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Consume Energy Responsibly at Home 
Diversified mix of heating technologies to meet EU’s energy efficiency targets 

The necessity to reduce energy dependence from Russia triggered the need for an 
acceleration of EU’s energy targets. Within this context, being responsible for 40% 
of the EU’s energy consumption, buildings are the elephant in the room to be 
addressed, with almost 60% of the existing building stock classified as energy 
inefficient (source: EHI). The REPowerEU envisages the doubling of the current 
deployment rate of HPs, resulting in cumulative 10m hydronic units installed over 
the next 5Y. Nevertheless, considering the existing installed base across Europe 
(gas boilers are installed in 124m dwellings), we believe there is no one-size-fits- 
all solution to enhance buildings’ energy efficiency. Beyond hydronic HPs, we see 
room for the adoption of a diversified mix of technologies, including hybrid HPs, 
green gas solutions, leveraging hydrogen and biomethane, and gas condensing 
boilers, able to reduce CO2 emissions by 35%, relying on the existing gas network. 

Positive support for ARISTON, CAREL, SIT along the energy efficiency value chain 

Assuming a scenario where electrification will be one of the heating solutions 
adopted, we see the space heating division of Ariston Group (O) well positioned 
to catch this trend offering a wide range of solutions including heat pumps, gas 
boilers and thermal solar. Carel (N) remains positively exposed to rising Heat 
Pumps’ penetration across Europe. SIT (O) may leverage decarbonization trends 
beyond HPs, thanks to its offer including components for high-efficiency gas 
solutions and smart meters, and its positioning as a frontrunner in hydrogen and 
biomethane. As a second derivative, the need to reduce the consumption of gas 
may favor Elica (O) which manufactures aspiration hobs with induction 
technologies and components for energy efficient heating appliances. 

Italian Mid Caps multiples 5% below through-the-cycle average 

Over the past month, the Italian Mid Cap index was up 3%, above the Large Cap 
and Spanish index, in line with France and Germany and below the UK. Based on 
consensus, the 1YR FWD P/E multiple for Italian Mid Caps (under MB’s coverage) 
is 13.4x (14.6x ex-financials), currently standing c.5% below its through-the-cycle 
average. Italian Mid Caps trade at c.3% premium vs EU Mid Caps, above the 
historical discount of c.3%, while standing at 1% discount to Italian Large Caps (vs 
historical average 3% premium). Over the last month, Prima Industrie was the best 
performer, up 51% following the announcement of non-binding expression of 
interest, with potential €25/sh price. Among the worst performers, Unieuro was 
down 24%, reflecting increasing uncertainties in CE spending. 

Stock for the month: Lu-Ve (O, TP €26.0) 

We see Lu-Ve as an attractive name to play the structural trend of transition to 
natural refrigerants and energy efficiency solutions in the refrigeration/HVAC 
segments. Despite the uncertain macro context, momentum remains strong (1H22 
sales up 39% YoY), with underlying demand sustained by favourable regulations in 
EU and the US. Rising energy efficiency needs are an additional growth driver for 
the sector, as they should drive the adoption of “greener” solutions in the HVAC 
segment, with Lu-Ve’s offering standing ready to benefit from this regulatory 
tailwind. Lu-Ve’s growth strategy is focused on geographical expansion and entry 
into new niches, with M&A likely to play a role in speeding up its organic growth 
path. The stock trades at 9x EV/EBITDA, a valuation that does not fully reflect Lu- 
Ve’s growth potential and offers an appealing entry point to get exposure to a 
growth story backed by structural trends. 
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The research analyst(s) named on this report are not registered / qualified as research analysts with Finra. Any US person receiving this document and 
wishing to effect transactions in any securities discussed herein should do so with MBUSA, not Mediobanca S.p.A.. Please refer to the last pages of this 
document for important disclaimers. 
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NO ONE-SIZE-FITS-ALL SOLUTION FOR BUILDINGS’ 
HEATING ACROSS EUROPE 
The outbreak of the conflict in Ukraine and the consequent necessity to reduce energy 
dependence from Russia triggered the need for an acceleration of the EU’s energy efficiency 
targets. Within this context, being responsible for 40% of the EU’s final energy consumption, 
buildings are the elephant in the room to be addressed with tighter efficiency policies (according 
to EHI, almost 60% of the existing building stock is energy inefficient). Among heating appliances, 
the REPowerEU plan envisages the doubling of the current deployment rate of Heat Pumps, 
resulting in cumulative 10m hydronic units installed over the next 5Y. Nevertheless, considering 
the existing installed base across Europe (with natural gas boilers installed in 124m dwellings), we 
believe there is no one-size-fits-all solution to enhance buildings’ energy efficiency. Beyond 
hydronic HPs, we see room for a diversified mix of technologies, including hybrid Heat Pumps 
(which can be easily installed in existing buildings), green gas solutions, leveraging hydrogen and 
biomethane both stand-alone or blended with natural gas, and gas condensing boilers, able to 
reduce CO2 emissions by 35% (source: EHI), relying on the existing gas network. 

Assuming a scenario where electrification will be one of the heating solutions implemented, we 
see the space heating division of Ariston Group (O) well positioned to catch this trend offering a 
wide range of solutions including Heat Pumps, gas boilers and thermal solar. CAREL (N) remains 
positively exposed to rising Heat Pumps’ penetration across Europe. In our view, SIT (O) may 
leverage decarbonization trends beyond HPs, thanks to its offer including components for high- 
efficiency gas solutions and gas smart meters, and its positioning as a frontrunner in hydrogen and 
biomethane appliances. As a second derivative, the need to reduce the total consumption of gas 
in Europe may also favor Elica (O) which manufactures aspiration hobs working with induction 
technologies (cooking accounts for 6% of residential energy consumption) and components for 
energy efficient heating appliances. 

REPowerEU pushing Heat Pumps and renewables… 
The European Commission recently presented the REPowerEu plan to reduce EU's dependence on 
Russian fossil fuels and tackle the climate crisis. The plan is based on four main pillars, namely i) 
energy savings, ii) diversification of energy supplies, iii) acceleration of renewable energies roll-out, 
and iv) reduction of fossil fuels consumptions mainly in industry and transports. 

As far as residential heating systems are concerned, we believe that the main highlights are the 
following: 

• Energy savings. It is considered as the quickest and cheapest way to address the ongoing 
energy crisis and reduce bills. In this context, the Commission proposed to enhance long-term 
energy efficiency measures, including an increase from 9% to 13% of the binding Energy 
Efficiency Target under the Fit for 55 package, and encourages the member State to use fiscal 
measures to stimulate energy savings, such as reduced VAT on energy efficient heating 
systems, building insulation and appliances, as well as pricing measures supporting Heat 
Pumps installations and the purchase of efficient appliances; 

• Acceleration of renewable energy. The commission proposed to increase the headline 2030 
target for renewables from 40% to 45% under the Fit for 55 package. This new target would 
imply the doubling of solar photovoltaic capacity, a dramatic increase in the rate of 
deployment of Heat Pumps, measures to integrate geothermal and solar thermal energy in 
modernised district, simplified processes for renewable projects approval, an acceleration of 
the production and imports of renewable hydrogen (up to total 20m tonnes by 2030) and the 
establishment of a specific action plan, including financial incentives, to increase the 
production of biomethane (up to 35m bcm by 2030) which may easily be used in power and 
heating applications. 

In greater detail, focusing on Heat Pumps, the plan envisages the doubling of the current deployment 
rate, resulting in cumulative 10m hydronic units installed over the next 5 years. This increased pace 
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should be matched by a fast ramp up of the production of Heat Pumps, also through facilitated access 
to finance. The European Heat Pump Association (EHPA) argues that such an ambitious target may 
need financial incentives, to make Heat Pumps economically attractive, and support for the reskilling 
and upskilling of the existing workforce. 

 

…in a context where gas still represents the lion’s share 
As a matter of fact, gas appliances are today the most widespread heating solutions. According to data 
released in April 2022 by EHPA, across Europe, natural gas boilers are installed in 124m dwellings 
(c.60% of total). Among EU’s largest Member States, EHPA unveils that gas boilers are installed in more 
than 60% of dwellings in Italy, the UK and the Netherlands while they are less widespread in France, 
Germany and Spain (installed in 31-60% of dwellings) and Portugal (10-30%). Penetration levels below 
10% are recorded in some Scandinavian and Balkan countries. 

 

Mix of heating technologies in European dwellings (including UK) 
 

Oil, Coal and LPG 
15% 

 
 
 
 
 

District Heating 
17% 

 
 
 

Gas Boilers 
60% 

Heat Pumps 
7% 

 

Source: EHPA 

On the other hand, Heat Pumps only have limited penetration in the Old Continent reaching 15m 
dwellings. We note larger than 10% penetration shares only in Sweden, Finland and Norway, shares 
included in the 7-10% range in France, Austria and Switzerland and in the 3-6% range in Italy and other 
minor Countries. Among the less energy efficient solutions, in Europe, it is worth noting that 31m 
dwellings are still heated with oil, coal and LPG, accounting for more than 25% of the total in Countries 
as Germany, Poland and Greece. Finally, 36m dwellings are connected to district heating. 

