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 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Feb-19 BUY 42.9 30.4
13-Nov-18 BUY 42.3 28.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Aug-19 ADD 20.2 17.7
18-Sep-18 Under Review Under Review 13.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
17-Jun-19 BUY 2.6 1.75
17-May-19 BUY 3.0 2.3
15-May-19 Under Review Under Review 25
21-Mar-19 ADD 3.3 3.0
16-Nov-18 BUY 3.0 2.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

05-Apr-19 HOLD 114 125
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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 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
04-Sep-19 BUY 14.8 9.8
29-Mar-19 BUY 14.8 12.1
05-Oct-18 BUY 16.2 111

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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)
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
13-Nov-18 BUY 5.1 3.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
26-Jun-19 ADD 4.2 3.8
19-Sep-18 Under Review Under Review 3.2




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 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

17-Aug-18 Under Review Under Review 19.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
05-Aug-19 BUY 115 9.0
07-Jun-19 BUY 10.9 9.4
22-Feb-19 BUY 10.4 7.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Jul-19 Under Review 16.8 12.2
12-Apr-19 BUY 16.8 12.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-Sep-19 HOLD 17.7 16.7
07-Aug-19 HOLD 16.6 16.4
06-Jun-19 HOLD 16.2 14.9
13-Mar-19 HOLD 15.2 14.4
12-Nov-18 HOLD 12.2 10.7




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

16 September 2019

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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| 23-May-19 BUY 0.59 0.32
26-Feb-19 BUY 0.58 0.34
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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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Banca IMl/Intesa Sanpaolo Research Dept.

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

Banca Mediolanum
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8.00

7.50
7.00
6.50
6.00

5.50
5.00
4.50

Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

BMED- ~— 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

Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

BMPS- ~— Target Price

Banca Sistema

Target price and market price trend (-1Y)

PEEEEMNNNNWW
ONDDOONBDOON
slelslelelslslolalalal=]

Dec-18 Mar-19 Jun-19

BST-IT ~ Target Price

Banco BPM

Target price and market price trend (-1Y)

PRERENNNNNWW
POXONDOIRON
Ooodooooodoo

Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

BAMI- — Target Price

Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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 5.3
12-Nov-18 ADD 6.3 5.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

08-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 25 1.40
13-Feb-19 BUY 2.6 1.54
25-Sep-18 BUY 3.0 2.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

13-Dec-18 BUY 2.8 21
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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 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
05-Aug-19 BUY 1.25 1.00
13-Mar-19 BUY 1.20 0.94
20-Sep-18 ADD 1.05 0.93

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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
05-Mar-19 BUY 30.0 19.4
27-Feb-19 Under Review Under Review 19.7
27-Nov-18 BUY 35.1 18.2
11-Oct-18 BUY 42.1 25.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Jul-19 HOLD 9.2 9.3
10-May-19 HOLD 10.9 10.9
05-Mar-19 HOLD 10.5 10.3
09-Nov-18 ADD 11.2 9.3
08-Nov-18 Under Review Under Review 9.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Jan-19 HOLD 26.9 27.7
08-Jan-19 HOLD Under Review 27.9




Banca IMl/Intesa Sanpaolo Research Dept.

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

Buzzi Unicem
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Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

09-Aug-19 ADD 21.4 18.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Dec-18 BUY 3.8 3.1
19-Oct-18 BUY 4.2 2.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-May-19 HOLD 2.3 2.1
07-Mar-19 Under Review Under Review 2.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Aug-19 ADD 8.3 7.2
28-May-19 ADD 8.6 7.2




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 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
03-Sep-19 BUY 10.8 7.0
21-Mar-19 BUY 12.0 7.0
01-Oct-18 BUY 12.6 7.9
28-Sep-18 Under Review Under Review 8.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

19-Mar-19 HOLD 3.0 2.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-Feb-19 BUY 12.2 9.0
12-Nov-18 BUY 114 8.7
08-Nov-18 BUY Under Review 9.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
02-Sep-19 BUY 10.0 8.2
03-Apr-19 BUY 9.8 7.9
21-Sep-18 BUY 10.1 7.9
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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 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

