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Company Rating Mkt Price (*) Tgt Price 

DE’LONGHI Neutral (from Outperform) €7.74 €9.0 

INDESIT Neutral €4.94 €6.3 

Source: Mediobanca Securities                                   (*) Mkt Prices and Mkt Cap as of 15 Sept. 11 

  Rain is not going to stop any time soon... 

 
Revision in estimates and stress test 

We took into account a cautious macroeconomic approach to revise our 

estimates: we cut our 12EPS for Indesit by 18%, while maintaining our 

expectations for DeôLonghi substantially unchanged.  

We expanded our analysis and calculated the potential negative earnings 

revision that would affect our estimates if a ñ2009 likeò scenario were to occur: 

excluding any material saving from cost-cutting, or any further relevant change 

to the costs structure, FY12E net income could be almost halved for DeôLonghi 

and could go slightly into the red for Indesit. However, we consider such a 

scenario to be highly unlikely for the time being. 

DeôLonghi: Neutral from Outperform, with TP at ú9.0 (vs. old 10.2) 

Indesit: Neutral confirmed, with TP at ú6.3 (vs. old ú7.7) 

We still recognize that DeôLonghi is preferable to Indesit in terms of financials, 

and we certainly expect DeôLonghi stock price will continue to outperform 

Indesit over the following months. However, our Neutral recommendation on 

both stocks is supported by the following key points:  

Î the cyclicality of the household appliances market; 

Î the still high exposure to mature markets (accounting for approx. 60% and 

70% of consolidated revenues for Indesit and DeôLonghi respectively), and 

in particular the presence in Italy (15% of sales for both companies): 

domestic consumersô purchasing power is at risk of contraction once the 

new Austerity Plan is implemented (since it mainly focuses on personal 

income), and the ordinary VAT rate increase should add on top; 

Î the uncertainty still lying on trend in raw materials purchasing prices and 

on the companiesô specific capability to implement further potential costs 

cutting measures; 

Î investorsô limited interest in small/mid cap companies, given the current 

equity market conditions, coupled with the increase in volatility recently 

experienced by both stocks. 

 

 

Company Mkt Cap (€m) (*) 

  
DE’LONGHI €1,157 

INDESIT €564 
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New macro assumptions and stress test  

12EPS cut by 18% for Indesit, and unchanged for DeôLonghi  

With the last ñItalian Stock Marketò report (ñDiscounting a worse macro scenarioò, 8 September), we 

drew possible macro scenarios for 2012:  

Î we believe that Italy will grow much less than forecasted by consensus (ranging from +0.2% YoY to 

1.6% YoY) and our ñbaseò case calls for a -0.5% / +0.0% YoY growth (see table below for details); 

Î only in a worst case we believe the global GDP growth (Italy included) would get back to the sad 

2009 trends (ñ2009 likeò scenario). 

GDP Growth forecasts: MB ñbaseò scenario for FY12 

 
2007A 2008A 2009A 2010A 2011E  2012E 

       
World 5.2 3.0 -0.5 5.1 3.3 +3.4 / +3.6 

       
Mature Markets 2.7 0.6 -3.4 3.0 2.2 +2.2 / +2.4 

   o/w US 2.1 0.4 -2.6 2.9 1.6 2.0 

   o/w Euro 2.7 0.7 -4.1 1.8 1.7 1.3 

           o/w Germany 2.5 1.2 -4.7 3.5 3.0 1.6 

           o/w France 2.3 0.3 -2.6 1.4 1.8 1.6 

           o/w Italy 1.6 -1.0 -5.2 1.3 0.8 -0.5 / 0.0 

           o/w Spain 3.6 0.9 -3.7 -0.1 0.7 1.3 

       
Emerging Markets 8.3 6.0 2.8 7.4 6.6 6.4 

   o/w Russia 8.1 5.6 -7.8 4.0 4.5 4.5 

   o/w Asia 10.6 7.6 7.2 9.6 7.8 7.5 

          o/w China 13.0 9.0 9.2 10.3 9.4 8.8 

   o/w Latam 5.7 4.2 -1.7 6.1 4.6 4.1 

          o/w Brazil 5.7 5.1 -0.6 7.5 3.7 3.6 
 

Source: Mediobanca Securities, IMF, OCSE, Bloomberg  

We took into account this ñbaseò macroeconomic approach to revise estimates for the 

Household Appliances manufacturers under our coverage: we cut our 12EPS for Indesit 

by 18%, while maintaining our estimates for DeôLonghi substantially unchanged.  

