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BUY ord. (Unchanged) 
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STOCKDATA ORD 
Price (as of 17 Nov 2025) 6.1 
Bloomberg Code AGP IM 
Market Cap (€ mn) 111 
Free Float 38% 
Shares Out (mn) 18.2 
52 week Range € 5.0 - 8.8 
Daily Volume 77,594 
 

Performance (%) 1M 3M 1Y 
Absolute -10.5 -21.9 -17.2 
Rel to FTSE Italia All-Share -14.3 -23.8 -35.1 
 

MAIN METRICS 2024 2025E 2026E 
SALES Adj 35.4 25.3 49.1 
EBITDA Adj 21.9 14.8 29.3 
EBIT Adj 21.7 14.8 29.3 
NET INCOME Adj 16.1 10.3 20.6 
EPS Adj - €c 90.4 56.5 113 
DPS Ord - €c 0.0 0.0 0.0 
 

MULTIPLES 2024 2025E 2026E 
P/E ord Adj 7.1x 10.8x 5.4x 
EV/EBITDA Adj 5.7x 5.9x 2.9x 
EV/EBIT Adj 5.7x 5.9x 2.9x 
 

REMUNERATION 2024 2025E 2026E 
Div. Yield ord (A) 0.0% 0.0% 0.0% 
FCF Yield Adj -9.8% 14.2% 1.0% 
 

INDEBTEDNESS 2024 2025E 2026E 
NFP Adj -7.4 8.3 9.4 
D/Ebitda Adj 0.3x n.m. n.m. 
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PRICE ORD LAST 365 DAYS 

 
 

Analyst: Daniele De Florentis 
d.deflorentis@equita.eu I +39 02 6204.382 

 
PIPELINE IS THE DRIVER 
 
3Q25 delivered a positive YoY growth: topline was +5% YoY, EBITDA was +17% YoY. 
Management confirmed the 2025 guidance on Revenues, EBITDA (with a margin 
around 60%) and YE25 Net Cash of €+8mn. No relevant news on the project pipeline, 
which is the key driver of the value for AGP. The implied STUB, for the assets in 
pipeline, of €52mn suggests the market is pricing only 0.9 GW of BESS pipeline 
projects (at €60k/MW authorization value), around 40% of submitted projects (2GW) 
and 18% of BP pipeline (5GW). We confirm our BUY recommendation and TP at 
€9.1ps. 
 
 3Q25 results: solid YoY growth though marginally above forecasts 
We remind that quarterly results are of limited relevance for AGP due to volatility in 
milestones from a quarter to another. More useful indicators are the pipeline 
submitted to MACSE, EV/MW of the transactions and EBITDA margin. Anyway, the 
3Q25 results are: 
- Revenues: €5.8mn, +5% YoY vs €5.0mn est. 
- Adj. EBITDA: €3.4mn, +17% YoY vs €3.1mn est. (EBITDA margin 62%). 
- Adj. NI: €2.0mn vs €1.9mn est. 
- NFP: €-4.4mn vs our €+3.3mn est. (due to timing of milestone cash-in). 

 
 
 2025 guidance and 2028 targets confirmed 
The company has confirmed the 2025 guidance: 
- Revenues: €25–30mn (Equita €25.3mn) vs €19.5mn realized in 9M25 
- Adj. EBITDA: €15–18mn (Equita €14.8mn) vs €11.4mn realized in 9M25 
- EBITDA margin: 60% 
- YE25 Net Cash: €+8mn (Equita €+8.3mn) vs €-8.5mn realized in 9M25 
 
2028 targets confirmed: 
- Revenues: €60–73mn (Equita €61.9mn) 
- Adj. EBITDA: €35–42mn (Equita €36.9mn) 
- EBITDA margin: >50% 
- NFP: €+57mn (Equita €+45mn) 
 
No relevant news released on the pipeline of new projects or new M&A deals. 
 
