of ~EUR 

11m). We have also factored in the better-than-expected net debt position as at 

the end of FY 23. We expect the underlying trends of investments in the 

renewables market and in the electric grid to continue in the next few years, thus 

leaving room for PLC to grow at a double-digit CAGR. 

✓ Investment case and valuation. We have upgraded our target price to EUR 

2.2/sh (+10% vs. the previous EUR 2.0/sh) to factor in the better-than-expected 

net cash position as at the end of FY 23 (~EUR 6m, or 10% of the equity value), 

while the main assumptions, after having included the perimeter effects, are 

unchanged. PLC is trading at an ~25% premium vs. peers on the FY 24 

EV/EBITDA metric (9.4x), which is justified by the depressed EBITDA in the 

short term. However, multiples on FY 25/26 EBITDA (5.7x/4.5x respectively) are 

at ~12%/32% discount respectively, despite PLC’s higher growth profile, with an 

EBITDA CAGR of ~44% through FY 26 (compared with a median of ~15%). 
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Company description  

PLC is one of the leading EPC and maintenance operators in the Italian electrical 

infrastructure and renewable energy markets, with a specific focus on solar and wind energy 

plants and electricity substations. Based in Acerra (Naples) with operating offices in Puglia, 

Lazio, Sicily and Sardinia, PLC operates at all levels of the renewable energy value chain, 

namely: 

✓ Construction: PLC designs and builds turnkey electrical substations and renewable 

power plants under the EPC formula (Engineering, procurement and construction). It 

also develops solar and wind fields and sells them to qualified investors under the 

BOT formula (Build Operate Transfer); 

✓ Services: PLC provides a wide range of specialised O&M (Operations and 

Maintenance) services, including maintenance of high- and medium-voltage power 

interconnections, photovoltaic plants and wind turbines, as well as the revamping of 

photovoltaic systems and power interconnections; 

As part of the 2023-2027 strategy, PLC aim to refocuses its activities in Italy and in core 

businesses. To realise this strategy the company already disposed Monsson and Idroelettrica 

2014. Furthermore, the company sold Schmack Biogas in an opportunistic deal closed in 

March 2024. 

The top managers are Mr. Francesco Esposito (chairman) and Mr. Andrea Orlando (CEO, 

in charge as of 9 May 2024).  

The shareholding structure is as follows: Fraes Srl (holding company owned by Chiara 

Esposito, who is also member of the BoD of PLC, and Ms. Annamaria Scognamiglio) 73.5%. 

A shareholder pact underwritten by some minority shareholders on 16 June 2023 locks 

another 11.1% of the share capital. Free float 15.4%. 

 

Revenue breakdown by geography Revenue breakdown by activity 

  
Source: company data Source: company data 

 

SWOT Analysis 

Strengths / Opportunities 
✓ Leading position in the Italian renewables market 
✓ High retention rate in O&M services 
✓ Large funds and political commitment to energy transition 
✓ Highly fragmented market with consolidation opportunities 

Weaknesses / Threats 
✓ 100% concentration on the Italian market 
✓ Scarcity of skilled personnel in the market 
✓ Delays and uncertainty in bureaucratical authorisation for BOT 

projects 
✓ Supply chain disruptions 

  

Italy
100%

Construction
56%

Services
36%

Trading
7%

Holding
1%
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FY 2023 results 
 

FY 2023 results 

EUR m FY 2023 FY 2022pf* Δ% Y/Y 2023E 

Total sales 66.7 47.4 40.8% 65.2 

o/w Construction 37.4 18.0 108.1% 35.0 

o/w Services 24.1 21.0 14.6% 24.2 

EBITDA 3.6 (6.6) nm 0.8 

As a % of sales 5.4% -13.9%  1.2% 

EBIT 2.1 (12.5) nm (2.1) 

As a % of sales 3.1% -26.4%  -3.2% 

Net profit 0.8 (15.9) nm (1.8) 

Net financial debt (1.3) 2.9 nm 5.0 

Source: Company data, Banca Akros estimates 

 

FY 22 data were rebased to exclude Schmack Biogas (active in both the Construction and 

Service segments) and Idroelettrica 2014 (Construction segment) from the scope of 

consolidation. The Schmack Biogas perimeter was discontinued as of FY 2023 and 

Idroelettrica 2014 as of H1 23. The aggregated effect on revenues and EBITDA is shown in 

the waterfall charts below (EUR 13m lower revenues and EUR 0.4m lower EBITDA for FY 22 

data). 

