Intesa Sanpaolo Research Depit.

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

ALA.:

Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

20.00
19.00
18.00
17.00
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12.00
11.00 ¢
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ALA-IT

Sep-23

—Target Price

Dec-23

Mar-24

A2A:

Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
21-Feb-24 BUY 18.8 18.2
21-Sep-23 BUY 16.1 14.0
05-Apr-23 BUY 15.3 12.7

Historical recommendations and target price trend (-1Y)

2.30
2.20
2.10
2.00
1.90
1.80
1.70
1.60
1.50
1.40
1.30 }

I

Mar-23

Jun-23
A2A-IT

Sep-23

—Target Price

Dec-23

Mar-24

Date Rating TP (EUR) Mkt Price (EUR)
29-Nov-23 HOLD 2.2 1.97
05-Sep-23 HOLD 2.00 1.73
18-May-23 HOLD 1.87 1.60

Acea:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

19.00 Date Rating TP (EUR) Mkt Price (EUR)
18.00 16-Jan-24 HOLD 14.3 141
s 13-Nov-23 HOLD 13.0 1.1
15.00 26-Jul-23 Under Review Under Review 11.2
ig-gg | 11-May-23 BUY  Under Review 13.5
12:00
11.00
10.00 ‘ ‘ ‘ :
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
ACE-IT —Target Price
Aeffe:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
1.50 Date Rating TP (EUR) Mkt Price (EUR)
1.40 h 14-Nov-23 HOLD 0.90 0.82
1.30 08-Aug-23 HOLD 1.15 1.06
s I 23-Mar-23 HOLD 1.30 1.22
1.00
0.90
0.80
0.70 | T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
AEF-IT —Target Price
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Intesa Sanpaolo Research Depit.
Historical Recommendations on target price trends (long-term horizon: 12M)

11 March 2024

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

200.00 8-Mar-24 BUY 203.8 179.7
12888 30-Jan-24 BUY 199.0 164.4
170,00 24-Nov-23 BUY 184.0 156.6
160.00
150.00
140.00
130.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

AENA-ES —Target Price

Aeroporto di Bologna:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

9.00 Date Rating TP (EUR) Mkt Price (EUR)
8.80 11-Sep-23 HOLD 8.8 8.4
8.60 20-Mar-23 HOLD 8.0 7.8
8.40
8.20
8.00
7.80 r’
7.60 f T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

ADB-IT —Target Price

Aeroports de Paris:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

150.00 Date Rating TP (EUR) Mkt Price (EUR)

145.00 _Feb-
140.00 9-Feb-24 HOLD 131.0 119.6

135.00 24-Nov-23 HOLD 117.0 114.9

130.00
125.00
120.00
115.00
110.00
105.00
100.00 T T T 1

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

ADP-FR —Target Price

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

0.60 Date Rating TP (EUR) Mkt Price (EUR)
0.55 29-Sep-23 Suspended 0.24

0.50 —
045 20-Jun-23 HOLD 0.50 0.46

0.40 03-Apr-23 Under Review Under Review 0.53
0.35
0.30
0.25
0.20
0.15 | ‘ ‘ : :
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

AGA-IT —TArget Price

Intesa Sanpaolo Research Department 2



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

11 March 2024

Alkemy:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
18.00 Date Rating TP (EUR) Mkt Price (EUR)
16.00 —_— - 1-Mar-24 BUY 17.0 11.5
14.00 16-Nov-23 BUY 16.5 8.1
12.00 15-Sep-23 BUY 17.0 9.2
10.00
8.00
6.00 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
ALK-IT —Target Price
Allfunds Group:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
8.00 Date Rating TP (EUR) Mkt Price (EUR)
7.50 — 29-Dec-23 BUY 7.1 6.4
7.00 e 14-Aug-23 BUY 7.3 5.6
6.50 03-May-23 BUY 7.5 5.8
6.00
5.50
5.00
450 + T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
ALLFG-NL —Target Price
Allianz:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
280.00 Date Rating TP (EUR) Mkt Price (EUR)
%3.88 ’ 4-Mar-24 BUY 278.0 252.0
250,00 08-Nov-23 BUY 260.0 220.8
240.00
230.00
220.00
210.00
200.00
190.00 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
ALV-DE —Target Price
Altea Green Power:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
11.00 Date Rating TP (EUR) Mkt Price (EUR)
10.00 D— 22-Jan-24 BUY 10.1 9.0
g'gg 16-Jan-24 Under Review Under Review 8.0
7.00 _,_ 13-Oct-23 BUY 7.0 54
6.00 15-Jun-23 BUY 6.0 37
5.00
4.00
3.00
2.00 | | ‘ : :
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
AGP-IT —Target Price

Intesa Sanpaolo Research Department 3



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

11 March 2024

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

Historical recommendations and target price trend (-1Y)

38.00 Date Rating TP (EUR) Mkt Price (EUR)
36.00 8-Mar-24 HOLD 29.8 33.7
34.00 31-Oct-23 HOLD 24.0 26.6
82.00 03-Apr-23 Under Review Under Review 31.8

22.00 T T T

30.00
28.00
26.00 |__
24.00

Mar-23 Jun-23 Sep-23 Dec-23
AMP-IT —Target Price

Mar-24

Anima Holding:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

5.20

4.80 \

4.60 ||

4.40
4.20
4.00
3.80
3.60
3.40
3.20 T T T

Mar-23 Jun-23 Sep-23 Dec-23
ANIM-IT —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

24-Jan-24
15-Nov-23
08-May-23

BUY
BUY
BUY

5.0
4.5
4.7

4.3
4.0
3.7

Avriston Holding:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

13.00
12.00 el
11.00
10.00

00 1

7.00
6.00
5.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23

ARIS-IT —TArget Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

8-Mar-24
19-Dec-23
18-Apr-23

BUY
BUY
BUY

7.9
9.0
12.2

5.8
6.2
9.9

Arm Holdings:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

160.00
140.00
120.00
100.00
80.00
60.00

40.00 * T

Sep-23 Dec-23
ARM-US —Target Price

Date

Rating

TP (USD)

Mkt Price (USD)

18-Oct-23

HOLD

55.4

51.9

Intesa Sanpaolo Research Department



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

11 March 2024

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

3.80 Date Rating TP (EUR) Mkt Price (EUR)
328 \ 8-Mar-24 HOLD 2.9 2.5
3.20 29-Feb-24 Under Review  Under Review 2.3
3.00 _AUO-

580 07-Aug-23 BUY 3.4 2.1
2.60
2.40
2.20
2.00
1.80 ‘ ; ; ;

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
ASC-IT —Target Price

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

10.00 29-Sep-23 HOLD 9.1 8.1
22-Mar-23 HOLD 9.5 9.4

9.50
9.00
8.50
8.00
7.50
7.00 ¢ T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

AVIO-IT —Target Price

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

34.00
33.00 29-Feb-24 HOLD 33.9 32.9
gigg 08-Nov-23 HOLD 31.0 27.7

30.00
29.00
28.00
27.00
26.00
25.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

CS-FR —Target Price

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

28.00 Date Rating TP (EUR) Mkt Price (EUR)

27.00 _Jan-
26.00 ,—I 12-Jan-24 BUY 27.2 245
25.00 ' 21-Dec-23 BUY 26.2 23.7

24.00 “Jul-
53.00 28-Jul-23 BUY 255 21.6

22.00 14-Apr-23 BUY 25.0 20.4

21.00 - -
50.00 03-Apr-23 BUY 25.2 19.7

19.00
18.00 T T T T

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
AZM-IT —TArget Price

Intesa Sanpaolo Research Department 5



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

11 March 2024

Banca Generali:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

36.00 Date Rating TP (EUR) Mkt Price (EUR)
35.00 — 4-Mar-24 HOLD 33.8 34.5
O " 16-Nov-23 HOLD 318 32.8
32.00 01-Aug-23 HOLD 32.0 33.7
gégg _I_I 12-May-23 HOLD 31.0 30.4
29.00 12-Apr-23 HOLD 30.5 30.1
28.00 03-Apr-23 Under Review Under Review 29.3
27.00 T T T T

