Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-Jan-20 BUY 54.9 45.8
02-Oct-19 ADD 56.3 48.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Feb-20 ADD 22.7 20.6
29-Aug-19 ADD 20.2 17.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Feb-20 BUY 2.2 1.46
14-Nov-19 Under Review  Under Review 1.63
01-Oct-19 BUY 2.5 1.50
17-Jun-19 BUY 2.6 1.75
17-May-19 BUY 3.0 2.3
15-May-19 Under Review Under Review 2.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
26-Sep-19 HOLD 11.6 12.3
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-Mar-20 BUY 11.0 4.6
17-Dec-19 BUY 12.3 8.1
13-Dec-19 Under Review Under Review 8.2
04-Sep-19 BUY 14.8 9.8
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Jan-20 HOLD 28.3 26.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

14-Feb-20 HOLD 23.6 22.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Aug-19 BUY 11.5 9.0
07-Jun-19 BUY 10.9 9.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Dec-19 BUY 18.1 14.3
11-Oct-19 BUY 15.6 11.8
11-Jul-19 Under Review 16.8 12.2
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

16 April 2020

Azimut Holding
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Date Rating TP (EUR) Mkt Price (EUR)
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Date Rating TP (EUR) Mkt Price (EUR)
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
34.00 13-Feb-20 HOLD 31.0 32.6
3200 05-Nov-19 HOLD 28.2 30.2
%g.gg 4'_’_’_'_ 10-Sep-19 HOLD 26.9 28.2
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
24.00 9-Apr-20 BUY 14.6 9.2
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Feb-20 HOLD 8.9 8.5
02-Dec-19 HOLD 8.8 9.1
09-Sep-19 ADD 7.6 6.9
24-Jun-19 ADD 7.0 6.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

8-Feb-19 HOLD Under Review 1.23

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

14-May-19 BUY 2.5 1.40

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Mar-20 BUY 2.1 1.51
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Mar-20 BUY 1.22 0.87
18-Oct-19 BUY 1.45 1.09
05-Aug-19 BUY 1.25 1.00

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-Mar-20 Under Review Under Review 7.5
25-Feb-20 HOLD 15.0 13.1
24-Feb-20 Under Review Under Review 13.7
01-Nov-19 BUY 16.0 12.4
06-Aug-19 BUY 15.0 10.9
25-Jun-19 HOLD 15.0 11.7
24-Jun-19 Under Review Under Review 12.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-Mar-20 ADD 8.7 6.7
11-Mar-20 HOLD Under Review 7.5
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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
9-Aug-19 ADD 21.4 18.3
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date

Rating

TP (EUR)

Mkt Price (EUR)

17-Oct-19

BUY

2.8

23

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Apr-20 HOLD 5.8 5.3
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)
23-Mar-20 BUY 9.3 4.2
22-Nov-19 BUY 10.4 6.8
03-Sep-19 BUY 10.8 7.0
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
3-Apr-20 ADD 58 4.8
23-Dec-19 ADD 8.0 6.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Mar-20 Tender Shares 2.6
02-Oct-19 HOLD 2.6 2.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Apr-20 HOLD 6.7 6.0
30-Mar-20 HOLD Under Review 5.1
10-Feb-20 HOLD 9.8 8.4
08-Nov-19 BUY 12.0 10.1
07-Nov-19 BUY Under Review 10.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Feb-20 BUY 12.3 8.9
06-Dec-19 BUY 12.4 9.0
02-Sep-19 BUY 10.0 8.2
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Credito Emiliano
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Intesa Sanpaolo Research Department

16 April 2020

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)
17-Mar-20 BUY 0.16 0.07
19-Sep-19 BUY 0.15 0.09

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Mar-20 Under Review Under Review 9.4
15-May-19 HOLD 17.7 16.5
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

16 April 2020

Datalogic

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

26.00 20-Mar-20 BUY 16.8 15.6

24.00 e
52,00 03-Feb-20 HOLD 17.5 17.3

20.00 08-Nov-19 HOLD 18.1 16.8

18.00 — 10-May-19 HOLD 20.1 20.5

16.00
14.00
12.00
10.00

Apr-19 Jul-19 Oct-19 Jan-20
DIG-IT  Target Price
Diasorin

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Feb-20 ADD 4.0 3.8
06-Aug-19 ADD 2.6 2.1
03-Jun-19 BUY 2.8 2.3

