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B Il fatturato del 1Hz2o0 é cresciuto del 27,3% YoY a parita di perimetro di
consolidamento, raggiungendo € 19,2 min. Da sottolineare sia la positiva
performance della Romania (+66,7%), sia quella dell’'ltalia (+19,8%), nonostante il
1H2o0 sia stato - come noto - interessato dal rallentamento dovuto al Covid 19.

B La positiva performance conferma le aspettative che il management ha piu volte
dichiarato in fase di IPO.

B [ positivi risultati del 1H2o0 ci consentono di lasciare invariate le nostre stime per il
2020-23E.
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CONCLUSIONI

B Il periodo di lock-down non ha lasciato segni evidenti sulle societa del Gruppo. In
altre parole, la strategia del management di offrire ai propri clienti un servizio
integrato, unita al graduale ed opportunistico allargamento della base di ricavi
(vedi acquisizione del ramo d’azienda Riccardi avvenuta il 3 luglio u.s.), consente di
configurare un Gruppo il cui fatturato é sempre piu indipendente dalle variazioni
congiunturali del PIL. A beneficio del rischio industriale d’'impresa.

B Invariato il nostro target price di €4,22 per azione, il nostro BUY rating e medium
risk
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is the sole responsibility of the party receiving the advice and recommendations, who is free to decide whether or not to implement them. Therefore,
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The BUY, HOLD and SELL ratings are based on the expected total return (ETR — absolute performance in the 12 months following the publication of the
analysis, including the ordinary dividend paid by the company), and the risk associated to the share analyzed. The degree of risk is based on the liquidity and
volatility of the share, and on the rating provided by the analyst and contained in the report. Due to daily fluctuations in share prices, the expected total

return may temporarily fall outside the proposed range

Equity Total Return (ETR) for different risk categories
Rating Low Risk Medium Risk High Risk
BUY ETR >=7.5% ETR >= 10% ETR >=15%
HOLD -5% < ETR < 7.5% -5% < ETR < 10% 0% < ETR < 15%
SELL ETR <=-5% ETR <=-5% ETR <= 0%
U.R. Rating e/o target price Under Review
N.R. Stock Not Rated

Valuation methodologies (long term horizon: 12 months)
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method which compares average multiples (P/E, EV/EBITDA, and other) of similar shares and/or sectors, and the traditional financial methods (RIM, DCF,
DDM, EVA etc). For financial securities (banks and insurance companies) Integrae SIM SpA tends to use methods based on comparison of the ROE and the
cost of capital (embedded value for insurance companies).

The estimates and opinions expressed in the publication may be subject to change without notice. Any copying and/or redistribution, in full or in part,
directly or directly, of this document are prohibited, unless expressly authorized.
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