In terms of top line growth:  

Î we now expect Indesit to experience a 1.5% contraction in FY12 consolidated sales (vs. the previous 

+4.6%), while DeôLonghi should continue to grow but at a slower pace (+5% vs. +12% expected in 

FY11); 

Î mature markets are expected to suffer the most: Indesit should decline already in FY11 with a 

further contraction next year (as happened in the FY08-09 period), while DeôLonghi is expected to 

experience a material slowdown in FY12 (+2.2% vs. +8.2% in FY11E) also following professional 

sales substantially flat YoY; 
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Î despite the incorporated slowdown, emerging markets should continue to sustain sales growth 

for both Indesit and DeôLonghi (+1.3% and +10.8% respectively in FY12E). However, we recognise 

that a potential worsening in the macroeconomic outlook for these geographic areas might be 

translated into a sharp fall in household appliances demand (a. On the occasion of the FY08-09 

crisis macroeconomist adjusted their projections for emerging markets later than those on mature 

countries; b. Both Indesit and DeôLonghi generally experience a more elastic sales trend in 

emerging markets, down 27% in FY09 on an aggregate basis but expected to substantially return to 

the 2007 pick level within FY11E). 

DEôLONGHI/INDESIT: FY07-12E   revenues evolution by market 

REVENUES FY 07 % FY 08 % FY 09 % FY 10 % FY 11 E % FY 12 E % 

DE LONGHI 1,490.9 
 

1,533.4 
 

1,404.1 
 

1,626.3 
 

1,821.4 
 

1,910.0 
 

chge% 
  

2.9% 
 

-8.4% 
 

15.8% 
 

12.0% 
 

4.9% 
 

Mature Markets (*) 
  

1,161.8 76% 1,065.0 76% 1,162.8 71% 1,257.7 69% 1,285.7 67% 

chge% 
    

-8.3% 
 

9.2% 
 

8.2% 
 

2.2% 
 

Emerging Markets (*) 
  

371.6 24% 339.1 24% 463.4 28% 563.8 31% 624.4 33% 

chge% 
    

-8.7% 
 

36.7% 
 

21.7% 
 

10.8% 
 

INDESIT 3,437.8 
 

3,154.8 
 

2,613.0 
 

2,879.2 
 

2,899.7 
 

2,855.5 
 

chge% 
  

-8.2% 
 

-17.2% 
 

10.2% 
 

0.7% 
 

-1.5% 
 

Mature Markets 
  

1,853.60 59% 1,736.60 66% 1,795.40 62% 1,698.16 59% 1,638.51 57% 

chge% 
    

-6.3% 
 

3.4% 
 

-5.4% 
 

-3.5% 
 

Emerging Markets 
  

1,301.20 41% 876.40 34% 1,083.80 38% 1,201.52 41% 1,216.95 43% 

chge% 
    

-32.6% 
 

23.7% 
 

10.9% 
 

1.3% 
 

 

Source: Mediobanca Securities, Company Data                                                 

(*) DeõLonghi FY08 sales by market: MB estimates  

As regards profitability:  

Î taking a cautious approach, we currently exclude any material saving from costs cutting. Since 

a lot of work on costs has already be done starting from the FY08-09 crisis, we consider the current 

costs structure of both companies almost unmodifiable. The only item that might be strongly 

reduced is A&P expenses (e.g. in FY09 Indesit halved its A&P costs therefore saving some ú35m): 

for the time being, we assume FY12 A&P flattish compared to the current year for both companies; 

Î we are assuming raw materials prices to be slightly favorable, with flattish prices compared to 

FY11E for steel and components/finished products, and down approx. 5% YoY for plastic (under 

the assumption of an average oil price of USD95 in 2012, and taking into account the correlation 

between plastic prices for companies and BRENT in the FY08-09 period). Given the companies 

specific costs structure, this set of assumptions for raw materials implies benefits at EBIT level for 

around ú4m for DeôLonghi and ú15/20m for Indesit; 

Î both the companies should therefore improve their EBIT in FY12E compared to FY11E (both 

absolute amount and margin) despite the more conservative assumption in terms of volumes 

growth; 

Î however, while DeôLonghi is expected to reach a 11.1% EBIT margin (even above the 7% posted in 

FY07) thanks to the still positive turnover growth coupled with an higher starting base (EBIT 

margin seen at 10.4% in FY11), operating profitability for Indesit should come in at 5.2%, below the 

5.6% posted in FY07 as well as the 6.4% reached in FY10. 

 



Consumers 
 

    

 

 

  19 September 2011    5 

 

 

DEôLONGHI/INDESIT: FY07-12E   EBIT and net income  

EBIT FY 07 FY 08 FY 09 FY 10 FY 11 E FY 12 E 

DE LONGHI 103.7 111.2 92.4 147.6 189.3 212.3 

Margin % 7.0% 7.3% 6.6% 9.1% 10.4% 11.1% 

INDESIT 192.2 140.4 118.6 183.9 137.0 147.3 

Margin % 5.6% 4.5% 4.5% 6.4% 4.7% 5.2% 

NET INCOME FY 07 FY 08 FY 09 FY 10 FY 11 E FY 12 E 

DE LONGHI 30.6 40.1 32.3 74.8 104.1 120.6 

chge% -23.2% 31.4% -19.5% 131.5% 39.1% 15.9% 

INDESIT 105.4 55.7 34.5 89.8 64.9 70.5 

chge% 37.8% -47.2% -38.1% 160.3% -27.7% 8.6% 
 

Source: Mediobanca Securities, Company Data 

 

 

 