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
23-Mar-20 BUY 12.0 7.3
04-Mar-20 BUY 14.0 11.2
28-Feb-20 Under Review Under Review 11.2
27-Feb-20 Under Review 18.6 11.8
29-Oct-19 BUY 18.6 13.8
13-Jun-19 BUY 20.3 13.9
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Banca IMl/Intesa Sanpaolo Research Dept.

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

ERG

Target price and market price trend (-1Y)

Apr-19 Jul-19 Oct-19 Jan-20

FRG-IT  Target Price

Esprinet

Target price and market price trend (-1Y)

NWwhANOoNN
oo UIOUOWO
[fs¥of-RoRoRoRRoF<]

Apr-19 Jul-19 Oct-19 Jan-20

PRT-IT  Target Price

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

10.00
9.00 .\
8.00
7.00
6.00
5.00 |
4.00 |
3.00 |

Apr-19 Jul-19 Oct-19 Jan-20

FTH-IT ~ Target Price

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

80.00
75.00
70.00
65.00 -—
60.00
55.00
50.00
45.00
40.00
35.00

Apr-19 Jul-19 Oct-19 Jan-20

FXO-IT ~  Target Price

Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date

Rating

TP (EUR)

Mkt Price (EUR)

12-Mar-20

BUY

223

14.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Feb-20 BUY 6.8 5.6
19-Nov-19 BUY 6.5 4.0
12-Sep-19 BUY 6.4 3.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Apr-20 BUY 8.8 5.3
18-Nov-19 HOLD 9.5 9.6
14-Nov-19 Under Review Under Review 9.3
11-Sep-19 BUY 7.4 6.3
20-Jun-19 BUY 5.5 4.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-Mar-20 BUY 64.1 47.8
04-Mar-20 BUY Under Review 63.4
31-Oct-19 BUY 78.1 68.7
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Banca IMl/Intesa Sanpaolo Research Dept.

Historical Recommendations on target price trends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Mar-20 BUY 12.5 6.5
21-Nov-19 BUY 17.4 14.1
08-Aug-19 BUY 16.3 13.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
2-Apr-20 ADD 166.2 135.4
05-Feb-20 ADD 180.0 153.3
05-Nov-19 HOLD 160.0 149.8
06-Aug-19 HOLD 141.0 138.1
05-Aug-19 Under Review Under Review 140.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-Mar-20 BUY Under Review 6.5
10-Feb-20 BUY 15.0 12.0
07-Feb-20 BUY Under Review 12.2
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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
9-Apr-20 ADD 3.4 3.0
16-Mar-20 Under Review Under Review 2.3
09-Oct-19 HOLD 4.0 3.9
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Fiera Milano

Target price and market price trend (-1Y)
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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

|

Apr-19 Jul-19 Oct-19 Jan-20

FRK-IT ~  Target Price

Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Apr-20 BUY 5.4 3.5
30-Mar-20 Under Review Under Review 2.7
17-Mar-20 BUY 6.0 2.8
11-Dec-19 BUY 6.7 5.4
02-Aug-19 BUY 5.7 4.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Mar-20 HOLD 0.47 0.45
16-Mar-20 HOLD Under Review 0.43
12-Nov-19 HOLD 0.92 0.86
08-Nov-19 Under Review Under Review 0.89

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

29-Mar-19 Under Review 10.9 10.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Feb-20 HOLD 10.3 11.1
07-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
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Generali

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

Giglio Group

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

Target price and market price trend (-1Y)
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Apr-19 Jul-19 Oct-19 Jan-20

HFR-IT  Target Price

Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
26-Mar-20 BUY 14.7 12.7
26-Nov-19 HOLD 18.7 18.7
14-Aug-19 HOLD 16.4 15.9
28-Jun-19 HOLD 16.5 16.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
8-Apr-20 BUY 4.4 3.4
05-Mar-20 BUY 3.3 1.65
19-Sep-19 BUY 55 2.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
3-Apr-20 BUY 9.8 4.9
03-Oct-19 BUY 9.9 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
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Banca IMl/Intesa Sanpaolo Research Dept.