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
BGN-IT —Target Price

Banca IFIS:

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

21.00 Date Rating TP (EUR) Mkt Price (EUR)
20.00 A 13-Nov-23 BUY 198 17.2
19.00 07-Aug-23 BUY 20.6 16.2
oo 15-May-23 BUY 20.0 14.4
16.00

15.00

14.00

13.00 T T T T

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
IF-IT —Target Price

Banca Mediolanum:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

11.00
10.50
10.00

9.50
9.00
8.50
8.00
750 T T

I

Mar-23 Jun-23 Sep-23
BMED-IT

Dec-23 Mar-24

—TArget Price

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

Date

Rating

TP (EUR)

Mkt Price (EUR)

12-Feb-24
07-Dec-23
17-May-23

BUY
BUY
BUY

10.8
9.5
9.8

9.9
8.2
8.0

Historical recommendations and target price trend (-1Y)

4.00
3.50
3.00
2.50
2.00

1.50 T T
Mar-23 Jun-23 Sep-23

BMPS-IT

Dec-23

Mar-24

—Target Price

Date

Rating

TP (EUR)

Mkt Price (EUR)

26-Oct-21

Suspended

22.1

Intesa Sanpaolo Research Depa

rtment



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

11 March 2024

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

1.90 Date Rating TP (EUR) Mkt Price (EUR)

1.80 16-Feb-24 BUY 1.36 1.18
1;8 21-Nov-23 BUY 1.37 1.16

1.50 —\_\— 19-Sep-23 BUY 1.43 1.14
1.40 30-May-23 BUY 1.52 1.14
1.30
1.20
1.10
1.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

BST-IT —Target Price

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

6.50 Date Rating TP (EUR) Mkt Price (EUR)
6.00 ‘_'_,_ 9-Nov-23 BUY 6.4 51
5.50 04-Aug-23 BUY 5.8 4.3
5.00 10-May-23 BUY 5.5 3.9
4.50
4.00

3.50

3.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

BAMI-IT —Target Price

Banco Santander:

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
5.50 Date Rating TP (EUR) Mkt Price (EUR)
5.00 _’ 31-Jul-23 BUY 5.2 3.7
14-Jul-23 BUY 4.8 35
4.50
4.00
3.50
3.00 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
SAN-ES —Target Price
Biesse:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
22.00 Date Rating TP (EUR) Mkt Price (EUR)
20.00 '\ 21-Feb-24 BUY 15.0 12.7
18.00 06-Nov-23 BUY 135 10.4
16.00 ‘_\_I_ 23-Aug-23 BUY 16.5 12.4
14.00 03-Apr-23 BUY 18.5 14.7
12.00 16-Mar-23 HOLD 18.5 15.1
10.00
8.00 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
BSS-IT —Target Price

Intesa Sanpaolo Research Department 7



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

11 March 2024

Bifire:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
5.00 Date Rating TP (EUR) Mkt Price (EUR)
450 12-Oct-23 BUY 4.5 3.2
' g 02-May-23 BUY 4.4 34
4.00
3.50
3.00
2.50 | T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
FIRE-IT —Target Price
BNP Paribas:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
75.00 Date Rating TP (EUR) Mkt Price (EUR)
20.00 14-Jul-23 BUY 71.0 56.7
65.00
60.00
55.00
50.00 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
BNP-FR —Target Price
Brembo:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
17.00 | Date Rating TP (EUR) Mkt Price (EUR)
16.00 8-Nov-23 BUY Under Review 10.5
15.00
14.00
13.00
12.00
11.00
10.00 | ‘ ‘ ‘ ‘
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
BRE-IT —Target Price
Brunello Cucinelli:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
115.00 Date Rating TP (EUR) Mkt Price (EUR)
162'88 7-Mar-24 HOLD 111.0 1115
100.00 14-Dec-23 BUY 90.5 88.0
gggg 03-Oct-23 BUY 81.4 70.8
85.00 31-Aug-23 HOLD 84.4 76.4
gggg 14-Jul-23 HOLD 84.0 80.4
70.00 = 19-Apr-23 HOLD 81.3 88.4
65.00 ‘ ‘ ‘ ‘ 16-Mar-23 Under Review _ Under Review 80.0
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
BC-IT —Target Price

Intesa Sanpaolo Research Department 8



Intesa Sanpaolo Research Depit.

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

Buzzi Unicem:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

34.00 Date

Rating

TP (EUR)

Mkt Price (EUR)

32.00 4-Aug-23
30.00 10-Jul-23
28.00 03-Apr-23

BUY
BUY
HOLD

32.8
25.6
20.6

21.7
22.2
22.8

26.00
24.00
22.00

20.00 *f : T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

BZU-IT —Target Price

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

Historical recommendations and target price trend (-1Y)

1.95 Date

Rating

TP (EUR)

Mkt Price (EUR)

1.90 3-Apr-23

Under Review

Under Review

1.84

1.85
1.80
1.75
1.70
1.65
1.60
1.55 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

CAI-IT —Target Price

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

Historical recommendations and target price trend (-1Y)

5.50 Date

Rating

TP (EUR)

Mkt Price (EUR)

5.00 20-Oct-22

BUY

5.0

3.2

4.50
4.00
3.50
3.00
2.50

200 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

CELL-IT —Target Price

Cementir Holding:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

10.50 Date Rating TP (EUR) Mkt Price (EUR)

10.00 14-Feb-24 BUY 10.1 9.0
9.50 ’ 20-Nov-23 BUY 9.8 8.5
9.00 16-Aug-23 BUY 9.3 8.3
8.50 28-Jul-23 BUY Under Review 8.4
8.00 03-Apr-23 BUY 9.3 7.9
7.50
7.00 T T T 1

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
CEM-IT —Target Price
Intesa Sanpaolo Research Department 9



Intesa Sanpaolo Research Depit.

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

Centrale del Latte d'ltalia:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

4.60 Date Rating TP (EUR) Mkt Price (EUR)
430 l_\_ 5-Dec-23 BUY 4.0 3.0
g.gg 28-Sep-23 BUY 4.4 2.9
360 27-Mar-23 BUY 4.0 2.6
3.40
3.20
3.00
2.80
2.60 |
2.40 | T T T 1

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

CLI-IT —Target Price

CNH Industrial:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

22.00
20.00 =
18.00
16.00
14.00
12.00
10.00

— I

Date

Rating

TP (USD)

Mkt Price (USD)

20-Feb-24
27-Nov-23
08-Nov-23

BUY
BUY
Under Review

17.6
15.3
Under Review

11.9
10.5
10.3

8.00 T T T
Mar-23 Jun-23 Sep-23 Dec-23

CNHI-US —Target Price

Mar-24

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

Historical recommendations and target price trend (-1Y)

Date

Rating

TP (EUR)

Mkt Price (EUR)

5-Dec-23

58.00 T T T

30-Oct-23

HOLD
HOLD

76.0
67.0

71.7
60.5

Jun-23 Sep-23 Dec-23

CON-DE —Target Price

Mar-24

Corporacioén Acciona Energias Renovables:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

40.00

35.00

30.00
25.00
20.00
15.00 | T T T

Date

Rating

TP (EUR)

Mkt Price (EUR)

5-Mar-24
09-Feb-24
07-Aug-23

SELL
SELL
HOLD

18.5
20.7
31.2

21.1
21.6
27.4

Mar-23 Jun-23 Sep-23 Dec-23

ANE-ES —Target Price

Mar-24

Intesa Sanpaolo Research Department
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Intesa Sanpaolo Research Depit.