PLC’s results showed a strong recovery on a like-for-like basis. In particular, Construction 

overcome most of the issues that affected results in FY 22, mainly due to the supply chain 

disruptions, which led to higher prices and longer lead time and, in turn, slowed down the 

execution of some projects significantly. In the Service segment operations were healthy. 

As a result, the FY 23 EBITDA was much better than expected and swung back to positive 

EUR 3.6m vs. the loss of EUR 6.6m (EUR 6.1m on a reported basis). The EBITDA margin of 

the Construction segment stood at 9.2% (vs. -39% in FY 22), while the Service segment 

posted a 22.5% EBITDA margin (21.4% in FY 22). 

 

FY 2023: revenue bridge FY 2023: EBITDA bridge 

 
 

Source: Company data Source: Company data 
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The Construction business improved significantly on a Y/Y basis, although some delays 

were still recorded in older PLC System’s projects. Nevertheless, PLC System more than 

doubled its revenues and achieved an EBITDA margin of ~9% thanks to new orders received 

since H2 22, which are progressing as scheduled in terms of margins and timing. At the end 

of FY 23 the backlog of the Construction division was EUR ~56m, providing good visibility for 

FY 24 and the first part of FY 25. 

The impact of the discontinuation of the Schmack Biogas scope was negligible at the EBITDA 

level. 

Construction: revenue trend (EURm) Construction: EBITDA trend (EURm) 

  

Source: Company data Source: Company data 

 

The Service segment grew 14.6% Y/Y and posted a ~22.5% EBITDA margin, a tad better 

Y/Y (~1pp) on a pro-forma basis thanks to the business mix, which also included a higher 

contribution from revamping. 

The impact of Schmack was slightly negative in absolute terms (~EUR 0.5m) but was 

beneficial at the EBITDA margin level, since the division delivered ~11% EBITDA margin in 

FY 22). 

Services: revenue trend (EURm) Services: EBITDA trend (EURm) 

  

Source: Company data Source: Company data 
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At last, the Trading segment’s revenues declined by 44% Y/Y, due to the lower energy prices 

and volumes in the MSD market. The only active contract of the subsidiary MSD Service 

expired at the end of 2023, and management is considering discontinuing this non-core 

business. We note that this activity has always been considered marginal in the last few years, 

with EBITDA roughly at break-even. 

The Holding costs rose by ~EUR 1.6m (~+36% Y/Y). This increase is mainly related to the 

following: 

✓ EUR 1.1m due to new hirings and the centralisation of some functions (including 

R&D, procurement and business development) that were previously carried out by 

subsidiaries. 

✓ EUR 0.1m due to non-recurring costs linked to the disposal of Monsson. 

 

Net cash 

The net cash reached EUR 1.27m at the end of FY 23 from a net debt of EUR 2.93m at the 

end of FY 22. We note that the NWC generated ~EUR 6m, thanks to the start of new projects 

(with the related downpayments) and the smooth execution of the construction works. We 

also note that the net debt included the waiver of the shareholders’ loan (worth EUR 1.9m) 

granted to Monsson as part of the disposal agreement. 

We also note that the gross debt is gradually declining at the holding company level and is 
being concentrated at the subsidiary level, i.e. closer to the cash-generating units. 

The net debt includes lease liabilities of EUR 0.88m (vs. EUR 1.17m as at 31 Dec 2022). 

 

Outlook 

 

PLC’s management confirmed the FY 24 EBITDA guidance of EUR 4/6m, in line with the 

FY 23/27 business plan even with a perimeter smaller than the original one. 

Indeed, despite the uncertain macroeconomic backdrop, PLC group is performing well in both 

the Construction and the Service segment, as testified to by the solid order intake and the FY 

23 results. As at 31 December 2023, PLC had a backlog of EUR 56m in the Construction 

business and EUR 41m in the Service business, as well as EUR 60m and EUR 6m 

respectively of “commercial pipeline”. 

Furthermore, the issues occurred in FY 22 appear to have been “mostly overcome”, while the 

management see no significant risks on the growth prospects going forward. 
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FER2 about to be approved, FERX draft under discussion 

In March 2022, the Ministry for Ecological Transition (“MITE”) published the first draft of the 

second decree on Renewable energy sources (“FER 2”), concerning the subsidy schemes 

for the renewable sources excluded from “FER 1”, namely offshore wind, biogas, solar 

thermal and geothermal energy. 