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

IGD

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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Apr-19 Jul-19 Oct-19 Jan-20

INDR-  Target Price

Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-Mar-20 BUY 6.9 3.8
22-Jan-20 BUY 9.2 6.2
07-Aug-19 BUY 9.1 5.5
08-May-19 BUY 9.4 6.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
7-Aug-19 BUY 12.2 8.4
28-May-19 BUY 12.5 8.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Mar-20 ADD 49.2 44.6
13-Mar-20 Under Review Under Review 47.9
04-Jun-19 ADD 78.0 70.7

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
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Interpump Group

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

Intesa Sanpaolo Research Department

16 April 2020

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
8-Apr-20 ADD 1.75 1.63
16-Mar-20 Under Review Under Review 1.40
03-Oct-19 HOLD 1.92 1.78

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Sep-19 BUY 3.4 2.5
02-Aug-19 BUY 3.0 2.4
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Isagro

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

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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Apr-19 Jul-19 Oct-19 Jan-20

ID-IT  Target Price

Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
3-Mar-20 Under Review Under Review 0.95
20-Nov-19 HOLD 1.37 1.23
24-Sep-19 BUY 2.1 1.26

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Jun-19 ADD 6.5 5.9
12-Jun-19 Under Review Under Review 5.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Mar-20 BUY 1.37 0.61
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)
18-Mar-20 BUY 9.5 7.8
10-Sep-19 BUY 10.9 8.9
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Leonardo

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

Lucisano Media Group

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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Maire Tecnimont

Target price and market price trend (-1Y)
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Apr-19 Jul-19 Oct-19 Jan-20

MT-IT ~  Target Price

Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-Mar-20 BUY Under Review 53
31-Jan-20 BUY 14.0 11.2
25-Sep-19 ADD 12.8 10.7
31-Jul-19 ADD 12.8 11.0

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Apr-20 BUY 15.0 10.9
17-Oct-19 BUY 15.9 10.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Nov-19 BUY 4.7 2.3
15-May-19 BUY 4.9 2.6
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Banca IMl/Intesa Sanpaolo Research Dept.

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

MARR
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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ORS-IT  Target Price

Intesa Sanpaolo Research Department

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Mar-20 BUY 16.9 14.3
16-Mar-20 Under Review Under Review 12.3
26-Nov-19 ADD 22.9 20.3
06-Aug-19 ADD 21.4 19.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Mar-20 HOLD 4.6 4.2
12-Aug-19 HOLD 6.2 6.0

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)
16-Mar-20 BUY 7.3 5.0
14-Feb-20 BUY 8.3 6.8
11-Sep-19 BUY 10.2 6.6
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Banca IMl/Intesa Sanpaolo Research Dept.

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

ovSs

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

2.00
1.80
1.60 | S
1.40
1.20
1.00
0.80
0.60

Apr-19 Jul-19 Oct-19 Jan-20

PAN-IT ~  Target Price

Pattern

Target price and market price trend (-1Y)

5.50
5.00
4.50
4.00
3.50 |
3.00 |

Jul-19 Oct-19 Jan-20
PTR-IT ~ Target Price
Piaggio

Target price and market price trend (-1Y)

3.60

3.40

3.20

3.00

2.80

2.60

2.40

2.20

2.00 -
1.80

1.60

1.40 ¢ T T v

Apr-19 Jul-19 Oct-19 Jan-20
PIA-IT —  Target Price

Intesa Sanpaolo Research Department

16 April 2020

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Mar-20 BUY 1.60 0.76
09-Aug-19 BUY 1.73 1.32

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)
7-Apr-20 BUY 2.00 1.49
03-Apr-20 BUY Under Review 1.43
29-Jul-19 BUY 34 2.7
08-May-19 BUY 3.2 2.6
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Pirelli

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

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Apr-20 HOLD 2.8 3.2
30-Mar-20 HOLD 3.6 3.3
20-Feb-20 HOLD 53 4.8
13-Feb-20 HOLD 5.0 4.5
21-Oct-19 ADD 6.1 5.5
22-Jul-19 BUY 6.7 5.2
15-May-19 BUY 7.1 59