EU ambition on number of Heat Pumps installation 2021-31E 

 
Source: EHPA 

 

Impact of Heat Pumps deployment on gas demand 

 
Source: EHPA 
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According to an analysis published by Eurostat in 2020, households were responsible for 27% of final 
energy consumption in the EU. Within this share, we flag that 62.8% of residential energy consumption 
was related to space heating, while water heating and lightening accounted for 15% each. Only minor 
shares of energy consumption were finally related to cooking (6%), and space cooling (0.4%). 

 
Focusing on energy sources, according to Eurostat, natural gas played an essential role in space 
heating, accounting for 38% of the total, followed by renewables and biofuels (26.8%) and oil products 
(15.6%), while electricity only accounted for 5.2%. On the other hand, Electricity, which was among 
the main sources for final energy consumption (accounting for 25% of the total), was mainly used for 
lightening and electrical appliances (58%), with only 13% of its consumptions dedicated to space 
heating. We finally note that natural gas remains the main source in water heating (41%), while 
electricity accounts for 51% of cooking. 

 

Residential energy consumption by end-use and energy source 
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Source: Eurostat 

EU share of gas boilers in dwellings 
 

 

Source: EHPA 

 

EU share of Heat Pumps in dwellings 
 

 
Source: EHPA 
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Diversified mix of heating technologies to meet EU’s energy 
targets 
Based on the aforementioned data, it is clear that, for the next decade, electrification and Heat Pumps 
will increase their share in the residential energy mix, but we consider this as part of the solution 
which needs other efficient technologies as complement for the following reasons: i) high 
cost/complexity of HP installation in dwellings currently heated by gas appliances, ii) limited 
production capacity of HPs manufacturers, iii) technical issues hindering the deployment in some 
climate areas and iv) negative impacts from massive Heat Pumps installations (plus air conditioning, 
EVs…) on the European electricity grid. Despite this, looking at analysis carried out in March 22 by the 
European Climate Foundation, we acknowledge that, if possible, the full electrification would generate 
the largest socio-economic benefits. 

Potential hinders to the full electrification scenario are also testified by regulatory changes to be 
enforced in Germany and the Netherland, which, while envisaging the ban of fossil fuels heating 
appliances in the next decade, shift their focus on hybrid technologies (systems using a Heat Pumps 
alongside another heat source, typically a modern condensing boiler). These regulations fit in the 
revision of the Energy Performance of Buildings Directive completed in December 2021, envisaging the 
gradual phase out of fossil fuels in heating and the rule out of public support to fossil-fuel powered 
boilers over the next years. Looking at German and the Dutch experiences, Heat Pumps are likely to 
rapidly erode market shares from gas boilers mainly in new buildings and to take a share in replacing 
less energy efficient solutions as oil, coal and LPG boilers, while hybrid technologies may represent an 
optimal solution to manage the shift from natural gas to electricity in existing buildings. 

On the other hand, looking at gas heating technologies, we believe that the stock of installed gas 
boilers should continue to provide support, through the replacement of old appliances with new and 
more efficient solutions. Condensing boilers, for instance, may grant up to 35% CO2 emissions reduction 
compared with non-condensing appliances (Source: EHI), relying only on the existent gas network. At 
this extent, according to the European Heating Agency, in Europe, almost 60% of the existing building 
stock is energy inefficient. 

Impact of current* regulations on gas boiler installation in new buildings and French example 
 

 
Source: EHPA, *Regulations in 2021/22 and planned changes expected by 2025 

We finally highlight the increasing commitment of the European Commission in the development of 
hydrogen related solutions and in the production of biomethane. Heating appliances manufacturer, 
beyond Heat Pumps, are therefore currently focusing on the development of technologies working with 
a mix of green gases and natural gas. The heating appliances industry is currently able to manufacture 
low or zero-emissions solutions leveraging a blend of natural gas and hydrogen (up to 100%) as 
feedstock, but technical complexities and high costs so far for the production and transport of 
hydrogen are hindering the deployment of these technologies. 
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Positive medium-term support for ARISTON, CAREL, SIT along 
the buildings’ energy efficiency value chain 
Assuming a scenario where electrification will be one of the heating solutions implemented, we see 
the space heating division of Ariston Group (O) well positioned to catch this trend offering a wide 
range of solutions including Heat Pumps, gas boilers and thermal solar. CAREL (N) remains positively 
exposed to rising Heat Pumps’ penetration across Europe. SIT (O) may leverage decarbonization trends 
beyond HPs, thanks to its offer including components for high-efficiency gas solutions and gas smart 
meters, and its positioning as a frontrunner in hydrogen and biomethane appliances. 

As a second derivative, the need to reduce the total consumption of gas in Europe, furtherly testified 
by the recent presentation of the “Save Gas for a Safe Winter” plan (please see our report EU Gas 
Outlook - Nord Stream, a lingering risk), may also favor Elica (O) which manufactures aspiration hobs 
working with induction technologies (cooking accounts for 6% of residential energy consumption) and 
components for energy efficient heating appliances. As we discussed in the front page, also Lu-Ve (O) 
may benefit from a faster adoption of energy efficiency solutions in the Refrigeration/HVAC segments. 
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ITALIAN MID CAP MULTIPLES 5% BELOW THEIR 
THROUGH-THE-CYCLE AVERAGE 
Over the past month, the Italian Mid Cap index was up 3%, above the Large Cap and Spanish index, in 
line with France and Germany and below the UK. The index is now down 19% YTD, overall in line with 
the EU performance with the only exception of the Spanish index, which is down only 8%. 
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Looking at the valuation based on consensus numbers, the 1YR FWD P/E multiple for Italian Mid Caps 
(under MB’s coverage) stood at 13.4x. Ex-financials, the multiple stood at 14.6x. The current valuation 
compares to a through-the-cycle average of 14.4x for the whole cluster and 15.1x ex-financials. If we 
look at the European picture, the Italian Mid Cap cluster trades at c.3% premium vs the European Mid 
Caps’ average, above the historical discount of c.3%. Compared to Italian Large Caps, the Mid Cap 
cluster is now trading at 1% discount, this compares with an historical average premium in the low-to- 
mid-single-digit area. Mediobanca EPS estimates are currently c.6% below consensus on FY22-23 
numbers. 

Mediobanca Italian Mid & Small Caps vs Large Caps: historical 1YR FWD P/E (on consensus estimates) 
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Calendar of the upcoming reporting season 
In the table below we provide a summary of the Mid Cap names that are set to report their quarterly 
figures next week. 

 
2Q22 reporting season - Next key dates 
 
Date 

 
Company 

02-Aug Cairo Communication, REPLY 

03-Aug Ariston, Buzzi Unicem, ENAV, Safilo, Technogym 
 
04-Aug 

Ascopiave, Banca Ifis, Banca MPS, BFF Banking 
Group, CAREL, CREDEM, ERG, Fila, Gefran, IGD, 
Marr, Sabaf, Salcef, SIT, Tinexta, UnipolSai 

05-Aug Banca Popolare di Sondrio, Tesmec 

Source: Mediobanca Securities 
 

Main messages from 2Q22 reporting season 
Below a wrap-up of the main messages provided by the companies during 2Q22 reporting season. 

Main messages from 2Q22 reporting season 

 
Company 

 
Main Messages 

Acea Good numbers, EBITDA up by +10% driven by Water, Energy Infrastructure & Waste; Increases ’22 EBITDA guidance 

Aeffe Results broadly aligned with our estimates at sales and EBITDA 

Brembo 2Q22 results above consensus on Sales and EBITDA, worse on net debt. Guidance surprising on margins 

Brunello Cucinelli 1H22 results slightly above MBe and consensus, FY22 guidance revised up 

Cellularline 2Q sales recovery continuing at a sustained pace 

Cementir Recurring EBITDA in line; full year guidance confirmed 

De' Longhi 2Q results below expectations, with further inventory build up. Sizeable cut to FY22 guidance 

Elica 2Q22A results above our expectations on top line and profitability. FY22 guidance confirmed 

Fincantieri Large miss at EBITDA level, net debt ok; Outlook: FY22 revenues higher y/y, improved marginality in H2 22 

Geox 1H 2022 results substantially aligned with our estimates. FY22 guidance maintained 

Iren 1H22 results: Numbers broadly in line, with Adjusted Net Income up +3% 

Iveco Group 2Q22 results above expectations, EBIT declining by 17%. FY22 guidance raised 

LU-VE 2Q22 sales up +39% YoY in line with 1Q trend 

Maire Tecnimont Positive quarter with sales increasing by 26% YoY and overall constant profitability. Guidance confirmed 

Mondadori Overall aligned with our estimates, with a beat at revenues level. 2022 outlook confirmed 

Piaggio 1H22 results slightly above expectations, supportive outlook especially in Asia Pac 

Rai Way Strong set of quarterly numbers, ahead of MBe. FY guidance confirmed 

Seco Preliminary 2Q revenues reached €52m (+52% LFL) in line with the high-end of guidance 

SeSa* 4Q22 slightly below estimates, FY23 guidance confirmed 

Unieuro** 1Q22/23 results overall in line at P&L but larger than expected cash absorption 

Webuild 1H22 Adj. EBIT in line. Slightly higher WC absorption but FY22 targets confirmed 

Source: Mediobanca Securities, *4Q22 results, **1Q22/23 results 
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MOST RELEVANT NEWS ON THE CLUSTER 
We provide below a quick recap on what happened in the Italian Mid Cap space over the past month, 
with highlights of the most relevant events. 

