Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

30 January 2020

Abitare In

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

60.00 16-Jan-20 BUY 54.9 45.8
55.00 - 02-Oct-19 ADD 56.3 48.0
50.00 11-Feb-19 BUY 429 30.4
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Acea

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

22.00 29-Aug-19 ADD 20.2 17.7
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ACF-IT  Target Price

Aeroporto di Bologna

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

13.00 26-Sep-19 HOLD 11.6 12.3
12.50 05-Apr-19 HOLD 11.4 12.5
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ADR-IT ~ Target Price

Alkemy

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

17.00 17-Dec-19 BUY 12.3 8.1
ig:gg 13-Dec-19 Under Review Under Review 8.2
14.00 04-Sep-19 BUY 14.8 9.8

13.00
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Amplifon
Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Dec-19 HOLD 25.0 26.0
18-Mar-19 HOLD 16.3 17.6
06-Mar-19 REDUCE Under Review 16.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Nov-19 BUY 5.0 4.4
10-Sep-19 BUY 4.5 34
30-Jul-19 BUY 4.2 3.3
16-May-19 BUY 4.4 3.0
04-Mar-19 BUY 4.8 3.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Oct-19 ADD 4.5 3.8
26-Jun-19 ADD 4.2 3.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Aug-18 Under Review Under Review 19.3
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

30 January 2020
Autogrill
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
%%(538 5-Aug-19 BUY 11.5 9.0
1150 07-Jun-19 BUY 10.9 9.4
T 22-Feb-19 BUY 10.4 7.7
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AGI-IT  Target Price
Avio
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
19.00 6-Dec-19 BUY 18.1 14.3
17,00 | o 11-Oct-19 BUY 15.6 18
16.00 | 11-Jul-19 Under Review 16.8 12.2
15.00 12-Apr-19 BUY 16.8 12.7
14.00
13.00
12.00
11.00 | T . .
Jan-19 Apr-19 Jul-19 Oct-19
AVIO-  Target Price
Azimut Holding
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
26.00 13-Jan-20 HOLD 20.5 23.4
g‘z‘gg 08-Nov-19 HOLD 189 20.5
20:00 10-Sep-19 HOLD 17.7 16.7
18.00 07-Aug-19 HOLD 16.6 16.4
1588 06-Jun-19 HOLD 162 14.9
12.00 13-Mar-19 HOLD 15.2 14.4
10.00 } T . .
Jan-19 Apr-19 Jul-19 Oct-19

A7M-IT  Target Price

Banca Finnat

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
0.70 6-Aug-19 BUY 0.57 0.29
oo 23-May-19 BUY 0.59 0.32
0.55 26-Feb-19 BUY 0.58 0.34
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RFF-IT ~ Target Price
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Banca Generali

Target price and market price trend (-1Y)
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RGN-IT ~ Target Price

Banca IFIS

Target price and market price trend (-1Y)
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IF-IT  Target Price

Banca Mediolanum

Target price and market price trend (-1Y)
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RMFD- Target Price

Banca Monte dei Paschi di Siena
Target price and market price trend (-1Y)

4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50 F
Jan-19

Apr-19 Jul-19 Oct-19

RMPS- Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Nov-19 HOLD 28.2 30.2
10-Sep-19 HOLD 26.9 28.2
31-Jul-19 HOLD 24.7 26.4
11-Feb-19 ADD 23.4 20.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Jan-20 BUY 20.1 15.0
13-Dec-19 BUY 18.1 14.0
15-Feb-19 ADD 23.0 18.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
2-Dec-19 HOLD 8.8 9.1
09-Sep-19 ADD 7.6 6.9
24-Jun-19 ADD 7.0 6.5
21-Feb-19 ADD 6.5 6.0
04-Feb-19 ADD 6.1 53

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
8-Feb-19 HOLD  Under Review 1.23
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