06-Jun-19 BUY 5.9 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)
22-Mar-19 HOLD 0.11 0.10
14-Mar-19 HOLD 0.10 0.10
09-Nov-18 Under Review Under Review 0.10
24-Oct-18 Under Review 0.27 0.15

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

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)
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Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

11-Mar-19 HOLD 7.3 8.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-May-19 HOLD 20.1 20.5
12-Nov-18 HOLD 23.0 225

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Jun-19 REDUCE 89.6 102.1
29-Nov-18 HOLD 78.3 77.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
06-Aug-19 ADD 2.6 2.1
03-Jun-19 BUY 2.8 2.3
28-Feb-19 BUY 2.9 2.0
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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

Sep-19

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

04-Sep-19 HOLD 55 5.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-May-19 BUY 6.7 5.6
09-May-19 Under Review Under Review 5.5
21-Nov-18 BUY 5.7 4.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Jun-19 BUY 20.3 13.9
29-Oct-18 BUY 20.6 15.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-Mar-19 BUY 21.2 17.0
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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

Sep-19

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Sep-19 BUY 6.4 3.6
15-Feb-19 BUY 6.0 35
10-Oct-18 BUY 6.1 3.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
11-Sep-19 BUY 7.4 6.3
20-Jun-19 BUY 5.5 4.1
19-Mar-19 BUY 5.5 4.0
13-Dec-18 BUY 5.2 31
18-Sep-18 ADD 3.8 35

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

11-Apr-19 HOLD 64.6 59.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-Aug-19 BUY 16.3 13.3
26-Mar-19 BUY 16.7 125
15-Mar-19 ADD 16.7 13.7
29-Nov-18 BUY Under Review 13.5
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Banca IMl/Intesa Sanpaolo Research Dept.

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

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

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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
22-Oct-18 BUY 135.0 100.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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
01-Nov-18 ADD 15.8 13.6
31-Oct-18 Under Review Under Review 135

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Mar-19 HOLD 5.4 5.2
03-Oct-18 HOLD 6.5 6.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
02-Aug-19 BUY 5.7 4.2
14-Mar-19 BUY 5.5 4.8
13-Mar-19 Under Review Under Review 4.5
31-Oct-18 BUY 4.3 3.8
30-Oct-18 Under Review Under Review 3.5
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)
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Gamenet Group

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

Sep-19

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Mar-19 BUY 1.38 1.18
27-Nov-18 BUY 1.33 1.04

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Mar-19 Under Review 10.9 10.6
18-Jan-19 ADD 10.9 9.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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
08-Nov-18 HOLD 8.7 9.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
01-Aug-19 BUY 16.1 8.9
16-May-19 BUY 14.9 9.1
20-Mar-19 BUY 13.9 8.7
21-Dec-18 BUY 13.9 7.1
19-Nov-18 BUY 15.0 7.9
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Banca IMl/Intesa Sanpaolo Research Dept.

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

GEDI

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

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Mar-19 HOLD 0.42 0.39
30-Oct-18 HOLD 0.38 0.35

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
14-Aug-19 HOLD 16.4 15.9
28-Jun-19 HOLD 16.5 16.6
26-Nov-18 ADD 16.2 14.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
24-Jul-19 HOLD 1.36 1.32
21-Nov-18 HOLD 1.39 1.25
14-Nov-18 Under Review Under Review 1.39

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

20-Mar-19 BUY 6.2 3.3
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Guala Closures

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

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Apr-19 BUY 9.4 6.5
24-Jan-19 BUY 10.8 5.8
24-Sep-18 BUY 12.3 9.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Aug-19 BUY 4.4 35
11-Jan-19 BUY 3.8 2.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
07-Aug-19 BUY 9.1 5.5
08-May-19 BUY 9.4 6.8
04-Mar-19 BUY 9.4 6.4
03-Dec-18 BUY 9.4 5.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
04-Jun-19 ADD 78.0 70.7
27-Mar-19 ADD 74.5 65.9
18-Mar-19 Under Review Under Review 60.2
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Indel B

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

Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
09-May-19 BUY 343 224
25-Jan-19 BUY 32.3 20.8
19-Nov-18 ADD 31.6 26.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-May-19 ADD 32.0 27.9
14-Nov-18 ADD 325 27.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
01-Mar-19 HOLD Under Review 7.8
29-Nov-18 HOLD 6.6 6.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
20-Mar-19 HOLD 2.6 2.3
21-Sep-18 BUY 2.8 2.3




Banca IMl/Intesa Sanpaolo Research Dept.

