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1H21 Unaudited Results Herald a Record Year. In 1H21 ESAU recorded high double-digit 

growth (+72.3% YoY) with sales reaching €14mn (vs €8.2mn in 1H20). The strong 

performance was mainly driven by a strong recovery in orders from historical clients – 

which, due to the COVID-19 pandemic in 2020, were forced to postpone their investments 

– and the acquisition of new clients. Preliminary results also confirm ESAU’s strong cash 

generation ability, highlighting a net cash position as of June 30th, 2021, of €8.9mn (ca. 

20% of ESAU current market capitalization). Net cash position improved by ca. €0.6mn 

since December 2020, despite €0.6mn dividend payment and the absorption of working 

capital following business growth. Leveraging on the strong cash position and balance 

sheet, greater growth prospects could come from M&As. 

Market Update. According to Statista, the global industrial automation market value is 

forecasted to grow at a CAGR2020–26 of 8.4%, reaching ca. $297bn by 2026. Within the 

industrial automation industry, the global CNC market is anticipated to reach $23bn by 

2026, increasing at a +5.8% CAGR2020–26. The growth of the CNC controller market is 

majorly driven by: i) the rising adoption of industrial automation in manufacturing 

industries; ii) the increasing demand for mass production across the automotive industry; 

and iii) reduction in operating costs and enhanced production efficiency of manufacturing 

plants with deployment of CNC machines.  

Estimates Revision. We revised our FY21 topline estimates upward on the back of strong 

1H21. We left our estimates unchanged from 2022 onwards as we believe that at this 

stage it is uncertain whether the high level of orders will last in the long run and be 

consolidated. There is a possibility that the high demand recorded in 4Q20 and 1H21 has 

been for anticipatory reasons as the speedy recovery of the manufacturing industries 

worldwide has putted pressure on the supply of necessary materials and other items. We 

now forecast FY21 revenues at €24.4mn, reaching €28.9mn in FY23. On the profitability 

side, we left EBITDA margin unchanged over the 2021-23 period, whereas we now expect 

FY21 at €5.4mn, amounting at €7.5mn in FY23. Finally, we expect the Company to remain 

cash positive throughout the forecast period, with net cash position going from €9.9mn in 

FY21 to €15.8mn in FY23. 

Fair Value from €5.23ps to €5.84ps. Our valuation – based on both DCF and a market 

multiples model – returns an average equity value of €76.50mn or €5.84ps, implying a 

potential upside of +81.32% on the current market price.  

Relative Performance Chart since January 2020 

 
 

  

 

Source: Company data; KT&Partners’ elaboration 
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Note: Share Capital is calculated without considering 
multiple-voting shares 

€ Million FY17A FY18A FY19A FY20A FY21E FY22E FY23E

Total Revenues 15.6 18.5 18.6 17.7 24.4 25.6 28.9

EBITDA 4.6 5.0 3.4 3.6 5.4 6.2 7.5

margin 29.5% 27.2% 18.2% 20.1% 22.3% 24.3% 26.0%

Net Profit 2.5 3.0 1.7 2.4 2.8 3.3 4.3

margin 15.8% 16.2% 9.1% 13.8% 11.4% 13.0% 14.8%

EPS n.m. 0.23 0.13 0.19 0.22 0.26 0.34
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Key Figures – Esautomotion S.p.A. 

Source: Company data, KT&Partners’ elaboration 

 

 

 
 
 
 
 

Current price  (€) Free Float (%)

3.22 5.84 20.08

Per Share Data 2016A 2017A 2018A 2019A 2020A 2021E 2022E 2023E 2024E

Total  shares  i ssued (mn)  n.m.  n.m. 13.10 13.10 13.10 13.10 13.10 13.10 13.10

Tota l  shares  outstanding (mn)  n.m.  n.m. 12.72 12.72 12.72 12.72 12.72 12.72 12.72

EPS  n.m.  n.m.                  0.24                  0.13                  0.19                  0.22                  0.26                  0.34                  0.40 

Dividend per share (ord)  n.a .  n.a .                  0.05                  0.04                  0.05                  0.05                  0.06                  0.07                  0.09 

Dividend pay out ratio (%)  n.a .  n.a . 10.1% 16.7% 38.3% 26.0% 26.0% 26.0% 26.0%