DEôLONGHI: change in FY11/13 estimates 

  FY11E FY12E FY13E 

  OLD NEW DIFF% OLD NEW DIFF% OLD NEW DIFF% 

REVENUES 1,788.5 1,821.4 1.8% 1,878.2 1,910.0 1.7% 1,955.7 2,019.3 3.3% 

chge% 10.0% 12.0% 
 

5.0% 4.9% 
 

4.1% 5.7% 
 

EBITDA 231.1 231.21 0.1% 252.3 254.25 0.8% 269.7 276.60 2.5% 

Margin% 12.9% 12.7% 
 

13.4% 13.3% 
 

13.8% 13.7% 
 

NET INCOME  104.0 104.1 0.1% 119.3 120.6 1.1% 132.9 137.0 3.1% 

chge% 39.0% 39.1% 
 

14.8% 15.9% 
 

11.4% 13.6% 
 

NET DEBT/(CASH) -50.4 -53.6 
 

-134.9 -117.3 
 

-238.7 -203.8 
 

 

Source: Mediobanca Securities 

 

INDESIT: change in FY11/13 estimates 

  FY11E FY12E FY13E 

  OLD NEW Diff% OLD NEW Diff% OLD NEW Diff% 

REVENUES 2,936.5 2,899.7 -1.3% 3,071 2,855 -7.0% 3,157 2,928 -7.3% 

chge% 2.0% 0.7% 
 

4.6% -1.5% 
 

2.8% 2.5% 
 

EBIT   145.3 137.0 -5.7% 171.4 147.3 -14.0% 176.5 157.7 -10.6% 

Margin% 4.9% 4.7% 
 

5.6% 5.2% 
 

5.6% 5.4% 
 

NET INCOME 69 65 -5.8% 86 70 -17.8% 90 78 -14.2% 

chge% -23.3% -27.7% 
 

24.4% 8.6% 
 

5.5% 10.1% 
 

NET DEBT/(CASH) 223 225   209 208   174 190   
 

Source: Mediobanca Securities 
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ñ2009 likeò scenario: DeôLonghi to be preferred 

#1. What if ñ2009 likeò turnover contraction takes place ? 

We consider the ñ2009 likeò scenario (global GDP growth in line with that posted in 2009, thus 

implying corporate FY12 sales down YoY by the same percentage change experienced in FY09) as 

deeply unlikely for the time being.  

However, for sake of completion, we enlarged our analysis and calculated the possible negative 

earnings revision that would affect our FY12 estimates if this worst case takes place: 

Î our top line estimates (currently incorporating the ñbaseò scenario for FY12) could be revised down 

by -12% for DeôLonghi and by -16% for Indesit, on the back of their specific geographic exposure;  

Î we simplified our analysis excluding any material saving from costs cutting, or any further relevant 

change in the costs structure (e.g. one-off restructuring expenses etc.); 

Î FY12E net income could be therefore almost halved for DeôLonghi and could turn slightly in the red 

for Indesit;  

Î compared with the levels reached in FY09, DeôLonghi FY12E net income should be some 85% 

higher: the improved costs structure coupled with an higher starting base (EBIT margin seen at 

10.4% in FY11) make this the preferable company.  

DEôLONGHI/INDESIT: ñ2009 likeò FY12E  

REVENUES FY 09 FY 10 FY 11 E FY 12 E “2009 like”  FY12 E VS. MB VS FY09 VS PICK (*) 

DE LONGHI 1,404.1 1,626.3 1,821.4 1,910.0 1,674.5 -12% 19% -8% 

chge% -8.4% 15.8% 12.0% 4.9% -8.1% 

   INDESIT 2,613.0 2,879.2 2,899.7 2,855.5 2,398.4 -16% -8% -30.2% 

chge% -17.2% 10.2% 0.7% -1.5% -17.3% 

   EBIT FY 09 FY 10 FY 11 E FY 12 E “2009 like”  FY12 E VS. MB VS FY09 VS PICK (*) 

DE LONGHI 92.4 147.6 189.3 212.3 118.7 -44% 28% -37% 

Margin % 6.6% 9.1% 10.4% 11.1% 7.1% 

   INDESIT 118.6 183.9 137.0 147.3 24.6 -83% -79% -87% 

Margin % 4.5% 6.4% 4.7% 5.2% 1.0% 

   NET INCOME FY 09 FY 10 FY 11 E FY 12 E “2009 like”  FY12 E VS. MB VS FY09 VS PICK (*) 

DE LONGHI 32.3 74.8 104.1 120.6 59.9 -50% 85% -42% 

chge% -19.5% 131.5% 39.1% 15.9% -42.4% 

   INDESIT 34.5 89.8 64.9 70.5 - 5.0 nm nm nm 

chge% -38.1% 160.3% -27.7% 8.6% nm% 

   
 

Source: Mediobanca Securities                                                                                                                (*) PICK: FY11E for DeõLonghi, FY07 for Indesit 

#2. What if ñ2009 likeò raw materials decline takes place too ? 