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

Iren

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

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
06-Sep-19 BUY 34 2.5
02-Aug-19 BUY 3.0 24
13-Nov-18 BUY 3.0 21
10-Oct-18 BUY 3.0 1.97
28-Sep-18 BUY 3.0 2.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
18-Mar-19 ADD 1.89 1.63
25-Sep-18 BUY 21 1.65

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
26-Feb-19 ADD 5.8 5.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
01-Jul-19 Tender Shares 2.8
01-Apr-19 ADD 2.6 2.4
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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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Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

05-Dec-18 BUY 1.40 1.20

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
27-Nov-18 BUY 13.5 8.5
24-Sep-18 BUY 15.0 12.1

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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)
24-May-19 BUY 3.0 1.68
21-Sep-18 BUY 3.3 1.91




Banca IMl/Intesa Sanpaolo Research Dept.

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

LU-VE

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

Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
28-Mar-19 BUY 15.3 11.6
14-Jan-19 BUY 15.2 9.8

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-May-19 BUY 4.9 2.6
15-Mar-19 BUY 5.6 35
04-Oct-18 BUY 6.0 3.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
06-Aug-19 ADD 21.4 19.0
14-Mar-19 HOLD 22.0 20.6
16-Nov-18 ADD 23.3 20.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Aug-19 HOLD 6.2 6.0
13-Mar-19 HOLD 6.7 6.1
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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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ORS-IT~ Target Price

Intesa Sanpaolo Research Department

16 September 2019

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)
09-Sep-19 HOLD 36.2 355
25-Jul-19 HOLD Under Review 39.0
21-Feb-19 HOLD 33.5 34.7
07-Dec-18 ADD 32.0 29.5
10-Oct-18 HOLD 32.6 317

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Aug-19 ADD 10.8 10.0
27-May-19 ADD 10.0 9.0

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
02-Oct-18 BUY 12.0 7.5
24-Sep-18 BUY 12.0 7.4

21



Banca IMl/Intesa Sanpaolo Research Dept.

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

ovS

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

Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
23-Apr-19 HOLD 1.70 1.83
11-Apr-19 HOLD 1.60 1.64
24-Sep-18 HOLD 3.1 2.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
09-Aug-19 BUY 1.73 1.32
19-Mar-19 ADD 171 1.54
08-Mar-19 HOLD 1.71 1.55

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

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




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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PRI-IT — Target Price

Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
22-Jul-19 BUY 6.7 5.2
15-May-19 BUY 7.1 5.9
30-Jan-19 BUY 7.5 5.9
26-Oct-18 BUY 8.0 6.2

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
01-Aug-19 ADD 10.3 9.8
10-Apr-19 ADD 9.9 8.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (HKD) MKkt Price (HKD)
17-Jul-19 HOLD 23.3 25.5
24-May-19 HOLD 22.9 22.0
19-Mar-19 HOLD 23.9 22.8
18-Mar-19 Under Review Under Review 22.4
21-Feb-19 HOLD 25.4 26.3
28-Sep-18 HOLD 345 37.5

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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
27-Nov-18 BUY 33.0 20.7
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Prysmian

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

Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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 185 17.2
11-Apr-19 Under Review Under Review 15.0
11-Mar-19 BUY 21.0 16.9
10-Dec-18 BUY 222 15.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

05-Sep-18 ADD 5.2 4.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Dec-18 BUY 1.55 1.24
19-Oct-18 BUY 1.46 0.86

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
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Banca IMl/Intesa Sanpaolo Research Dept.