 

PHILOGEN (O) - COMPLETED RECRUITMENT IN NIDLEGY™ PHASE III EU STUDY ACCORDING TO PLANS 
On July 25, Philogen announced to have completed the enrolment of the 214 patients required as part 
of its Phase III European trial of Nidlegy™ in locally advanced melanoma. As a reminder, this is the 
most advanced trial in PHIL’s clinical pipeline and the trial is expected to read-out at the occurrence 
of 95 events. Previously, PHIL indicated to expect completion of recruitment around mid-2022, with 
achievement of the required 95 events expected by beginning of 2023. Following this, Philogen is 
expected to submit demand to EU Authorities to obtain the greenlight for commercialising Nidlegy™. 
Our forecasts are assuming first sales from the proprietary drug in 2024E. Supportive piece of news, 
aligned to the recruitment timeline shared by the management since the IPO. This represents an 
essential step for entering discussions with Authorities and gain market authorization for Nidlegy™. We 
see PHIL offering a unique risk-reward profile in the Mid-cap space, with untapped potential, thanks 
to its positioning in the niche of targeted cancer therapies, a diversified clinical pipeline and its solid 
net cash position - key elements clearly de-risking the equity story. While there are still some quarters 
to be waited for potential market launch, we see diligent delivery on targets shared with the market 
as a positive element strengthening management’s credibility. 

 

CAREL (N) - PRESS INTERVIEW TO CEO NALINI: COMMITTED TO GROW AT THE PACE REPORTED IN 
THE PAST 5-6 YEARS Nordesteconomia reported an interview to the CEO of the group Mr. Francesco 
Nalini which gave his long-term expectations for the group. Here below the main takeaways of the 
interview: 

• In the past 5-6 years, the group grew organically by 10% on average. This is an average growth 
expected to be achieved also in the coming years plus the contribution of the M&A; 

• The company is currently gaining market shares in the refrigeration market. In the HVAC 
business, the CEO sees further market share gains outside Europe; 

• This 10% average yearly sales growth rate would allow the group to double its size in less than 
ten years. 

The interview looks a confirmation that company’s underlying growth trends can surf more challenging 
macro conditions. 

 
 

ALKEMY (O) - ACQUISITION OF SPANISH PLAYER INNOCV On July 19, Alkemy announced to have signed 
binding agreements for the acquisition of a 100% stake in INNOCV Solutions, a company based in Madrid 
and operating as a digital transformation enabler in the Spanish market. According to the company’s 
press release: 

• INNOCV was founded in 2012 by the entrepreneurs José Morales, Diego Escalada, Federico 
Munoz and Serafin Marques, and is present today in Spain with a team of over 100 
professionals; 

• IINOCV is mainly focused on the field of tech and data analytics, with the aim of guiding 
clients’ multichannel strategies and a specialization on leading market platforms such as 
Celonis, Salesforce, MuleSoft and Microsoft; 

• The total value of the transaction (Equity Value) is equal to €5.0m for 100% of the share 
capital. This is based on a valuation of INNOCV equal to 6.8x 2021 adj. EBITDA. The agreement 
signed between the parties sets forth a structure of four successive earn-outs, for a maximum 
additional total amount up to €11m, calculated in relation to the Gross Margin of INNOCV for 
the years between 2022 and 2025; 
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• The deal is part of the ongoing strategy by ALK to strengthen and better industrialise its 
presence in Spain, which Alkemy started in 2022 also thanks to the entry of Mrs Ruth Blanch 
as the new CEO of Alkemy Iberia. 

The acquisition is consistent with the group’s strategy to strengthen its positioning in the Iberian 
market, with the addition of INNOCV allowing the group to double its team in the country. The 
EV/EBITDA multiple paid is overall aligned to the current trading multiples of ALK on our 2022E 
forecasts. 

 

CELLULARLINE (N) - ESPRINET LAUNCHED TENDER OFFER AT €3.75/PER SHARE Esprinet issued a 
press release to announce the completion of the due diligence of Cellularline and the launch of a 
tender offer at €3.75/per share. The price is below the previous €4.41/per share. The difference is 
composed of (1) €0.16/per share related to the dividend paid in May, and (2) €0.50/per share 
adjustment related to potential risks of impairment of some working capital asset items, based on the 
findings of the due diligence. This resulted in a reduction of the enterprise value of Cellularline 
underlying the consideration indicated in the Letter of Intent of €10.5m. In greater detail, according 
to Esprinet’s press release, risks of impairment are also the consequence of the circumstance that, 
although Esprinet has submitted to Cellularline specific requests for in-depth analysis, the latter 
decided to provide limited feedbacks, alleging the circumstance that Esprinet, on Cellularline’s view, 
operates as competitor in certain markets. The new offered price incorporates an 11.8% premium to 
the last ex-dividend price recorded before the launch of the offer. On July 20, Cellularline issued a 
press release stating that it “contests the assessments, which appear to be merely instrumental to the 
bidder's interests, as well as the confused, contradictory and unjustified statements contained therein 
with reference to any issues of potential risk of impairment of some working capital asset items. In 
reaffirming the full correctness of its actions, the Company reserves the right to take all appropriate 
initiatives in this regard. The Company has also taken note of the promotion of the total voluntary 
public tender offer on the Company by 4 Side S.r.l., through the simultaneous publication of the press 
release pursuant to art. 102 of the Consolidated Law on Finance, in relation to which the Company 
will carry out the necessary and appropriate assessments and will express itself in the manner and 
within the terms of the law through the issuer's press release pursuant to art. 103 of the Consolidated 
Law on Finance”. 

 

PRIMA INDUSTRIE (O) - RECEIVED A NON-BINDING EXPRESSIONS OF INTEREST AT €25 PER SHARE In 
a press release out on July 11 (click here), PRI announced to have been informed about the execution 
of separate non-binding expressions of interest between Alpha Private Equity Funds Management 
Company, Peninsula Investments and certain shareholders of the Company, regarding negotiations, on 
an exclusive basis, for the possible purchase of a stake in Prima Industrie, implying the subsequent 
launch of a mandatory tender offer on all shares at €25. The company also informed that the effective 
launch of the offer is subject to the satisfactory outcome of the due diligence (still ongoing), the entry 
into binding agreements with shareholders and the obtainment of all necessary regulatory approvals. 
The Board of Directors reserved the right to carry out the relevant assessments once the characteristics 
of any offer will have been disclosed. We see the announced potential offer (slightly above our target 
price of €22.5) as consistent with our Outperform rating on the company, expected to i) recover and 
expand its historical profitability, ii) successfully complete its de-leveraging path, iii) consolidate its 
solid market positioning. 

 

DANIELI (N) - AWARDED €350M PLANT MAKING ORDER IN CZECH REPUBLIC According to Reuters, 
Liberty Ostrava signed on July 8 a deal with Danieli for two hybrid electric arc furnaces worth c.€350m. 
The new furnaces will have the annual combined steel production capacity of 3.5m tonnes, and they 
are expected to be fully operational in 2025. More in detail, the new furnaces will reduce overall CO2 
emissions of the Ostrava steelworks by more than 80% by 2027. The two 200-tonne furnaces will use 
Danieli’s patented QONE technology to control arc current and voltage for a more efficient and stable 
power delivery to the furnaces. This will allow the furnaces to be more flexible in the charge mix from 
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large quantities of hot metal and direct reduced iron (DRI/HBI) and up to 100% scrap in the second 
phase of the project. According to an article on Steel Time International, Liberty has also launched 
the tender process for similar hybrid electric arc furnaces for Ostrava’s sister plant LIBERTY Galati, 
Romania. The new fiscal year started with a large order for the Plant making division of the group 
which confirms that investments in green steel proceed despite the uncertain macro context. 

