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Neodecortech (NDT) progetta, produce e commercializza Fair Value (€) 5,20
carte decorative, finish foil, film melamminico ed LVT Quotazione (€) 3,48
(Luxury Vinyl Tiles), con la missione di valorizzare qualsiasi Capitalizzazione (€Em) 45,6
superficie con un tocco tipicamente italiano

PRINCIPALI DATI 2018A 2019E  2020E
Risultati 10M19: spinta sullo sviluppo del business R lesa  desl dew
Neodecortech ha reso noti i principali dati economico-finanziari dei primi EBITDA () Lo Lot e
dieci mesi del 2019 (10M19), che evidenziano: 1) un rimbalzo della top line ST () 106 88 105
rispetto alla debolezza registrata nel 1H19; 2) un buon controllo sui costi UTILE NETTO () 6.0 5.2 6.3
operativi, ad eccezione delle materie prime che riprendono a crescere a PATRIMONIO NETTO 58,6 61,7 66,1
livello di BEG. PFN 443 415 375
I ricavi consolidati 10M19 si attestano a € 115,7 milioni rispetto a € 111,5 EPS ADJ. (€) 0,46 0,47 0,52
milioni dello stesso periodo del 2018, in crescita del 3,8% YoY. Va segnalato DPS (€) 0,15 0,15 0,18
che I'impianto della cartiera ha subito un fermo produttivo di tre settimane Fonte: NDT (storico), Value Track (stime)
causa problemi meteo. L'EBITDA reported € pari a € 13,9 milioni rispetto a (") 2018A-19E al netto degli oneri di stock grant (vedi pag. 3)
€ 14,4 milioni dei 10M18, un ottimo dato se consideriamo 1’anno record
2018di BEG, irripetibile nel 2019 per via dell’aumento delle materie prime.

MARGINE EBITDA (%)() 13,3 126 12,7
Al netto di € 0,5 milioni di costi straordinari relativi al processo di T —— - P
translisting al’MTA, e di € 0,7 milioni di costi non monetari (piano di Stock ’ ’ -
Grant 2017-2020), calcoliamo un EBITDA adjusted a € 15,1 milioni (-2,3% DEBITO NETTO/EBITDA () s e e
YoY), e un utile netto adjusted a € 5,0 milioni (-21,7% YoY, stabile se si DI2E! NEIEA RN SVUO ) e e S
considerano € 1,4 milioni maggiori oneri D&A in 10M19 vs. 10M18). EVESIDAG 2 Sl G
Dopo investimenti per € 6,5 milioni e € 2 milioni di dividendi, il Debito EV/EBIT &) 0 Y &
Netto si attesta a € 43,4 milioni rispetto a € 44,3 milioni a fine 2018. FHEADAL I o s a7

P/BV (x) 0,9 07 07

Fonte: NDT (storico), Value Track (stime)
(*) 2018A-19E al netto degli oneri di stock grant (vedi pag. 3)

Aggiornamento delle stime 2019E-2020E

Abbiamo rivisto leggermente le nostre stime 2019E-2020E. Top line e

EBITDA adjusted 2019E sono stati rivisti al ribasso rispettivamente del

2,6% e 3,2%. L'indebitamento netto € previsto in ulteriore miglioramento a

e ; ] FAIR VALUE P.A. (€) 5,20
€ 41,5 milioni a fine 2019E. Per quanto riguarda il 2020E, Neodecortech ha
S L . . . QUOTAZIONE (€) 3,48
annunciato il lancio di nuovi prodotti, che rappresentano la frontiera in
e .. . . AZ. IN CIRC. (m) 13,1
termini di proposizione al mercato e di innovazione, e una profonda
rivisitazione sia dell'impianto PPLF (Film Plastici Stampati Laminati) che di Gl e e o) el
quello adibito ai laminati plastici. FLOTTANTE (%) 36,1
MEDIA VOL. -20GG ('000) 14,325
Fair Value invariato a € 5,20 per azione RIC/BBG NDT.MI/NDT IV
RANGE 52 SETT. 2.92-4.50