After a long bureaucratic process, the permanent committee between State and Regions 

gave green light to the FER 2 draft on 28 September. According to the latest draft circulated 

as of September 2022, the offshore wind will have the lion’s share, with around 5 GW out of 

~5.6 GW to be auctioned in the 2022/26 timeframe. The biogas and biomass capacity ought 

to be 150 MW. 

On 23 March 2023, the deputy ministry for Ecological Transition stated that the FER2 

decree had been filed with the EU Commission. In February 2024, the ministry said that 

the FER2 decree was about to get the final approval from the EU Commission. 

 

Pending the enforcement of the FER 2 decree, GSE went on with the periodic auction under 

the FER1 scheme. 

Italian renewable capacity: auctions’ results 

MW date New capacity Total capacity Assigned Coverage 

First auction Oct-19 730 730 588 80.5% 

Second auction Feb-20 730 872 522 59.9% 

Third auction Jun-20 990 1,341 434 32.4% 

Fourth auction Oct-20 990 1,882 466 24.8% 

Fifth auction Feb-21 1,045 2,461 298 12.1% 

Sixth auction Jun-21 1,170 3,316 821 24.8% 

Seventh auction Oct-21 2,330 4,825 1,470 30.5% 

Eighth auction Jan-22 0 3,355 444 13.2% 

Ninth auction Jun-22 0 2,857 520 18.2% 

Tenth auction Oct-22 0 2,321 144 6.2% 

Eleventh auction Jan-23 0 2,149 422 19.7% 

Twelfth auction Jun-23 0 1,731 103 6.0% 

Thirteenth auction Jan-24 0 1,628 1,041 63.9% 

Total   7,985   7,398   

Not assigned   587       
Source: Banca Akros on GSE data 

 

After a long streak of disappointing results, the latest auction assigned nearly two thirds of 

the tendered capacity, or 1 GW. We note that, for the first time, came into force the decree 

57/2023, which provides for the indexation of the subsidised tariff to inflation, in 

accordance with Istat’s NIC index on a monthly basis. The first indexation factored in the 

cumulated inflation recorded since 1 August 2019. 

On 7 August 2023, the Ministry for Energy Security launched a public consultation on 

a draft of the next incentive scheme, called “FERX”. The new scheme will cover all 

renewable sources and entails a new parameter, based on the “avoided CO2” as computed 

by GSE on a life-time basis with respect to the equivalent greenhouse gases that would have 

been produced by an equivalent generation from fossil sources.  
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The draft also includes the expected auction quotas for the 2024/28 timeframe, which are a 

step-up compared with MITE's strategic agenda to 2030, in particular: 

✓ Photovoltaic: 45 GW; 

✓ Wind: 16.5 GW; 

✓ Hydro: 0.6 GW. 

Strategic agenda to 2030: non-programmable renewable sources 

 

 

 

 

 

 

Source: Il Sole 24 Ore 

 

Although capacity additions are still well below the medium-term goals implied by the 

Strategic Agenda, Terna reported a significant acceleration in FY 23. 

In FY 23, ~5.8 GW of renewable capacity was added, mainly thanks to solar plants 

(accounting for over 5.2 GW), almost doubling installations in FY 22 (~3 GW). However, the 

improvement was mainly driven by small-scale plants, as the 110% Superbonus tax 

framework boosted residential renovation works. Indeed, plants with <12 kW installed 

capacity accounted for ~2 GW of the total installations, while large and utility-scale plants (>1 

MW) contributed ~1.15 GW. 

 

Based on Terna’s last Development plan (published on 15 March 2023), we note the sharp 

increase in the connection requests over the last five years (over 224 GW in 2022 vs. 17 GW 

in 2018), as well as ~311 GW in “active requests” for connection to the grid as at 31 

December 2022, as summarised in the chart below. 
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Connection requests to the grid as at 31 December 2022 

 
Source: Terna’s 2023 Development Plan overview 

 

Terna noted that, although a connection request does not guarantee the effective construction 

of a plant, Southern Italy is clearly the preferred location, with over 80% of filed requests, 

including a large share of utility-scale plants. Furthermore, requests are nearly 4 times higher 

than the amount necessary to reach the Fit-for-55 targets. 