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

Credito Emiliano:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

10.50
10.00
9.50 '
9.00
8.50
8.00
7.50
7.00
6.50
6.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

CE-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
24-Nov-23 BUY 10.0 8.1
10-May-23 BUY 9.2 7.1
03-Apr-23 BUY 9.4 6.8

Crédit Agricole:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

17.00
16.00 r-
15.00
14.00
13.00
12.00
11.00
10.00
9.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

ACA-FR —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
26-Feb-24 BUY 16.0 125
01-Dec-23 BUY 15.5 12.1

d'Amico International Shipping:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

7.00
6.00
5.00
4.00
3.00
2.00
1.00

0.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

DIS-IT —Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)
13-Nov-23 BUY 6.4 5.7
02-Aug-23 BUY 6.0 3.8
20-Jun-23 BUY 5.7 3.6
13-Mar-23 BUY 0.57 4.7
11



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

11 March 2024

Danieli:
Target price and market price trend (-1Y) — Ordinary shares Historical recommendations and target price trend (-1Y)

34.00 Date Rating TP (EUR) Mkt Price (EUR)
32.00 12-Mar-20 Under Review Under Review 9.4
30.00
28.00
26.00
24.00
22.00

20.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

DAN-IT —Target Price

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

26.00 Date Rating P Mkt Price
24.00 15-May-19 HOLD 125 115
22.00
20.00
18.00
16.00
14.00
12.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

DANR-IT —Target Price

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

14.00 Date Rating TP (EUR) Mkt Price (EUR)
13.00 © 14-Nov-23 HOLD 6.5 5.4

12.00 ‘
11.00 07-Aug-23 BUY 11.2 5.9

10.00 13-Mar-23 BUY 12.5 7.8
9.00
8.00
7.00
6.00
5.00 T T T T

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

DAL-IT —Target Price

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

13.00 Date Rating TP (EUR) Mkt Price (EUR)
12.50 1-Mar-24 HOLD 10.1 9.5
2 e 27-Oct-23 HOLD 10.4 10.2

11.00 28-Jul-23 HOLD 12.0 12.4
10.50 ey 03-Apr-23 BUY 11.7 11.3
10.00
9.50
9.00
8.50 : : : ‘
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

CPR-IT —Target Price

Intesa Sanpaolo Research Department 12



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

11 March 2024

De' Longhi:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

32.00 Date Rating TP (EUR) Mkt Price (EUR)
30.00 gr— 26-Jan-24 HOLD 29.8 29.7
28.00 10-Nov-23 HOLD 26.0 26.2

26.00
24.00 14-Mar-23 HOLD 211 23.2

22.00
20.00 ¥
18.00
16.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

DLG-IT —Target Price

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

130.00 Date Rating TP (EUR) Mkt Price (EUR)

gggg 4-Mar-24 HOLD 96.5 93.9
115.00 20-Dec-23 HOLD 89.1 915
iéggg 18-Dec-23 HOLD  Under Review 90.1
100.00 06-Nov-23 HOLD 90.0 86.8

95.00 -Mar-
90.00 \__f 29-Mar-23 HOLD 98.5 98.0

85.00 24-Mar-23 HOLD 102.5 102.1
80.00 \ \ \ \

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

DIA-IT —Target Price

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

130.00 Date Rating TP (EUR) Mkt Price (EUR)
120.00 | 26-Sep-23 BUY 115.0 58.3
110.00
100.00
90.00
80.00
70.00
60.00
50.00
40.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

DGV-IT —Target Price

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

28.00 Date Rating TP (EUR) Mkt Price (EUR)

26.00 26-Oct-23 BUY 20.1 12.1
AN 21-Apr-23 BUY 26.7 18.1
20.00 12-Apr-23 Under Review Under Review 18.5
18.00
16.00
14.00
12.00
10.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

EDAC-IT —Target Price

Intesa Sanpaolo Research Department 13



Intesa Sanpaolo Research Depit.

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

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

11 March 2024

Historical recommendations and target price trend (-1Y)

450
4.00

3.50 _\_\_
3.00
2.50 —
2.00

1.50 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

ELC-IT —Target Price

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

Date Rating TP (EUR) Mkt Price (EUR)
21-Feb-24 BUY 2.3 1.98
31-Oct-23 BUY 25 1.74
03-Aug-23 BUY 34 2.6
04-May-23 BUY 3.8 2.6

Historical recommendations and target price trend (-1Y)

5.50 Date Rating TP (EUR) Mkt Price (EUR)
5.00 D — 24-Nov-23 BUY 5.1 3.3
4.50
4.00
3.50
3.00
2.50 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
ENAV-IT —Target Price
Enel:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
8.00 Date Rating TP (EUR) Mkt Price (EUR)
750 — 8-Nov-23 BUY 7.5 6.1
700 08-Jun-23 BUY 7.2 6.1
6.50
6.00
5.50
5.00 1 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
ENEL-IT —Target Price
Eni:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
21.00 Date Rating TP (EUR) Mkt Price (EUR)
20.00 Nn— 24-Jan-24 BUY 20.0 14.5
oo 09-Jan-24 BUY 204 14.9
17.00 31-Jul-23 BUY 19.2 13.9
12-88 27-Jun-23 BUY 18.6 12.7
14.00 02-May-23 BUY 18.3 13.2
13.00 11-Apr-23 BUY 17.0 13.8
12.00 | T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
ENI-IT —Target Price
Intesa Sanpaolo Research Department 14



Intesa Sanpaolo Research Depit.

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

Equita Group:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

4.60

4.40 J

4.00
3.80
3.60
3.40
3.20 T T T

4.20 ‘_\_

Date Rating TP (EUR)

Mkt Price (EUR)

14-Nov-23 BUY 4.2
13-Sep-23 BUY 4.3
20-Mar-23 BUY 4.6

3.6
3.7
3.9

Mar-23 Jun-23 Sep-23 Dec-23

EQUI-IT —Target Price

Mar-24

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

Historical recommendations and target price trend (-1Y)

38.00
36.00 ]

34.00 |—_

32.00
30.00
28.00
26.00
24.00
22.00
20.00 T T T

Date Rating TP (EUR)

Mkt Price (EUR)

6-Dec-23 BUY 32.5
08-Aug-23 BUY 335
16-Mar-23 BUY 34.9

26.8
245
27.1

Mar-23 Jun-23 Sep-23 Dec-23

ERG-IT —Target Price

Mar-24

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

Historical recommendations and target price trend (-1Y)

15.00
14.00 ‘
13.00
12.00 |

Date Rating TP (EUR)

Mkt Price (EUR)

6-Oct-23 BUY 11.7
28-Apr-23 BUY 13.0

9.1
9.3

11.00
10.00
9.00
8.00
7.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23
RDUE-IT —Target Price

Mar-24

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

Historical recommendations and target price trend (-1Y)

14.00
13.00 f—
12.00
11.00
10.00
9.00 ——
8.00
7.00
6.00

Date Rating TP (EUR)

Mkt Price (EUR)

14-Sep-23 HOLD 54
13-Sep-23 Under Review Under Review
23-May-23 BUY 9.0
16-May-23 Under Review Under Review

4.5
4.3
6.3
6.5

5.00
4.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23
PRT-IT —Target Price

Mar-24

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

EssilorLuxottica:

Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

220.00
210.00
200.00
190.00
180.00
170.00
160.00
150.00 +

Mar-23

Jun-23
EL-FR

Sep-23 Dec-23 Mar-24

—Target Price

Eurocommercial Properties:

Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
16-Jan-24 BUY 213.0 176.6
05-Jul-23 BUY 209.0 173.5

Historical recommendations and target price trend (-1Y)

26.00
25.00
24.00
23.00
22.00
21.00
20.00
19.00

Mar-23

Jun-23

ECMPA-NL

Sep-23 Dec-23 Mar-24

—Target Price

Date Rating TP (EUR) Mkt Price (EUR)

26-Sep-23 BUY 25.0 20.6

EuroGroup Laminations:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

7.00
6.50

6.00
5.50
5.00
4.50
4.00
3.50
3.00
2.50

- —

Mar-23

Jun-23

EGLA-IT

Sep-23 Dec-23 Mar-24

—Target Price

Date Rating TP (EUR) Mkt Price (EUR)
12-Feb-24 BUY 5.0 34
14-Nov-23 BUY 55 3.7
04-Aug-23 BUY 6.7 55
03-Aug-23 BUY Under Review 5.5
21-Mar-23 BUY 6.1 5.0

Eurotech:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

5.00

4.50 '\

4.00

3.50
3.00
2.50
2.00
1.50

I S

Mar-23

Jun-23
ETH-IT

Sep-23 Dec-23 Mar-24

—Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)
20-Nov-23 HOLD 25 2.2
14-Sep-23 HOLD 3.0 2.7
03-Apr-23 BUY 4.0 3.2
20-Mar-23 ADD 4.0 3.3
16



Intesa Sanpaolo Research Depit.