Profit and Loss (EUR million)

Revenues  12.7 15.6 18.5 18.6 17.7 24.4 25.6 28.9 32.3

EBITDA 3.2 4.6 5.0 3.4 3.6 5.4 6.2 7.5 8.7

EBIT 2.4 3.5 3.8 1.8 1.9 3.8 4.6 5.9 7.0

EBT 2.3 3.5 3.7 1.8 1.7 3.8 4.6 5.8 7.0

Taxes  (0.7) (1.0) (0.7) (0.1) 0.8 (1.0) (1.2) (1.6) (1.9)

Tax rate 31% 29% 18% 4% -44% 27% 27% 27% 27%

Net Income 1.6 2.5 3.0 1.7 2.4 2.8 3.3 4.3 5.1

Net Income attributable to the Group 1.6 2.5 3.0 1.7 2.4 2.8 3.3 4.3 5.1

Balance Sheet (EUR million)

Total  fixed assets 1.1 1.3 2.0 2.6 2.4 2.2 1.9 1.7 1.5

Net Working Capita l  (NWC) 2.8 4.3 5.8 6.6 7.0 8.2 8.6 9.5 10.6

Provis ions (0.1) (0.2) (0.3) (0.3) (0.3) (0.7) (1.1) (1.5) (1.9)

Tota l  Net capita l  employed 3.8 5.4 7.6 9.0 9.1 9.6 9.5 9.8 10.2

Net financia l  pos i tion/(Cash) 0.7 0.0 (7.7) (7.0) (8.3) (9.9) (12.7) (15.8) (19.4)

Tota l  Shareholder's  Equity 3.1 5.3 15.2 16.0 17.4 19.5 22.2 25.5 29.6

Cash Flow (EUR million)

Net operating cash flow 0.0 0.0 4.3 3.3 3.2 4.4 5.0 5.9 6.8

Change in NWC 0.0 0.0 (1.5) (0.8) (0.4) (1.2) (0.4) (0.9) (1.1)

Capita l  expenditure 0.0 0.0 (1.9) (1.6) (0.7) (1.2) (1.2) (1.2) (1.2)

Other cash i tems/Uses  of funds  0.0 0.0 (0.1) (0.0) (0.1) 0.2 0.2 0.2 0.2

Free cash flow 0.0 0.0 0.9 0.9 1.9 2.2 3.5 4.0 4.7

Enterprise Value (EUR million)

Market Cap n.a. n.a . 41.4 36.3 42.2 42.2 42.2 42.2 42.2

Minori ties  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net financia l  pos i tion/(Cash) 0.7 0.0 (7.7) (7.0) (8.3) (9.9) (12.7) (15.8) (19.4)

Enterprise va lue n.a . n.a . 33.7 29.3 33.9 32.3 29.5 26.4 22.8

Ratios (%)

EBITDA margin 25.2% 29.5% 27.2% 18.2% 20.1% 22.3% 24.3% 26.0% 26.8%

EBIT margin 18.6% 22.5% 20.4% 9.7% 10.6% 15.7% 18.0% 20.3% 21.8%

Gearing - Debt/equity 21.7% 0.7% -50.3% -44.0% -47.9% -50.7% -57.3% -61.8% -65.5%

Interest cover on EBIT 2.4% 1.2% 2.6% 2.4% 9.3% 0.8% 0.7% 0.5% 0.5%

NFP/EBITDA 21.2% 0.8% -152.1% -208.3% -234.7% -182.3% -204.7% -210.6% -223.5%

ROCE 61.8% 65.4% 49.8% 20.2% 20.6% 39.8% 48.5% 60.2% 69.1%

ROE 50.4% 46.3% 19.7% 10.6% 14.1% 14.2% 15.0% 16.7% 17.3%

EV/Sales   n.m.  n.m.                  1.83                  1.82                  1.92                  1.39                  1.32                  1.17                  1.05 

EV/EBITDA  n.m.  n.m.                  6.73                10.03                  9.53                  6.23                  5.45                  4.52                  3.91 

P/E  n.m.  n.m.                13.67                24.19                16.74                14.76                12.30                  9.61                  8.00 

Free cash flow yield  n.m.  n.m.  n.m. 3% 7% 8% 13% 14% 17%

Growth Rates (%) 