Terna’s Development Plan scenario vs. connection requests as at 31 December 2022 

 
Source: Terna’s 2023 Development Plan overview 
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FY 24/27 estimates  

We have adjusted our estimates following the disposal of the biogas business. In particular, 
we have included a non-recurring income of ~EUR 5m, which we expect to be the capital gain 
from the disposal, and a cash-in of ~EUR 7m in FY 24. 

Based on the management statements, we expect PLC to reach the business plan EBITDA 
targets despite the disposal of the biogas business, mainly thanks to the faster-than-expected 
recovery of the Construction business. 

The EBITDA margin appears “optically” higher, since Schmack was expected to yield a 
structurally lower EBITDA margin vis-à-vis the other business units. However, we have left 
our EBITDA unchanged in absolute terms. 

We have also factored in the better-than-expected net debt position as at the end of FY 23. 
Although we note that the improvement was mainly linked to the cash-in of downpayments 
for construction works, it flags a healthy development of core activities, after the disruption 
suffered in FY 22. 

We expect the underlying trends of investments in the renewables market and in the 
electric grid to continue in the next few years, thus leaving room for PLC to grow at a 
double-digit CAGR. 

We are also keeping to our cautious stance on the long-term prospects of the Construction 
business, as we project FY 27 EBITDA ~15% below the company’s mid-point guidance 
respectively. Nevertheless, visibility on the short-medium term has definitely improved, thanks 
to the consistent order intake and the strict focus on the group’s core products and services. 

 

PLC: FY 24/27E Banca Akros estimates 

  
FY 

21PF 
FY 

22PF FY 23A ∆% Y/Y FY 24E ∆% Y/Y FY 25E ∆% Y/Y FY 26E ∆% Y/Y FY 27E ∆% Y/Y 

Total revenues 67.6 60.4 66.7 10.4% 73.1 9.7% 83.4 14.1% 93.7 12.3% 105.3 12.4% 

EBITDA 9.7 (6.1) 3.6 nm 4.5 25.1% 7.4 63.1% 9.4 27.5% 10.9 15.9% 

As a % of sales 14.4% -10.2% 5.4%  6.2%  8.8%  10.0%  10.4%  

EBIT 7.4 (13.0) 2.1 nm 2.5 20.7% 5.4 113.1% 7.4 37.8% 8.9 20.3% 

As a % of sales 10.9% -21.5% 3.1%  3.4%  6.4%  7.9%  8.5%  

Net profit adj. 3.0 (15.9) 0.8 nm 1.5 nm 3.7 -28.9% 5.5 46.3% 6.8 24.8% 

NWC 11.8 1.2 (3.3)  (1.3)  1.1  1.3  2.0  

Capex 1.4 1.7 3.6  2.9  2.5  2.3  2.1  

Net debt (cash) 2.8 2.9 (1.3) nm (4.7) nm (3.7) -21.0% (6.6) 77.8% (8.8) 32.7% 

Source: Company data and Banca Akros estimates  
 

PLC: estimates update summary 

EURm 

FY 24E FY 25E FY 26E 

new old ∆% new old ∆% new old ∆% 

Total revenues 73.1 89.3 -18.1% 83.4 101.8 -18.0% 93.7 113.7 -17.6% 

EBITDA 4.5 4.5 0.0% 7.4 7.4 0.0% 9.4 9.4 0.1% 

As a % of sales 6.2% 5.1% 1.1pp 8.8% 7.2% 1.6pp 10.0% 8.3% 1.8pp 

EBIT 2.5 1.6 55.7% 5.4 4.5 20.2% 7.4 6.5 13.9% 

As a % of sales 3.4% 1.8% 1.6pp 6.4% 4.4% 2.0pp 7.9% 5.7% 2.2pp 

Net income adj. 1.5 0.8 nm 3.7 3.1 22.1% 5.5 4.8 14.1% 

Net debt (cash) (4.7) 3.8 nm (3.7) 1.0 nm (6.6) (2.1) nm 

Source: Company data and Banca Akros estimates  
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We note that two bank loans (accounting for EUR 2.4m out of EUR 7.8m gross debt) include 
the following covenants. 