It is worth underlining that, if the worst case takes place, a stronger than currently estimated 

contraction in raw material prices could occur. If FY12E supply costs decline in line with the trends 

experienced in FY09, additional benefits at EBIT level could amount to around ú15m for DeôLonghi 

and ú30m for Indesit. (See tables below for details) 
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DEôLONGHI: FY12E EBIT  -  Sensitivity to Top line/Raw Material prices 

 
"2009 like" top line current top line 

 

current  
Raw Mat. Prices 

"2009 like" 
Raw Mat. Prices 

current  
Raw Mat. Prices 

GROUP REVENUES 1,674.5 1,674.5 1,910.0 

chge% -8.1% -8.1% 4.9% 

DELTA EBIT   RAW MAT. PRICES 4.4 19.5 4.4 

chge % YoY - tot Raw Mat. Prices -0.5% -2.2% -0.5% 

EBIT 118.7 133.8 212.3 

Margin % 7.1% 8.0% 11.1% 

BPS YoY -3.3% -2.4% 0.7% 
 

Source: Mediobanca Securities 

 

INDESIT: FY12E EBIT  -  Sensitivity to Top line/Raw Material prices 

 
"2009 like" top line current top line 

 

current  
Raw Mat. Prices 

"2009 like" 
Raw Mat. Prices 

current  
Raw Mat. Prices 

GROUP REVENUES 2,398.4 2,398.4 2,855.5 

chge% -17.3% -17.3% -1.5% 

DELTA EBIT   RAW MAT. PRICES 18 49.6 18 

chge % YoY - tot Raw Mat. Prices -1.1% -3.1% -1.1% 

EBIT 24.6 56.4 147.3 

Margin % 1.0% 2.4% 5.2% 

BPS YoY -3.7% -2.4% 0.4% 
 

Source: Mediobanca Securities 
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Valuation update 

We updated our rating and target prices for both the companies: 

Î DeôLonghi: Neutral from Outperform, with target price at ú9.0 (vs. previous ú10.2) 

Î Indesit: Neutral confirmed, with target price at ú6.3 (vs. previous ú7.7) 

Analysis of current market valuation 

Since the beginning of the year, DeôLonghi materially outperformed both the market and its direct 

peer (Groupe SEB), while, on the contrary, Indesit stock price substantially followed the market trend 

as well as that of its main competitors (Electrolux, Whirlpool).  

DEôLONGHI/INDESIT: YTD price performance 
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DEôLONGHI/INDESIT: Price performance since begin 2007 
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Source: Mediobanca Securities, Datastream 
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DEôLONGHI/INDESIT: stock price absolute performance (*) 

  1M 3M 6M 12M YTD 

DE LONGHI 10.7 (2.6) 21.2 99.5 31.6 

GROUPE SEB  (0.5) (3.6) 2.7 8.1 (14.6) 

OUT/(UNDER) vs. PEERS 11.1 1.0 18.5 91.3 46.2 

FTSE ITALIA ALL SHARE (7.0) (25.0) (29.5) (27.6) (26.0) 

OU/(UNDER) vs. MKT 17.6 22.4 50.7 127.1 57.6 

  1M 3M 6M 12M YTD 

INDESIT (6.1) (30.1) (38.7) (43.5) (38.5) 

WHIRLPOOL (14.0) (25.8) (33.0) (25.0) (38.6) 

ELECTROLUX 'B' (10.3) (30.7) (31.5) (33.3) (45.2) 

AVGE PEERS (12.2) (28.3) (32.2) (29.2) (41.9) 

OUT/(UNDER) vs. PEERS 6.1 (1.9) (6.5) (14.3) 3.4 

FTSE ITALIA ALL SHARE (7.0) (25.0) (29.5) (27.6) (26.0) 

OU/(UNDER) vs. MKT 0.9 (5.1) (9.2) (15.8) (12.5) 
 

Source: Mediobanca Securities, Datastream                                                                     (*) Mkt Prices as of 15 Sept. 11 

To better understand if current market valuations are fair or not, we run two exercises: 1) implied 

multiples in the ñ2009 likeò scenario: are they cheap / expensive ? ; 2) given a fair set of multiples and 

given the current market value, what kind of financials are the companies already discounting ?  

#1. Implied multiples in the ñ2009 likeò scenario 

Î At current market valuation, both DeôLonghi and Indesit appear ñexpensiveò in the worst case 

(ñ2009 likeò scenario) compare with the historical average, and, specifically, Indesit shows 

wider de-rating potential than DeôLonghi.  

Î Comparing multiples under the worst scenario with that we consider ñfairò in this situation (i.e. 

the average multiples in 1H09 period ï average market cap and actual FY09 results), it again 

emerges that Indesit offers a larger de-rating potential compared with DeôLonghi. Furthermore, we 

recognize this analysis does not capture the specific situation of DeôLonghi, that has undergone a 

radical turnaround vs. 2009 thus currently deserving higher multiples than the 1H09 average.  