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

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

11 March 2024

Historical recommendations and target price trend (-1Y)

115.00 —_—

110.00
105.00
100.00

95.00
90.00 ‘

85.00
80.00
75.00
70.00 - T T T

Mar-23 Jun-23 Sep-23 Dec-23
EXO-NL —Target Price

Mar-24

F.LLA.
Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
1-Dec-23 BUY 114.0 89.9

Historical recommendations and target price trend (-1Y)

15.00
14.00
13.00
12.00

11.00

10.00
9.00
8.00
7.00
6.00 | T T T

Mar-23 Jun-23 Sep-23 Dec-23

FILA-IT —Target Price

Mar-24

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

Date Rating TP (EUR) Mkt Price (EUR)
26-Jan-24 BUY 145 9.8
27-Nov-23 BUY 11.0 8.2
07-Aug-23 BUY 10.8 8.3
04-Apr-23 BUY 10.4 6.9

Historical recommendations and target price trend (-1Y)

400.00
380.00
360.00
340.00
320.00

300.00
280.00
260.00
240.00 : : ;

Mar-23 Jun-23 Sep-23 Dec-23
RACE-IT —Target Price

Mar-24

Date Rating TP (EUR) Mkt Price (EUR)

2-Feb-24 HOLD 353.0 347.5
03-Aug-23 HOLD 300.0 288.1
05-May-23 BUY 300.0 269.5
03-Apr-23 BUY 285.2 247.8

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

Historical recommendations and target price trend (-1Y)

0.60
0.58
0.56
0.54

0.52
0.50
0.48
0.46
0.44 T T T

Mar-23 Jun-23 Sep-23 Dec-23
FCT-IT —Target Price

Mar-24

Date Rating TP (EUR) Mkt Price (EUR)

14-Jul-23 HOLD 0.53 0.49
11-May-23 HOLD Under Review 0.55

Intesa Sanpaolo Research Department
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Intesa Sanpaolo Research Depit.

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

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

11 March 2024

Historical recommendations and target price trend (-1Y)

19.00
18.00
17.00
16.00
15.00
14.00 R
13.00
12.00
11.00
10.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

FBK-IT —Target Price

First Capital:
Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
8-Feb-24 BUY 14.3 12.9
09-Nov-23 BUY 14.0 11.9
03-Aug-23 BUY 16.3 135
11-May-23 BUY 16.0 12.5
03-Apr-23 BUY 18.4 13.9

Historical recommendations and target price trend (-1Y)

25.00
24.00
23.00 \
22.00
21.00
20.00
19.00
18.00
17.00
16.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

FIC-IT —Target Price

Flughafen Zuerich:
Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
23-Oct-23 BUY 22.4 17.3
26-Apr-23 BUY 24.2 19.0

Historical recommendations and target price trend (-1Y)

240.00
230.00 ——
220.00
210.00
200.00
190.00
180.00
170.00
160.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

FHZN-CH —Target Price

Date Rating TP (CHF) Mkt Price (CHF)
23-Feb-24 BUY 233.0 187.5
24-Nov-23 BUY 230.0 185.2

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

Historical recommendations and target price trend (-1Y)

0.75
0.70
0.65 ‘
0.60
0.55
0.50

0.45

0.40 '+ T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

FNM-IT —Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)

24-Nov-23 BUY 0.61 0.42

05-May-23 BUY 0.66 0.45
18



Intesa Sanpaolo Research Depit.

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

Franchi Umberto Marmi:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

13.00
12.00
11.00
10.00
9.00
8.00
7.00
6.00

[ —]

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

FUM-IT —Target Price

Fraport:

Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
26-Sep-23 BUY 10.3 7.8
18-Apr-23 BUY 12.2 9.2

Historical recommendations and target price trend (-1Y)

58.00
56.00
54.00
52.00
50.00
48.00
46.00
44.00
42.00

]

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

FRA-DE —Target Price

Fresenius Medical Care:
Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
6-Feb-24 HOLD 58.0 55.9
24-Nov-23 HOLD 54.0 52.0

Historical recommendations and target price trend (-1Y)

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

FME-DE —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
29-Feb-24 HOLD 40.7 35.4
30-Nov-23 HOLD 41.1 37.6
02-Nov-23 HOLD Under Review 32.2
21-Aug-23 HOLD 50.6 44.1

Generalfinance:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

13.00
12.00
11.00
10.00
9.00
8.00
7.00

T

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

GF-IT —Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)
28-Feb-24 BUY 125 10.3
04-Dec-23 BUY 11.8 10.0
31-Aug-23 BUY 11.3 8.0
20-Apr-23 BUY 11.2 8.1
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Intesa Sanpaolo Research Depit.

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

Generali:

Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

24.00 Date Rating TP (EUR) Mkt Price (EUR)
23.00 2-Feb-24 BUY 23.0 20.6
22.00 _\—\_,_ 05-Dec-23 BUY 21.8 18.9
21.00 08-Nov-23 BUY 221 18.9
20.00 J 22-Sep-23 BUY 225 19.7
19.00 06-Jun-23 BUY 20.3 18.2
18.00 03-Apr-23 BUY 20.4 18.4
17.00 ‘ ‘ ‘ ‘ 17-Mar-23 ADD 20.4 17.2
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
G-IT —Target Price
Geox:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
120 | Date Rating TP (EUR) Mkt Price (EUR)
1.10 8-Mar-24 HOLD 0.75 0.70
1.00 28-Nov-23 HOLD 0.78 0.72
0.90 12-Jul-23 HOLD 0.93 0.87
' 03-Apr-23 HOLD 1.10 1.08
0.80 S
0.70
0.60 | T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
GEO-IT —Target Price
Grifal:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
3.60 Date Rating TP (EUR) Mkt Price (EUR)
3.40 25-Oct-23 BUY 2.8 2.4
3.20
3.00
2.80
2.60
2.40
2.20
200 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
GRAL-IT —Target Price
Growens:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
7.50 Date Rating TP (EUR) Mkt Price (EUR)
. I \ 22-Jan-24 BUY 7.0 5.3
13-Jul-23 BUY 7.3 6.0
6.50
6.00
5.50
5.00 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
GROW-IT —Target Price
Intesa Sanpaolo Research Department 20



Intesa Sanpaolo Research Depit.

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

Gruppo MutuiOnline:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

36.00
34.00

32.00 [\
30.00
28.00
26.00
24.00
22.00 ; ‘ ‘

Mar-23 Jun-23 Sep-23 Dec-23
MOL-IT —Target Price

Mar-24

Date

Rating TP (EUR) Mkt Price (EUR)

14-Sep-23
31-Mar-23

BUY 33.6 25.8
BUY 32.0 26.1

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

Historical recommendations and target price trend (-1Y)

3.80

3.60 l

3.40 4

3.20

3.00

2.80

2.60

2.40

2.20 ¢ T T T

Mar-23 Jun-23 Sep-23 Dec-23

HER-IT —Target Price

Mar-24

Date

Rating TP (EUR) Mkt Price (EUR)

26-Jan-24
01-Aug-23

BUY 3.7 3.2
BUY 3.5 2.8

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

Historical recommendations and target price trend (-1Y)

800.00

750.00
700.00
650.00
600.00
550.00
500.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23
HSBA-GB —Target Price

Mar-24

Date

Rating TP (GBP) MKkt Price (GBP)

14-Jul-23

BUY 770.0 613.1

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

Historical recommendations and target 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 T T T

Mar-23 Jun-23 Sep-23 Dec-23
IGD-IT —Target Price

Mar-24

Date

Rating TP (EUR) Mkt Price (EUR)

15-Nov-23
10-Aug-23
14-Mar-23

HOLD Under Review 2.2
HOLD 2.6 2.4
HOLD 3.0 2.8

Intesa Sanpaolo Research Department
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Intesa Sanpaolo Research Depit.