 

Covenants on bank loans 

Loan Borrower Issued Due date 
Residual amount as at 31 

December 2023 (EURm) 

Covenants (on 

consolidated data) 

BNL PLC Service Jul-2018 Jul-2029 0.869 
Net debt/EBITDA<3x 

Net debt/equity<3.5x 

BNL PLC SpA Jan-2019 Jan-2025 1.562 
Net debt/EBITDA<2x 

Net debt/equity<1.5x 

Source: company data 

 

The covenants are breached only if both parameters are not met at the same time. We do not 
expect any breach of covenants in the near future. 
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Valuation update 

Our DCF model is still based on conservative assumptions (cost of equity = WACC: 10%; 
D/E: 0; g: 0.5%). We have upgraded the terminal year’s EBITDA margin from 8.5% to 10% to 
consider the smaller scope of consolidation (revenues of EUR 106m vs. the previous EUR 
129m) and the higher profitability. In absolute terms, the terminal year EBITDA is unchanged 
compared with our previous estimate of ~EUR 11m. 

After the roll-forward of our DCF model, we have upgraded our target price to EUR 2.2/sh 
(+10% vs. the previous EUR 2.0/sh). The surprise at the net cash level as at the end of FY 
23 (~EUR 6m, or 10% of the equity value) explains that change, while the main assumptions, 
after having included the perimeter effects, are unchanged. 

We stress that, despite the prudent view on the business plan, the prospects remain solid. 
Given the healthy upside (>30%), we confirm our Buy recommendation. 

 

PLC: Free Cash Flow projection (EUR m) 

  FY 24E FY 25E FY 26E FY 27E FY 28E FY 29E 

EBITA 1.6  4.5  6.5  8.0  8.1  7.8  

Taxes (0.4) (1.1) (1.6) (2.0) (2.0) (2.0) 

Tax rate 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 

NOPLAT 1.2  3.4  4.9  6.0  6.1  5.9  

Depreciation & other provisions 2.9  2.9  2.9  2.9  2.9  3.0  

Operating Cash Flow 4.1  6.3  7.8  8.9  9.0  8.9  

Capex (2.9) (2.5) (2.3) (2.1) (3.0) (3.0) 

Change in Net Working Capital (2.0) (2.4) (0.2) (0.6) (0.1) 0.0  

Free Operating Cash Flow (FOCF) (0.8) 1.3  5.3  6.2  6.0  5.9  

Source: Banca Akros estimates 

 

PLC: DCF assumptions 

Perpetual Growth Rate 1.5% 

WACC 10.0% 
Source: Banca Akros estimates 

 

PLC: DCF Analysis 

NPV of OFCF (2024/29) 16.1  

NPV of Terminal Value 40.9  

Enterprise Value (EUR m) 57.0  

Financial Assets as at 31/12/23 (EURm) 2.0  

Net Financial Debt as at 31/12/23 (EUR m) 1.3  

Minorities market value (EUR m) (0.0) 

Pension underfunding (2.4) 

Equity Value (EUR m) 57.9  

Value per share (EUR) 2.2  

Source: Banca Akros estimates 
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PLC is trading at an ~25% premium on the FY 24 EV/EBITDA metric (9.4x), which is justified 
by the depressed EBITDA in the short term. However, multiples on FY 25/26 EBITDA 
(5.7x/4.5x respectively) are at discount (~12%/32% resp.) despite PLC’s higher growth profile, 
with an EBITDA CAGR of ~44% through FY 26 (compared with a median of ~15%). 

 

Peer Group Valuation 

  
Market 

Cap (m) 

EV/Sales EV/EBITDA P/E 

2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E 

ABO WIND AG 497.9 1.9 1.8 1.6 10.3 9.4 8.3 17.3 16.1 13.9 

EOLUS VIND AB 172.4 1.9 1.7 1.7 5.8 5.5 5.9 7.5 7.0 7.5 

ENERGIEKONTOR 971.6 4.2 2.7 2.7 10.7 6.8 6.8 24.2 12.5 13.5 

COMAL SPA 37.7 0.4 0.4 0.3 5.4 3.8 2.9 n.a. n.a. n.a. 