DE'LONGHI / INDESIT: FY12E multiples in the various scenarios vs. historical and ñfairò ones 

  EV/EBITDA EV/EBIT PE 

  "base" "2009 like" "base" "2009 like" "base" "2009 like" 

DE'LONGHI 4.6 7.4 5.5 10.1 9.6 19.3 

HISTORICAL AVGE (*) 5.2 5.2 7.6 7.6 10.4 10.4 

Re/De-rating Potential 13% -30% 39% -24% 8% -46% 

1H09 3.8 3.8 5.3 5.3 7.6 7.6 

Re/De-rating Potential -18% -49% -4% -47% -21% -61% 

INDESIT 2.8 5.6 5.2 34.0 8.0 nm (**) 

HISTORICAL AVGE (*) 4.0 4.0 7.1 7.1 10.9 10.9 

Re/De-rating Potential 40% -29% 36% -79% 36% nm 

1H09 2.6 2.6 5.6 5.6 10.8 10.8 

Re/De-rating Potential -10% -54% 7% -84% 35% nm 
 

Source: Mediobanca Securities                                                                                                 (*) Last 10 y ears 2Y forward multiples;  (**) Negative PE  
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#2. Financials that the companies are already discounting 

Another way to try to spot stocks that have overreacted (or not) to the change in macroeconomic 

sentiment is to understand who is still discounting an ñunchangedò environment and who is already 

discounting the worst scenario. We therefore calculated the FY12 EBIT and Net Income currently 

implied by the multiples we consider ñfairò (i.e. the average multiples in 1H09 period ï average market 

cap and actual FY09 results). Key points that emerge are the following: 

Î Indesit current valuation implies FY12 financials already below our estimates (-6% in terms of 

EBIT and -26% for Net Income); 

Î DeôLonghi current market price seems to imply FY12 financials higher than our estimates (+4% in 

terms of EBIT and +26% in terms of net income) thus not embedding any negative change in the 

macro scenario. However, we recognize that DeôLonghi currently deserves higher multiples than 

the 1H09 average, when the stock traded at discount compared with Indesit. If we exclude this 

discount, the implied FY12 financials fall slightly below our current estimates (-1% in terms of 

EBIT and -11% for net income); 

Î Indesit FY12 net income is therefore currently perceived as more at risk in terms of a potential 

downward revision than DeôLonghi one;  

Î For both companies, implied FY12 financials are still higher than the levels reached in FY09 and 

than our ñ2009 likeò scenario. 

DE'LONGHI / INDESIT: FY12 EBIT/Net income implied by current market price 

 
FAIR EV/EBIT (1H09) 

FY12 EBIT 
Current Estimate 

FY12 EBIT  
Implied by MKT PRICE 

diff% 

DE'LONGHI (*) 5.6 212.3 209.6 -1.3% 

INDESIT 5.6 147.3 138.3 -6.2% 
 

  
FAIR PE (1H09) 

FY12E Net Income 
Current Estimate 

FY12 Net Income  
Implied by MKT PRICE 

diff% 

DE'LONGHI (*) 10.8 120.6 107.4 -10.9% 

INDESIT 10.8 70.5 52.4 -25.7% 
 

Source: Mediobanca Securities                                                                                                       (*) DeõLonghi 1H09 multiples: aligned to Indesit ones 
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Update in ratings and target prices 

On the back of the changes in our estimates, coupled with all the arguments mentioned above, we 

updated our ratings and target prices on both the companies: 

Î DeôLonghi: Neutral from Outperform, with target price at ú9.0 (vs. previous ú10.2), as 

average between:  

1. the fair value calculated with historical forward multiples (5Y average, since considered more 

suitable than the 10Y one, to take into consideration the material changes in company size);  

2. the fair value applying bottom multiples (at historical premium vs. Indesit 1H09 average). 

DEôLONGHI: Target Price calculation 

€ per share FY12E EV/E
ITDA FY12E EV/EBIT FY12E PE AVGE TP 

TP @ AVGE 06-10 multiples 10.2 12.0 9.1 10.4 

UP/DOWN SIDE 31.2% 55.6% 17.4% 34.7% 

TP @ 1H09 multiples 5.7 8.4 8.7 7.6 

UP/DOWN SIDE -25.9% 9.1% 12.3% -1.5% 

AVGE TP 7.9 10.2 8.9 9.0 

UP/DOWN SIDE 2.7% 32.4% 14.8% 16.6% 
 

Source: Mediobanca Securities 

Î Indesit: Neutral confirmed, with target price at ú6.3 (vs. previous ú7.7), as average 

between:  

1. the fair value calculated with historical forward multiples (10Y average);  

2. the fair value applying bottom multiples (1H09 average). 

INDESIT: Target Price calculation 

€ per share FY12E EV/EBITDA FY12E
V/EB
T FY12E PE AVGE TP 

TP AVGE 00-10 multiples 7.7 7.4 6.7 7.3 

UP/DOWN SIDE 55.4% 48.9% 36.4% 46.9% 

TP @ 1H09 multiples 4.3 5.4 6.6 5.4 

UP/DOWN SIDE -13.3% 9.0% 34.6% 10.1% 

AVGE TP 6.0 6.4 6.7 6.3 

UP/DOWN SIDE 21.0% 29.0% 35.5% 28.5% 
 

Source: Mediobanca Securities 

We still recognize DeôLonghi is preferable compared with Indesit in terms of financials, and we indeed 

expect DeôLonghi will continue to outperform Indesit price performance in the following months. 