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

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

11 March 2024

Historical recommendations and target price trend (-1Y)

13.00
12.00
11.00
10.00
9.00
8.00
7.00
6.00
5.00
4.00 T T T

Date

Rating

TP (EUR)

Mkt Price (EUR)

23-Nov-23
01-Sep-23
22-May-23

BUY
BUY
BUY

6.7
7.9
8.9

5.4
6.0
6.3

Mar-23 Jun-23 Sep-23 Dec-23
ILTY-IT —Target Price

Mar-24

ING Groep:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

18.00

16.00
15.00
14.00
13.00
12.00
11.00
10.00 T T T

Date

Rating

TP (EUR)

Mkt Price (EUR)

‘_\. 26-Feb-24
31-Jan-24

05-Sep-23
14-Jul-23

BUY
BUY
BUY
BUY

15.8
16.7
17.5
17.1

12.6
13.2
13.0
12.9

Mar-23 Jun-23 Sep-23 Dec-23
INGA-NL —Target Price

Mar-24

Iniziative Bresciane:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

18.00
17.50

Date

Rating

TP (EUR)

Mkt Price (EUR)

12-Oct-23

17.00
16.50
16.00
15.50
15.00
14.50
14.00 | T T T

21-Apr-23
03-Apr-23

BUY
BUY
Under Review

17.3
17.4
Under Review

145
14.9
15.8

Mar-23 Jun-23 Sep-23 Dec-23

IB-IT —Target Price

Mar-24

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

Historical recommendations and target price trend (-1Y)

3.50
3.00
2.50

Date

Rating

TP (EUR)

Mkt Price (EUR)

27-Sep-23
22-May-23
09-May-23

BUY
Under Review
BUY

2.2
Under Review
3.0

1.25
1.36
1.37

2.00
1.50
1.00 * T T T

Mar-23 Jun-23 Sep-23 Dec-23
INC-IT —Target Price

Mar-24

Intesa Sanpaolo Research Department
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Intesa Sanpaolo Research Depit.

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

Intermonte Partners:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

3.20

3.10 =

3.00
2.90
2.80
2.70
2.60
2.50
2.40
2.30

Mar-23

Jun-23 Sep-23 Dec-23 Mar-24
INT-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
19-Sep-23 BUY 2.8 24
04-Apr-23 BUY 3.0 2.8

Interpump Group:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

60.00

58.00
56.00
54.00
52.00

—

Jun-23 Sep-23 Dec-23 Mar-24

IP-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
9-Feb-24 BUY 53.0 43.0
16-Nov-23 BUY 54.1 43.2
16-May-23 BUY 58.2 50.8
03-Apr-23 BUY 57.7 50.9

INWIT:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

14.50
14.00
13.50
13.00
12.50
12.00
11.50
11.00
10.50
10.00

Mar-23

Jun-23 Sep-23 Dec-23 Mar-24

INW-IT —Target Price

Date

Rating

TP (EUR)

Mkt Price (EUR)

12-Dec-23
13-Jun-23
03-Apr-23

BUY
BUY

Under Review

14.1
13.8
Under Review

114
11.7
12.2

Irce:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

2.60
2.50

2.40
2.30
2.20
2.10
2.00
1.90
1.80
1.70 +

I

Mar-23

Jun-23 Sep-23 Dec-23 Mar-24
IRC-IT —Target Price

Date

Rating

TP (EUR)

Mkt Price (EUR)

29-Nov-23
27-Sep-23
17-Mar-23

HOLD
HOLD
HOLD

21
2.2
2.5

1.93
21
2.3

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

Iren:

Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

3.40 Date Rating TP (EUR) Mkt Price (EUR)
g-%g 16-Jan-24 BUY 2.6 1.98
2.80 27-Mar-23 BUY 2.7 1.73
3-28 — 17-Mar-23 Under Review _Under Review 1.56
2.20
2.00
1.80
1.60 |
1.40 | ‘ ‘ ‘ ‘
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
IRE-IT —Target Price
ltalgas:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
6.20 Date Rating TP (EUR) Mkt Price (EUR)
600 [ == 26-Oct-23 HOLD 55 4.7
5.80 16-Jun-23 HOLD 5.9 5.6
gig 04-May-23 HOLD 6.0 5.8
5.20 03-Apr-23 HOLD 6.1 5.6
5.00
4.80
4.60 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
IG-IT —Target Price
lveco Group:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
15.00 Date Rating TP (EUR) Mkt Price (EUR)
14.00 ’— 12-Feb-24 BUY 14.1 10.8
oo 02-Nov-23 BUY 11.9 7.2
100 —-z= 03-Aug-23 BUY 14.1 9.7
1388 02-Aug-23 BUY  Under Review 9.5
8.00 15-May-23 BUY 11.8 7.3
7.00
6.00 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
IVG-IT —Target Price
Leonardo:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
24.00 - Date Rating TP (EUR) Mkt Price (EUR)
22.00 1-Mar-24 BUY 23.3 20.2
20.00 23-Feb-24 BUY Under Review 19.0
18.00 29-Mar-23 BUY 14.0 10.9
16.00
14.00
12.00
10.00 | T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
LDO-IT —Target Price
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Intesa Sanpaolo Research Depit.

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

Leone Film Group:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

3.20
3.00
2.80
2.60
2.40
2.20
2.00
1.80
1.60
1.40
1.20

-\

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

LFG-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
18-Oct-23 BUY 25 1.47
24-Apr-23 BUY 2.7 1.94

LU-VE:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

36.00
34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00
18.00
16.00

| N

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

LUVE-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
16-Nov-23 BUY 28.5 20.6
13-Sep-23 BUY 32.5 24.0
17-Mar-23 BUY 35.0 29.2

Lucisano Media Group:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

2.20
2.10
2.00

z ‘ ‘ ‘ ‘

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

LMG-IT —Target Price

Date

Rating

TP (EUR)

Mkt Price (EUR)

19-Oct-23

BUY

2.1

1.26

Maire:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

7.50
7.00
6.50
6.00
5.50
5.00
4.50
4.00
3.50
3.00

.\

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

MAIRE-IT —Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)
6-Mar-24 BUY 7.4 6.4
27-Oct-23 BUY 5.7 4.3
05-Oct-23 BUY 5.4 3.9
08-May-23 BUY 4.2 3.4
03-Apr-23 BUY 4.7 3.9
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Historical Recommendations on target price trends (long-term horizon: 12M)

11 March 2024

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

18.00 Date Rating TP (EUR) Mkt Price (EUR)
17.00 16-Nov-23 BUY 15.0 11.8
16.00 16-May-23 BUY 175 15.1

15.00 e——
14.00 15-Mar-23 BUY 14.0 12.1

13.00

12.00

11.00

10.00 | T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

MARR-IT —Target Price

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

30.00 Date Rating TP (EUR) Mkt Price (EUR)
28.00 M= 27-Oct-23 BUY 24.2 18.1
26.00 29-Sep-23 BUY  Under Review 19.6
;‘Z‘:gg 28-Apr-23 BUY 28.7 23.2
20.00 03-Apr-23 Under Review Under Review 22.8
18.00
16.00
14.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

MDC-IT —Target Price

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

13.50 Date Rating TP (EUR) Mkt Price (EUR)

13.00 ) _ _
1550 27-Oct-23 HOLD 12.7 10.7

12.00 | 31-Jul-23 HOLD 13.0 12.1
11.50

11,00 26-May-23 HOLD 115 104

10.50
10.00
9.50
9.00
8.50 T T T 1

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

MB-IT —Target Price

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

4.00 Date Rating TP (EUR) Mkt Price (EUR)
3.50 3-Apr-23 Under Review Under Review 3.2
3.00
2.50
2.00
1.50
1.00

0.50 '+ T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

MFEB-IT —Target Price

Intesa Sanpaolo Research Department 26



Intesa Sanpaolo Research Depit.