Average  2.1 1.6 1.6 8.1 6.4 6.0 16.3 11.9 11.6 

Average (ex Comal)  1.9 1.7 1.7 8.1 6.2 6.4 17.3 12.5 13.5 

Source: Bloomberg consensus as of 13 May 2024 
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PLC: Summary tables 
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PLC: Summary tables 

 
 

 

Sector: Energy/Renewable Energy Equipment 

Company Description: PLC is one of the leading operators in the Italian renewable energy market. It has a specific focus on solar and wind energy. 
Following the acquisition of Monsson, the group’s international exposure has strengthened given its European customer base. In 2020, the group 
has increased its business diversification by entering the biogas and bio-methane market (through Schmack Biogas). The management’s strategy 
will play a crucial role in making the company less dependent on the construction business and therefore to stabilise the financial performances by 
expanding the portion of recurring business (O&M), also through some selective M&A. 
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European Coverage of the Members of ESN 1/2 
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European Coverage of the Members of ESN 2/2 

 

 
 

 

  

LEGEND:  BAK: Banca Akros CIC: CIC Market Solutions CBI: Caixa-Banco de Investimento GVC: GVC Gaesco Valores  



PLC  

 

 

 

Page 18  

 

 

List of ESN Analysts (**) 
 

 
 

 
 

  

(**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts 



PLC  

 

 

 

Page 19  

 

 

Il presente documento è stato redatto da Gian Marco Gadini e Andrea Belloli (Soci AIAF) che svolgono funzioni di analista presso Banca Akros SpA ("Banca 
Akros"), soggetto responsabile della produzione del documento stesso. Esso è prodotto e distribuito dal giorno 14 May 2024, ore 08:32 italiane. 
Gli analisti di Banca Akros, che hanno redatto il presente documento, hanno maturato una significativa esperienza presso Banca Akros e altri intermediari.  

Detti analisti e i loro familiari non detengono Strumenti Finanziari emessi dagli Emittenti oggetto di analisi, né svolgono ruoli di amministrazione, direzione o 
consulenza per gli Emittenti, né gli analisti ricevono bonus, stipendi o altre forme di retribuzione correlate, direttamente o indirettamente, al successo di operazioni 
di investment banking.  

Banca Akros, nell’ultimo anno, ha pubblicato sulla società oggetto di analisi tre studi in data 27 e 28 marzo e 29 aprile 2024. 

Ai sensi degli artt. 5 e 6 del Regolamento Delegato 2016/958, Banca Akros ha specifici interessi nei confronti della società oggetto di analisi nel presente 
documento, in quanto Banca Akros è stata incaricata di produrre Equity Research per la società previo accordo con Banco BPM, lo specialista 
incaricato dalla società 
Banca Akros è una banca autorizzata anche alla prestazione di servizi di investimento appartenente al Gruppo Banco BPM (il “Gruppo”), ed è soggetta all’attività 
di direzione e coordinamento di Banco BPM (la “Capogruppo”). La banca è iscritta all’albo delle Banche al n. 5328 ed è soggetta alla regolamentazione e alla 
vigilanza di Banca d’Italia e Consob. 

La banca ha prodotto il presente documento solo ed esclusivamente per i propri clienti professionali ai sensi della Direttiva 2014/65/EU, del Regolamento 
Delegato 2016/958 e dell’Allegato 3 del Regolamento Intermediari Consob (Delibera Consob n. 20307). 
Banca Akros rende disponibili informazioni sui conflitti di interesse, ai sensi delle disposizioni contenute nell’art. 20 del Regolamento EU 2014/596 (Regolamento 
sugli Abusi di Mercato) e in particolare ai sensi degli artt. 5 e 6 del Regolamento Delegato EU 2016/958, sul proprio sito internet: 