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Mar-20 BUY 9.5 6.7
01-Aug-19 ADD 10.3 9.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
23-Mar-20 BUY 17.5 12.3
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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Mar-20 ADD 18.0 14.6
21-Mar-20 Under Review 21.0 15.1
10-Mar-20 BUY 21.0 16.2
06-Mar-20 Under Review Under Review 18.6
05-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
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

16 April 2020

Rai Way

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

7.50 13-Mar-20 BUY 6.1 4.4

7.00 11-Dec-19 ADD 7.1 6.3
6.50 10-Dec-19 ADD 6.9 6.1
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RCS Mediagroup

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

44.00 13-Aug-19 HOLD 38.5 38.5
42.00 15-May-19 HOLD 37.9 35.3
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)

41.00 2-Apr-15 No Rating 36.6

40.00
39.00
38.00
37.00
36.00
35.00

Apr-19 Jul-19 Oct-19 Jan-20

YRM-IT  Target Price

Intesa Sanpaolo Research Department 23



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

16 April 2020
Saipem
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
g.gg 7-Apr-20 BUY 3.4 2.4
500 27-Feb-20 BUY 5.2 3.5
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
2.20 25-Jul-19 No Rating 1.69
2.00 24-Jul-19 No Rating 1.63
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
2.00 3-Mar-20 Under Review Under Review 1.05
1.80 f 31-Oct-19 HOLD 1.90 1.72
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Banca IMl/Intesa Sanpaolo Research Dept.

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

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

16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Dec-19 BUY 54.3 47.0
13-Sep-19 BUY 48.3 36.6
22-Jul-19 BUY 39.0 33.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Apr-20 ADD 10.5 9.4
31-Jul-19 BUY 11.8 9.6

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
26-Feb-20 HOLD 1.19 1.16
25-Feb-20 HOLD Under Review 1.18
25-Jul-19 HOLD 1.31 1.33
23-Jul-19 HOLD Under Review 1.29
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

16 April 2020
Techedge
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
g.gg —— 29-Oct-19 BUY 7.5 4.9
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
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Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
Date Rating TP (EUR) Mkt Price (EUR)
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Terna

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

TerniEnergia

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

Tinexta

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

Toscana Aeroporti

Target price and market price trend (-1Y)
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TYA-IT ~ Target Price
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16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Mar-20 ADD 6.2 5.5
27-May-19 HOLD 5.8 5.8

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)
14-Feb-20 BUY 15.5 12.6
19-Nov-19 BUY 14.0 11.0
07-Aug-19 BUY 14.7 12.1
08-Jul-19 ADD 15.0 134

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
9-Apr-20 HOLD 13.4 12.5
25-Nov-19 HOLD 18.0 17.3
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Triboo

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

Unicredit

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

Target price and market price trend (-1Y)
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Target price and market price trend (-1Y)
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16 April 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
24-Jan-20 BUY 2.4 1.63
01-Oct-19 BUY 2.00 1.45

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

11-Dec-19 ADD 14.4 12.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Nov-19 ADD 6.1 53
12-Aug-19 BUY 53 43
14-May-19 BUY 5.1 4.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Nov-19 HOLD 2.6 2.6
13-May-19 HOLD 2.3 2.4
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Valsoia

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

Target price and market price trend (-1Y)
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Zignago Vetro
Target price and market price trend (-1Y)
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7V-IT ~ Target Price

Intesa Sanpaolo Research Department
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Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Mar-20 BUY 16.1 8.2
25-Sep-19 BUY 16.6 11.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
23-Mar-20 BUY 100.5 82.4
10-Jan-20 ADD 116.0 102.5
18-Nov-19 HOLD 84.5 81.0
13-Sep-19 BUY 74.1 58.0
16-May-19 BUY 64.9 47.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Mar-20 BUY 14.4 10.4
12-Nov-19 BUY 14.3 12.0
30-Jul-19 HOLD 10.5 10.4
03-May-19 HOLD 1.2 11.2
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