However, our Neutral recommendation on both the stocks is supported by the following key points:  

Î the cyclicality of household appliances market; 

Î the still high exposure to mature markets (accounting for approx. 60% and 70% of consolidated 

revenues for Indesit and DeôLonghi respectively), and in particular the presence in Italy (around 

15% of sales for both companies): domestic consumersô purchasing power is at risk of contraction 

once the new Austerity Plan will be implemented (since it is mainly focused on personal incomes), 

and the ordinary VAT rate increase should add on top; 

Î the uncertainty still lying on trend in raw materials purchasing prices and on the companiesô 

specific capability to implement further potential costs cutting actions; 
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Î investorsô limited interest in small/mid cap companies, given the current equity market conditions, 

coupled with the increase in volatility recently experienced by both the stocks. 

DEôLONGHI/INDESIT: 3M volatility 
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Source: Mediobanca Securities, Bloomberg 
 

DEôLONGHI/INDESIT: Multiples ï Historical 2Y Forward vs. current and at target price 

 EV/EBITDA  10Y avge 5Y avge 08-09 avge 1H09 FY12E @ MKT P FY12E @ TP 

 DE'LONGHI  5.2 6.0 5.3 3.8 4.6 5.4 

 INDESIT  4.0 4.5 3.9 2.6 2.8 3.4 

 DLG  vs.  IND  31% 34% 38% 47% 63% 57% 

 EV/EBIT   10Y avge 5Y avge 08-09 avge 1H09 FY12E @ MKT P FY12E @ TP 

 DE'LONGHI  7.6 8.5 7.5 5.3 5.5 6.4 

 INDESIT  7.1 8.5 7.8 5.6 5.2 6.3 

 DLG  vs.  IND  8% 1% -4% -5% 5% 1% 

 PE  10Y avge 5Y avge 08-09 avge 1H09 FY12E @ MKT P FY12E @ TP 

 DE'LONGHI  10.4 11.3 8.9 7.6 9.6 11.2 

 INDESIT  10.9 12.1 12.1 10.8 8.0 10.3 

 DLG  vs.  IND  -5% -7% -27% -30% 20% 9% 
 

Source: Mediobanca Securities, Datastream 
 

DEôLONGHI/INDESIT: current multiples vs. peers 

  EV/EBITDA EV/EBIT PE 

  FY 11 E FY 12 E FY 13 E FY 11 E FY 12 E FY 13 E FY 11 E FY 12 E FY 13 E 

GROUPE SEB 7.6 6.8 6.3 9.8 8.9 8.2 12.2 11.5 10.5 

DE'LONGHI 5.3 4.6 3.9 6.5 5.5 4.6 11.1 9.6 8.4 

Premium/(Discount) -30.0% -32.8% -37.6% -33.7% -38.2% -43.7% -8.6% -16.3% -19.8% 
 

  EV/EBITDA EV/EBIT PE 

  FY 11 E FY 12 E FY 13 E FY 11 E FY 12 E FY 13 E FY 11 E FY 12 E FY 13 E 

WHIRLPOOL 5.2 4.1 3.5 7.8 5.9 4.6 4.8 6.5 5.9 

ELECTROLUX  4.4 3.5 3.0 7.5 5.6 4.7 10.3 8.1 7.0 

PEERS' AVGE 4.8 3.8 3.3 7.7 5.7 4.6 7.6 7.3 6.4 

INDESIT COMPANY 3.1 2.8 2.6 5.8 5.2 4.8 8.7 8.0 7.3 

Premium/(Discount) -36.2% -26.0% -20.2% -24.7% -8.7% 3.6% 15.1% 10.0% 12.8% 
 

Source: Mediobanca Securities, Datastream 
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De Longhi 
 

Price: € 7.74 Target price: € 9.0  Neutral (from Outperform) 

 

  

 
MEDIOBANCA ï Banca di Credito Finanziario S.p.A. 
Piazzetta Enrico Cuccia, 1 - 20121 Milano - T. +39 02 8829.1 
33 Grosvenor Place ï London SW1X 7HY ï T. +44 (0) 2078625530 

 

 

 

 