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

Michelin:

Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

36.00
35.00
34.00
33.00
32.00
31.00
30.00
29.00
28.00
27.00
26.00

—

Mar-23

Jun-23
ML-FR

Sep-23 Dec-23 Mar-24

—Target Price

Moncler:

Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
15-Feb-24 HOLD 35.0 33.2
30-Oct-23 HOLD 31.8 28.0

Historical recommendations and target price trend (-1Y)

75.00

70.00 J—,
65.00

60.00
55.00
50.00
45.00

| M—

—_—

Mar-23

Jun-23

MONC-IT

Sep-23 Dec-23 Mar-24

—Target Price

Mondadori:

Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
29-Feb-24 BUY 70.2 66.7
06-Dec-23 BUY 60.0 51.9
27-Oct-23 BUY 61.5 48.5
18-Sep-23 BUY 715 57.9
02-Aug-23 BUY 745 63.1
05-May-23 BUY 75.0 67.2
03-Apr-23 BUY 69.7 63.7

Historical recommendations and target price trend (-1Y)

2.80
2.60

| | l

2.20
2.00
1.80
1.60 |

2.40

Mar-23

Jun-23
MN-IT

Sep-23 Dec-23 Mar-24

—Target Price

Date Rating TP (EUR) Mkt Price (EUR)
5-Mar-24 BUY 2.8 2.2
31-Aug-23 BUY 25 2.2
03-Jul-23 BUY 2.6 2.1

NB Aurora:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

14.00

13.00
12.00
11.00
10.00
9.00
8.00
7.00 |

Mar-23

NBA-IT

Jun-23

—Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)

25-Sep-23 BUY 13.7 8.5

30-Mar-23 BUY 13.9 7.6
27
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Historical Recommendations on target price trends (long-term horizon: 12M)

Newlat Food:

Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

8.50 Date Rating TP (EUR) Mkt Price (EUR)
8.00 5-Dec-23 BUY 8.0 6.3
7o 28-Sep-23 BUY 8.2 6.0
6.50 24-May-23 BUY 8.0 5.6
6.00 27-Mar-23 BUY 8.1 5.2
5.50
5.00
4.50
4.00 ¢ T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
NWL-IT —Target Price
Openjobmetis:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
17.00 Date Rating TP (EUR) Mkt Price (EUR)
16.00 5-Jan-24 Tender Shares 16.0
12'88 22-Dec-23 Under Review Under Review 15.9
13.00 17-Nov-23 BUY 12.0 9.4
1200 e 11-Aug-23 BUY 128 9.1
10.00 20-Mar-23 BUY 13.0 9.1
9.00
8.00 | T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
OJM-IT —Target Price
Orsero:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

18.00
16.00
14.00
12.00
10.00

Date Rating TP (EUR) Mkt Price (EUR)

26.00
24.00 7-Feb-24 BUY 25.0 14.7
22.00 16-Nov-23 BUY 26.0 16.9
20.00

18-Sep-23 BUY 235 14.4
17-May-23 BUY 215 13.1
16-Mar-23 BUY 20.0 141

Mar-23

Jun-23
ORS-IT

Sep-23 Dec-23

—Target Price

Mar-24

OSAI Automation System:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

5.00

4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00

Date Rating TP (EUR) Mkt Price (EUR)
16-Oct-23 BUY 2.7 1.37
29-Sep-23 Under Review Under Review 1.87
05-Apr-23 BUY 4.6 3.0

Mar-23

Jun-23
OSA-IT

Sep-23 Dec-23

—Target Price

Mar-24

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

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

11 March 2024

Historical recommendations and target price trend (-1Y)

5.00
4.50 ’
4.00
3.50
3.00
2.50
2.00
1.50 T T T

Mar-23 Jun-23 Sep-23 Dec-23
OVS-IT —Target Price

Mar-24

Date Rating TP (EUR) Mkt Price (EUR)
15-Dec-23 BUY 4.3 2.3
24-Apr-23 BUY 4.8 2.7

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

Historical recommendations and target price trend (-1Y)

8.50

8.00 J
7.50
7.00
6.50
6.00
5.50 T T T

Mar-23 Jun-23 Sep-23 Dec-23

PTR-IT —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

3-Oct-23
03-Apr-23

BUY
Under Review

8.2
7.9

6.7
6.9

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

Historical recommendations and target price trend (-1Y)

5.50
5.00
4.50
4.00
3.50
3.00
2.50 T T T

Mar-23 Jun-23 Sep-23 Dec-23

PIA-IT —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

31-Oct-23
06-Apr-23
03-Apr-23

BUY
BUY
Under Review

4.1
5.0
Under Review

2.5
4.1
4.0

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

Historical recommendations and target price trend (-1Y)

6.50
6.00

5.50
5.00
4.50

4.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23
PIRC-IT —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

12-Feb-24

BUY

6.2

5.4

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

Poste Italiane:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

12.00
11.50

11.00 _\_,_\_
10.50
10.00

9.50

9.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

PST-IT —Target Price

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

Date Rating TP (EUR) Mkt Price (EUR)
8-Nov-23 BUY 11.1 9.9
31-Jul-23 BUY 115 104
03-Apr-23 BUY 11.0 9.3

Historical recommendations and target price trend (-1Y)

70.00
65.00 I
60.00
55.00
50.00 |
45.00

40.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

1913-HK —Target Price

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

Date Rating TP (HKD) MKkt Price (HKD)
3-Nov-23 BUY 58.2 46.4
02-Aug-23 BUY 66.0 54.6
23-May-23 BUY 65.6 56.9
06-Apr-23 BUY 62.0 55.0
03-Apr-23 Under Review Under Review 55.0

Historical recommendations and target price trend (-1Y)

55.00
50.00 [

45.00

40.00
35.00

30.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

PRY-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
4-Mar-24 BUY 54.0 46.2
31-Jul-23 BUY 48.8 36.3
28-Jul-23 BUY Under Review 36.1

Rai Way:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

6.40
6.20
6.00
5.80
5.60
5.40
5.20
5.00
4.80
4.60 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

RWAY-IT —Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)
3-Mar-23 BUY 6.3 5.5
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Historical Recommendations on target price trends (long-term horizon: 12M)

RCS Mediagroup:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

0.82
0.80
0.78
0.76
0.74
0.72
0.70
0.68 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

RCS-IT —Target Price

Date

Rating

TP (EUR)

Mkt Price (EUR)

3-Apr-23

Under Review

Under Review

0.75

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

Historical recommendations and target price trend (-1Y)

54.00
52.00
50.00
48.00
46.00
44.00
42.00
40.00
38.00
36.00 ! T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

REC-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
26-Feb-24 HOLD 52.4 51.7
08-Nov-23 HOLD 46.5 43.8
12-May-23 HOLD 43.4 44.1

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

Historical recommendations and target price trend (-1Y)

140.00
130.00
120.00
110.00 -
100.00

90.00

80.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

REY-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
22-Dec-23 HOLD 114.2 119.3
19-Jul-23 HOLD 106.0 101.0
16-Mar-23 HOLD 113.2 115.5

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

Historical recommendations and target price trend (-1Y)

16.50
16.00

15.50 _r
15.00
14.50
14.00
13.50
13.00

12.50 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

REP-ES —Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)

1-Mar-24 HOLD 16.0 14.7

09-Jan-24 HOLD 15.4 13.1
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Historical Recommendations on target price trends (long-term horizon: 12M)