Manteniamo invariata la nostra fair valuation a € 5,20 per azione, che

Fonte: Dati di B
implica multipli fair di 1,1x P/BV e di 6,0x EV/EBITDA Adj. 2020E. orer Fal L Borsa

Considerando l'esercizio del piano di stock grant come fosse gia finalizzato,
le ulteriori 690k azioni emesse porterebbero il fair value p.a. a € 4,94.
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Descrizione Attivita Assetto Azionario

Neodecortech € uno dei principali produttori di superfici decorative (carta
in particolare, ma anche plastica pit di recente) utilizzate nel settore
dell'interior design e della pavimentazione.

Nello specifico, Neodecortech progetta, sviluppa, produce e commercializza
carta decorativa, finish foil, film melamminico e film plastici. La visione del
Gruppo ¢ quella di valorizzare ogni superficie con un tocco tipicamente

italiano. ¥ Valentini Family Free float
Fonte: Neodecortech SpA

Principali dati economico-finanziari Ripartizione fatturato per settore di

attivita
€m 2017A 2018A 2019E 2020E
Totale Ricavi 127,7 133,4 136,1 149,7
Var. % YoY 10,5% 4,4% 2,1% 10,0%
EBITDA Reported (*) 14,2 17,7 17,1 19,0 43.6%
Margine EBITDA Reported 11,1% 13,3% 12,6% 12, 7%
EBIT Reported (*) 7,9 10,6 8,8 10,5

22.0%
Margine EBIT Reported 6,2% 7,9% 6,5% 7,0%
Utile Netto Reported (*) 4,1 6,0 5,2 6,3 Paper Division Energy Division
= Decor Paper Divisi

Var. % YoY -8,8%  484%  -146%  227% ecorTaper Bivaien

Fonte: Neodecortech SpA
PFN -46,9 -44.,3 -41,5 -37,5 . .

Ripartizione fatturato per area
PFN / EBITDA (x) 3,3 2,5 2,4 2,0 geografica

3.3%
Capex -7,6 -6,5 -8,5 -9,0
OpFCF ante imposte 2,9 10,3 6,8 10,2
OpFCF ante imposte su % EBITDA 20,3% 58,0% 40,0% 54,0%
Fonte: Societa SpA (storico), Value Track (stime) oL
(*) Dati 2018A-19E al netto degli oneri di stock grant (vedi pag. 3)
ltaly B Europe RoW

Fonte: Neodecortech SpA

Investment case Multipli azionari @ €5,20 Fair Value

Punti di forza / Opportunita 2019E 2020E

¢ Elevata flessibilita garantita dall'integrazione verticale; EV/VENDITE (x) 0,81 0,72
. s ' . . EV / EBITDA ADJ. (X
+ Forte attenzione alla qualita e all'innovazione del design; ) 6.0 5.7
. . R Ce . EV/EBIT ADJ. (x) 10,9 8,0
¢ Piena titolarita degli impianti di produzione;
EV / CAP. INV. (x) 1.1 1.0
. L ) . .

Approccio ai clienti basato su co-progettazione/forti alleanze. OPFCF Yield (%) 62 95
Punti di debolezza / Rischi P /E ADJ. (x) 11.0 10.0
¢ Dimensioni molto inferiori rispetto ai concorrenti tedeschi; P/BV (x) 1,1 1,1
¢ Flessibilita finanziaria limitata dovuto a una leva finanziaria superiore al Div. Yield (%) 2,9 3,4

previsto; Fonte: Value Track
# Esposizione ad un numero esiguo di clienti e fornitori.
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Sintesi dati 10M19

Gruppo Neodecortech: Principali dati economico-finanziari 10M18 - 10M19

€m 10M18 10M19
Ricavi delle vendite 109,6 113,0
Totali Ricavi (V.d.P.) 11,7 115,7
EBITDA 14,4 13,9
EBITDA Adj. 15,4 15,1
Utile Netto 5,2 3,8
Utile Netto Adj. 6,4 5,0
Posizione Finanziaria Netta -52,4 -43,4

Fonte: Neodecortech, Analisi Value Track

Nuove vs. precedenti stime 2019E-20E

Neodecortech: Nuove vs. precedenti previsioni 2018E-19E

WA VALUETRACK

Variazione YoY (%)

2020E

147,7
149,7
19,0
19,0
10,5
6,3

6,9

8,6

3,1%
3,6%
-3,7%
-2,3%
-26,8%
-21,7%

n.s.