30 January 2020
Banca Sistema
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
%.%8 14-May-19 BUY 2.5 1.40
2.80 13-Feb-19 BUY 2.6 1.54
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Banco BPM
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
2.80 13-Dec-18 BUY 2.8 2.1
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Jan-19 Apr-19 Jul-19 Oct-19
RAMI- —  Target Price
BE
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
1.50 18-Oct-19 BUY 1.45 1.09
1.40 05-Aug-19 BUY 1.25 1.00
1.30
120 r—— 13-Mar-19 BUY 1.20 0.94
1.10
1.00
0.90
0.80 | : : ,
Jan-19 Apr-19 Jul-19 Oct-19
RFT-IT ~  Target Price
Biesse
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
40.00 1-Nov-19 BUY 16.0 12.4
35.00 06-Aug-19 BUY 15.0 10.9
2‘5’-88 — 25-Jun-19 HOLD 150 1n7
20'00 24-Jun-19 Under Review Under Review 12.0
15.00 05-Mar-19 BUY 300 19.4
10.00 27-Feb-19 Under Review Under Review 19.7
5.00 T T .
Jan-19 Apr-19 Jul-19 Oct-19
RSS-IT ~ Target Price
Intesa Sanpaolo Research Department 5



Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Brembo

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Cairo Communication

Target price and market price trend (-1Y)
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CAI-IT —  Target Price

Carraro

Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Nov-19 HOLD 10.5 10.5
08-Nov-19 HOLD  Under Review 10.9
30-Jul-19 HOLD 9.2 9.3
10-May-19 HOLD 10.9 10.9
05-Mar-19 HOLD 10.5 10.3

Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

9-Aug-19 ADD 21.4 18.3

Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

17-Oct-19 BUY 2.8 2.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Oct-19 HOLD 1.80 1.91
21-May-19 HOLD 2.3 2.1
07-Mar-19 Under Review Under Review 2.3
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Cattolica Assicurazioni

Target price and market price trend (-1Y)
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13.00
12.00
11.00 ‘_|_

10.00
9.00
8.00
7.00
6.00 F
Jan-19

Apr-19 Jul-19 Oct-19

CFIl- —  Target Price

Centrale del Latte d'ltalia

Target price and market price trend (-1Y)
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ClI-IT —  Target Price

CNH Industrial

Target price and market price trend (-1Y)
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CNHI- — Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Nov-19 HOLD 8.2 7.4
01-Nov-19 Under Review Under Review 7.5
13-Aug-19 ADD 8.3 7.2
28-May-19 ADD 8.6 7.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Nov-19 BUY 10.4 6.8
03-Sep-19 BUY 10.8 7.0
21-Mar-19 BUY 12.0 7.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
2-Oct-19 HOLD 2.6 2.6
19-Mar-19 HOLD 3.0 2.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
8-Nov-19 BUY 12.0 10.1
07-Nov-19 BUY Under Review 10.1
08-Feb-19 BUY 12.2 9.0
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

COIMA RES

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Dec-19 BUY 12.4 9.0
02-Sep-19 BUY 10.0 8.2
03-Apr-19 BUY 9.8 7.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Nov-19 BUY 7.4 5.3
06-Jun-19 BUY 59 4.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

17-Aug-18 HOLD 0.11 0.10

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Sep-19 BUY 0.15 0.09
22-Mar-19 HOLD 0.1 0.10
14-Mar-19 HOLD 0.10 0.10
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Danieli

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

15-May-19 HOLD 17.7 16.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

22-Nov-19 BUY 22.2 16.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Nov-19 HOLD 8.0 8.3
11-Mar-19 HOLD 7.3 8.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
8-Nov-19 HOLD 18.1 16.8
10-May-19 HOLD 20.1 20.5
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Diasorin

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date

Rating

TP (EUR)

Mkt Price (EUR)

28-Jun-19

REDUCE

89.6

102.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Aug-19 ADD 2.6 2.1
03-Jun-19 BUY 2.8 23
28-Feb-19 BUY 2.9 2.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-Nov-19 ADD 6.1 5.3
04-Sep-19 HOLD 5.5 5.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-Nov-19 ADD 7.6 6.9
26-Nov-19 Under Review Under Review 6.9
10-May-19 BUY 6.7 5.6
09-May-19 Under Review Under Review 5.5
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