 Sa les                         - 23.1% 18.5% 0.5% -4.8% 37.8% 5.0% 12.9% 11.8%

 EBITDA                       - 44.1% 9.3% -32.9% 5.3% 52.9% 14.3% 20.7% 15.7%

 EBIT                       - 49.1% 7.5% -52.0% 3.2% 105.5% 19.8% 27.8% 20.0%

 Net Income                       - 56.6% 21.6% -43.5% 44.5% 13.4% 20.0% 28.0% 20.1%

Fair Va lue (€) Sector

 Industria l  Software 
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Valuation 

Following the projections of ESAU’s future financials, we carried out the valuations of the 

Company by applying the DCF and market multiples methods: 

1. EV/EBITDA and P/EPS multiples, which returns a value of €6.90ps;  

2. DCF analysis based on WACC of 11.1% and 1.5% perpetual growth, returns a value of 

€4.78ps. 

The average of the two methods yields a fair value of €5.84ps or an equity value of €76.50mn. 

 
Valuation Recap 

 Source: FactSet, KT&Partners’ elaboration 

 

  

Equity Value €mn Value per share €

DCF 62.64 4.78

EV/EBITDA 106.84 8.15

P/EPS 73.87 5.64

Average Multiples 90.36 6.90

Total Average 76.50 5.84
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Market Multiples Valuation 

Following the comparables analysis, we proceeded with the definition of market multiples for 

each peer group, focusing on 2021-22 data. 

Peer Comparison – Market Multiples 2021-2022 

Source: FactSet, KT&Partners’ elaboration 

 

We based our evaluation upon our estimates of ESAU’s EBITDA and EPS for 2021 and 2022.  

 

EV/EBITDA Multiple Valuation 

Source: FactSet, KT&Partners’ elaboration 

 

P/EPS Multiple Valuation 

Source: FactSet, KT&Partners’ elaboration 

 

    

 

 

 

Fanuc Corporation Tokyo 39,165 7.3x 6.1x 5.7x 29.5x 25.7x 16.3x 36.0x 22.6x 20.1x 48.9x 31.8x 28.4x

Renishaw plc London 4,221 6.9x 6.2x 5.7x 26.4x 33.2x 19.4x n.m 28.9x 25.1x n.m 37.7x 32.5x

Dassault Systemes SA Euronext Paris 59,108 13.6x 12.7x 11.6x n.m n.m 31.3x n.m 39.9x 36.0x n.m n.m 46.7x

Hexagon AB Class B OMXStockholm 35,147 9.9x 8.9x 8.3x 31.5x 30.1x 22.3x 36.7x 32.3x 29.5x n.m 37.5x 35.1x

Rockwell Automation, Inc. NYSE 29,534 5.5x 5.2x 4.9x 23.6x 27.7x 22.5x 32.1x 28.5x 25.1x 32.5x 32.2x 29.9x

 IGE+XAO SA  Euronext Paris              339   8.9x n.a. n.a. 27.9x 25.3x n.a. 29.8x n.m n.m 42.3x n.m n.m

Average peer group 27,919 8.7x 7.8x 7.2x 27.8x 28.4x 22.4x 33.6x 30.4x 27.2x 41.2x 34.8x 34.5x

Median peer group 32,340 8.1x 6.2x 5.7x 27.9x 27.7x 22.3x 34.0x 28.9x 25.1x 42.3x 34.8x 32.5x

Esautomotion SpA Milan 42 1.9x 1.4x 1.3x 9.5x 6.2x 5.5x 18.1x 8.8x 7.4x 16.8x 14.8x 12.3x

Company Name Exchange Market Cap
P/EPS  

2020

P/EPS  

2021

P/EPS  

2022

EV/SALES 

2020

EV/SALES 

2021

EV/EBITDA 

2020

EV/EBITDA 

2021

EV/EBIT 

2020

EV/EBIT 

2021

EV/SALES 

2022

EV/EBITDA 

2022

EV/EBIT 

2022

Multiple Valuation (€mn) 2021E 2022E

EV/EBITDA Comps 27.7x 22.3x

ESA EBITDA 5.4 6.2

Enterprise value 150.4 138.2

ESA FY20A Net Debt -8.3 -8.3

Equity Value 158.8 146.5

Average Equity Value

Liquidity Discount

Equity Value Post-Discount

Number of shares (thousand)