-1,3%
-1,3%
-3,6%
-3,6%
-5,4%
-7,1%

-6,6%

0,0

2019E
€m Precedente Nuovo Variazione Precedente Nuovo Variazione
Ricavi delle vendite di Gruppo 137,1 133,1 -2,9% 149,7
Totale ricavi di Gruppo 139,8 136,1 -2,6% 151,7
EBITDA Adj. (ante oneri stock grant) 19,0 18,4 -3,2% 19,7
EBITDA Rep. (al netto oneri stock grant) 17,3 17,1 -1,2% 19,7
EBIT 8,9 8,8 -1,1% 11,1
Utile Netto 5,2 5,2 -1,5% 6,8
Adj. Utile Netto 6,6 6,2 -6,0% 7,4
OpFCF netto imposte 5,7 5,4 -0,4 8,6
Posizione Finanziaria Netta (*) -42,8 -41,5 1,3 -38,8

-37,5

1,3

Fonte: Analisi Value Track (*) Escluso il credito finanziario di € 1,7 milioni nei confronti della controllante non quotata
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DISCLAIMER

THIS DOCUMENT IS PREPARED BY VALUE TRACK S.R.L. THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION ON A CONFIDENTIAL
BASIS AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, IN WHOLE OR IN PART, TO ANY OTHER PERSON. IN PARTICULAR, NEITHER THIS
DOCUMENT NOR ANY COPY THEREOF MAY BE TAKEN OR TRANSMITTED OR DISTRIBUTED, DIRECTLY OR INDIRECTLY, INTO CANADA OR JAPAN OR AUSTRALIATO
ANY RESIDENT THEREOF OR INTO THE UNITED STATES, ITS TERRITORIES OR POSSESSIONS. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS
MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT, AND OBSERVE, ANY
SUCH RESTRICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF THE LAWS OF ANY SUCH OTHER JURISDICTION.
THIS DOCUMENT DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS, AN OFFER, INVITATION OR INDUCEMENT TO SUBSCRIBE
FOR OR PURCHASE ANY SECURITIES, AND NEITHER THIS DOCUMENT NOR ANYTHING CONTAINED HEREIN SHALL FORM THE BASIS OF OR BE RELIED ON IN
CONNECTION WITH OR ACT AS AN INVITATION OR INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER. THIS DOCUMENT HAS NOT
BEEN PUBLISHED GENERALLY AND HAS ONLY BEEN MADE AVAILABLE TO INSTITUTIONAL INVESTORS. IN MAKING AN INVESTMENT DECISION, POTENTIAL
INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE COMPANY AND ITS GROUP INCLUDING THE MERITS AND RISKS INVOLVED. THIS DOCUMENT IS
FOR DISTRIBUTION IN OR FROM THE UNITED KINGDOM ONLY TO PERSONS WHO: (I) HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS
FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (AS AMENDED, THE “FINANCIAL
PROMOTION ORDER”), (1) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (“HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS ETC.”)
OF THE FINANCIAL PROMOTION ORDER, (lIl) ARE OUTSIDE THE UNITED KINGDOM, OR (IV) ARE PERSONS TO WHOM AN INVITATION OR INDUCEMENT TO
ENGAGE IN INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000) IN CONNECTION WITH THE
ISSUE OR SALE OF ANY SECURITIES MAY OTHERWISE LAWFULLY BE COMMUNICATED OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING
