Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Jul-20 BUY 50.0 39.0
16-Jan-20 BUY 54.9 45.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Oct-20 BUY 23.6 17.3
09-Jun-20 ADD 22.0 18.3
13-Feb-20 ADD 22.7 20.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-Aug-20 BUY 1.15 0.94
20-May-20 BUY 1.70 0.90
20-Feb-20 BUY 2.2 1.46
14-Nov-19 Under Review Under Review 1.63

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Sep-20 HOLD 6.1 6.6
23-Apr-20 HOLD 7.7 8.1
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Intesa Sanpaolo Research Dept.
Historical Recommendations on target price frends (long-term horizon: 12M)
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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)
16-Sep-20 BUY 9.0 6.0
18-May-20 BUY 9.7 5.0
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
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Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Oct-20 HOLD 31.9 324
28-May-20 HOLD 23.1 24.6
30-Apr-20 HOLD Under Review 20.9
11-Dec-19 HOLD 25.0 26.0
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Historical recommendations and target price trend (-1Y)
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Date Rating TP (EUR) Mkt Price (EUR)
5-Aug-20 BUY 4.6 3.9
30-Apr-20 BUY 43 32
21-Feb-20 ADD 5.4 4.8
12-Nov-19 BUY 5.0 4.4
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

25-Mar-20 BUY 4.1 3.3

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)
9-Jul-20 HOLD 13.6 13.1
06-Jul-20 HOLD 14.6 14.9
14-Feb-20 HOLD 23.6 22.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-May-20 HOLD 5.4 5.1
21-May-20 Under Review Under Review 4.2
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Intesa Sanpaolo Research Dept.

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

Avio

Target price and market price trend (-1Y)

19.00

18.00

17.00 l

16.00 -
15.00
14.00
13.00
12.00
11.00
10.00 * T . .
Oct-19 Jan-20 Apr-20 Jul-20

AVIO- Target Price

Azimut Holding

Target price and market price trend (-1Y)

26.00
24.00
22.00
20.00
16,00 e—Aryid™ A
16.00

14.00

12.00
10.00

Oct-19 Jan-20 Apr-20 Jul-20
A7M-IT Target Price
Banca Finnat

Target price and market price trend (-1Y)

L

0000000000
NNWWARTU DD
ocuomomooon

—_—

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

RFF-IT Target Price

Banca Generali

Target price and market price trend (-1Y)

34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00
18.00
16.00

|

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

RGN-IT Target Price

Intesa Sanpaolo Research Department

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Oct-20 BUY 15.9 13.2
15-Sep-20 Under Review Under Review 14.5
24-Apr-20 BUY 16.2 13.4
06-Dec-19 BUY 18.1 14.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Aug-20 ADD 18.2 16.6
30-Apr-20 ADD 16.0 15.5
13-Jan-20 HOLD 20.5 23.4
08-Nov-19 HOLD 18.9 20.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
2-Sep-20 BUY 0.51 0.23
04-Mar-20 BUY 0.62 0.27

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
3-Aug-20 ADD 27.5 25.5
15-May-20 ADD 25.8 22.7
30-Apr-20 ADD 24.6 22.7
13-Feb-20 HOLD 31.0 32.6
05-Nov-19 HOLD 28.2 30.2
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Aug-20 BUY 11.3 8.7
15-May-20 BUY 10.1 8.0
09-Apr-20 BUY 14.6 9.2
28-Jan-20 BUY 20.1 15.0
13-Dec-19 BUY 18.1 14.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Jul-20 BUY 7.7 6.2
10-Jun-20 BUY 7.8 6.7
30-Apr-20 BUY 6.3 5.6
20-Feb-20 HOLD 8.9 8.5
02-Dec-19 HOLD 8.8 9.1

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)
24-Apr-20 BUY 2.2 1.26
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Jun-20 ADD 1.64 1.27
06-Mar-20 BUY 2.1 1.51

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

21-Aug-20 HOLD 62.3 64.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
4-Aug-20 ADD 1.34 1.13
19-Mar-20 BUY 1.22 0.87

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
4-Aug-20 BUY 14.5 13.4
03-Aug-20 Under Review Under Review 13.0
12-May-20 BUY 12.0 7.9
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
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Intesa Sanpaolo Research Dept.