 Valuation: STUB analysis signals a good upside 
We confirm a BUY recommendation and a TP of €9.1ps that offers a 50% upside on 
current prices. The actual EV is roughly €103mn (€111mn of current market cap with 
and 2025E NFP of €+8mn). This includes €36mn of net cash inflows through 2028E 
from already contracted sales (€86mn of revenues through 2028E) and PV plants to 
build (45MW through 2028E) with an actualized value of €15mn. Net of these assets, 
the implied STUB of the remaining BESS is ca. €52mn. Using a market transaction 
multiple of €60k/MW authorization value, the STUB implies only 0.9 GW of BESS 
pipeline, which is: 
 
- 40% of the most advanced submitted projects (2 GW)  
- 18% of the AGP business plan pipeline (5 GW) 
- 40% of the pipeline in our estimates (2 GW) 
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MAIN FIGURES - EURmn 2022 2023 2024 2025E 2026E 2027E 
SALES Adj 16.8 16.3 35.4 25.3 49.1 51.2 
Growth n.a. -3.1% 117.5% -28.4% 93.9% 4.3% 
EBITDA Adj 6.2 7.3 21.9 14.8 29.3 30.2 
Growth n.a. 17.4% 202.0% -32.3% 97.3% 3.2% 
EBIT Adj 6.1 7.1 21.7 14.8 29.3 29.9 
Growth n.a. 16.6% 206.2% -31.8% 97.3% 2.3% 
PBT Adj 6.0 6.9 21.3 14.4 28.8 29.5 
Growth n.a. 14.5% 210.0% -32.5% 100.4% 2.3% 
Net Income Adj 4.2 4.9 16.1 10.3 20.6 21.1 
Growth n.a. 18.1% 226.7% -35.9% 100.4% 2.3% 
 
MARGIN - % 2022 2023 2024 2025E 2026E 2027E 
EBITDA Adj Margin 36.8% 44.6% 61.9% 58.6% 59.6% 58.9% 
Ebit Adj margin 36.3% 43.7% 61.5% 58.6% 59.6% 58.4% 
Pbt Adj margin 35.8% 42.2% 60.2% 56.8% 58.7% 57.5% 
Net Income Adj margin 24.8% 30.3% 45.4% 40.7% 42.0% 41.2% 
 
SHARE DATA  2022 2023 2024 2025E 2026E 2027E 
EPS Adj - €c 24.1 28.4 90.4 56.5 113 116 
Growth n.a. 18.1% 218.2% -37.5% 100.4% 2.3% 
DPS ord(A) - €c 0.0 0.0 0.0 0.0 0.0 0.0 
BVPS 0.7 1.0 1.9 2.5 3.6 4.8 
 
VARIOUS  2022 2023 2024 2025E 2026E 2027E 
Capital Employed 12.4 11.5 35.1 29.6 49.2 63.5 
FCF -7.3 4.3 -13.4 15.8 1.1 6.8 
CAPEX 0.8 0.2 0.8 3.6 7.4 11.2 
Working capital 11.2 19.9 42.6 33.5 45.6 49.0 
 
INDEBTNESS  2022 2023 2024 2025E 2026E 2027E 
Nfp Adj -0.9 4.4 -7.4 8.3 9.4 16.1 
D/E Adj 0.07 n.m. 0.21 n.m. n.m. n.m. 
Debt / EBITDA Adj 0.1x n.m. 0.3x n.m. n.m. n.m. 
 