REFERRED TO AS “RELEVANT PERSONS”). THIS DOCUMENT IS DIRECTED ONLY AT RELEVANT PERSONS AND MUST NOT BE ACTED ON OR RELIED ON 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.  IN ITALY THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED AT
QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 100 OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS AMENDED, AND ARTICLE 34-TER,
PARAGRAPH 1, LETTER B), OF CONSOB REGULATION ON ISSUERS NO. 11971 OF MAY 14, 1999, AS SUBSEQUENTLY AMENDED (THE “ISSUERS’ REGULATION”)
PROVIDED THAT SUCH QUALIFIED INVESTORS WILL ACT IN THEIR CAPACITY AND NOT AS DEPOSITARIES OR NOMINEES FOR OTHER SHAREHOLDERS, SUCH AS
PERSONS AUTHORISED AND REGULATED TO OPERATE IN FINANCIAL MARKETS, BOTH ITALIAN AND FOREIGN, I.E.: A) BANKS; B) INVESTMENT FIRMS; C) OTHER
AUTHORISED AND REGULATED FINANCIAL INSTITUTIONS; D) INSURANCE COMPANIES; E) COLLECTIVE INVESTMENT UNDERTAKINGS AND MANAGEMENT
COMPANIES FOR SUCH UNDERTAKINGS; F) PENSION FUNDS AND MANAGEMENT COMPANIES FOR SUCH FUNDS; G) DEALERS ACTING ON THEIR OWN ACCOUNT
ON COMMODITIES AND COMMODITY-BASED DERIVATIVES; H) PERSONS DEALING EXCLUSIVELY ON THEIR OWN ACCOUNT ON FINANCIAL INSTRUMENTS
MARKETS WITH INDIRECT MEMBERSHIP OF CLEARING AND SETTLEMENT SERVICES AND THE LOCAL COMPENSATORY AND GUARANTEE SYSTEM; I) OTHER
INSTITUTIONAL INVESTORS; L) STOCKBROKERS; (2) LARGE COMPANIES WHICH AT INDIVIDUAL COMPANY LEVEL MEET AT LEAST TWO OF THE FOLLOWING
REQUIREMENTS: — BALANCE SHEET TOTAL: 20,000,000 EURO, — NET REVENUES: 40,000,000 EURO, — OWN FUNDS: 2,000,000 EURO; (3) INSTITUTIONAL
INVESTORS WHOSE MAIN ACTIVITY IS INVESTMENT IN FINANCIAL INSTRUMENTS, INCLUDING COMPANIES DEDICATED TO THE SECURITISATION OF ASSETS AND
OTHER FINANCIAL TRANSACTIONS (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). ANY PERSON WHO IS NOT A RELEVANT
PERSON SHOULD NOT ACT OR RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS. THIS DOCUMENT IS NOT ADDRESSED TO ANY MEMBER OF THE GENERAL
PUBLIC IN ITALY. UNDER NO CIRCUMSTANCES SHOULD THIS DOCUMENT CIRCULATE AMONG, OR BE DISTRIBUTED IN ITALY TO (I) A MEMBER OF THE GENERAL
PUBLIC, (I1) INDIVIDUALS OR ENTITIES FALLING OUTSIDE THE DEFINITION OF “QUALIFIED INVESTORS” AS SPECIFIED ABOVE OR (Ill) DISTRIBUTION CHANNELS
THROUGH WHICH INFORMATION IS OR IS LIKELY TO BECOME AVAILABLE TO A LARGE NUMBER OF PERSONS. THIS DOCUMENT IS BEING DISTRIBUTED TO AND
IS DIRECTED ONLY AT PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA (“EEA”) WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF
ARTICLE 2(1)(E) OF THE PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC),  (“QUALIFIED INVESTORS”). ANY PERSON IN THE EEA WHO RECEIVES THIS
DOCUMENT WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT IT IS A QUALIFIED INVESTOR. ANY SUCH RECIPIENT WILL ALSO BE DEEMED TO HAVE