11 March 2024

REVO Insurance:

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

12.00
11.50
11.00
10.50
10.00
9.50
9.00
8.50
8.00
7.50

Date Rating TP (EUR) Mkt Price (EUR)
I 10-Aug-23 BUY 11.6 8.2
13-Mar-23 BUY 11.0 8.3

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

REVO-IT —Target Price

Rosetti Marino:

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

52.00
50.00
48.00
46.00
44.00
42.00
40.00
38.00
36.00
34.00
32.00

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

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

YRM-IT —Target Price

Safilo Group:

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

1.70
1.60
1.50
1.40
1.30
1.20
1.10
1.00
0.90
0.80
0.70

Date Rating TP (EUR) Mkt Price (EUR)
31-Jan-24 BUY 1.18 111
06-Nov-23 BUY 1.07 0.81
04-Aug-23 BUY 1.35 1.06

LI 15-Mar-23 BUY 1.60 1.27

n

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

SFL-IT —Target Price

Salcef Group:

Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
32.00 Date Rating TP (EUR) Mkt Price (EUR)
30.00 ’_\_ 20-Nov-23 BUY 28.7 241
;2-88 11-Aug-23 BUY 30.4 24.3
24.00 22-Mar-23 BUY 28.0 19.8
22.00
20.00
18.00 ‘
16.00 | T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
SCF-IT —Target Price
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Historical Recommendations on target price trends (long-term horizon: 12M)

Salvatore Ferragamo:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

19.00
18.00
17.00
16.00
15.00
14.00
13.00
12.00
11.00
10.00

Mar-23

Jun-23 Sep-23 Dec-23 Mar-24
SFER-IT —Target Price

Sanlorenzo:

Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
10-Jan-24 HOLD 11.0 11.6
26-Sep-23 HOLD 12.6 12.6
14-Jul-23 HOLD 145 14.8
02-May-23 HOLD 16.4 15.9

Historical recommendations and target price trend (-1Y)

52.00
50.00
48.00
46.00
44.00
42.00
40.00
38.00
36.00
34.00
32.00

Mar-23

Jun-23 Sep-23 Dec-23 Mar-24

SL-IT —Target Price

Saras:

Target price and market price trend (-1Y)

Date Rating TP (EUR) Mkt Price (EUR)
7-Aug-23 BUY 51.5 36.3

Historical recommendations and target price trend (-1Y)

2.10

|-

—

Jun-23 Sep-23 Dec-23 Mar-24

SRS-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)
29-Jan-24 HOLD 1.71 1.65
13-Nov-23 BUY 1.55 1.39
02-Aug-23 BUY 1.56 1.19
15-May-23 BUY 1.61 1.26
22-Mar-23 BUY 1.72 1.46

SECO:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00

e

Mar-23

Jun-23 Sep-23 Dec-23 Mar-24
10T-IT —Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)
21-Nov-23 BUY 6.1 3.2
15-Sep-23 BUY 7.3 4.2
08-Jun-23 BUY 7.7 5.1
33



Intesa Sanpaolo Research Depit.

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

Seri Industrial:
Target price and market price trend (-1Y)

11 March 2024

Historical recommendations and target price trend (-1Y)

12.00

11.00 |
10.00

9.00
8.00 t
7.00

6.00
5.00
4.00
3.00
2.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23

SERI-IT —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

11-Dec-23
12-Jul-23

BUY
BUY

7.0
9.5

3.3
4.7

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

Historical recommendations and target price trend (-1Y)

190.00
180.00
170.00
160.00
150.00
140.00
130.00
120.00
110.00
100.00

90.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23

SES-IT —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

20-Dec-23
19-Jul-23

BUY
BUY

180.0
188.0

121.3
113.2

Sicily By Car:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

14.00
13.00
12.00
11.00

10.00
9.00
8.00
7.00
6.00
5.00
4.00 T T

Aug-23 Nov-23

SBC-IT —Target Price

Feb-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

14-Nov-23
09-Nov-23
07-Aug-23

BUY
Under Review
BUY

10.7
Under Review
13.2

6.4
6.0
9.4

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

Historical recommendations and target price trend (-1Y)

9.00
8.00
7.00
6.00

5.00 \

4.00
3.00
2.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23
SIT-IT —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

9-Oct-23
02-Jun-23
19-May-23

BUY
BUY
Under Review

4.2
5.7
Under Review

2.9
4.2
4.3

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

11 March 2024

Snam:

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

5.60 Date Rating TP (EUR) Mkt Price (EUR)
5.40 26-Jan-24 HOLD 5.0 4.5
5.20 | 10-Nov-23 HOLD 4.9 4.3
5.00 \_’— 04-May-23 HOLD 5.2 51
4.80 03-Apr-23 HOLD 54 4.9
4.60

4.40

4.20 T T T T

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

SRG-IT —Target Price

Société Générale:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

28.00
27.00
26.00
25.00
24.00
23.00
22.00
21.00
20.00

19.00

Mar-23

Jun-23 Sep-23 Dec-23 Mar-24
GLE-FR —Target Price

Sogefi:

Target price and market price trend (-1Y)

Date

Rating

TP (EUR)

Mkt Price (EUR)

1-Dec-23

HOLD

25.3

22.9

Historical recommendations and target price trend (-1Y)

4.50 Date Rating TP (EUR) Mkt Price (EUR)
4.00 26-Feb-24 BUY 4.0 2.8
3.50 24-Oct-23 HOLD 1.67 1.61
3.00 26-Jul-23 HOLD 1.46 1.31
2.50 25-Jul-23 HOLD Under Review 1.29
2.00

1.50

1.00 + T T T T

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
SGF-IT —Target Price
Stellantis:

Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

26.00
24.00
22.00
20.00

18.00
16.00
14.00

Mar-23

Jun-23 Sep-23 Dec-23 Mar-24

STLAM-IT —Target Price

Date

Rating

TP (EUR)

Mkt Price (EUR)

16-Feb-24
27-Jul-23

HOLD
BUY

25.2
21.2

23.8
18.1

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

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

11 March 2024

Historical recommendations and target price trend (-1Y)

10.00

9.50 ’

9.00
8.50

8.00
7.50 ,
7.00

6.50 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

TGYM-IT —Target Price

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

Date Rating TP (EUR) Mkt Price (EUR)
4-Mar-24 HOLD 9.8 8.8
29-Dec-23 HOLD 9.2 9.1
21-Jun-23 HOLD 8.1 8.8
31-Mar-23 HOLD 7.7 8.2

Historical recommendations and target price trend (-1Y)

10.00
9.50
9.00
8.50
8.00
7.50
7.00
6.50
6.00 | ‘ ‘ ‘ ;
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

TPRO-IT —Target Price

Telecom ltalia:
Target price and market price trend (-1Y) — Ordinary shares

Date Rating
8-Nov-23 Under Review

TP (EUR) Mkt Price (EUR)
Under Review 7.8

Historical recommendations and target price trend (-1Y)

0.42

0.20 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

TIT-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)

9-Feb-24 BUY 0.40 0.27

Target price and market price trend (-1Y) — Saving shares

Historical recommendations and target price trend (-1Y)

0.40 —
0.38
0.36
0.34
0.32
0.30
0.28
0.26
0.24
0.22 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

TITR-IT —Target Price

Date Rating TP MKkt Price

9-Feb-24 BUY 0.40 0.28

Intesa Sanpaolo Research Department

36



Intesa Sanpaolo Research Depit.