30 January 2020
Eni
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
21.00 29-Oct-19 BUY 18.6 13.8
20.00 I 13-Jun-19 BUY 20.3 13.9
19.00
18.00
17.00
16.00
15.00
14.00
13.00 | T T .
Jan-19 Apr-19 Jul-19 Oct-19
FNI-IT —  Target Price
ERG
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
24.00 8-Mar-19 BUY 21.2 17.0
23.00
22.00
21.00
20.00
19.00
18.00
17.00
16.00
15.00 | T T .
Jan-19 Apr-19 Jul-19 Oct-19
FRG-IT  Target Price
Esprinet
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
7.00 19-Nov-19 BUY 6.5 4.0
% | 12:5ep-19 BUY 6.4 3.6
5.50 15-Feb-19 BUY 6.0 3.5
5.00
4.50
4.00
3.50 |
3.00
2.50 | T T .
Jan-19 Apr-19 Jul-19 Oct-19
PRT-IT ~ Target Price
Eurotech
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
10.00 18-Nov-19 HOLD 9.5 9.6
9.00 14-Nov-19 Under Review  Under Review 9.3
8.00 11-Sep-19 BUY 7.4 6.3
oo 20-Jun-19 BUY 55 4
5.00 19-Mar-19 BUY 5.5 4.0
4.00
3.00 | . . .
Jan-19 Apr-19 Jul-19 Oct-19

FTH-IT ~  Target Price

Intesa Sanpaolo Research Department 11



Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

EXOR
Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Fiat Chrysler Automobiles

Target price and market price trend (-1Y)
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FCA-IT ~ Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Oct-19 BUY 78.1 68.7
11-Apr-19 HOLD 64.6 59.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Nov-19 BUY 17.4 14.1
08-Aug-19 BUY 16.3 13.3
26-Mar-19 BUY 16.7 12.5
15-Mar-19 ADD 16.7 13.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Nov-19 HOLD 160.0 149.8
06-Aug-19 HOLD 141.0 138.1
05-Aug-19 Under Review Under Review 140.9
07-Feb-19 ADD 128.2 109.0
01-Feb-19 BUY Under Review 110.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Oct-19 BUY 16.0 13.9
01-Aug-19 HOLD 13.0 12.1
27-May-19 BUY 15.1 12.4
06-May-19 HOLD 15.1 13.9
15-Feb-19 HOLD 14.3 13.0
08-Feb-19 Under Review Under Review 13.0
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

30 January 2020
Fidia
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
6.50 9-Oct-19 HOLD 4.0 3.9
6.00 20-Mar-19 HOLD 5.4 5.2
5.50
5.00
4.50
4.00
3.50 T T .
Jan-19 Apr-19 Jul-19 Oct-19
FDA-IT  Target Price
Fiera Milano
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
7.00 11-Dec-19 BUY 6.7 5.4
6.50 02-Aug-19 BUY 5.7 4.2
g-gg PR 14-Mar-19 BUY 55 48
5'00 13-Mar-19 Under Review Under Review 4.5
4.50
4.00
3.50 T T .
Jan-19 Apr-19 Jul-19 Oct-19
FM-IT —  Target Price
Fincantieri
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
1.40 12-Nov-19 HOLD 0.92 0.86
1.30 08-Nov-19 Under Review Under Review 0.89
1.20 18-Mar-19 BUY 1.38 1.18
1.10
1.00
0.90 —
0.80 T T .
Jan-19 Apr-19 Jul-19 Oct-19
FCT-IT ~ Target Price
Fine Foods & Pharmaceuticals
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
12.50 29-Mar-19 Under Review 10.9 10.6
12.00
11.50
11.00
10.50 ’
10.00
9.50 | T . .
Jan-19 Apr-19 Jul-19 Oct-19