REPRESENTED AND AGREED THAT IT HAS NOT RECEIVED THIS DOCUMENT ON BEHALF OF PERSONS IN THE EEA OTHER THAN QUALIFIED INVESTORS OR
PERSONS IN THE UK, ITALY AND OTHER MEMBER STATES (WHERE EQUIVALENT LEGISLATION EXISTS) FOR WHOM THE INVESTOR HAS AUTHORITY TO MAKE
DECISIONS ON A WHOLLY DISCRETIONARY BASIS. THE COMPANY, VALUE TRACK S.R.L. AND THEIR AFFILIATES, AND OTHERS WILL RELY UPON THE TRUTH AND
ACCURACY OF THE FOREGOING REPRESENTATIONS AND AGREEMENTS. ANY PERSON IN THE EEA WHO IS NOT A QUALIFIED INVESTOR SHOULD NOT ACT OR
RELY ON THIS DOCUMENT OR ANY OF ITS CONTENTS. THE EXPRESSION “PROSPECTUS DIRECTIVE” MEANS DIRECTIVE 2003/71/EC (AND AMENDMENTS
THERETO, INCLUDING THE 2010 PD AMENDING DIRECTIVE, TO THE EXTENT IMPLEMENTED IN THE RELEVANT MEMBER STATE), AND INCLUDES ANY RELEVANT
IMPLEMENTING MEASURE IN THE RELEVANT MEMBER STATE AND THE EXPRESSION “2010 PD AMENDING DIRECTIVE” MEANS DIRECTIVE 2010/73/EU.
NEODECORTECH S.P.A. (THE “COMPANY”) IS / HAS BEEN IN THE PAST A RESEARCH CLIENT OF VALUE TRACK S.R.L. HOWEVER THIS DOCUMENT HAS BEEN
PRODUCED INDEPENDENTLY OF AND ITS SHAREHOLDERS, AND ANY FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE ENTIRELY THOSE OF
VALUE TRACK S.R.L. AND ARE GIVEN AS PART OF ITS NORMAL RESEARCH ACTIVITY AND SHOULD NOT BE RELIED UPON AS HAVING BEEN AUTHORISED OR
APPROVED BY ANY OTHER PERSON. VALUE TRACK S.R.L. HAS NO AUTHORITY WHATSOEVER TO MAKE ANY REPRESENTATION OR WARRANTY ON BEHALF OF THE
COMPANY, ITS SHAREHOLDERS, ANY OF ITS ADVISORS, OR ANY OTHER PERSON IN CONNECTION THEREWITH. WHILE ALL REASONABLE CARE HAS BEEN TAKEN
TO ENSURE THAT THE FACTS STATED HEREIN ARE ACCURATE AND THAT THE FORECASTS, OPINIONS AND EXPECTATIONS CONTAINED HEREIN ARE FAIR AND
REASONABLE, VALUE TRACK S.R.L. HAS NOT VERIFIED THE CONTENTS HEREOF AND ACCORDINGLY NONE OF VALUE TRACK S.R.L.,, THE COMPANY, ITS
SHAREHOLDERS, ANY ADVISORS TO THE COMPANY OR ITS SHAREHOLDERS OR ANY OTHER PERSON IN CONNECTION THEREWITH NOR ANY OF THEIR RESPECTIVE
DIRECTORS, OFFICERS OR EMPLOYEES, SHALL BE IN ANY WAY RESPONSIBLE FOR THE CONTENTS HEREOF AND NO RELIANCE SHOULD BE PLACED ON THE
ACCURACY, FAIRNESS, OR COMPLETENESS OF THE INFORMATION CONTAINED IN THIS DOCUMENT. NO PERSON ACCEPTS ANY LIABILITY WHATSOEVER FOR ANY
LOSS HOWSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR OF ITS CONTENTS OR OTHERWISE ARISING IN CONNECTION THEREWITH. TO THE EXTENT
PERMITTED BY LAW AND BY REGULATIONS, VALUE TRACK S.R.L. (OR ITS OFFICERS, DIRECTORS OR EMPLOYEES) MAY HAVE A POSITION IN THE SECURITIES OF
(OR OPTIONS, WARRANTS OR RIGHTS WITH RESPECT TO, OR INTEREST IN THE SHARES OR OTHER SECURITIES OF) THE COMPANY AND MAY MAKE A MARKET OR
ACT AS A PRINCIPAL IN ANY TRANSACTIONS IN SUCH SECURITIES.
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