Historical Recommendations on target price frends (long-term horizon: 12M)
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2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Jul-20 HOLD 7.6 7.5
12-May-20 HOLD 7.4 7.1
08-May-20 Under Review Under Review 7.5
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

Historical recommendations and target price trend (-1Y)

Date

Rating

TP (EUR)

Mkt Price (EUR)

5-Aug-20

ADD

Under Review

20.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Oct-20 ADD 1.41 1.28
26-May-20 ADD 1.63 1.42
15-May-20 BUY Under Review 1.42

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Jul-20 HOLD 1.60 1.46
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Intesa Sanpaolo Research Dept.

Historical Recommendations on target price frends (long-term horizon: 12M)
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2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Sep-20 HOLD 5.4 5.1
15-Apr-20 HOLD 58 5.1
13-Nov-19 HOLD 8.2 7.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-Sep-20 BUY 9.4 5.0
19-May-20 BUY 9.1 4.5
23-Mar-20 BUY 9.3 4.2
22-Nov-19 BUY 10.4 6.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Aug-20 ADD 7.4 6.2
03-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)
27-Jul-20 BUY 3.5 2.4
31-Mar-20 Tender Shares 2.6
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Intesa Sanpaolo Research Dept.

Historical Recommendations on target price frends (long-term horizon: 12M)
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2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Aug-20 ADD 7.0 6.3
31-Jul-20 Under Review Under Review 5.8
15-May-20 HOLD 5.8 5.1
07-May-20 HOLD Under Review 5.0
15-Apr-20 HOLD 6.7 5.4
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)
7-Aug-20 BUY 9.5 6.3
14-May-20 BUY 10.5 6.1
28-Feb-20 BUY 12.3 8.9
06-Dec-19 BUY 124 9.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Jun-20 BUY 6.1 4.4
19-Nov-19 BUY 7.4 5.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Aug-18 HOLD 10.7 9.6
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
3-Aug-20 BUY 0.14 0.10
08-May-20 BUY 0.18 0.10
17-Mar-20 BUY 0.16 0.07

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

12-Mar-20 Under Review Under Review 9.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-Aug-20 ADD 14.1 12.5
19-May-20 BUY 13.9 11.0
24-Mar-20 BUY 15.0 11.1
18-Feb-20 BUY 22.5 16.7
22-Nov-19 BUY 22.2 16.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Oct-20 HOLD 8.9 9.0
29-Jul-20 HOLD 7.7 8.7
07-May-20 HOLD 6.5 7.0
05-Nov-19 HOLD 8.0 8.3
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
3-Aug-20 HOLD 24.0 27.0
21-Jul-20 HOLD 22.7 24.7
08-Jun-20 HOLD 20.0 21.6
20-Mar-20 BUY 16.8 15.6
03-Feb-20 HOLD 17.5 17.3
08-Nov-19 HOLD 18.1 16.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-May-20 Under Review Under Review 177.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-Aug-20 BUY 34 2.7
20-May-20 ADD 34 2.8
08-May-20 Under Review Under Review 2.9
06-Feb-20 ADD 4.0 3.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Oct-20 ADD 3.7 3.1
30-Sep-20 Under Review Under Review 3.2
13-Jul-20 HOLD 4.5 3.9
15-May-20 Under Review Under Review 4.0
27-Nov-19 ADD 6.1 5.3
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
7-Jul-20 ADD 8.8 8.0
27-Nov-19 ADD 7.6 6.9
26-Nov-19 Under Review Under Review 6.9

Historical recommendations and target price trend (-1Y)

Date Rating

TP (EUR)

Mkt Price (EUR)