FF-IT ~  Target Price

Intesa Sanpaolo Research Department 13



Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Finecobank

Target price and market price trend (-1Y)

12.50
12.00
11.50
11.00
10.50
10.00
9.50
9.00
8.50
8.00

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
7-Nov-19 HOLD 9.7 11.1
06-Sep-19 HOLD 8.9 9.8
07-Aug-19 HOLD 8.2 8.9
13-May-19 HOLD 9.3 9.6
26-Mar-19 HOLD 10.3 11.4

Jan-19

Gamenet Group

Target price and market price trend (-1Y)

16.00 _’_'_
14.00

Apr-19 Jul-19

FRK-IT ~  Target Price

Oct-19

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Dec-19 Tender Shares 13.0
01-Aug-19 BUY 16.1 8.9
16-May-19 BUY 14.9 9.1
20-Mar-19 BUY 13.9 8.7

-2.00 Jan-19

GEDI

Apr-19 Jul-19

GAMF-  Target Price

Target price and market price trend (-1Y)

0.50

0.00

Oct-19

Historical recommendations and target price trend (-1Y)

-0.50 Nan-19

-1.00
-1.50
-2.00

Generali

Apr-19 Jul-19

GFDI-  Target Price

Target price and market price trend (-1Y)

Oct-19

Date Rating TP (EUR) Mkt Price (EUR)
3-Dec-19 Tender Shares 0.46
28-Nov-19 HOLD 0.30 0.29
22-Oct-19 HOLD Under Review 0.30
13-Mar-19 HOLD 0.42 0.39

Historical recommendations and target price trend (-1Y)

Jan-19

Apr-19 Jul-19

G-IT  Target Price

Oct-19

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)
26-Nov-19 HOLD 18.7 18.7
14-Aug-19 HOLD 16.4 15.9
28-Jun-19 HOLD 16.5 16.6
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Giglio Group
Target price and market price trend (-1Y)

6.50

6.00 |

5.50

5.00

4.50

4.00

3.50

3.00

2.50 F
Jan-19

Apr-19 Jul-19 Oct-19

GGTV-  Target Price

Guala Closures

Target price and market price trend (-1Y)
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GCI-IT ~ Target Price

Hera

Target price and market price trend (-1Y)
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HFR-IT ~ Target Price

IGD

Target price and market price trend (-1Y)
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Jan-19 Apr-19 Jul-19 Oct-19

IGD-IT Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Sep-19 BUY 5.5 2.9
20-Mar-19 BUY 6.2 3.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
3-Oct-19 BUY 9.9 6.5
15-Apr-19 BUY 9.4 6.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Jan-20 BUY 4.7 3.9
22-Aug-19 BUY 4.4 3.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Jan-20 BUY 9.2 6.2
07-Aug-19 BUY 9.1 5.5
08-May-19 BUY 9.4 6.8
04-Mar-19 BUY 9.4 6.4
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

IMA

Target price and market price trend (-1Y)
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75.00 e——
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55.00
50.00 * y T v
Jan-19 Apr-19 Jul-19 Oct-19
IMA-IT — Target Price
Indel B

Target price and market price trend (-1Y)

36.00
34.00
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30.00
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26.00
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Jan-19

|
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INDR- —  Target Price

Interpump Group

Target price and market price trend (-1Y)

L

Jan-19 Apr-19 Jul-19 Oct-19

IP-IT  Target Price

INWIT
Target price and market price trend (-1Y)

10.00
9.50
9.00
8.50
8.00
7.50
7.00
6.50 ——=
Jan-19

Apr-19 Jul-19 Oct-19

INW-IT — Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
4-Jun-19 ADD 78.0 70.7
27-Mar-19 ADD 74.5 65.9
18-Mar-19 Under Review Under Review 60.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Oct-19 BUY 28.9 20.0
09-May-19 BUY 34.3 22.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
9-Dec-19 ADD 320 27.5
18-Oct-19 ADD 29.7 25.1
16-May-19 ADD 32.0 27.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
8-Nov-19 No Rating 8.8
01-Mar-19 HOLD Under Review 7.8
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