Value per Share € 8.2

106.8

13,103

152.6

30%

Multiple Valuation (€mn) 2021E 2022E

P/EPS Comps 34.8x 32.5x

ESA EPS 0.22 0.26

Equity Value per Share 7.6 8.5

Average Value per Share

Liquidity Discount

Value per Share € 5.6

8.1

30%
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DCF Valuation 

We have also conducted our valuation using a four-year DCF model, based on 11.1% cost of 

equity, 3% cost of debt and a D/E ratio of 20% (Damodaran for Machinery where ESAU is 

included). The cost of equity is a function of the risk-free rate of 0.7% (Italian 10y BTP), 5.39% 

equity risk premium (Damodaran – June ERP T12 m with sustainable payout) and a premium 

for size and liquidity of 3.97% (lower with respect to our previous valuation following a stable 

ESAU’s market cap of €40mn+ over the last three months). We, therefore, obtained 9.7% 

WACC.  

We discounted 2021E-24E annual cash flows and considered a terminal growth rate of 1.5%; 

then we carried out a sensitivity analysis on the terminal growth rate (+/- 0.25%) and on 

WACC (+/- 0.25%). 

 

DCF Valuation 

Source: Company Data, KT&Partners’ elaboration 

 

Sensitivity Analysis (€mn) 

Source: Company Data, KT&Partners’ elaboration 

 

 

€ Million 2021E 2022E 2023E 2024E

EBIT 3.8 4.6 5.9 7.0

Taxes  (1.0) (1.2) (1.6) (1.9)

D&A 1.4 1.4 1.4 1.4

Change in Net Working Capita l  (1.2) (0.4) (0.9) (1.1)

Change in Funds 0.4 0.4 0.4 0.4

Net Operating Cash Flow 3.4 4.7 5.2 5.9

Capex (1.2) (1.2) (1.2) (1.2)

 FCFO  2.2 3.5 4.0 4.7

g 1.5%

Wacc 9.7%

FCFO (discounted) 2.1 3.1 3.2 3.4

Discounted Cumulated FCFO 11.8

TV 58.3

TV (discounted) 42.5

Enterprise Value 54.3

NFP FY20 (8.3)

Equity Value 62.6

Current number of shares  (k) 13.1

Value per share (€) 4.78

€ Mi l l ion WACC

62644.59 10.2% 9.9% 9.7% 9.4% 9.2%

1.0% 57.1 58.5 60.0 61.6 63.2

1.3% 58.3 59.7 61.3 62.9 64.7

1.5% 59.5 61.0 62.6 64.4 66.2

1.8% 60.7 62.4 64.1 65.9 67.9

2.0% 62.1 63.8 65.6 67.6 69.7Te
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Appendix 

Peer Comparison 
We carried out an in-depth analysis of public companies that could potentially be considered 

as peers of ESAU, considering its two business units together with its growth profile and the 

profitability structure. 

We built a six-company sample which includes: 

• Dassault Systemes SA: listed on the Paris Euronext, with a market capitalization of 

€59.1bn, Dassault Systemes provides software solutions and consulting services. It 

offers end-to-end software applications which cover a wide range of industry 

segments. In 2020, the company revenues reached €4.5bn. 

• Fanuc Corporation: listed on the Tokyo stock exchange, with a market capitalization 

of €39.2bn, Fanuc Corp. engages in the development, manufacture, sale and 

maintenance of CNC systems, lasers, robot systems, robomachines, roboshot, 

robocut and nano robots. It operates through the following divisions: Factory 

Automation (FA), Robot, and Robomachine. In 2020, the company revenues 

reached €4.2bn. 

• Hexagon AB: quoted on the Stockholm stock exchange, with a market capitalization 

of €35.1bn, Hexagon AB provides information technology solutions that drive 

productivity and quality across geospatial and industrial enterprise applications. 

The company operates through the following business segments: Geospatial 

Enterprise Solutions and Industrial Enterprise Solutions. In 2020, the company 

revenues reached €3.8bn. 

• Ige+Xao SA: quoted on the Euronext Paris exchange, with a market capitalization 

of €0.3bn, Ige+Xao SA engages in design, production, sales and support for 

Computer Aided Design (CAD) and Product Lifecycle Management (PLM) software. 