01-Oct-20 No Rating

1.57

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
4-Aug-20 HOLD 8.5 7.9
31-Jul-20 Under Review Under Review 7.5
28-Apr-20 BUY 11.2 8.7
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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
3-Aug-20 BUY 26.4 21.1
19-May-20 BUY 22.0 16.7
12-Mar-20 BUY 22.3 14.1
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
9-Sep-20 BUY 8.1 6.1
15-May-20 BUY 6.0 3.9
17-Feb-20 BUY 6.8 5.6
19-Nov-19 BUY 6.5 4.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
9-Sep-20 BUY 5.7 4.0
07-Sep-20 Under Review Under Review 4.2
19-May-20 BUY 7.5 5.7
06-Apr-20 BUY 8.8 5.3
18-Nov-19 HOLD 9.5 9.6
14-Nov-19 Under Review Under Review 9.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-May-20 BUY 59.9 45.4
13-May-20 BUY Under Review 43.9
27-Mar-20 BUY 64.1 47.8
04-Mar-20 BUY Under Review 63.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
7-Aug-20 BUY 10.7 8.1
19-May-20 BUY 11.0 7.3
30-Mar-20 BUY 12.5 6.5
21-Nov-19 BUY 17.4 14.1
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Intesa Sanpaolo Research Dept.
Historical Recommendations on target price frends (long-term horizon: 12M)

Ferrari

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
4-Aug-20 ADD 176.0 157.8
05-May-20 ADD 160.6 144.6
02-Apr-20 ADD 166.2 135.4
05-Feb-20 ADD 180.0 153.3
05-Nov-19 HOLD 160.0 149.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
19-Oct-20 BUY 15.3 10.7
03-Aug-20 BUY 10.7 9.0
07-May-20 BUY 9.4 7.6
27-Mar-20 BUY Under Review 6.5
10-Feb-20 BUY 15.0 12.0
07-Feb-20 BUY Under Review 12.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
1-Oct-20 HOLD 2.5 2.5
14-Sep-20 Under Review Under Review 2.4
27-May-20 HOLD 3.0 3.1
09-Apr-20 ADD 3.4 3.0
16-Mar-20 Under Review Under Review 2.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Jul-20 HOLD 3.0 2.4
15-Apr-20 BUY 5.4 3.3
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

14



Intesa Sanpaolo Research Dept.

Historical Recommendations on target price frends (long-term horizon: 12M)
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Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-May-20 HOLD 0.63 0.61
04-May-20 HOLD Under Review 0.79
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)
5-Aug-20 HOLD 11.1 12.5
30-Apr-20 HOLD 9.8 10.1
17-Feb-20 HOLD 10.3 1.1
07-Nov-19 HOLD 9.7 11.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Oct-20 HOLD 8.3 8.0
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Intesa Sanpaolo Research Dept.

Historical Recommendations on target price frends (long-term horizon: 12M)
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Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Aug-20 ADD 15.8 13.2
09-Jun-20 ADD 15.6 14.3
25-May-20 BUY 14.3 12.1
26-Mar-20 BUY 14.7 12.7
26-Nov-19 HOLD 18.7 18.7

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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Sep-20 BUY 8.3 6.6
15-May-20 BUY 9.0 6.4
03-Apr-20 BUY 9.8 4.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Jan-20 BUY 4.7 3.9
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
1-Sep-20 BUY 4.2 3.1
20-May-20 ADD 4.1 3.1
08-May-20 Under Review Under Review 3.5
27-Mar-20 BUY 6.9 3.8
22-Jan-20 BUY 9.2 6.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Aug-20 BUY 10.5 8.4
18-May-20 BUY 10.3 6.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Aug-20 Tender Shares 67.3
14-May-20 HOLD 54.5 55.8
13-May-20 Under Review Under Review 57.5
19-Mar-20 ADD 49.2 44.6
13-Mar-20 Under Review Under Review 47.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Sep-20 BUY 27.8 17.1
21-Apr-20 BUY 19.4 14.4
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Intesa Sanpaolo Research Dept.