 

AUTOGRILL (RESTRICTED) - EDIZIONE ANNOUNCES STRATEGIC AGREEMENT FOR THE INTEGRATION 
BETWEEN AUTOGRILL AND DUFRY On July 10, Autogrill (Restricted) announced that its major 
shareholder Edizione signed an agreement with the Swiss player Dufry (Not Covered) for a strategic 
business combination between Autogrill and Dufry. According to the company’s press release (click 
here) these are the main details of the agreement: 

• Edizione transfers its c.50% stake in AGL in exchange of c.30m newly issued Dufry shares 
- The structure of the transaction consists of a transfer to Dufry of the majority stake held in 
AGL by Edizione (equal to 50.3% of the share capital) in exchange of newly issued Dufry shares. 
This will cause Edizione to hold 30,663,329 newly issued Dufry shares, equal to 25.248% of 
Dufry's share capital, corresponding to an exchange ratio of 0.158 Dufry shares for each 
Autogrill share (i.e, 3- month VWAP before April 14). Depending on the acceptance of 
Autogrill's minority shareholders of the mandatory tender, Edizione's stake could be in a range 
between 25.2% and about 20% of Dufry's share capital; 

• Dufry to launch a mandatory tender offer on AGL shares at 0.158 exchange ratio or 
€6.33/share - Following this transfer of the controlling stake, Dufry will launch a mandatory 
tender exchange offer on the remaining AGL shares, offering shareholders the possibility (1) 
of exchanging AGL shares for Dufry shares at the same exchange ratio as the majority 
shareholder or, alternatively, (2) of receiving an equivalent countervalue in cash (cash 
alternative) defined equal to € 6.33 per share; 

• Post-transaction governance – Following the closing of the transaction, Edizione will have 
the right to appoint three members of the BoD, including the Honorary Chairman (in the 
person of Alessandro Benetton, Chairman of Edizione) and two Vice Chairmen (Enrico Laghi 
and Paolo Roverato). Juan Carlos Torres is confirmed as Executive Chairman of the new Group 
and Xavier Rossinyol as CEO of the new Group. Gianmario Tondato will be appointed Executive 
Chairman of North American businesses of the new Group, while Paolo Roverato will be 
appointed as CEO of Autogrill SpA; 

• Combination creates a group with combined revenues of €12bn - The industrial 
combination aims at creating a player with an integrated offer in F&B and travel retail, with 
combined pre-pandemic revenues of more than €12bn. The Group will operate in an 
addressable space worth about €105bn (vs F&B segment estimated to have a size of c.€25bn), 
with the press release mentioning room for cost synergies and relevant growth opportunities; 

• BoD of Autogrill expressed its favorable view on the transaction - The Board of Directors 
of Autogrill S.p.A. met on Sunday and expressed its favorable view on the industrial rationale 
of the transaction, sharing the strategic approach thereof, with particular regard to the 
growth ambitions and the development of the Group in expanding its presence on multiple 
market segments and geographies; 

• Conditions precedent to the transaction - The completion of the transaction is subject, as 
usual, to the fulfillment of certain conditions precedent, consisting of: (1) authorization by 
the antitrust and golden power competent authorities; (2) adoption by Dufry shareholders' 
meeting of the relevant implementing resolutions; (3) granting by the banks of the bridge 
financing related to the mandatory tender exchange offer; (4) the non-occurrence of material 
adverse events. 

On July 11, Autogrill and Dufry (Not Covered) held conference calls to present the main details of the 
transaction, providing an indicative timetable for the completion of the deal. According to Dufry 
presentation (to access the document please click here), an EGM of Dufry shareholders is scheduled 
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on August 31, to seek approval of the resolutions required to implement the potential combination, 
including capital authorizations and the election of Edizione representatives to the Dufry Board of 
Directors. Closing of the transaction regarding Edizione stake is expected around Q1 2023, subject to 
regulatory filings and Antitrust clearance. Launch of the Mandatory Tender Offer is expected following 
the closing of the transaction on Edizione stake, with Dufry indicating closing of the MTO (and potential 
subsequent delisting of AGL shares) expected around Q2 2023. 

Mediobanca acts as financial advisor to Autogrill in the context of the combination with the Dufry 
Group 

 

MFE (N) - SECURES CONTROL OF 82.9% IN TL5 In a press release, MFE announced that the Spanish 
CNMV authority has disclosed the result of the voluntary tender offer for the acquisition of Mediaset 
España shares. Reportedly, MFE has secured control of 82.9% of Mediaset España. Furthermore, MFE’s 
board waived the minimum of 85% acceptance threshold it had previously set for the takeover bid. 
MFE has also informed that the BoD has approved the issuance of c.384m new MFE A shares to be 
assigned to TL5’s shareholders who have accepted the offer. The settlement of the offer is expected 
to take place on the 12th July and following that MFE’s share capital will amount to approximately 
€800m, divided into a total of 2.7bn MFE shares of which c.1.5bn MFE share A conferring one vote each 
and around 1.18bn shares B conferring ten votes each. Domestic press recalls after six months MFE will 
have the option to launch a merger with TL5. This represents a very good news for MFE, a step further 
in the implementation of the Pan-European project. We flagged some weeks ago the sweetening of 
the deal, with the cash component increased by 16% (or €30c/share) would have increased the chance 
of success of the offer, as it added to the visibility provided on MFE future dividend policy, suggesting 
the distribution of at least 50% of the ordinary net profit of the year as new policy. On our numbers, 
we estimate €362m Group Net Profit, i.e. €12c EPS. As a consequence, a 
€6c DPS could be distributed by MFE next year, for both classes of shares. We believe MFE remains 
leading candidate among EU broadcasters to implement a Pan-European project. At the same time the 
deteriorating macro picture limits the visibility at top-line level (with management confident the Co. 
will continue to outperform the market), with street’s concerns now moved to the second half of the 
year. 

 

SESA (O) - BOLT-ON DEAL IN THE CLOUD SOLUTIONS SEGMENT SeSa announced on July 4 a bolt-on 
deal in the Cloud segment. In details: 

• YoctoIT is an Italian player headquartered in Monza, specialising in the offering of value- 
added services in datacentre and cloud solutions including assessment and design for 
monitoring and controlling complex IT infrastructures with the integration of security and 
business intelligence; 

• The company can count on 20 human resources and it is expected to reach c.€4m revenues 
in 2022 with an EBITDA margin of c.20%; 

• The founder and managing partner Roberto Renna will continue to operate as key man, 
sharing goals for further skills development and sustainable value generation; 

• The deal has been valued according to Sesa's usual transaction multiple (c.5x EV/EBITDA), 
with the agreement envisaging the progressive acquisition of share capital up to 100% stake. 

The deal marks the 10th acquisition announced since the start of the year, with the company running 
well on track to replicate or even exceed the M&A performance recorded in 2021. We believe that the 
deal will strengthen SeSa's offering in the cloud and IT infrastructure area, a fast-growing segment of 
the IT market, further speeding up its consolidation strategy across the Italian IT landscape. 
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MEDIOBANCA MID CAP MULTIPLES 
Mediobanca Mid Cap Multiples – ex Financials (Part I) 
 EV/EBITDA Adj. P/E FCF yield D/EBITDA 