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

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

11 March 2024

Historical recommendations and target price trend (-1Y)

22.00
20.00 I
18.00
16.00
14.00
12.00
10.00 T T T

—

Mar-23 Jun-23 Sep-23 Dec-23
TEN-IT —Target Price

Mar-24

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

Date Rating TP (EUR) Mkt Price (EUR)
26-Feb-24 BUY 218 16.6
03-Nov-23 BUY 20.5 16.3
07-Aug-23 BUY 19.2 14.9
05-May-23 BUY 19.0 12.4

Historical recommendations and target price trend (-1Y)

8.20
8.00
7.80

7.60 I
7.40

7.20
7.00

6.80 T T T
Mar-23 Jun-23 Sep-23 Dec-23

TRN-IT —Target Price

Mar-24

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

Date Rating TP (EUR) Mkt Price (EUR)
9-Nov-23 HOLD 7.4 7.4
04-May-23 HOLD 7.7 8.0

Historical recommendations and target price trend (-1Y)

30.00

28.00 ]
26.00
24.00
22.00
20.00
18.00
16.00
14.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23
TNXT-IT —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

13-Nov-23
03-Aug-23
14-Mar-23

BUY
BUY
BUY

24.5
26.0
25.8

16.9
17.8
20.9

tk nucera:
Target price and market price trend (-1Y)

Historical recommendations and target price trend (-1Y)

26.00
24.00
22.00
20.00
18.00
16.00
14.00
12.00 | ‘ ;

Jul-23 Oct-23 Jan-24

NCH2-DE —Target Price

Intesa Sanpaolo Research Department

Date Rating TP (EUR) Mkt Price (EUR)

21-Dec-23 HOLD 19.3 18.5

05-Sep-23 HOLD 23.9 215
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Intesa Sanpaolo Research Depit.
Historical Recommendations on target price trends (long-term horizon: 12M)

11 March 2024

Tod's Group:

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

46.00 Date Rating TP (EUR) Mkt Price (EUR)
44.00 r— ] 14-Feb-24 Tender Shares 43.1
42.00 12-Feb-24 Under Review  Under Review 43.0
‘B‘ggg 26-Jan-24 HOLD 355 34.3
36.00 | 09-Nov-23 HOLD 38.0 32.1
34.00 08-Sep-23 HOLD 445 39.8
32.00 25-Jul-23 HOLD 44.0 41.6
30.00 ‘ ‘ ‘ ‘ 12-Apr-23 HOLD 40.4 38.2
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
TOD-IT —Target Price

Toscana Aeroporti:

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

Rating TP (EUR) Mkt Price (EUR)

HOLD 12.4 12.2
HOLD 13.0 12.0

13.50 Date
13.00 2-Oct-23
24-Mar-23

12.50
12.00
11.50
11.00

10.50 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

TYA-IT —Target Price

TotalEnergies:

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

80.00

75.00 T —

70.00
65.00
60.00
55.00
50.00 T T T

Mar-23 Jun-23 Sep-23 Dec-23

TTE-FR —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

13-Feb-24
09-Jan-24

BUY
BUY

75.1
76.0

60.3
60.1

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

Historical recommendations and target price trend (-1Y)

14.00

13.00 ’
12.00
11.00
10.00
9.00
8.00
7.00
6.00 ! T T T

Mar-23 Jun-23 Sep-23 Dec-23

TWL-IT —Target Price

Mar-24

Date

Rating

TP (EUR)

Mkt Price (EUR)

23-Oct-23

23-May-23

BUY
BUY

13.8
125

7.7
7.0

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

11 March 2024

Triboo:

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

2.60 Date Rating TP (EUR) Mkt Price (EUR)
%-‘2‘8 | 14-Feb-24 BUY 1.40 0.74
2.00 12-Feb-24 Under Review  Under Review 0.73
128 ‘_ 09-Oct-23 BUY 1.70 0.69
1.40 — 12-Apr-23 BUY 2.1 0.98
1.20
1.00
0.80
0.60 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
TB-IT —Target Price
Unicredit:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
40.00 Date Rating TP (EUR) Mkt Price (EUR)
35.00 1-Mar-24 BUY 36.5 31.0
' 26-Oct-23 BUY 30.0 22.8
30.00 14-Jul-23 BUY 28.6 21.8
25.00 08-May-23 BUY 26.0 19.0
20.00
15.00 | T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
UCG-IT —Target Price
Unipol:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
9.00 Date Rating TP (EUR) Mkt Price (EUR)
g-gg 20-Feb-24 BUY 8.9 7.1
7.50 14-Feb-24 BUY 6.4 5.7
7.00 - -
6.50 03-Apr-23 BUY 5.8 4.8
6.00
550 |
5.00
4.50
400 T T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
UNI-IT —Target Price
UnipolSai:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)
2.80 Date Rating TP (EUR) Mkt Price (EUR)
2.70 20-Feb-24 HOLD 2.7 2.7
2.60 14-Feb-24 HOLD 2.4 24
2.50 06-Sep-23 HOLD 23 2.3
2.40 ‘
2.30
2.20
2.10 T T T 1
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
US-IT —TArget Price
Intesa Sanpaolo Research Department 39



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

11 March 2024

Universal Music Group:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

28.00 Date Rating TP (EUR) Mkt Price (EUR)
Sg-gg 3-Apr-23 Under Review Under Review 23.2
25.00
24.00
23.00
22.00
21.00
20.00 [
19.00
18.00 T T T T

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
UMG-NL —Target Price

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

17.00 Date Rating TP (EUR) Mkt Price (EUR)
16.00 11-Sep-23 BUY 14.0 9.0

15.00
14.00 A 27-Mar-23 BUY 14.5 9.6

13.00
12.00
11.00
10.00
9.00
8.00 ! T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

VLS-IT —Target Price

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

35.00 — Date Rating TP (EUR) MKkt Price (EUR)
34.00 - -
33.00 4-Dec-23 BUY 34.7 28.9
32.00
31.00
30.00
29.00
28.00
27.00
26.00
25.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

VIE-FR —Target Price

Intesa Sanpaolo Research Department 40



Intesa Sanpaolo Research Depit.

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

Volkswagen:
Target price and market price trend (-1Y) — Ordinary shares

11 March 2024

Historical recommendations and target price trend (-1Y)

180.00
170.00
160.00 _[
150.00
140.00
130.00
120.00
110.00
100.00
90.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

VOW3-DE

—Target Price

Date Rating TP (EUR) Mkt Price (EUR)
4-Mar-24 BUY 172.0 120.7
05-Feb-24 BUY 157.0 119.1

Target price and market price trend (-1Y) — Saving shares

Historical recommendations and target price trend (-1Y)

190.00 ‘

180.00 ’
170.00

160.00

150.00

140.00

130.00

120.00

110.00

100.00 T T T T

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

VOW-DE —Target Price

Date Rating P Mkt Price
4-Mar-24 BUY 187.0 1425
05-Feb-24 BUY 170.7 131.6

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

Historical recommendations and target price trend (-1Y)

2.40
2.30
2.20
2.10
2.00
1.90
1.80
1.70
1.60
1.50 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

WBD-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)

25-Jul-19 No Rating 1.69

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

Historical recommendations and target price trend (-1Y)

30.00
28.00 |
26.00
24.00
22.00
20.00
18.00
16.00
14.00
12.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

WIIT-IT —Target Price

Date Rating TP (EUR) Mkt Price (EUR)

14-Nov-23 BUY 26.7 17.7

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

11 March 2024

Zignago Vetro:

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

26.00 Date Rating TP (EUR) Mkt Price (EUR)
24.00 10-Nov-23 BUY 17.5 12.5
22.00 01-Aug-23 BUY 245 16.4
20.00 09-May-23 BUY 22.5 17.1
18.00 e 16-Mar-23 BUY 20.5 174
16.00

14.00

12.00 ‘ ‘ ‘ ‘

Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
ZV-IT —Target Price

Zurich Insurance Group:
Target price and market price trend (-1Y) Historical recommendations and target price trend (-1Y)

480.00 Date Rating TP (CHF) Mkt Price (CHF)
470.00 8-Nov-23 HOLD 423.0 433.6
460.00
450.00
440.00
430.00
420.00 —
410.00
400.00
390.00 T T T T
Mar-23 Jun-23 Sep-23 Dec-23 Mar-24

ZURN-CH —Target Price
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