30 January 2020

Irce

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

2.80 _I 3-Oct-19 HOLD 1.92 1.78
2.60 20-Mar-19 HOLD 2.6 2.3

2.40
2.20
2.00
1.80
1.60

Jan-19 Apr-19 Jul-19 Oct-19
IRC-IT ~ Target Price
Iren

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

3.60 6-Sep-19 BUY 3.4 25
3.40 02-Aug-19 BUY 30 2.4

3.20 l
3.00

2.80
2.60
2.40
2.20
2.00 } . . .
Jan-19 Apr-19 Jul-19 Oct-19

IRF-IT  Target Price

Isagro

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Nov-19 HOLD 1.37 1.23

\ | 24-Sep-19 BUY 2.1 1.26

18-Mar-19 ADD 1.89 1.63
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ISG-IT ~ Target Price

Italgas

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6.60 13-Jun-19 ADD 6.5 59

g-‘zlg 12-Jun-19 Under Review  Under Review 58
o 26-Feb-19 ADD 58 5.3
5.80
5.60
5.40
5.20
5.00 | . : :
Jan-19 Apr-19 Jul-19 Oct-19

IG-IT ~ Target Price

Intesa Sanpaolo Research Department 17



Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Juventus FC

Target price and market price trend (-1Y)
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JUVF-  Target Price

La Doria

Target price and market price trend (-1Y)
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ID-IT Target Price

Leonardo

Target price and market price trend (-1Y)

Jan-19 Apr-19 Jul-19 Oct-19
IDO-IT  Target Price

Lucisano Media Group

Target price and market price trend (-1Y)
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IMG-IT ~ Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-Jan-20 ADD 1.40 1.27
28-Oct-19 ADD 1.70 1.44

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-Sep-19 BUY 10.9 8.9
15-Mar-19 ADD 10.0 8.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
25-Sep-19 ADD 12.8 10.7
31-Jul-19 ADD 12.8 11.0
03-Apr-19 ADD 12.2 10.5
15-Mar-19 ADD Under Review 9.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Nov-19 BUY 2.5 1.40
24-May-19 BUY 3.0 1.68
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

30 January 2020
LU-VE
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
16.00 [r—— 17-Oct-19 BUY 15.9 10.2
15.00 28-Mar-19 BUY 15.3 11.6
14.00
13.00
12.00
11.00
10.00 |
9.00 } T T .
Jan-19 Apr-19 Jul-19 Oct-19
IUVF- — Target Price
Maire Tecnimont
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
6.50 18-Nov-19 BUY 4.7 2.3
oo _\_I 15-May-19 BUY 49 2.6
5.00 15-Mar-19 BUY 5.6 3.5
4.50
4.00
3.50
3.00
2.50
2.00 T T .
Jan-19 Apr-19 Jul-19 Oct-19
MT-IT ~  Target Price
MARR
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
24.00 26-Nov-19 ADD 22.9 20.3
23.00 _I 06-Aug-19 ADD 21.4 19.0
22.00 \ I 14-Mar-19 HOLD 22.0 20.6
21.00
20.00
19.00
18.00 T T .
Jan-19 Apr-19 Jul-19 Oct-19
MARR- Target Price
Massimo Zanetti Beverage Group
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
;.28 12-Aug-19 HOLD 6.2 6.0
7.20 13-Mar-19 HOLD 6.7 6.1
7.00
6.80
6.60
6.40 I
6.20
6.00
5.80
5.60
5.40 T T .
Jan-19 Apr-19 Jul-19 Oct-19

MZR-IT ~  Target Price

Intesa Sanpaolo Research Department 19



Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Mediobanca

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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OVS-IT ~ Target Price