MARKET RATIOS 2022 2023 2024 2025E 2026E 2027E 
P/E Ord Adj 9.0x 24.1x 7.1x 10.8x 5.4x 5.3x 
PBV 3.4x 3.7x 3.9x 2.4x 1.7x 1.3x 
 

EV FIGURES 2022 2023 2024 2025E 2026E 2027E 
EV/Sales 2.3x 6.6x 3.5x 3.4x 1.7x 1.4x 
EV/EBITDA Adj 6.4x 14.9x 5.7x 5.9x 2.9x 2.4x 
EV/EBIT Adj 6.4x 15.2x 5.7x 5.9x 2.9x 2.4x 
EV/CE 3.2x 9.4x 3.5x 2.9x 1.7x 1.1x 
 

REMUNERATION 2022 2023 2024 2025E 2026E 2027E 
Div. Yield ord 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
FCF Yield Adj -18.5% 6.5% -9.8% 14.2% 1.0% 6.1% 
Roce Adj  43.0% 67.6% 33.2% 53.9% 38.5% 
Source: Company data and Equita SIM estimates 
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BUSINESS DESCRIPTION 
 
Altea Green Power (AGP) operates in the renewable energy sector, specializing in the co-
development, construction, and management of photovoltaic plants, Battery Energy Storage 
Systems (BESS), and energy efficiency projects. With headquarters in Rivoli (Turin), Italy, AGP 
has established a good presence in Italy and the U.S., supported by partnerships with global 
energy leaders such as infrastructure fund. 
 
 Business Model 
AGP operates through a diversified business model encompassing: 
- Co-development of renewable energy plants, focusing on Storage Solutions, PV and 

Wind 
- EPC Services (Engineering, Procurement, and Construction), offering turnkey solutions 

for PV plants 
- Proprietary Asset ownership, targeting the operation of company-owned plants to 

ensure stable cash flow in the medium long term 
 
AGP’s current pipeline includes 7 GW of renewable energy projects globally, including 
more than 5.5 GW in storage and 1.4 GW under development in the U.S. 
 
 Main Strategy Guidelines 
AGP’s 2024-2028 Strategic Plan outlines: 
- A targeted increase in BESS capacity from 510 MW to 3.8 GW in Italy 
- Expansion in the U.S. market, focusing on 1.4 GW of storage projects 
- Investments of €42mn of Capex to scale proprietary PV assets to in the medium long 

term 
- Strengthening partnerships to achieve construction approvals for 690 MW of 

photovoltaic projects by 2026 
 

HISTORICAL RESULTS (€mn) 
 

  2021 2022 2023 2024 
Revenues 6.2 16.7 17.3 35.4 
Adj. EBITDA 2.1 6.1 7.3 21.9 
Adj. Net Profit 1.2 4.2 4.9 16.1 
NFP -1.0 0.1 -4.4 -7.4 

 
 Market Drivers 
Key factors influencing AGP’s performance include: 
 
BESS Market Growth: Italy’s BESS market is projected to grow at a CAGR of 9.3% by 2030, 
while the U.S. market is set for a 16.3% CAGR by 2029. 
Regulatory Support: Policies like the EU’s "Fit-for-55" and MACSE and Capacity Market in 
Italy promote renewable integration and storage development. 
Rising Demand for Grid Stability: The increasing penetration of renewables drives demand 
for storage solutions. 

 
 
  

 

SHAREHOLDERS 

 

 

REVENUES 2024E 

 

 

EBITDA 2024E 

 

 
 

 

  

STRENGTHS / OPPORTUNITIES WEAKNESSES /THREATS 
  
- Market position: AGP is a player in BESS project 

development, with a 7 GW pipeline distributed 

across Italy and the USA (>5.5 GW in Italy, >1.4 GW 

in the USA). 

- Financial performance: 2024 revenue 2x vs. 2023 

(€35.4mn) and the EBITDA growth of 202% vs 2023. 

- Expansion of the BESS market: CAGR 24-30 of 9.3% 

in Italy and 16.3% in the USA, driven by increasing 

demand for grid stability. 

- Dependence on regulatory incentives: The business 

model is tied to mechanisms like MACSE and 

Capacity Market, with uncertainties beyond 2025. 

- Bureaucratic challenges: Complexity and delays in 

obtaining permits for new projects. 

- Regulatory risks: Uncertainty around the extension 

of incentives and the potential impact of less 

favourable U.S. renewable energy policies. 

Dxor Investments
S.r.l.