Profit & Loss account (€ m) 2010 2011E 2012E 2013E 

Turnover 1,626 1,821 1,910 2,019 
Turnover growth % 15.8 12.0 4.9 5.7 
EBITDA 193 231 254 277 
EBITDA margin (%) 11.9 12.7 13.3 13.7 
EBITDA growth (%) 48.6 19.7 10.0 8.8 
Depreciation & Amortization -46 -42 -42 -41 
EBIT 148 189 212 236 
EBIT margin (%) 9.1 10.4 11.1 11.7 
EBIT growth (%) 59.7 28.3 12.2 11.0 
Net Fin.Income (charges) -36 -29 -26 -24 
Non-Operating Items 0 0 0 0 
Extraordinary Items 0 0 0 0 
Pre-tax Profit 112 161 186 211 
Tax -37 -56 -65 -74 
Tax rate (%) 32.7 35.0 35.0 35.0 
Minorities 0 0 0 0 
Net Profit 75 104 121 137 
Net Profit growth (%) nm 39.1 15.9 13.6 
Adjusted Net Profit 75 104 121 137 
Adj. Net Profit growth (%) n.m 39.1 15.9 13.6 

 

 Multiples 2010 2011E 2012E 2013E 

P/E Adj. 7.5 11.1 9.6 8.4 
P/CEPS 4.6 7.9 7.1 6.5 
P/BV 0.7 1.4 1.2 1.1 
EV/ Sales 0.4 0.7 0.6 0.5 
EV/EBITDA 3.6 5.3 4.6 3.9 
EV/EBIT 4.7 6.5 5.5 4.6 
EV/Cap. Employed 0.8 1.4 1.3 1.1 
Yield (%) 3.9 2.6 3.0 3.5 
OpFCF Yield (%) 26.5 12.6 15.5 19.8 
FCF Yield (%) 20.2 6.1 7.7 10.0 

 

 
Per Share Data (€) 2010 2011E 2012E 2013E 

EPS  0.50 0.70 0.81 0.92 
EPS growth (%) n.m 39.1 15.9 13.6 
EPS Adj. 0.50 0.70 0.81 0.92 
EPS Adj. growth (%) n.m 39.1 15.9 13.6 
CEPS 0.81 0.98 1.09 1.19 
BVPS 5.1 5.6 6.2 6.9 
DPS Ord 0.15 0.20 0.24 0.27 

 

   

Balance Sheet (€ m) 2010 2011E 2012E 2013E 

Working Capital 227 253 281 298 
Net Fixed Assets 631 639 642 646 
Total Capital Employed 857 892 923 944 
Shareholders' Funds 759 841 931 1,033 
Minorities 2 2 2 2 
Provisions 92 102 107 113 
Net Debt (-) Cash (+) -5 54 117 204 

  

 Key Figures & Ratios 2010 2011E 2012E 2013E 

Avg. N° of Shares (m) 150 150 150 150 
EoP N° of Shares (m) 150 150 150 150 
Avg. Market Cap. (€ m) 559 1,157 1,157 1,157 
Adjustments (€m) 135 130 130 130 
Enterprise Value (€ m) 698 1,234 1,170 1,083 

     
Labour Costs/Turnover 13% 12% 12% 12% 
Depr.&Amort./Turnover 3% 2% 2% 2% 
Turnover / Op.Costs 1.1 1.1 1.1 1.1 
Gearing (Debt / Equity) 1% 0% 0% 0% 
EBITDA / Fin. Charges 5.3 8.0 9.7 >10 
Net Debt / EBITDA 0.0 nm nm nm 
Cap.Employed/Turnover 53% 49% 48% 47% 
Capex / Turnover 3% 3% 2% 2% 
Pay out  29% 29% 29% 29% 
ROE  10% 12% 13% 13% 
ROCE (pre tax) 17% 21% 23% 25% 
ROCE (after tax) 12% 14% 15% 16% 

     
 

Cash Flow Model (€ m) 2010 2011E 2012E 2013E 

Cash Earnings 121 146 163 178 
Working Capital Needs 38 -26 -28 -17 
Capex (-) -45 -50 -45 -46 
Financial Investments (-) 0 0 0 0 
Dividends (-) -12 -22 -30 -35 
Other Sources / Uses 12 10 5 5 
Ch. in Net Debt (-) Cash (+)  112 58 64 87 

 

 



Indesit 
 

Price: € 4.94 Target price: € 6.3  Neutral 

 

  

 
MEDIOBANCA ï Banca di Credito Finanziario S.p.A. 
Piazzetta Enrico Cuccia, 1 - 20121 Milano - T. +39 02 8829.1 
33 Grosvenor Place ï London SW1X 7HY ï T. +44 (0) 2078625530 

(*) Adjusted: Net of Treasury Shares 

 

Profit & Loss account (€ m) 2010 2011E 2012E 2013E 

Turnover 2,879 2,900 2,855 2,928 
Turnover growth % 10.2 0.7 -1.5 2.5 
EBITDA 310 258 273 289 
EBITDA margin (%) 10.8 8.9 9.6 9.9 
EBITDA growth (%) 19.4 -16.8 6.0 5.6 
Depreciation & Amortization -126 -121 -126 -131 
EBIT 184 137 147 158 
EBIT margin (%) 6.4 4.7 5.2 5.4 
EBIT growth (%) 55.1 -25.5 7.6 7.1 
Net Fin.Income (charges) -34 -31 -33 -32 
Non-Operating Items 0 0 0 0 
Extraordinary Items 0 0 0 0 
Pre-tax Profit 150 106 115 126 
Tax -60 -41 -44 -49 
Tax rate (%) 39.9 39.0 38.5 38.5 
Minorities 0 0 0 0 
Net Profit 90 65 70 78 
Net Profit growth (%) nm -27.7 8.6 10.1 
Adjusted Net Profit 90 65 70 78 
Adj. Net Profit growth (%) n.m -27.7 8.6 10.1 