https://www.bancaakros.it/documentazione/avvertenze-legali/ 
Le informazioni e le opinioni contenute in questo documento si basano su fonti ritenute attendibili. La provenienza di dette informazioni e il fatto che si tratti di 
informazioni già rese note al pubblico è stata oggetto di ogni ragionevole verifica da parte di Banca Akros. Banca Akros tuttavia, nonostante le suddette verifiche, 
non può garantire in alcun modo né potrà in nessun caso essere ritenuta responsabile qualora le informazioni alla stessa fornite, riprodotte nel presente 
documento, ovvero sulla base delle quali è stato redatto il presente documento, si rivelino non accurate, complete, veritiere ovvero non corrette. 
Il documento è fornito a solo scopo informativo; esso non costituisce proposta contrattuale, offerta o sollecitazione all’acquisto e/o alla vendita di strumenti 
finanziari o, in genere, all’investimento, né costituisce consulenza in materia di investimenti. Banca Akros non fornisce alcuna garanzia di raggiungimento di 
qualunque previsione e/o stima contenuto nel documento 
stesso. Inoltre Banca Akros non assume alcuna 
responsabilità in merito a qualsivoglia conseguenza e/o 
danno derivante dall’utilizzo del presente documento e/o 
delle informazioni in esso contenute. Le informazioni o le 
opinioni ivi contenute possono variare senza alcun 
conseguente obbligo di comunicazione in capo a Banca 
Akros, fermi restando eventuali obblighi di legge o 
regolamentari. E’ vietata la riproduzione e/o la ridistribuzione, 
in tutto o in parte, direttamente o indirettamente, del presente 
documento, se non espressamente autorizzata da Banca 
Akros. In ogni caso è espressamente vietata la 
trasmissione con qualsiasi mezzo del presente 
documento o del suo contenuto, anche solo in parte, a 
soggetti che non siano classificati come clienti 
professionali o controparti qualificate ai sensi della 
Direttiva UE 2014/65. 
 

 

 

Source: Factset & ESN, price data adjusted for stock splits. 
This chart shows Banca Akros continuing coverage of this stock; the current analyst may or may not have covered it over the entire period. 
Current analyst: Gian Marco Gadini (since 01/12/2018) 

 

 

Percentuale delle raccomandazioni al 31 marzo 2024 

Tutte le raccomandazioni Raccomandazioni su titoli in conflitto di interessi (*) 

 

 

(*) Si informa che la percentuale degli emittenti in potenziale conflitto di interessi con Banca Akros è pari al 37.9% del totale degli 
emittenti oggetto di copertura  
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ESN Recommendation System 

 

The ESN Recommendation System is Absolute. It means that each stock is rated based on total 

return, measured by the upside/downside potential (including dividends and capital reimbursement) 

over a 12-month time horizon. The final responsible of the recommendation of a listed company is the 

analyst who covers that company. The recommendation and the target price set by an analyst on one 

stock are correlated but not totally, because an analyst may include in its recommendation also 

qualitative elements as market volatility, earning momentum, short term news flow, possible M&A 

scenarios and other subjective elements. 

 

 

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories: 

Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S).  

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate the stocks 

as Rating Suspended (RS) or Not Rated (NR), as explained below. 

 
Meaning of each recommendation or rating: 

• Buy: the stock is expected to generate total return of over 15% during the next 12 months  

• Accumulate: the stock is expected to generate total return of 5% to 15% during the next 12 months  

• Neutral: the stock is expected to generate total return of -5% to +5% during the next 12 months  

• Reduce: the stock is expected to generate total return of -5% to -15% during the next 12 months  

• Sell: the stock is expected to generate total return under -15% during the next 12 months  

• Rating Suspended: the rating is suspended due to: a) a capital operation (take-over bid, SPO, etc.) where a 
Member of ESN is or could be involved with the issuer or a related party of the issuer; b) a change of analyst 
covering the stock; c) the rating of a stock is under review by the Analyst. 

• Not Rated: there is no rating for a stock when there is a termination of coverage of the stocks or a company 
being floated (IPO) by a Member of ESN or a related party of the Member. 

 
Note: a certain flexibility on the limits of total return bands is permitted especially during higher phases of 
volatility on the markets   

Banca Akros Ratings Breakdown 

 

For full ESN Recommendation and Target price history (in the last 12 months),  
please see ESN Website Link 

 
Date and time of production:  CET 
First date and time of dissemination:  CET 
 

  