In 2020, the company revenues reached €0.03bn. 

• Renishaw plc.: listed on the London stock exchange, with a market capitalization of 

€4.2bn, Renishaw engages in the design, manufacture, and marketing of metrology 

and healthcare products. In 2020, the company revenues reached €0.6bn.  

• Rockwell Automation, Inc.: listed on the NYSE, with a market capitalization of 

€29.5bn, Rockwell Automation, Inc. engages in the provision of industrial 

automation and information services. It operates through the Architecture and 

Software, and Control Products and Solutions segments. The Architecture and 

Software segment contains hardware, software, and communication components 

of its integrated control and information architecture. In 2020, the company 

revenues reached €5.4bn. 

 

 



Esautomotion S.p.A 

Price: €3.22| Fair Value: €5.84 

 

 

July 27, 2021 ● 7  

Peer Comparison – Performance Analysis 

Source: FactSet, KT&Partners’ elaboration 

 
Peers Comparison – Sales (€mn) and Sales CAGR (%) 

 Source: FactSet, KT&Partners’ elaboration 

 
 
Peers Comparison – EBITDA Margin, EBIT Margin and Net Margin 

Source: FactSet, KT&Partners’ elaboration 
 

  

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2020 2021 2022 2023

Fanuc Corporation 26.4% 28.6% 34.2% 35.1% 35.5% 17.4% 20.4% 27.0% 28.5% 29.3% 17.1% 21.7% 22.8% 23.8%

Dassault Systemes SA 30.9% 29.9% 36.7% 36.9% 36.2% 21.1% 16.3% 31.7% 32.1% 32.8% 11.0% 23.8% 24.1% 24.8%

Renishaw plc 23.4% 20.9% 28.3% 29.1% 29.8% 16.6% 11.3% 21.4% 22.5% 23.2% 0.1% 16.9% 18.6% 19.2%

Rockwell Automation, Inc. 22.4% 20.0% 20.8% 21.7% 22.4% 20.1% 17.2% 18.3% 19.4% 19.9% 16.2% 18.4% 14.9% 15.5%

Hexagon AB Class B 30.2% 32.7% 37.0% 37.2% 37.2% 25.0% 26.9% 27.4% 28.1% 28.4% 16.4% 21.4% 22.0% 22.4%

IGE+XAO SA 30.8% 35.2% n.m. n.m. n.m. 26.0% 29.9% n.m. n.m. n.m. 24.4% n.m. n.m. n.m.

Average 27.4% 27.9% 31.4% 32.0% 32.2% 21.0% 20.3% 25.2% 26.1% 26.7% 14.2% 20.5% 20.5% 21.1%

Esautomotion SpA 18.2% 20.1% 22.3% 24.3% 26.0% 9.7% 10.6% 15.7% 18.0% 20.3% 13.8% 11.4% 13.0% 14.8%

EBITDA Margin EBIT Margin Net Margin 
Company Name 

2019 2020 2021 2022 2023

Fanuc Corporation 4,208 4,461 5,384 5,737 5,990 76.7%

Dassault Systemes SA 4,018 4,452 4,777 5,226 5,681 77.1%

Renishaw plc 651 580 652 713 770 88.2%

Rockwell Automation, Inc. 5,935 5,656 5,976 6,413 6,684 91.5%

Hexagon AB Class B 3,908 3,771 4,191 4,486 4,750 86.4%

IGE+XAO SA 34 33 n.a. n.a. n.a. n.a.

Esautomotion SpA 19 18 24 26 29 71.8%

Average Peers 3,126 3,159 4,196 4,515 4,775 72.8%

Company Name 
CAGR 

19-'23

Sales

Fanuc Corporation -1.6% -6.6% 21.8% 0.0% -8.0%

Renishaw plc -24.6% -19.8% 2.4% -14.0% -23.1%

Dassault Systemes SA 13.9% 30.7% 52.1% 33.4% 15.8%

Hexagon AB Class B 13.4% 27.1% 69.1% 29.1% 13.9%

 Rockwell Automation, Inc. 11.9% 22.4% 32.3% 19.3% 12.0%

 IGE+XAO SA 33.3% 32.0% 53.8% 31.3% 36.8%

Average 7.7% 14.3% 38.6% 16.5% 7.9%

Median 12.6% 24.7% 42.2% 24.2% 13.0%

Esautomotion SpA -1.9% 12.8% 65.6% 47.2% 11.0%

Company Name
Price change 

% 3Month
Price change % 6Month Price change % 1Year Price change % YTD

Price change %     

From Latest 

Update 

(19/04/2021) 