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

Rosetti Marino

Target price and market price trend (-1Y)

46.00
45.00
44.00
43.00
42.00
41.00
40.00
39.00
38.00
37.00 |

Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

YRM-IT Target Price

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

4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50

Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

SFL-IT =~ Target Price

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

6.00
5.50
5.00
4.50
4.00
3.50
3.00

Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

SPM-IT — Target Price

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

2.60
2.40 |
2.20
2.00
1.80
1.60
1.40
1.20 *

Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

SAL-IT ~— Target Price

Intesa Sanpaolo Research Department

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
02-Apr-15 No Rating 36.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-May-19 HOLD 0.92 1.01
10-May-19 Under Review Under Review 1.05
25-Jan-19 HOLD 0.80 0.75
27-Sep-18 Under Review Under Review 1.45

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
15-Jan-19 HOLD 1.56 1.63
13-Dec-18 HOLD Under Review 1.35
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Banca IMl/Intesa Sanpaolo Research Dept.
Historical Recommendations on target price trends (long-term horizon: 12M)

Salvatore Ferragamo

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

16 September 2019

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
24-Jul-19 HOLD 17.7 21.0
12-Feb-19 HOLD 16.2 18.4
30-Jan-19 Under Review Under Review 17.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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)
13-Sep-19 BUY 48.3 36.6
22-Jul-19 BUY 39.0 335
08-Mar-19 BUY 35.1 28.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-Aug-19 HOLD 15.9 16.6
19-Jun-19 HOLD 15.3 16.5
14-Jun-19 ADD 15.3 16.0
08-Jan-19 ADD 14.4 12.6
28-Nov-18 ADD 145 12.3
20-Sep-18 Under Review Under Review 13.1
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Banca IMl/Intesa Sanpaolo Research Dept.

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

SICIT Group

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

Date Rating TP (EUR) Mkt Price (EUR)
31-Jul-19 BUY 11.8 9.6
15-Jan-19 No Rating 10.3

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
02-Aug-19 ADD 4.9 4.5
21-Feb-19 ADD 4.8 4.2
12-Nov-18 BUY 4.6 3.9

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
24-Oct-18 HOLD 1.50 1.49
23-Oct-18 HOLD Under Review 1.49

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

09-Jul-19 BUY 7.9 5.4
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Historical Recommendations on target price trends (long-term horizon: 12M)

Telecom ltalia

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

Date Rating TP (EUR) Mkt Price (EUR)
05-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
20-Dec-18 BUY 0.76 0.52
02-Nov-18 BUY Under Review 0.54

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

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 5.8 5.8
22-Mar-19 HOLD 5.6 5.5
13-Nov-18 HOLD 5.2 4.9

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)

18-May-18 Suspended 0.40
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Tinexta

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

Date Rating TP (EUR) Mkt Price (EUR)
07-Aug-19 BUY 14.7 121
08-Jul-19 ADD 15.0 13.4

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
08-Aug-19 Under Review Under Review 45.0
01-Jul-19 HOLD 38.8 42.0
28-Mar-19 HOLD 43.1 40.9
27-Feb-19 HOLD 46.8 43.6
16-Jan-19 HOLD 43.7 43.2
26-Nov-18 HOLD 45.4 43.0
02-Nov-18 HOLD Under Review 55.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
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)
03-Apr-19 BUY 2.7 1.80
03-Oct-18 BUY 3.0 1.85
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UBI Banca

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

Date Rating TP (EUR) Mkt Price (EUR)

01-Jun-18 ADD 3.9 34

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Feb-19 BUY 14.3 10.7
22-Nov-18 BUY 15.4 10.6

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
12-Aug-19 BUY 53 4.3
14-May-19 BUY 5.1 45
11-Feb-19 BUY 4.6 3.8
30-Nov-18 BUY 49 3.7

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-May-19 HOLD 2.3 24
11-Feb-19 HOLD 2.2 21
30-Nov-18 HOLD 21 21
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Valsoia

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

Date Rating TP (EUR) Mkt Price (EUR)
03-Apr-19 BUY 16.5 13.6
13-Nov-18 BUY 17.3 12.0

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
13-Sep-19 BUY 74.1 58.0
16-May-19 BUY 64.9 47.5
08-Oct-18 BUY 62.1 421

Historical recommendations and target price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
30-Jul-19 HOLD 10.5 10.4
03-May-19 HOLD 11.2 11.2
14-Mar-19 ADD 11.2 10.0
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