Historical Recommendations on target price frends (long-term horizon: 12M)
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Target price and market price trend (-1Y)
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Intesa Sanpaolo Research Department

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-May-20 ADD 31.0 27.2
09-Dec-19 ADD 32.0 27.5

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)
23-Sep-20 HOLD 1.45 1.45
08-Apr-20 ADD 1.75 1.63
16-Mar-20 Under Review Under Review 1.40

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
1-Oct-20 BUY 3.5 2.2
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Sep-20 BUY 1.61 1.09
14-May-20 BUY 1.40 0.89
03-Mar-20 Under Review Under Review 0.95
20-Nov-19 HOLD 1.37 1.23

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Jun-20 ADD 59 5.1
05-May-20 ADD 5.8 5.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
9-Oct-20 ADD 0.95 0.80
14-Sep-20 Under Review Under Review 0.93
13-Mar-20 BUY 1.37 0.61
10-Jan-20 ADD 1.40 1.27

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-Sep-20 ADD 12.7 11.5
22-May-20 BUY 12.0 10.3
18-Mar-20 BUY 9.5 7.8
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-May-20 BUY 9.0 5.9
16-Mar-20 BUY Under Review 53
31-Jan-20 BUY 14.0 11.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Oct-20 BUY 2.9 1.13
01-Oct-20 Under Review Under Review 1.09
28-Apr-20 BUY 2.3 1.24
21-Nov-19 BUY 2.5 1.40

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Sep-20 ADD 14.1 12.3
14-Apr-20 BUY 15.0 10.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
8-May-20 HOLD 1.50 1.49
17-Apr-20 Under Review Under Review 1.71
18-Nov-19 BUY 4.7 2.3
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Intesa Sanpaolo Research Dept.

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

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Aug-20 ADD 14.7 12.6
21-May-20 BUY 15.0 12.1
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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Sep-20 Tender Shares 5.0
02-Sep-20 HOLD 3.3 3.7
15-May-20 HOLD 3.4 3.7
11-Mar-20 HOLD 4.6 4.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Oct-20 BUY 9.3 6.1
31-Jul-20 ADD 8.3 6.8
05-Jun-20 ADD 8.0 7.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
04-Aug-20 BUY 8.2 4.9
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Intesa Sanpaolo Research Dept.

Historical Recommendations on target price frends (long-term horizon: 12M)
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2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-Sep-20 BUY 7.9 6.2
16-Mar-20 BUY 7.3 4.9
14-Feb-20 BUY 8.2 6.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
3-Jun-20 HOLD 0.98 1.00
27-May-20 Under Review Under Review 0.87
18-Dec-19 HOLD 2.00 1.98

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
1-Sep-20 BUY 1.18 0.93
20-May-20 ADD 1.00 0.88
18-May-20 Under Review Under Review 0.89
18-Mar-20 BUY 1.60 0.76

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Oct-20 ADD 4.1 3.7
30-Apr-20 ADD 4.3 4.0
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Intesa Sanpaolo Research Dept.
Historical Recommendations on target price frends (long-term horizon: 12M)

2 November 2020

Piaggio
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)
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Intesa Sanpaolo Research Dept.
Historical Recommendations on target price frends (long-term horizon: 12M)
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Intesa Sanpaolo Research Department

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Oct-20 ADD 27.2 23.3
31-Jul-20 ADD 25.5 21.6
30-Jun-20 ADD Under Review 20.6
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

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Aug-20 BUY 6.5 5.5
06-May-20 BUY 6.3 5.1
13-Mar-20 BUY 6.1 4.4
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)
5-Oct-20 HOLD 0.55 0.51
26-May-20 HOLD 0.69 0.64
12-May-20 BUY Under Review 0.66

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-May-20 HOLD 41.8 43.1
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Intesa Sanpaolo Research Dept.

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

2 November 2020

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)
29-Oct-20 HOLD 1.53 1.39
28-Oct-20 Under Review Under Review 1.41
14-Aug-20 HOLD 2.1 1.94
29-Jul-20 Under Review Under Review 1.96
07-Apr-20 BUY 3.4 2.4
27-Feb-20 BUY 5.2 3.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Sep-20 ADD 18.0 16.3
11-Jun-20 BUY 18.0 14.6
12-May-20 BUY Under Review 12.2
14-Feb-20 BUY 22.2 16.8
24-Jan-20 BUY 22.0 17.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-May-20 HOLD 0.87 0.77
03-Mar-20 Under Review Under Review 1.05
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Intesa Sanpaolo Research Dept.