2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 

Acea 6.0x 6.1x 5.9x 8.9x 9.2x 9.0x -4.8% 4.6% 6.4% 3.4x 

Aeffe 8.1x 5.6x na 14.3x 9.2x na 14.5% 14.2% na 3.4x 

Aeroporto di Bologna 23.2x 10.4x na nm 33.2x na -2.5% -0.4% na 2.1x 

Alkemy 7.2x 5.6x 4.5x 11.1x 8.7x 7.4x 5.1% 7.5% 10.1% 1.3x 

Antares Vision 13.3x 10.5x na 21.3x 17.0x na 2.9% 4.2% na 0.2x 

Ariston Group 9.1x 7.9x 7.0x 17.5x 15.4x 14.4x 3.8% 6.1% 6.7% -0.5x 

Ascopiave 9.1x 9.1x 8.5x 14.3x 14.9x 14.7x 0.6% -7.0% -9.2% 6.1x 

Autogrill*           

B&C Speakers 11.2x 9.8x 8.9x 18.3x 16.0x 14.9x 5.1% 6.2% 7.6% 0.2x 

Brembo 5.6x 5.2x 4.7x 11.4x 10.8x 10.3x 1.2% 8.4% 9.0% 0.8x 

Brunello Cucinelli 18.2x 17.1x na 54.8x 50.4x na 4.1% 3.3% na 2.3x 

Buzzi Unicem 3.2x 3.0x 2.6x 7.7x 8.6x 8.1x 4.4% 8.1% 8.0% -0.3x 

Cairo Communication 3.1x 2.7x 2.3x 6.6x 6.1x 5.6x 56.4% 42.7% 49.1% 0.4x 

CAREL 23.9x 21.0x 19.0x 38.8x 33.8x 30.2x 1.7% 2.9% 3.2% 0.5x 

Cellularline 6.0x 4.6x 3.8x 9.0x 6.8x 6.0x 2.6% 15.8% 17.2% 1.8x 

Cementir 3.5x 3.1x 2.6x 8.0x 7.4x 6.7x 14.9% 14.9% 15.5% -0.2x 

Coima Res 28.1x 32.1x na 35.0x 38.7x na -4.6% -8.4% na 11.2x 

Comer Industries 6.5x 5.6x 4.9x 9.3x 7.9x 7.3x 6.5% 11.9% 13.5% 1.0x 

Danieli 4.7x 4.5x 4.4x 13.3x 11.6x 11.1x -4.2% 0.7% 1.7% -3.5x 

De' Longhi 8.5x 7.5x 5.6x 16.2x 14.5x 12.7x -3.5% 5.2% 7.0% -0.7x 

Digital Value 8.1x 6.2x 4.8x 15.5x 12.7x 10.8x 2.0% 9.4% 10.6% -0.5x 

doValue 5.1x 4.7x 4.0x 9.8x 9.4x 7.0x 12.8% 19.0% 24.7% 2.1x 

Elica 4.7x 3.9x 3.4x 8.6x 8.2x 7.4x 7.3% 10.5% 11.8% 1.0x 

Enav 11.9x 10.3x 8.8x 27.6x 22.1x 18.0x 3.5% 5.7% 9.5% 1.8x 

ERG 12.1x 12.6x 12.0x 28.4x 30.0x 26.3x 28.6% -4.8% -8.9% 1.8x 

Ferragamo 11.7x 13.3x na 44.2x 57.8x na 4.1% 3.5% na 1.1x 

Fila 6.3x 5.6x 5.0x 9.5x 8.0x 7.1x 7.2% 11.6% 14.9% 3.3x 

Fincantieri 10.0x 6.2x 5.0x nm 14.0x 5.2x -39.1% 28.3% 14.5% 7.6x 

Garofalo Health Care 7.6x 6.6x na 11.9x 10.9x na 6.6% 10.1% na 2.0x 

Gefran 4.5x 4.0x 3.5x 9.3x 8.7x 8.3x 7.8% 10.0% 12.3% -0.2x 

Geox 6.4x 5.0x na nm 26.6x na 6.7% 34.8% na 3.9x 

GVS 15.2x 13.0x 11.3x 25.2x 21.7x 19.3x 4.5% 4.5% 4.8% 0.8x 

IGD 12.9x 12.2x 11.8x 5.7x 5.5x 5.3x 10.7% 15.0% 14.1% 9.2x 

Iren 6.7x 6.6x 6.5x 8.3x 8.0x 7.5x -23.2% -4.6% -2.4% 3.4x 

Iveco Group 0.3x 0.1x na 9.2x 7.0x 5.7x 8.8% 5.4% 6.5% -1.3x 

LU-VE 10.2x 8.5x 7.2x 22.2x 16.9x 15.8x 5.1% 7.1% 8.0% 1.9x 

Maire Tecnimont 5.3x 4.7x 4.3x 10.0x 9.9x 9.0x 16.9% 16.0% 11.5% 0.4x 

Marr 9.8x 8.7x na 16.2x 13.3x na -1.6% 5.3% na 1.8x 

MFE 2.4x 2.3x 2.2x 3.6x 3.6x 3.2x 24.1% 25.3% 26.1% 1.0x 

Mondadori 5.1x 4.7x 4.4x 9.9x 9.0x 8.8x 5.6% 9.5% 12.2% 1.5x 

Philogen nm nm nm nm nm nm nm nm nm nm 

Piaggio 4.9x 4.6x 4.1x 13.5x 11.6x 9.8x 5.4% 4.7% 11.1% 1.5x 

Piovan 9.8x 8.2x 7.0x 14.0x 12.1x 10.9x 4.6% 8.4% 10.2% 1.6x 

Prima Industrie 7.2x 5.2x 4.4x 17.0x 10.4x 8.6x 8.9% 9.1% 11.2% 1.4x 

Rai Way 10.2x 9.5x 8.9x 20.2x 18.3x 17.3x 0.4% 5.0% 8.6% 1.0x 

RCS Mediagroup 4.0x 3.4x 2.8x 7.3x 7.3x 7.6x 19.2% 24.9% 28.0% 0.8x 

Source: Mediobanca Securities, prices as of 28/07/2022; * Mediobanca acts as financial advisor to Autogrill in the context of the combination with the Dufry 

Group 
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Mediobanca Mid Cap Multiples – ex Financials (Part II) 
 EV/EBITDA Adj. P/E FCF yield D/EBITDA 

2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 

REPLY 15.3x 13.3x 11.6x 27.3x 23.9x 21.4x 3.4% 4.0% 4.0% -1.0x 

Sabaf 6.5x 5.9x 5.3x 10.7x 10.0x 9.6x 5.6% 9.9% 10.8% 1.2x 

Safilo 6.4x 5.6x na 26.9x 20.6x na 12.2% 6.6% na 0.4x 

Salcef Group 10.4x 8.8x 7.9x 22.8x 18.9x 16.8x 3.2% 4.6% 5.5% -0.9x 

Saras 1.3x 2.2x 3.6x 2.9x 6.5x 18.8x 37.3% 16.8% 9.2% -0.1x 

SECO 20.5x 14.9x 11.2x 38.8x 26.6x 18.3x -0.8% 2.0% 3.2% 2.8x 

SeSa 13.1x 10.5x 8.9x 26.2x 20.8x 18.3x 2.0% 3.9% 7.8% -0.5x 

SIT 5.7x 5.1x 4.4x 10.9x 9.8x 8.7x 7.8% 15.9% 18.9% 2.2x 

Technogym 9.6x 7.8x na 21.1x 16.6x na 3.9% 5.9% na -0.9x 

Technoprobe* 22.1x 17.1x 13.9x 36.3x 27.9x 23.1x 1.5% 3.3% 3.9% -1.7x 

Tesmec 4.4x 3.6x 3.1x 10.0x 5.8x 4.7x 23.7% 20.1% 27.3% 2.9x 

Tinexta 11.6x 9.3x 8.0x 19.0x 15.7x 14.0x 6.4% 7.5% 8.1% 2.1x 

Tod's 9.0x 7.7x na 85.7x 28.0x na 10.0% 11.3% na 2.8x 

Unieuro 4.8x 4.0x 4.0x 8.3x 6.4x 6.5x 10.9% -5.8% 12.0% 2.0x 

Webuild 2.7x 2.5x na 12.9x 9.3x na -13.8% -0.1% na -0.4x 

Source: Mediobanca Securities, prices as of 28/07/2022; *Mediobanca acts as Euronext Growth Advisor to Technoprobe 
 
 
 
 
 

Mediobanca Mid Cap Multiples - Financials 
 

Adj. P/E Core Tier 1 Ratio Loans/Deposits Solvency I ratio 

2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E 

Anima Holding 9.1x 8.3x 8.2x na na na na na na na na na 

Banca Ifis 6.3x 5.5x 4.8x 16% 16% 15% 182% 182% 182% na na na 

Banca MPS* 
            

BPSO 9.7x 7.6x 7.8x 15% 16% 16% 37% 37% 36% na na na 

BFF Banking Group 8.7x 7.4x 6.9x 16% 15% 13% 48% 54% 56% na na na 

Cattolica Ass. 
            

Credem 10.6x 8.9x 7.8x 15% 16% 16% 35% 35% 35% na na na 

UnipolSai 8.6x 8.0x 7.9x na na na na na na nm nm nm 

Source: Mediobanca Securities, prices as of 28/07/2022; *Mediobanca acts as Joint Global Coordinator in the share capital increase of Banca Monte dei Paschi 

di Siena 
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APPENDIX – MEDIOBANCA MID CAP COVERAGE 
Mediobanca Mid Cap coverage ex Financials (Part I) 
 

MARKET CAP (€m) RATING PRICE TP UPSIDE REF. ANALYST 

Acea 2,982 Outperform 14.00 21.50 53.6% Javier Suárez 

Aeffe 162 Neutral 1.51 2.35 55.8% Chiara Rotelli 

Aeroporto di Bologna 303 Neutral 8.40 9.50 13.1% Nicolo Pessina 

Alkemy 78 Outperform 13.98 24.30 73.8% Isacco Brambilla 

Antares Vision 723 
 

10.26 
  

Alessandro Tortora 

Ariston Group 2,628 Outperform 7.98 12.50 56.7% Alessandro Tortora 

Ascopiave 641 Outperform 2.74 4.40 60.9% Enrico Bartoli 

Autogrill* 2,444 Restricted 6.35 
  

Isacco Brambilla 

B&C Speakers 136 Neutral 12.40 14.50 16.9% Marco Vitale 

Brembo 3,328 Neutral 9.97 12.00 20.4% Andrea Balloni 

Brunello Cucinelli 3,737 Outperform 54.95 60.00 9.2% Chiara Rotelli 

Buzzi Unicem 3,353 Neutral 17.41 22.90 31.6% Alessandro Tortora 

Cairo Communication 250 Neutral 1.86 2.15 15.6% Fabio Pavan 

CAREL 2,205 Neutral 22.05 23.00 4.3% Alessandro Tortora 

Cellularline 84 Neutral 3.72 4.00 7.5% Marco Vitale 

Cementir 972 Outperform 6.11 9.30 52.2% Alessandro Tortora 

Coima Res 359 Neutral 9.98 10.00 0.2% Simonetta Chiriotti 

Comer Industries 626 Outperform 21.60 36.40 68.5% Andrea Balloni 

Danieli 1,336 Neutral 19.40 26.20 35.1% Alessandro Tortora 

De' Longhi 2,652 Neutral 17.74 21.60 21.8% Isacco Brambilla 

Digital Value 603 Outperform 60.50 124.20 105.3% Marco Vitale 

doValue 467 Outperform 5.84 8.50 45.5% Simonetta Chiriotti 

Elica 177 Outperform 2.80 3.50 25.0% Emanuele Negri 

Enav 2,275 Outperform 4.20 5.20 23.8% Nicolo Pessina 

ERG 4,729 Outperform 31.46 36.00 14.4% Enrico Bartoli 

Ferragamo 2,898 Underperform 17.17 14.80 -13.8% Chiara Rotelli 

Fila 407 Neutral 8.00 11.50 43.8% Isacco Brambilla 

Fincantieri 864 Neutral 0.51 0.57 11.7% Alessandro Pozzi 

Garofalo Health Care 358 Outperform 3.97 6.60 66.2% Isacco Brambilla 

Gefran 129 Outperform 8.95 13.00 45.3% Marco Vitale 

Geox 208 Neutral 0.80 0.93 15.7% Chiara Rotelli 

GVS 1,572 Neutral 8.99 10.00 11.3% Alessandro Tortora 

IGD - Immobiliare Grande Distribuzione 396 Neutral 3.59 4.80 33.9% Simonetta Chiriotti 