to Date 
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DISCLAIMER 

THIS DOCUMENT WAS PREPARED FEDERICA FIORENZA – SENIOR ANALYST – AND MAURO 

IACCINO – SENIOR ANALYST – ON BEHALF OF KT&PARTNERS S.R.L., WITH REGISTERED OFFICE 

AT VIA DELLA POSTA 10, MILAN, ITALY, MILAN COMPANY REGISTER NO. 1926922, 

SPECIALIZING IN FINANCIAL RESEARCH AND ANALYSIS (HEREINAFTER, “KT&PARTNERS”). 

NO OTHER PEOPLE OR COMPANY CONTRIBUTED TO THE RESEARCH. NEITHER THE MEMBERS 

OF THE RESEARCH TEAM, NOR ANY PERSON CLOSELY ASSOCIATED WITH THEM HAVE ANY 

RELATIONSHIPS OR ARE INVOLVED IN CIRCUMSTANCES THAT MAY REASONABLY BE 

EXPECTED TO IMPAIR THE OBJECTIVITY OF THE RESEARCH, INCLUDING INTERESTS OR 

CONFLICTS OF INTEREST, ON THEIR PART OR ON THE PART OF ANY NATURAL OR LEGAL 

PERSON WORKING FOR THEM, WHO WAS INVOLVED IN PRODUCING THE RESEARCH.  

FOR THIS PURPOSE, THE MEMBERS OF THE RESEARCH TEAM CERTIFY THAT: (I) THEY HAVE 

NOT RECEIVED AND WILL NOT RECEIVE ANY DIRECT OR INDIRECT COMPENSATION IN 

EXCHANGE FOR ANY VIEWS EXPRESSED IN THE RESEARCH; (II) THEY DO NOT OWN ANY 

SECURITIES AND/OR ANY OTHER FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY OR ANY 

FINANCIAL INSTRUMENT WHICH THE PRICE DEPENDS ON, OR IS LINKED TO ANY SECURITIES 

AND/OR ANY FINANCIAL INSTRUMENTS ISSUED BY THE COMPANY; (III) NEITHER THE 

ANALYSTS NOR ANY MEMBER OF THE ANALYST’S HOUSEHOLD SERVE AS AN OFFICER, 

DIRECTOR OR ADVISORY BOARD MEMBER OF THE COMPANY. 

KT&PARTNERS HAS IN PLACE AN EQUITY RESEARCH POLICY, IN ORDER TO RULE RESEARCH 

SERVICES IN COMPLIANCE WITH PARLIAMENT REGULATION (EU) NO.596/2014 AND 

COMMISSION DELEGATED REGULATION (EU) NO. 958/2016 ON MARKET ABUSE. IN THIS 

POLICY, THERE ARE ALSO DESCRIBED THE ORGANIZATIONAL MECHANISMS ADOPTED BY 

KT&PARTNERS TO PREVENT AND PROFESSIONALLY MANAGE CONFLICTS OF INTEREST THAT 

MAY ARISE DURING THE PERFORMANCE OF THE RESEARCH. IN ANY CASE, CHINESE WALLS 

AND OTHER INFORMATION BARRIERS ARE IN PLACE TO AVOID THE EXCHANGE OF 

CONFIDENTIAL INFORMATION BETWEEN THE EQUITY RESEARCH DEPARTMENT AND OTHER 

SERVICES AREAS. 

KT&PARTNERS PREPARED THIS DOCUMENT ON BEHALF OF ESAUTOMOTION SPA ACCORDING 

TO AN AGREEMENT ENTERED WITH THE SAME AND ON THE BASIS OF THE DATA AND PUBLIC 

INFORMATION PROVIDED BY THE SAME OR DERIVED FROM SOURCES DEEMED SERIOUS AND 

RELIABLE ON THE FINANCIAL MARKET BUT WHOSE ABSOLUTE TRUSTWORTHINESS, 

COMPLETENESS, AND ACCURACY CANNOT BE GUARANTEED. THE FEES AGREED FOR THIS 

RESEARCH DO NOT DEPEND ON THE RESULTS OF THE RESEARCH. 