Panariagroup
Target price and market price trend (-1Y)
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PAN-IT ~ Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Oct-18 BUY 9.9 7.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Sep-19 BUY 10.2 6.6
02-Apr-19 BUY 11.3 7.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Dec-19 HOLD 2.00 1.98
23-Apr-19 HOLD 1.70 1.83
11-Apr-19 HOLD 1.60 1.64

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
9-Aug-19 BUY 1.73 1.32
19-Mar-19 ADD 1.71 1.54
08-Mar-19 HOLD 1.71 1.55
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Pattern

Target price and market price trend (-1Y)
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PTR-IT ~ Target Price
Piaggio

Target price and market price trend (-1Y)
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Pirelli

Target price and market price trend (-1Y)

8.00
7.50
7.00
6.50
6.00
5.50
5.00 ’
4.50 F
Jan-19

Apr-19 Jul-19 Oct-19

PIRC- ~ Target Price

Poste Italiane
Target price and market price trend (-1Y)
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PST-IT ~ Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Oct-19 BUY 4.8 3.6
06-Sep-19 BUY 4.6 3.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Jul-19 BUY 3.4 2.7
08-May-19 BUY 3.2 2.6
28-Feb-19 BUY 2.6 2.2
26-Feb-19 BUY Under Review 2.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Oct-19 ADD 6.1 55
22-Jul-19 BUY 6.7 52
15-May-19 BUY 7.1 59
30-Jan-19 BUY 7.5 5.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
1-Aug-19 ADD 10.3 9.8
10-Apr-19 ADD 9.9 8.9
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Prima Industrie

Target price and market price trend (-1Y)
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PRI-IT —  Target Price
Prysmian

Target price and market price trend (-1Y)
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PRY-IT  Target Price

Rai Way

Target price and market price trend (-1Y)
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RWAY-  Target Price

RCS Mediagroup

Target price and market price trend (-1Y)
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RCS-IT ~ Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Nov-19 ADD 18.6 15.1
02-Aug-19 ADD 16.5 13.4
01-Aug-19 Under Review Under Review 13.9
12-Mar-19 BUY 29.0 20.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Aug-19 BUY 23.2 18.7
02-Aug-19 ADD Under Review 18.9
11-Jul-19 ADD 21.0 18.7
14-May-19 ADD 18.5 17.2
11-Apr-19 Under Review Under Review 15.0
11-Mar-19 BUY 21.0 16.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Dec-19 ADD 7.1 6.3
10-Dec-19 ADD 6.9 6.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Oct-19 BUY 1.20 0.92
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Recordati

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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SPM-IT ~ Target Price

Salini Impregilo

Target price and market price trend (-1Y)
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SAI-IT  Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Aug-19 HOLD 38.5 38.5
15-May-19 HOLD 37.9 35.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

2-Apr-15 No Rating 36.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

25-Oct-18 BUY 5.9 4.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
25-Jul-19 No Rating 1.69
24-Jul-19 No Rating 1.63
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Sanlorenzo

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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SICIT Group
Target price and market price trend (-1Y)
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SICT-IT ~ Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

24-Jan-20 BUY 22.0 17.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Oct-19 HOLD 1.90 1.72
01-Aug-19 ADD 1.70 1.50
31-Jul-19 ADD  Under Review 1.49
14-May-19 ADD 1.70 1.51

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Dec-19 BUY 543 47.0
13-Sep-19 BUY 48.3 36.6
22-Jul-19 BUY 39.0 33.5
08-Mar-19 BUY 35.1 28.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Jul-19 BUY 1.8 9.6
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Snam
Target price and market price trend (-1Y)
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FDGF-  Target Price

Telecom ltalia

Target price and market price trend (-1Y)
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TIT-IT ~ Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Nov-19 ADD 5.1 4.5
02-Aug-19 ADD 4.9 4.5
21-Feb-19 ADD 4.8 4.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
25-Jul-19 HOLD 1.31 1.33
23-Jul-19 HOLD Under Review 1.29
05-Mar-19 HOLD 1.50 1.52
26-Feb-19 HOLD Under Review 1.68