55.0%

Free Float
35.0%

Dxor Investments
1 S.r.l.
10.0%

BESS co-development
90.1%

EPC
8.6%

Other
1.3%

BESS co-development
94.2%

RES co-
development

3.3%

EPC
2.5%
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3Q25 RESULTS REVIEW 
 

ALTEA GREEN POWER - 3Q 25 - RESULTS 
       

  EXPECTED REPORTED Equita 
  Q3-24 Q3-25E YoY gr. % Q3-25 YoY gr. % Q3-25E 

REVENUES 5.5 5.0 -9% 5.8 5% 16% 
Adjusted EBITDA 2.9 3.1 7% 3.4 17% 10% 

Margin 53% 62% - 62%   0% 
Adj. NET INCOME n.a. 1.9 n.a. 2.0 n.a. 5% 

Margin n.a. 38% - 34%   -4% 
NFP -9.9 3.3 n.a -4.4 -56% n.a 

Margin           
Source: Equita SIM estimates and Company data           

 
3Q25 came in slightly ahead of expectations, with 2025 guidance and 2028 targets fully 
confirmed. No material updates emerged on project development or on the timing of 
pipeline monetization. 
 
3Q25 overall exceeded expectations, supported by stronger margins on the contracts signed 
in 2024–2025 compared with earlier vintages. Nevertheless, we reiterate that the reading of 
a single quarter remains of limited relevance for this type of business. In our view, AGP’s 
value lies mainly in the quality and scale of its pipeline and in its ability to monetize it 
over time. 
 
Net debt was weaker than expected, but we do not see this as indicative of a structural 
deterioration; rather, it reflects timing effects on cash inflows and outflows, with items booked 
after 30th September 2025. 
 
 
GUIDANCE 2025 AND TARGET 2028 CONFIRMED 
 
The company reaffirmed its 2025 guidance: 
 
2025 guidance includes: 
- Revenues: €25–30mn (Equita €25.3mn) vs €19.5mn realized in 9M25 
- Adj. EBITDA: €15–18mn (Equita €14.8mn) vs €11.4mn realized in 9M25 
- EBITDA margin: 60% 
 
2028 targets confirmed: 
- Revenues: €60–73mn (Equita €61.9mn) 
- Adj. EBITDA: €35–42mn (Equita €36.9mn) 
- EBITDA margin: >50% 
- NFP: €+57mn (Equita €+45mn) 
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ESTIMATES CONFIRMED 
 
We believe in AGP’s ability to monetize its future pipeline at reasonable prices. The portfolio, 
around 3 GW currently in the permitting phase, continues to appreciate as projects 
progress towards ready-to-build (RtB) status, typically the most remunerative phase 
and the last milestone of the permitting process. We maintain a prudent stance, assuming 
2.5 GW of project sales by 2028 versus the 5 GW outlined in the business plan. 
 

P&L (€mn) 
          

  2023 2024 2025 E 2026 E 2027 E 2028 E 

CAGR 
2024- 
2028E 

codev-bess   21.2 44.6 45.7 54.1   
codev-res   0.6 0.5 0.1 0.0   
ipp   0.0 0.0 0.9 2.8   
epc   3.5 4.0 4.5 5.0   
other   0.0 0.0 0.0 0.0   
Revenues Reported 16.3 35.4 25.3 49.1 51.2 61.9 15% 

         
codev-bess   14.2 28.6 28.9 34.1   
codev-res   0.3 0.2 0.1 0.0   
ipp   0.0 0.0 0.8 2.3   
epc   0.4 0.4 0.5 0.5   
other   0.0 0.0 0.0 0.0   
Ebitda Adjusted  7.3 21.9 14.8 29.3 30.2 36.9 14% 
EBITDA margin 45% 62% 59% 60% 59% 60%   

         
Ebit Adjusted  7.1 21.7 14.8 29.3 29.9 36.1 14% 
Net Income adjusted  4.9 16.1 10.3 20.6 21.1 25.5 12% 
Net Income margin 30% 45% 41% 42% 41% 41%   
EPS DILUTED - adjusted -€ 0.3 0.9 0.6 1.1 1.2 1.4   