Iren 2,381 Outperform 1.83 3.20 74.9% Javier Suárez 

Iveco Group 1,590 Neutral 5.86 9.40 60.3% Andrea Balloni 

LU-VE 497 Outperform 22.40 26.00 16.1% Marco Vitale 

Maire Tecnimont 874 Underperform 2.66 3.10 16.6% Emanuele Negri 

Marr 885 Neutral 13.30 19.00 42.9% Alessandro Tortora 

MFE 1,198 Neutral 0.62 1.00 61.8% Fabio Pavan 

Source: Mediobanca Securities, prices as of 28/07/2022; * Mediobanca acts as financial advisor to Autogrill in the context of the combination with the Dufry 

Group 
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Mediobanca Mid Cap coverage – ex Financials (Part II) 
 

MARKET CAP (€m) RATING PRICE TP UPSIDE REF. ANALYST 

Mondadori 416 Outperform 1.69 3.10 83.9% Fabio Pavan 

Philogen 575 Outperform 14.16 25.30 78.7% Isacco Brambilla 

Piaggio 883 Outperform 2.47 3.15 27.5% Gilles Errico 

Piovan 472 Outperform 8.80 11.50 30.7% Marco Vitale 

Prima Industrie 235 Outperform 22.45 22.50 0.2% Emanuele Negri 

Rai Way 1,333 Outperform 4.90 6.55 33.6% Fabio Pavan 

RCS Mediagroup 473 Neutral 0.73 0.83 14.0% Fabio Pavan 

REPLY 4,819 Neutral 128.80 159.00 23.4% Isacco Brambilla 

Sabaf 273 Outperform 24.40 30.00 23.0% Andrea Balloni 

Safilo 537 Neutral 1.30 1.42 9.4% Chiara Rotelli 

Salcef Group 1,157 Outperform 18.54 24.00 29.4% Marco Vitale 

Saras 1,209 Neutral 1.27 1.15 -9.6% Alessandro Pozzi 

SECO 734 Outperform 6.20 8.50 37.1% Marco Vitale 

SeSa 2,070 Outperform 133.60 172.00 28.7% Marco Vitale 

SIT 173 Outperform 6.92 10.00 44.5% Emanuele Negri 

Technogym 1,340 Neutral 6.67 7.90 18.5% Chiara Rotelli 

Technoprobe* 4,760 Outperform 7.92 8.60 8.6% Andrea Balloni 

Tesmec 70 Neutral 0.12 0.14 20.5% Emanuele Negri 

Tinexta 1,115 Outperform 23.62 32.20 36.3% Isacco Brambilla 

Tod's 1,566 Neutral 33.60 46.60 38.7% Chiara Rotelli 

Unieuro 230 Outperform 11.12 16.20 45.7% Emanuele Negri 

Webuild 1,452 Neutral 1.45 2.15 48.3% Alessandro Tortora 

Source: Mediobanca Securities, prices as of 28/07/2022; *Mediobanca acts as Euronext Growth Advisor to Technoprobe 

 
Mediobanca Mid Cap coverage - Financials 
 

MARKET CAP (€m) RATING PRICE TP UPSIDE REF. ANALYST 

Anima Holding 1,197 Outperform 3.35 4.30 28.4% Gian Luca Ferrari 

Banca Ifis 691 Neutral 12.85 22.00 71.2% Simonetta Chiriotti 

Banca Monte Paschi Siena* 405 Restricted 0.40   Riccardo Rovere 

Banca Popolare di Sondrio 1,429 Neutral 3.15 3.80 20.6% Noemi Peruch 

BFF Banking Group 1,268 Outperform 6.84 8.50 24.3% Simonetta Chiriotti 

Cattolica Assicurazioni 1,537 Not Rated 6.73   Gian Luca Ferrari 

Credem 1,826 Neutral 5.35 6.30 17.8% Riccardo Rovere 

UnipolSai 7,313 Neutral 2.17 2.80 29.2% Gian Luca Ferrari 

Source: Mediobanca Securities, prices as of 28/07/2022; * Mediobanca acts as Joint Global Coordinator in the share capital increase of Banca Monte dei Paschi 

di Siena 
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GENERAL DISCLOSURES 

This research report is prepared by Mediobanca - Banca di credito finanziario S.p.A. (“Mediobanca S.p.A.”), authorized and supervised by 
Bank of Italy and Consob to provide financial services, and is compliant with the relevant European Directive provisions on investment and 
ancillary services (MiFID Directive) and with the implementing law. 

Unless specified to the contrary, within EU Member States, the report is made available by Mediobanca S.p.A. The distribution of this 
document by Mediobanca S.p.A. in other jurisdictions may be restricted by law and persons into whose possession this document comes 
should inform themselves about, and observe, any such restrictions. All reports are disseminated and available to all clients simultaneously 
through electronic distribution and publication to our internal client websites. The recipient acknowledges that, to the extent permitted by 
applicable securities laws and regulations, Mediobanca S.p.A. disclaims all liability for providing this research, and accepts no liability 
whatsoever for any direct, indirect or consequential loss arising from the use of this document or its contents. This research report is provided 
for information purposes only and does not constitute or should not be construed as a provision of investment advice, an offer to buy or sell, 
or a solicitation of an offer to buy or sell, any financial instruments. It is not intended to represent the conclusive terms and conditions of 
any security or transaction, nor to notify you of any possible risks, direct or indirect, in undertaking such a transaction. Not all investment 
strategies are appropriate at all times, and past performance is not necessarily a guide to future performance. Mediobanca S.p.A. 
recommends that independent advice should be sought, and that investors should make their own independent decisions as to whether an 
investment or instrument is proper or appropriate based on their own individual judgment, their risk-tolerance, and after consulting their 
own investment advisers. Unless you notify Mediobanca S.p.A. otherwise, Mediobanca S.p.A. assumes that you have sufficient knowledge, 
experience and/or professional advice to undertake your own assessment. This research is intended for use only by those professional clients 
to whom it is made available by Mediobanca S.p.A. The information contained herein, including any expression of opinion, has been obtained 
from or is based upon sources believed to be reliable but is not guaranteed as to accuracy or completeness although Mediobanca S.p.A. 
considers it to be fair and not misleading. Any opinions or estimates expressed herein reflect the judgment of the author(s) as of the date 
the research was prepared and are subject to change at any time without notice. Unless otherwise stated, the information or opinions 
presented, or the research or analysis upon which they are based, are updated as necessary and at least annually. Mediobanca S.p.A. may 
provide hyperlinks to websites of entities mentioned in this document, however the inclusion of a link does not imply that Mediobanca S.p.A. 
endorses, recommends or approves any material on the linked page or accessible from it. Mediobanca S.p.A. does not accept responsibility 
whatsoever for any such material, nor for any consequences of its use. Neither Mediobanca S.p.A. nor any of its directors, officers, employees 
or agents shall have any liability, howsoever arising, for any error, inaccuracy or incompleteness of fact or opinion in this report or lack of 
care in its preparation or publication. 

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our 
proprietary trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our proprietary trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. The 
analysts named in this report may have from time to time discussed with our clients, including Mediobanca S.p.A. salespersons and traders, 
or may discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of 
the equity securities discussed in this report, which impact may be directionally counter to the analysts' published price target expectations 
for such stocks. Any such trading strategies are distinct from and do not affect the analysts' fundamental equity rating for such stocks, which 
rating reflects a stock's return potential relative to its coverage group as described herein. 

ADDITIONAL DISCLAIMERS TO U.S. INVESTORS: 
This research report is prepared by Mediobanca S.p.A. and distributed in the United States by Mediobanca Securities USA LLC, which is a 
wholly owned subsidiary of Mediobanca S.p.A., is a member of Finra and is registered with the US Securities and Exchange Commission. 565 
Fifth Avenue - New York NY 10017. Mediobanca Securities USA LLC accepts responsibility for the content of this report. Any US person 
receiving this report and wishing to effect any transaction in any security discussed in this report should contact Mediobanca Securities USA 
LLC at 001(212) 991-4745. Please refer to the contact page for additional contact information. All transactions by a US person in the securities 
mentioned in this report must be effected through Mediobanca Securities USA LLC and not through a non-US affiliate. The research analyst(s) 
named on this report are not registered / qualified as research analysts with Finra. The research analyst(s) are not associated persons of 
Mediobanca Securities USA LLC and therefore are not subject to NASD rule 2711 and incorporated NYSE rule 472 restrictions on 
communications with a subject company, public appearances and trading securities held by a research analyst. 