https://www.esnpartnership.eu/research_and_database/recommendation_history
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Disclaimer: 
These reports have been prepared and issued by the Members of European 
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any 
director, officer or employee thereof), are neither liable for the proper and 
complete transmission of these reports nor for any delay in their receipt. Any 
unauthorised use, disclosure, copying, distribution, or taking of any action in 
reliance on these reports is strictly prohibited. The views and expressions in the 
reports are expressions of opinion and are given in good faith, but are subject 
to change without notice. The views expressed in this research report accurately 
reflect the research analyst’s personal views about the subject securities and 
issuers. These reports may not be reproduced in whole or in part or passed to 
third parties without permission. The information herein was obtained from 
various sources. ESN, its Members and their affiliates (and any director, officer 
or employee thereof) do not guarantee their accuracy or completeness, and 
neither ESN, nor its Members, nor its Members’ affiliates (nor any director, 
officer or employee thereof) shall be liable in respect of any errors or omissions 
or for any losses or consequential losses arising from such errors or omissions. 
Neither the information contained in these reports nor any opinion expressed 
constitutes an offer, or an invitation to make an offer, to buy or sell any securities 
or any options, futures or other derivatives related to such securities (‘related 
investments’). These reports are prepared for the professional clients of the 
Members of ESN only. They do not have regard to the specific investment 
objectives, financial situation and the particular needs of any specific person 
who may receive any of these reports. Investors should seek financial advice 
regarding the appropriateness of investing in any securities or investment 
strategies discussed or recommended in these reports and should understand 
that statements regarding future prospects may not be realised. Investors 
should note that income from such securities, if any, may fluctuate and that each 
security’s price or value may rise or fall. Accordingly, investors may receive back 
less than originally invested. Past performance is not necessarily a guide to 
future performance. Foreign currency rates of exchange may adversely affect 
the value, price or income of any security or related investment mentioned in 
these reports. In addition, investors in securities such as ADRs, whose value 
are influenced by the currency of the underlying security, effectively assume 
currency risk. ESN, its Members and their affiliates may submit a pre-publication 
draft (without mentioning neither the recommendation nor the target price/fair 
value) of its reports for review to the Investor Relations Department of the issuer 
forming the subject of the report, solely for the purpose of correcting any 
inadvertent material inaccuracies. Like all members employees, analysts 
receive compensation that is impacted by overall firm profitability. Unless 
otherwise specified in the research report, no part of the research analyst’s 
compensation was, is, or will be directly or indirectly related to the specific 
recommendations or views contained in the research report. For further details 
about the analyst certification, the specific risks of the company and about the 
valuation methods used to determine the price targets included in this 
report/note, please refer to the specific disclaimer pages prepared by the ESN 
Members. In the case of a short note please refer to the latest relevant published 
research on single stock or contact the analyst named on the front of the 
report/note for detailed information on the valuation methods, earning estimates 
and risks. A full description of all the organisational and administrative measures 
taken by the Members of ESN to manage interest and conflicts of interest are 
available on the website of the Members or in the local disclaimer of the 
Members or contacting directly the Members.  Research is available through the 
ESN Members sales representative. ESN and/or ESN Members will provide 
periodic updates on companies or sectors based on company-specific 
developments or announcements, market conditions or any other publicly 
available information. Unless agreed in writing with an ESN Member, this 
research is intended solely for internal use by the recipient. Neither this 
document nor any copy of it may be taken or transmitted into Australia, Canada 
or Japan or distributed, directly or indirectly, in Australia, Canada or Japan or to 
any resident thereof. This document is for distribution in the U.K. only to persons 
who have professional experience in matters relating to investments and fall 
within article 19(5) of the financial services and markets act 2000 (financial 
promotion) order 2005 (the “order”) or (ii) are persons falling within article 
49(2)(a) to (d) of the order, namely high net worth companies, unincorporated 
associations etc (all such persons together being referred to as “relevant 
persons”). This document must not be acted on or relied upon by persons who 
are not relevant persons. Any investment or investment activity to which this 
document relates is available only to relevant persons and will be engaged in 
only with relevant persons. The distribution of this document in other 
jurisdictions or to residents of other jurisdictions may also be restricted by law, 
and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. By accepting this report, 
you agree to be bound by the foregoing instructions. You shall indemnify ESN, 
its Members and their affiliates (and any director, officer or employee thereof) 
against any damages, claims, losses, and detriments resulting from or in 
connection with the unauthorized use of this document. For disclosure upon 
“conflicts of interest” on the companies under coverage by all the ESN Members, 
on the “interests” and “conflicts” of the analysts and on each “company 
recommendation history”, please visit the ESN website  

 
 

 
 

 

www.esnpartnership.eu  

or refer to the local disclaimer of the Members, or contact directly the Members: 

www.bancaakros.it regulated by the  CONSOB - Commissione Nazionale per le Società e la Borsa 

www.caixabi.pt regulated by the CMVM - Comissão do Mercado de Valores Mobiliários  

www.cic-marketsolutions.eu regulated by the AMF - Autorité des marchés financiers 

www.gvcgaesco.es regulated by  CNMV - Comisión Nacional del Mercado de Valores 
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