Source: Company data and Equita SIM estimates 

 
BALANCE SHEET (€mn) 

         

  
2023 2024 2025 2026 2027 2028 

CAGR 
2024- 
2028E 

Property Plant & Equipment  1.0 1.7 5.2 12.6 23.6 36.6 115% 
Working capital  18.9 40.3 33.5 45.6 49.0 32.6 -5% 
Capital Employed  13.1 42.5 37.0 56.6 70.9 67.5 12% 
Net financial position (NFP) -4.4 7.4 -8.3 -9.4 -16.1 -45.1   

Source: Company data and Equita SIM estimates 

 
CASH FLOW (€mn) 

        

 
2023 2024 2025 NEW 

2026 
unchanged 

2027  
unchanged 

2028 
unchanged 

CAGR 
2024-2028E 

Net Income 4.9 16.1 10.3 20.6 21.1 25.5 12% 
Change in working capital -8.7 -22.7 9.1 -12.2 -3.4 16.4   
Cash from operations 6.2 -6.7 19.3 8.5 18.0 42.7   
Capital expenditures -0.2 -0.8 -3.6 -7.4 -11.2 -13.8 101% 
Cash from investments  -1.9 -6.7 -3.6 -7.4 -11.2 -13.8 20% 
Capital increases & other chg in equity 1.0 1.5 0.0 0.0 0.0 0.0   
Cash from change in equity  1.0 1.5 0.0 0.0 0.0 0.0   
Change in net debt 5.2 -11.9 15.8 1.1 6.8 29.0   

Source: Company data and Equita SIM estimates 
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BUY CONFIRMED WITH TP €9.1ps 
 
We confirm a BUY recommendation with an upside of 50% on current prices. The actual 
EV is roughly €103mn (€111mn of current market cap with and 2025E NFP of €+8mn). 
This includes: 
- €36mn of net cash inflows through 2028E from already contracted sales (€86mn of 

revenues through 2028E). 
- PV plants to build (45MW through 2028E) with an actualized value of €15mn.  
 
Net of these assets, the implied STUB of the remaining BESS is ca. €52mn. Using a 
market transaction multiple of €60k/MW authorization value, the STUB implies only 0.9 
GW of BESS pipeline which is: 
- 40% of the most advanced submitted projects (2 GW) 
- 18% of the AGP business plan (5 GW)  
- 45% of the pipeline in our estimates (2 GW) 

 
We maintain our BUY rating and we confirmed our target price to €9.1ps. Following the 
outcome of the MACSE auctions, in which ENEL secured nearly 70% of available capacity, we 
believe the competitive landscape may cause delays in project sales in 2026, limiting the room 
for other operators to access incentives in upcoming tenders. Overall, we see the 2028 
financial targets as more dependent on pricing than on volumes, especially considering 
that MACSE demand was four times the available supply. Monitoring upcoming BESS 
M&A transactions will therefore be essential to assess the visibility and sustainability of 
the 2028 targets. 
 

DCF valuation 
   

VALUATION EV Criterias 
CoDev BESS 147.1 
CoDev RES 1.8 

DCF using as positive inflows the milestone payments for each contract in the backlog and some of the pipelines (Implied 
valuation at c.a €60k/MW for 2.6 GW) 

   
IPP 22.1 DCF using a business model plant by plant (Implied 10.0x EV/EBITDA 2028E) 

   
EPC 4.7 c.a. 4,5x EV/EBITDA and 4,0x EV/SALES 

   
CORE ENTERPRISE VALUE - €mn 175.7  
Net financial position - €mn -7.4  
EQUITY VALUE - €mn 168.4  
SHARE TARGET  - €/sh 9.1  

Source: Equita SIM estimates 

 
 