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Oct-19 BUY 7.5 4.9
09-Jul-19 BUY 7.9 5.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Sep-19 BUY 0.62 0.49
02-Aug-19 BUY 0.62 0.50
23-Jul-19 BUY 0.60 0.50
31-Jan-19 BUY 0.61 0.49
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Tenaris
Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Oct-19 Under Review Under Review 9.1
04-Mar-19 ADD 13.3 11.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-May-19 HOLD 58 58
22-Mar-19 HOLD 5.6 5.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

18-May-18 Suspended 0.40

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Nov-19 BUY 14.0 11.0
07-Aug-19 BUY 14.7 12.1
08-Jul-19 ADD 15.0 134
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)

Toscana Aeroporti
Target price and market price trend (-1Y)
20.00
19.00 | ‘
18.00
17.00
16.00
15.00
14.00 - T T .
Jan-19 Apr-19 Jul-19 Oct-19
TYA-IT ~ Target Price
Triboo

Target price and market price trend (-1Y)

— |

PRRERMNONNNWW
NBODONDDRON
[s]sYelelsl=ITeTots1)

Jan-19 Apr-19 Jul-19 Oct-19

TR-IT ~  Target Price
UBI Banca

Target price and market price trend (-1Y)

[el=l=)

NN W0 W A
ONBROOONBOIDO
So00ood00o

|
Jan-19

Apr-19 Jul-19 Oct-19
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Target price and market price trend (-1Y)
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UCG-IT  Target Price

Intesa Sanpaolo Research Department

30 January 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
25-Nov-19 HOLD 18.0 17.3
10-Apr-19 BUY 19.3 15.7
15-Feb-19 BUY 18.5 14.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
24-Jan-20 BUY 24 1.63
01-Oct-19 BUY 2.00 1.45
03-Apr-19 BUY 2.7 1.80

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

1-Jun-18 ADD 3.9 3.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Dec-19 ADD 14.4 12.9
12-Feb-19 BUY 14.3 10.7
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30 January 2020
Unipol
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
6.50 19-Nov-19 ADD 6.1 5.3
6.00 [r— 12-Aug-19 BUY 53 4.3
5.50 14-May-19 BUY 5.1 4.5
5.00 11-Feb-19 BUY 4.6 3.8
4.50
4.00
3.50 | T T .
Jan-19 Apr-19 Jul-19 Oct-19
UNI-IT —  Target Price
UnipolSai
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
2.80 19-Nov-19 HOLD 2.6 2.6
ggg 13-May-19 HOLD 23 2.4
250 11-Feb-19 HOLD 2.2 2.1
2.40
2.30
2.20
2.10
2.00 } T T .
Jan-19 Apr-19 Jul-19 Oct-19
US-IT —  Target Price
Valsoia
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
18.00 25-Sep-19 BUY 16.6 1.1
e 1 03-Apr-19 BUY 16.5 13.6
15.00
14.00
13.00
12.00
11.00
10.00
9.00 T T .
Jan-19 Apr-19 Jul-19 Oct-19
VIS-IT ~ Target Price
Wiit
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
120.00 10-Jan-20 ADD 116.0 102.5
11009 18-Nov-19 HOLD 84.5 81.0
gg.gg 13-Sep-19 BUY 74.1 58.0
70,00 16-May-19 BUY 64.9 47.5
60.00
50.00
40.00
30.00 |

Jan-19 Apr-19 Jul-19 Oct-19

WIT-IT  Target Price
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Historical Recommendations on target price trends (long-term horizon: 12M)

30 January 2020

Zignago Vetro

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15.00 12-Nov-19 BUY 143 12.0
14.00 - 30-Jul-19 HOLD 10.5 10.4
13.00 03-May-19 HOLD 1.2 1.2
S —_— ] 14-Mar-19 ADD 112 10.0
10.00
9.00
8.00 l r T r
Jan-19 Apr-19 Jul-19 Oct-19

7V-IT ~  Target Price
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