KT&PARTNERS PREPARED THIS DOCUMENT PURSUANT TO AN ENGAGEMENT LETTER 

ENTERED INTO WITH BPER BANCA SPA ACTING AS SPECIALIST IN ACCORDANCE TO ART. 35 

OF AIM ITALIA MARKET RULES FOR COMPANIES.  

KT&PARTNERS PREVIOUSLY RELEASED ESAUTOMOTION EQUITY RESEARCH UPDATE ON 

04/19/2021 WITH A FAIR VALUE OF €5.23PS. 

THIS DOCUMENT IS A SOURCE OF INFORMATION ONLY, AND IS NOT PART OF, AND IN NO 

WAY MUST BE CONSIDERED AN OFFER TO SELL, SUBSCRIBE OR TRADE, OR A SOLICITATION 

TO PURCHASE, SUBSCRIBE OR TRADE, FINANCIAL INSTRUMENTS/PRODUCTS, OR IN GENERAL 

TO INVEST, NOR MUST IT BE CONSIDERED ANY FORM OF CONSULTING FOR AN INVESTMENT 

IN FINANCIAL INSTRUMENTS. 

THE INFORMATION PROVIDED IN THIS DOCUMENT MUST NOT BE UNDERSTOOD AS A 

REQUEST OR SUGGESTION TO CONDUCT OR CARRY OUT A SPECIFIC TRANSACTION. 
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EACH INVESTOR MUST FORM HIS/HER OWN OPINION BASED EXCLUSIVELY ON HIS/HER 

ASSESSMENT OF THE ADVISABILITY OF INVESTING. ANY INVESTMENT DECISION MADE ON 

THE BASIS OF THE INFORMATION AND ANALYSES IN THIS DOCUMENT IS THE EXCLUSIVE 

RESPONSIBILITY OF THE RECIPIENTS OF THIS DOCUMENT, WHO MUST CONSIDER THIS 

DOCUMENT MERELY AS A SOURCE OF INFORMATION AND ANALYSIS TO SUPPORT SUCH 

DECISION. 

ANY OPINIONS, FORECAST OR ESTIMATES CONTAINED HEREIN CONSTITUTE A JUDGEMENT 

AS AT THE DATE OF THIS DOCUMENT, AND THERE CAN BE NO ASSURANCE THAT THE FUTURE 

RESULTS OF THE COMPANY AND/OR ANY FUTURE EVENTS WILL BE CONSISTENT WITH ANY 

OF SUCH OPINIONS, FORECAST OR ESTIMATES. 

KT&PARTNERS MAKES NO EXPLICIT OR IMPLICIT GUARANTEE WITH RESPECT TO 

PERFORMANCE OR THE OUTCOME OF ANY INVESTMENT OR PROJECTIONS MADE. 

THEREFORE, KT&PARTNERS, ITS REPRESENTATIVES AND/OR EMPLOYEES WILL NOT BE LIABLE 

FOR ANY EFFECT DERIVING FROM THE USE OF THIS DOCUMENT, AND HEREBY DECLINE ALL 

LIABILITY FOR ANY DIRECT OR INDIRECT DAMAGES, FINANCIAL OR OTHERWISE, DERIVING 

FROM ANY USE OF THE INFORMATION IT CONTAINS. 

KT&PARTNERS AIMS TO PROVIDE CONTINUOUS COVERAGE OF THE COMPANY IN 

CONJUNCTION WITH ANY EXCEPTIONAL EVENT THAT OCCURS AFFECTING THE  ISSUER’S 

SPHERE OF OPERATIONS AND IN ANY CASE AT LEAST TWICE PER YEAR. 

IN THIS STUDY DCF AND MULTIPLE VALUATION MODELS HAVE BEEN USED. 

RECOMMENDATIONS FOLLOW THE FOLLOWING RULES:  

• ADD – FOR A FAIR VALUE > 15% ON CURRENT PRICE  

• HOLD – FOR A FAIR VALUE <15% AND >–15% ON CURRENT PRICE  

• REDUCE – FOR A FAIR VALUE < –15% ON CURRENT PRICE  
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