STATEMENT OF RISKS FOR ALTEA GREEN POWER 
 
The primary factors that could negatively impact the stock include:  
- Negative changes in the renewable regulation at EU/Italian/US level;  
- Delays in the permitting/authorization process of BESS/RES projects;  
- Delays in executing BESS/RES projects; 
- Delays in customers milestones payments and NWC dinamycs; 
- Introduction of Flexible technologies that erode BESS margins and growth opportunities; 
- New entrances of BESS developers; 
- Significant increase in interests rates. 
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P&L - €mn 2022 2023 2024 2025E 2026E 2027E 
SALES Rep 16.8 16.3 35.4 25.3 49.1 51.2 
Growth n.a. -3.1% 117.5% -28.4% 93.9% 4.3% 
EBITDA Rep 6.2 7.3 21.9 14.8 29.3 30.2 
Growth n.a. 17.4% 202.0% -32.3% 97.3% 3.2% 
Margin 36.8% 44.6% 61.9% 58.6% 59.6% 58.9% 
D&A -0.1 -0.2 -0.2 0.0 0.0 -0.3 
EBIT Rep 7.1 7.1 21.7 14.8 29.3 29.9 
Growth n.a. 0.0% 206.2% -31.8% 97.3% 2.3% 
Margin 42.3% 43.7% 61.5% 58.6% 59.6% 58.4% 
Financial Expenses -0.1 -0.2 -0.5 -0.5 -0.5 -0.5 
PBT Rep 6.0 6.9 21.3 14.4 28.8 29.5 
Growth n.a. 14.5% 210.0% -32.5% 100.4% 2.3% 
Income Taxes -1.8 -2.0 -5.1 -4.1 -8.2 -8.4 
Tax rate 30.6% 28.4% 24.1% 28.4% 28.4% 28.4% 
Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0 
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0 
Net Income Rep 4.2 4.9 16.1 10.3 20.6 21.1 
Growth n.a. 18.1% 226.7% -35.9% 100.4% 2.3% 
Margin 24.8% 30.3% 45.4% 40.7% 42.0% 41.2% 
Net Income Adj 4.2 4.9 16.1 10.3 20.6 21.1 
Growth n.a. 18.1% 226.7% -35.9% 100.4% 2.3% 
Margin 24.8% 30.3% 45.4% 40.7% 42.0% 41.2% 
 

CF Statement 2022 2023 2024 2025E 2026E 2027E 
FFO 4.3 5.1 16.2 10.3 20.6 21.4 
Chg. in Working Capital 11.2 8.7 22.7 -9.1 12.2 3.4 
Other chg. in OCF -22.0 -7.6 -45.6 18.1 -24.3 -6.8 
NCF from Operations -6.5 6.2 -6.7 19.3 8.5 18.0 
CAPEX -0.8 -0.2 -0.8 -3.6 -7.4 -11.2 
Financial Investments 0.0 0.0 1.5 0.0 0.0 0.0 
Other chg in investments 0.0 -1.7 -7.4 0.0 0.0 0.0 
NCF from Investments -0.8 -1.9 -6.7 -3.6 -7.4 -11.2 
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0 
Capital Increases 0.0 0.0 0.0 0.0 0.0 0.0 
Other changes in financing 6.4 1.0 1.6 -0.2 0.0 0.0 
NCF from Financing 6.4 1.0 1.6 -0.2 0.0 0.0 
CHG IN NFP -0.9 5.2 -11.7 15.6 1.1 6.8 
 

Source: Company data and Equita SIM estimates 
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INFORMATION PURSUANT TO EU REGULATION 2016/958 supplementing Regulation EU 596/2014 (c.d. MAR)   
 
This publication has been prepared by the following financial analyst(s) on behalf of EQUITA SIM SpA (licensed to practice by 
CONSOB resolution no. 11761 of December 22nd 1998 and registered as no. 67 in the Italian central register of investment service 
companies and financial intermediaries) to which he/she/they is/are bound by an employment contract: Daniele De Florentis, 
Roberto Letizia 
 
In the past EQUITA SIM has published studies on Altea Green Power 
 
EQUITA SIM is distributing this publication via e-mail to more than 900 qualified operators on Tuesday, 18 November 2025 at 04:43 
PM. 
The prices of the financial instruments shown in the report are the closing prices of the date indicated in the first page stock data 
table. 
 