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

Date Rating TP (EUR) Mkt Price (EUR)
15-Sep-20 BUY 100.7 80.0
08-Jun-20 BUY 65.0 51.8
20-Dec-19 BUY 54.3 47.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Jun-20 ADD 12.0 10.5
06-Apr-20 ADD 10.5 9.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-May-20 BUY 5.1 4.1
22-Nov-19 ADD 5.1 4.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
26-Oct-20 HOLD 1.05 0.94
29-Jul-20 HOLD 0.97 0.90
28-Jul-20 HOLD Under Review 0.89
23-Apr-20 HOLD 0.88 0.91
17-Apr-20 HOLD Under Review 0.85
26-Feb-20 HOLD 1.19 1.16
25-Feb-20 HOLD Under Review 1.18
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Historical Recommendations on target price frends (long-term horizon: 12M)

Techedge

Target price and market price trend (-1Y)

NRORNWAOTION®
00000000000
[Slslslslslat=t=T=1a)

Jan-20 Apr-20

|Oct-19

Jul-20

FDGF- Target Price

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

13.00
12.00
11.00
10.00
9.00
8.00
7.00
6.00
5.00

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

TGY M- Target Price

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

0.65
0.60 |

0.55

0.50
0.45
0.40
0.35

0.30
0.25

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

TIT-IT Target Price

Tenaris

Target price and market price trend (-1Y)

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

TFEN-IT Target Price

Intesa Sanpaolo Research Department

2 November 2020

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

28-Jul-20 Tender Shares 5.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-May-20 HOLD 7.8 6.6
18-Mar-20 HOLD Under Review 5.9
18-Feb-20 HOLD 11.8 11.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Jul-20 BUY 0.54 0.34
06-Mar-20 BUY 0.62 0.43

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
31-Oct-19 Under Review Under Review 9.1
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Historical Recommendations on target price frends (long-term horizon: 12M)
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Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Oct-20 ADD 6.6 6.0
11-Mar-20 ADD 6.2 5.5

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

19-Jun-20 No Rating 9.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Oct-20 ADD 20.0 19.6
06-Aug-20 HOLD 15.2 18.0
24-Jun-20 ADD 13.2 12.0
19-May-20 ADD 13.3 11.1
14-Feb-20 BUY 15.5 12.6
19-Nov-19 BUY 14.0 11.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
27-Aug-20 HOLD 14.4 13.4
09-Apr-20 HOLD 13.4 12.5
25-Nov-19 HOLD 18.0 17.3
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Historical Recommendations on target price frends (long-term horizon: 12M)
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Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Oct-20 BUY 2.00 1.17
24-Jan-20 BUY 2.4 1.63

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Aug-20 ADD 9.1 8.1
11-May-20 BUY 9.4 6.6
11-Dec-19 ADD 14.4 12.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Aug-20 BUY 4.6 4.1
21-May-20 BUY 4.2 3.1
19-Nov-19 ADD 6.1 5.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Aug-20 HOLD 23 25
21-May-20 HOLD 2.1 1.92
19-Nov-19 HOLD 2.6 2.6
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Historical Recommendations on target price frends (long-term horizon: 12M)
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Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Sep-20 BUY 17.2 13.0
15-May-20 BUY 17.0 10.0
18-Mar-20 BUY 16.1 8.2

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

25-Jul-19 No Rating 1.69

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Sep-20 BUY 200.0 162.5
10-Sep-20 ADD 148.6 139.5
12-May-20 ADD 125.0 111.5
23-Mar-20 BUY 100.5 82.4
10-Jan-20 ADD 116.0 102.5
18-Nov-19 HOLD 84.5 81.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
5-Aug-20 HOLD 14.0 13.4
17-Mar-20 BUY 14.4 10.4
12-Nov-19 BUY 14.3 12.0
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