ADDITIONAL DISCLAIMERS TO U.K. INVESTORS: 
Mediobanca S.p.A. is deemed authorised and regulated by the Financial Conduct Authority to provide services in the United Kingdom under 
the Temporary Permission Regime. The nature and extent of consumer protections may differ from those for firms based in the United 
Kingdom. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking 
full authorisation, are available on the Financial Conduct Authority's website. 

ADDITIONAL DISCLAIMERS TO U.A.E. INVESTORS: 
This research report has not been approved or licensed by the UAE Central Bank, the UAE Securities and Commodities Authority (SCA), the 
Dubai Financial Services Authority (DFSA) or any other relevant licensing authorities in the UAE, and does not constitute a public offer of 
securities in the UAE in accordance with the commercial companies law, Federal Law No. 8 of 1984 (as amended), SCA Resolution No.(37) of 
2012 or otherwise. This research report is strictly private and confidential and is being issued to sophisticated investors. 

 
REGULATORY DISCLOSURES 

Mediobanca S.p.A. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that 
the firm may have a conflict of interest that could affect the objectivity of this report. Mediobanca S.p.A. or its affiliates or its employees 
may effect transactions in the securities described herein for their own account or for the account of others, may have long or short positions 
with the issuer thereof, or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such 
issuer or its affiliates. The organisational and administrative arrangements established by Mediobanca S.p.A. for the management of conflicts 
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The current stock ratings system has been used since 25 September 2017. Before then, Mediobanca S.p.A. used a different system, based on 
the following ratings: outperform, neutral, underperform, under review, not rated. For additional details about the old ratings system, please 
access research reports dated before 25 September 2017 from the restricted part of the “MB Securities” section of the Mediobanca 
S.p.A. website at www.mediobanca.com. 

Outperform (O). The stock’s total return is expected to exceed the average total return of the analyst’s industry (or industry team’s) coverage 
universe, on a risk-adjusted basis, over the next 6-12 months. 

Neutral (N). The stock’s total return is expected to be in line with the average total return of the analyst’s industry (or industry team’s) 
coverage universe, on a risk-adjusted basis, over the next 6-12 months. 

Underperform (U). The stock’s total return is expected to be below the average total return of the analyst’s industry (or industry team’s) 
coverage universe, on a risk-adjusted basis, over the next 6-12 months. 

 
Not Rated (NR). Currently the analyst does not have adequate confidence about the stock’s total return relative to the average total return 
of the analyst’s industry (or industry team’s) coverage, on a risk-adjusted basis, over the next 6-12 months. Alternatively, it is applicable 
pursuant to Mediobanca policy in circumstances when Mediobanca is acting in any advisory capacity in a strategic transaction involving this 
company or when the company is the target of a tender offer. 

Restricted (R). Any kind of recommendation on the stock is restricted pursuant to Mediobanca Research and Trading restriction directive in 
circumstances where the bank is performing an Investment Banking role in Capital Markets or M&A transactions. 

Coverage suspended (CS). The coverage is temporarily suspended due to endogenous events related to the Equity Research department 
(reallocation of coverage within the team, analyst resignation, etc.) 

 

 
      
      

 
  

      
      

 

of interest with respect to investment research are consistent with rules, regulations or codes applicable to the securities industry. The 
compensation of the analyst who prepared this report is determined exclusively by research management and senior management (not 
including investment banking). Analyst compensation is not based on investment banking revenues, however, compensation may relate to 
the revenues of Mediobanca S.p.A. as a whole, of which investment banking, sales and trading are a part. 

For a detailed explanation of the policies and principles implemented by Mediobanca S.p.A. to guarantee the integrity and independence of 
researches prepared by Mediobanca's analysts, please refer to the research policy which can be found at the following link: 
http://www.mediobanca.it/static/upload/b5d/b5d01c423f1f84fffea37bd41ccf7d74.pdf 

Unless otherwise stated in the text of the research report, target prices are based on either a discounted cash flow valuation and/or 
comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the two methods. The result of this 
fundamental valuation is adjusted to reflect the analyst's views on the likely course of investor sentiment. Whichever valuation method is 
used there is a significant risk that the target price will not be achieved within the expected timeframe. Risk factors include unforeseen 
changes in competitive pressures or in the level of demand for the company's products. Such demand variations may result from changes in 
technology, in the overall level of economic activity or, in some cases, from changes in social values. Valuations may also be affected by 
changes in taxation, in exchange rates and, in certain industries, in regulations. All prices are market close prices unless differently specified. 

Since 25 September 2017, Mediobanca uses a relative rating system, based on the following judgements: Outperform, Neutral, Underperform, 
Not Rated, Coverage suspended and Restricted. 
 

Our recommendation relies upon the expected relative performance of the stock considered versus its benchmark. Such an expected relative 
performance relies upon a valuation process that is based on the analysis of the company's business model / competitive positioning / 
financial forecasts. The company's valuation could change in the future as a consequence of a modification of the mentioned items. 

Please consider that the above rating system also drives the portfolio selections of the Mediobanca's analysts as follows: long positions can 
only apply to stocks rated Outperform and Neutral; short positions can only apply to stocks rated Underperform and Neutral; portfolios 
selection cannot refer to Not Rated stocks; Mediobanca portfolios might follow different time horizons. 
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COMPANY SPECIFIC REGULATORY DISCLOSURES 

SPECIALIST 
This report was prepared by Mediobanca S.p.A. in its capacity as specialist of the following companies, in compliance with the obligations 
set forth by the rules of the markets organized and managed by Borsa Italiana S.p.A.: Ascopiave, B&C Speakers, CAREL, doValue, Gefran, 
SECO, Technoprobe. Mediobanca S.p.A. expects to prepare research reports on the following companies at least on a semi-annual basis: 
Ascopiave, B&C Speakers, CAREL, doValue, Gefran, SECO, Technoprobe. 

SPONSOR/SPECIALIST 
This report was prepared by Mediobanca S.p.A. in its capacity as sponsor and specialist of the following companies, in compliance with the 
obligations set forth by the rules of the markets organized and managed by Borsa Italiana S.p.A.: Unieuro. Mediobanca S.p.A. expects to 
prepare research reports on the following companies at least on a semi-annual basis: Unieuro. 

AGREEMENT TO PRODUCE RESEARCH OTHER THAN SPONSOR AND/OR SPECIALIST ARRANGEMENT 
Mediobanca S.p.A. is party to one or more agreements with the following companies relating to the preparation of research reports on the 
same companies: Acea, Alkemy, Antares Vision, Cellularline, Digital Value, Elica, Garofalo Health Care, LU-VE, Piovan, Prima Industrie, 
REPLY, Sabaf, SeSa, SIT, Tesmec, Tinexta. 

MARKET MAKER 
Mediobanca S.p.A. is currently acting as market maker on equity instruments, or derivatives whose underlying financial instruments are 
materially represented by equity instruments, issued by the following companies: Aeffe, Autogrill, Banca Monte Paschi Siena, Banca Popolare 
di Sondrio, Buzzi Unicem, Cattolica Assicurazioni, Credem, ERG, Ferragamo, Geox, Iren, Iveco Group, MFE, Mondadori, Saras, SECO, Tod's, 
Unieuro, UnipolSai. 

MEDIOBANCA REPRESENTATION ON GOVERNING BODIES 
Mediobanca S.p.A. or one or more of the companies belonging to its group have a representative on one of the governing bodies of the 
following companies: RCS Mediagroup. 

MEDIOBANCA SIGNIFICANT FINANCIAL INTERESTS 
As of the date of publication of this research report, Mediobanca or one or more of the companies belonging to its group hold a net long 
position (above 0,5%) of the total issued share capital in the following companies: RCS Mediagroup. 
As of the date of publication of this research report, Mediobanca Securities USA LLC's parent company, Mediobanca S.p.A. beneficially owns 
1% or more of any class of common equity securities of the securities of the following companies: . 

ISSUER REPRESENTATION ON MEDIOBANCA GOVERNING BODIES 
Certain members of the governing bodies of the following companies are also members of the governing bodies of Mediobanca S.p.A. or one 
or more of the companies belonging to its group: . 

LENDING RELATIONSHIP 
Mediobanca S.p.A. or one or more of the companies belonging to its group have a significant lending relationship with the following companies 
or one or more of the companies belonging to their group: Autogrill, Fincantieri. 

LEAD MANAGER OR CO-LEAD MANAGER OR SIMILAR ROLES 
Mediobanca S.p.A. is currently acting as lead manager, co-lead manager, bookrunner or in similar roles in the context of a public offering of 
financial instruments of following companies: . Mediobanca Securities USA LLC does not act as lead manager, co-lead manager, bookrunner 
or in similar roles in the context of a public offering of financial instruments of the following companies: . 