EQUITA SIM intends to provide continuous coverage of the financial instrument forming the subject of the present publication, with 
a semi-annual frequency and, in any case, with a frequency consistent with the timing of the issuer’s periodical financial reporting 
and of any exceptional event occurring in the issuer’s sphere of activity. 
The information contained in this publication is based on sources believed to be reliable. Although EQUITA SIM makes every 
reasonable endeavour to obtain information from sources that it deems to be reliable, it accepts no responsibility or liability as to 
the completeness, accuracy or exactitude of such information. If there are doubts in this respect, EQUITA SIM clearly highlights this 
circumstance. The most important sources of information used are the issuer’s public corporate documentation (such as, for 
example, annual and interim reports, press releases, and presentations) besides information made available by financial service 
companies (such as, for example, Bloomberg and Reuters) and domestic and international business publications. It is EQUITA SIM’s 
practice to submit a pre-publication draft 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. This note has been submitted to 
the issuer. 
The recommendation was produced using proprietary Excel models that are stored on company servers. The models are backed 
up at the end of each month. 
EQUITA SIM has adopted internal procedures able to assure the independence of its financial analysts and that establish appropriate 
rules of conduct for them. 
 
Furthermore, it is pointed out that EQUITA SIM SpA is an intermediary licensed to provide all investment services as per Italian 
Legislative Decree no. 58/1998. Given this, EQUITA SIM might hold positions in and execute transactions concerning the financial 
instruments covered by the present publication, or could provide, or wish to provide, investment and/or related services to the 
issuers of the financial instruments covered by this publication. Consequently, it might have a potential conflict of interest concerning 
the issuers, financial issuers and transactions forming the subject of the present publication. 
 
Equita SIM S.p.A. provides or has provided in the last 12 months investment banking services for Altea Green Power.  
 
In addition, it is also pointed out that, within the constraints of current internal procedures, EQUITA SIM’s directors, employees 
and/or outside professionals might hold long or short positions in the financial instruments covered by this publication and buy or 
sell them at any time, both on their own account and that of third parties. 
Research Division management alone determines the remuneration of the analysts who produced the publication, and their 
remuneration is not linked to Equita SIM’s Investment Banking transactions. It is linked to Equita SIM’s total revenue, which includes 
the revenue of the Investment Banking and Sales & Trading Divisions.  
For more details on the policies and principles designed to ensure the integrity and independence of Equita SIM analysts, please 
refer to the policy on organizational mechanisms of the Research activity available at www.equita.eu on the “Legal notices” section. 
 
The recommendations to BUY, HOLD and REDUCE are based on Expected Total Return (ETR – expected absolute performance in 
the next 12 months inclusive of the dividend paid out by the stock’s issuer) and on the degree of risk associated with the stock, as 
per the matrix shown in the table. The level of risk is based on the stock’s liquidity and volatility and on the analyst’s opinion of the 
business model of the company being analysed. Due to fluctuations of the stock, the ETR might temporarily fall outside the ranges 
shown in the table. 
 

EXPECTED TOTAL RETURN FOR THE VARIOUS CATEGORIES OF RECOMMENDATION AND RISK PROFILE 
 

RECOMMENDATION/RATING Low Risk Medium Risk High Risk 

BUY  ETR >= 10% ETR >= 15% ETR >= 20% 

HOLD  -5% <ETR< 10% -5% <ETR< 15% 0% <ETR< 20% 

REDUCE  ETR <= -5% ETR <= -5% ETR <= 0% 
 
The methods preferred by EQUITA SIM to evaluate and set a value on the stocks forming the subject of the publication, and therefore 
the Expected Total Return in 12 months, are those most commonly used in market practice, i.e. multiples comparison (comparison 
with market ratios, e.g. P/E, EV/EBITDA, and others, expressed by stocks belonging to the same or similar sectors), or classical 
financial methods such as discounted cash flow (DCF) models, or others based on similar concepts. For financial stocks, EQUITA SIM 
also uses valuation methods based on comparison of ROE (ROEV – return on embedded value – in the case of insurance companies), 
cost of capital and P/BV (P/EV – ratio of price to embedded value – in the case of insurance companies). 
 