INVESTMENT AND ANCILLARY SERVICES 
In the last 12 months, Mediobanca S.p.A. or one or more of the companies belonging to its group has entered into agreements to deliver 
investment and ancillary services to the following companies Aeffe, Anima Holding, Ariston Group , Ascopiave, Autogrill, B&C Speakers, 
Banca Ifis, Banca Monte Paschi Siena, Banca Popolare di Sondrio, BFF Banking Group, Buzzi Unicem, Cairo Communication, Cattolica 
Assicurazioni, Cementir, Coima Res, Credem, Danieli, doValue, Elica, ERG, Fila, Fincantieri, GVS, Iren, MFE, Mondadori, Philogen, Piaggio, 
Prima Industrie, Rai Way, RCS Mediagroup, SECO, SIT, Technoprobe, Tesmec, Tod's, Unieuro, UnipolSai or one or more of the companies 
belonging to their group. 

UNDERWRITING 
Mediobanca S.p.A. is committed to purchase financial instruments remaining unsubscribed in the context of financial instruments offering 
of the following companies: Banca Monte Paschi Siena. 

 

RATING 
The present rating in regard to Acea has not been changed since 29/11/2017.The present rating in regard to Aeffe has not been changed 
since 09/01/2020.The present rating in regard to Aeroporto di Bologna has not been changed since 01/02/2019.The present rating in regard 
to Alkemy has not been changed since 25/06/2020.The present rating in regard to Anima Holding has not been changed since 02/07/2019.The 
present rating in regard to Antares Vision has not been changed since 00/00/0000.The present rating in regard to Ariston Group has not been 
changed since 04/01/2022.The present rating in regard to Ascopiave has not been changed since 26/04/2022.The present rating in regard to 
Autogrill has not been changed since 30/06/2022.In the past 12 months, the rating on Autogrill has been changed. The previous rating, issued 
on 08/07/2021, was Neutral.The present rating in regard to B&C Speakers has not been changed since 14/09/2020.The present rating in regard 
to Banca Ifis has not been changed since 08/11/2017.The present rating in regard to Banca Monte Paschi Siena has not been changed since 
23/06/2022.In the past 12 months, the rating on Banca Monte Paschi Siena has been changed. The previous rating, issued on 26/10/2017, 
was Neutral.The present rating in regard to Banca Popolare di Sondrio has not been changed since 27/04/2015.The present 
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rating in regard to BFF Banking Group has not been changed since 16/05/2017.The present rating in regard to Brembo has not been changed 
since 12/05/2022.In the past 12 months, the rating on Brembo has been changed. The previous rating, issued on 25/03/2022, was 
Underperform.The present rating in regard to Brunello Cucinelli has not been changed since 26/05/2022.In the past 12 months, the rating 
on Brunello Cucinelli has been changed. The previous rating, issued on 11/03/2014, was Neutral.The present rating in regard to Buzzi Unicem 
has not been changed since 11/01/2021.The present rating in regard to Cairo Communication has not been changed since 14/04/2020.The 
present rating in regard to CAREL has not been changed since 18/07/2018.The present rating in regard to Cattolica Assicurazioni has not 
been changed since 25/06/2020.The present rating in regard to Cellularline has not been changed since 15/09/2020.The present rating in 
regard to Cementir has not been changed since 09/03/2018.The present rating in regard to Coima Res has not been changed since 
29/04/2022.In the past 12 months, the rating on Coima Res has been changed. The previous rating, issued on 06/02/2017, was 
Outperform.The present rating in regard to Comer Industries has not been changed since 17/04/2020.The present rating in regard to Credem 
has not been changed since 25/03/2022.In the past 12 months, the rating on Credem has been changed. The previous rating, issued on 
05/01/2009, was Outperform.The present rating in regard to Danieli has not been changed since 11/03/2022.In the past 12 months, the 
rating on Danieli has been changed. The previous rating, issued on 11/01/2021, was Outperform.The present rating in regard to De' Longhi 
has not been changed since 14/04/2020.The present rating in regard to Digital Value has not been changed since 02/08/2019.The present 
rating in regard to doValue has not been changed since 19/07/2022.The present rating in regard to Elica has not been changed since 
11/03/2021.The present rating in regard to Enav has not been changed since 16/03/2020.The present rating in regard to ERG has not been 
changed since 17/08/2021.In the past 12 months, the rating on ERG has been changed. The previous rating, issued on 02/01/2021, was 
Restricted .The present rating in regard to Ferragamo has not been changed since 26/05/2022.In the past 12 months, the rating on Ferragamo 
has been changed. The previous rating, issued on 18/06/2020, was Neutral.The present rating in regard to Fila has not been changed since 
15/03/2019.The present rating in regard to Fincantieri has not been changed since 09/01/2020.The present rating in regard to Garofalo 
Health Care has not been changed since 10/09/2019.The present rating in regard to Gefran has not been changed since 18/05/2022.In the 
past 12 months, the rating on Gefran has been changed. The previous rating, issued on 18/05/2022, was Neutral.The present rating in regard 
to Geox has not been changed since 17/05/2021.In the past 12 months, the rating on Geox has been changed. The previous rating, issued on 
14/04/2020, was Underperform.The present rating in regard to GVS has not been changed since 27/07/2020. 

 

INITIAL COVERAGE 
Acea initial coverage as of 03/02/2004.Aeffe initial coverage as of 17/09/2007.Aeroporto di Bologna initial coverage as of 05/09/2018.Alkemy 
initial coverage as of 25/06/2020.Anima Holding initial coverage as of 25/03/2015.Antares Vision initial coverage as of 15/10/2019.Ariston 
Group initial coverage as of 04/01/2022.Ascopiave initial coverage as of 26/04/2022.Autogrill initial coverage as of 21/02/2003.B&C Speakers 
initial coverage as of 10/01/2020.Banca Ifis initial coverage as of 24/11/2015.Banca Monte Paschi Siena initial coverage as of 
12/02/2004.Banca Popolare di Sondrio initial coverage as of 27/04/2015.BFF Banking Group initial coverage as of 16/05/2017.Brembo initial 
coverage as of 01/08/2007.Brunello Cucinelli initial coverage as of 12/06/2012.Buzzi Unicem initial coverage as of 21/03/2003.Cairo 
Communication initial coverage as of 12/02/2003.CAREL initial coverage as of 18/07/2018.Cattolica Assicurazioni initial coverage as of 
11/04/2005.Cellularline initial coverage as of 03/09/2019.Cementir initial coverage as of 23/01/2003.Coima Res initial coverage as of 
00/00/0000.Comer Industries initial coverage as of 17/04/2020.Credem initial coverage as of 21/03/2003.Danieli initial coverage as of 
23/05/2006.De' Longhi initial coverage as of 28/01/2003.Digital Value initial coverage as of 02/08/2019.doValue initial coverage as of 
19/07/2022.Elica initial coverage as of 11/03/2021.Enav initial coverage as of 31/08/2016.ERG initial coverage as of 13/03/2003.Ferragamo 
initial coverage as of 05/09/2011.Fila initial coverage as of 07/07/2017.Fincantieri initial coverage as of 13/08/2014.Garofalo Health Care 
initial coverage as of 10/09/2019.Gefran initial coverage as of 24/03/2021.Geox initial coverage as of 01/03/2005.GVS initial coverage as of 
27/07/2020.IGD - Immobiliare Grande Distribuzione initial coverage as of 18/06/2007.Iren initial coverage as of 20/07/2010.Iveco Group 
initial coverage as of 05/01/2022.LU-VE initial coverage as of 08/10/2021.Maire Tecnimont initial coverage as of 15/09/2008.Marr initial 
coverage as of 05/06/2006.MFE initial coverage as of 19/03/2003.Mondadori initial coverage as of 06/02/2003.Philogen initial coverage as 
of 12/04/2021.Piaggio initial coverage as of 14/09/2006.Piovan initial coverage as of 16/07/2020.Prima Industrie initial coverage as of 
11/09/2017.Rai Way initial coverage as of 30/12/2014.RCS Mediagroup initial coverage as of 25/06/2003.REPLY initial coverage as of 
30/11/2017.Sabaf initial coverage as of 13/01/2021.Safilo initial coverage as of 19/12/2006.Salcef Group initial coverage as of 
06/11/2019.Saras initial coverage as of 22/05/2012.SECO initial coverage as of 10/03/2021.SeSa initial coverage as of 21/05/2019.SIT initial 
coverage as of 22/10/2019.Technogym initial coverage as of 08/06/2016.Technoprobe initial coverage as of 29/12/2022.Tesmec initial 
coverage as of 21/09/2010.Tinexta initial coverage as of 22/11/2017.Tod's initial coverage as of 28/01/2003.Unieuro initial coverage as of 
11/05/2017.UnipolSai initial coverage as of 11/09/2003.Webuild initial coverage as of 24/06/2005. 

 
 

COPYRIGHT NOTICE 

No part of the content of any research material may be copied, forwarded or duplicated in any form or by any means without the prior 
consent of Mediobanca S.p.A., and Mediobanca S.p.A. accepts no liability whatsoever for the actions of third parties in this respect. 

END NOTES 

The disclosures contained in research reports produced by Mediobanca S.p.A. shall be governed by and construed in accordance with Italian 
law. 

Additional information is available upon request. 

 
The list of all recommendations disseminated in the last 12 months by Mediobanca's analysts is available here 
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