 
Ord AGP IM MOST RECENT CHANGES IN RECOMMENDATION AND/OR IN TARGET PRICE: 

 

Date Rec. Target Price Risk. Comment 

September 12, 2025 Buy 9.10 High - 

May 14, 2025 Buy 9.80 High - 

February 25, 2025 Buy 9.70 High Initiation of coverage 
     

 
DISCLAIMER 
The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The publication does 
not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial products or 
instruments, or to execute any operation whatsoever concerning such products or instruments. 
EQUITA SIM does not guarantee any specific result as regards the information contained in the present publication, and accepts no 
responsibility or liability for the outcome of the transactions recommended therein or for the results produced by such transactions. 
Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice and recommendations, 
who is free to decide whether or not to implement them. Therefore, EQUITA SIM and/or the author of the present publication 
cannot in any way be held liable for any losses, damage or lower earnings that the party using the publication might suffer following 
execution of transactions on the basis of the information and/or recommendations contained therein. 
The estimates and opinions expressed in the publication may be subject to change without notice. 
 

http://www.equita.eu/
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EQUITY RATING DISPERSION AS OF SEPTEMBER 30, 2025 
(art. 6, par. 3 Delegated Regulation (EU) 2016/958 of 09 March 2016) 

  COMPANIES COMPANIES COVERED WITH  
 COVERED BANKING RELATIONSHIP 
BUY 56.8% 60.9% 
HOLD 39.2% 31.9% 
REDUCE 1.4% 2.9% 
NOT RATED 2.7% 4.3% 
 
The list of all conflicts of interest, rating dispersion, last 12 months recommendation made by Equita SIM’s analysts and other 
important legal disclaimers are available on www.equita.eu in the “Legal notices” section. 
 
This document has been provided to you solely for informational purposes and may not be reproduced or distributed, directly or 
indirectly, to any other person, nor may it be published, wholly or in part, for any reason, without EQUITA SIM’s specific authorisation. 
By accepting this document, you agree to comply with the limitations indicated above. 
 
For Entities and Clients in the United Kingdom 
 
Equita is registered as a UK’s “Overseas Persons Exclusion” (“OPE”): this means that Equita has not established an actual or deemed 
permanent place of business in the UK. Equita is not a member of the “Financial Conduct Authority” and Research Analysts and 
Research Reports must comply with requirements for fairness, balance and disclosure of potential conflicts of interest.  
This research report is only being offered to UK “investment professionals” and “high net worth companies” and the investment to 
which it relates is available only to such persons and that any other person(s) should not act or rely upon it. 
 
For Entities and Clients in the United States 
 
Equita is not registered as a broker-dealer with the U S Securities and Exchange Commission, and it and its analysts are not subject 
to SEC rules on securities analysts’ certification as to the currency of their views reflected in the research report.  Equita is not a 
member of the Financial Industry Regulatory Authority.  It and its securities analysts are not subject to FINRA’s rules on 
Communications with the Public and Research Analysts and Research Reports and the attendant requirements for fairness, balance 
and disclosure of potential conflicts of interest. 
 
This research report is only being offered to Major U S Institutional Investors and is not available to, and should not be used by, any 
U S person or entity that is not a Major U S Institutional Investor.  Equita can not and will not accept orders for the securities covered 
in this research report placed by any person or entity in the United States.  Orders should be placed with our correspondent, 
Auerbach Grayson & Co. 212-557-4444. 
 

http://www.equita.eu/
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