 

 Multiples 2010 2011E 2012E 2013E 

P/E Adj. 11.3 8.7 8.0 7.3 
P/CEPS 4.9 3.2 3.0 2.9 
P/BV 1.6 0.8 0.8 0.7 
EV/ Sales 0.4 0.3 0.3 0.3 
EV/EBITDA 3.8 3.1 2.8 2.6 
EV/EBIT 6.5 5.8 5.2 4.8 
EV/Cap. Employed 1.3 0.8 0.7 0.7 
Yield (%) 3.4 4.4 4.8 5.2 
OpFCF Yield (%) 18.7 8.2 16.2 17.1 
FCF Yield (%) 12.7 <0 8.5 8.7 

 

 
Per Share Data (€) 2010 2011E 2012E 2013E 

EPS (*) 0.87 0.63 0.68 0.75 
EPS growth (%) n.m -27.7 8.6 10.1 
EPS Adj. (*) 0.87 0.63 0.68 0.75 
EPS Adj. growth (%) n.m -27.7 8.6 10.1 
CEPS (*) 1.99 1.70 1.80 1.92 
BVPS (*) 5.6 5.9 6.4 6.9 
DPS Ord (*) 0.30 0.22 0.24 0.26 

 

   

Balance Sheet (€ m) 2010 2011E 2012E 2013E 

Working Capital -146 -98 -93 -80 
Net Fixed Assets 1,079 1,106 1,125 1,144 
Total Capital Employed 933 1,008 1,033 1,064 
Shareholders' Funds 573 607 655 708 
Minorities 0 0 0 0 
Provisions 182 176 171 166 
Net Debt (-) Cash (+) -179 -225 -208 -190 

  

 Key Figures & Ratios 2010 2011E 2012E 2013E 

Avg. N° of Shares (m) (*) 103 103 103 103 
EoP N° of Shares (m) (*) 103 103 103 103 
Avg. Market Cap. (€ m) (*) 915 510 510 510 
Adjustments (€m) 98 55 55 55 
Enterprise Value (€ m) 1,192 789 772 754 

     
Labour Costs/Turnover 17% 17% 18% 18% 
Depr.&Amort./Turnover 4% 4% 4% 4% 
Turnover / Op.Costs 1.1 1.0 1.1 1.1 
Gearing (Debt / Equity) 31% 37% 32% 27% 
EBITDA / Fin. Charges 9.0 8.4 8.3 9.1 
Net Debt / EBITDA 0.6 0.9 0.8 0.7 
Cap.Employed/Turnover 32% 35% 36% 36% 
Capex / Turnover 4% 5% 5% 5% 
Pay out  34% 34% 34% 0% 
ROE  16% 11% 11% 11% 
ROCE (pre tax) 20% 14% 14% 15% 
ROCE (after tax) 12% 8% 9% 9% 

     
 

Cash Flow Model (€ m) 2010 2011E 2012E 2013E 

Cash Earnings 205 175 186 198 
Working Capital Needs 22 -48 -5 -13 
Capex (-) -108 -145 -143 -146 
Financial Investments (-) 0 0 0 0 
Dividends (-) -15 -31 -22 -24 
Other Sources / Uses 9 2 3 3 
Ch. in Net Debt (-) Cash (+)  111 -47 18 18 
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MEDIOBANCA ï Banca di Credito Finanziario S.p.A. 
Piazzetta Enrico Cuccia, 1 - 20121 Milano - T. +39 02 8829.1 
33 Grosvenor Place ï London SW1X 7HY ï T. +44 (0) 2078625530 

THIS RESEARCH REPORT IS PREPARED BY MEDIOBANCA - BANCA DI CREDITO FINANZIARIO S.P.A. ("MEDIOBANCA S.P.A.") AUTHORIZED BY THE BANK OF ITALY TO 

PROVIDE FINANCIAL SERVICES. THIS RESEARCH REPORT IS PROVIDED FOR INFORMATION PURPOSES ONLY AND DOES NOT CONSTITUTE OR SHOULD NOT BE 

CONSTRUED AS 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. 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. 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 IT OR LACK OF CARE IN ITS PREPARATION OR PUBLICATION. 

SAVE AS OTHERWISE PROVIDED IN THE RESEARCH REPORT, MEDIOBANCA S.P.A. HAS NO OBLIGATION TO UPDATE, MODIFY OR AMEND THIS REPORT AND INFORM 

THE READER ACCORDINGLY. THIS DOCUMENT DOES NOT CONSTITUTE A PERSONAL RECOMMENDATION AND RECIPIENTS MUST SATISFY THEMSELVES THAT ANY 

DEALING IS APPROPRIATE IN THE LIGHT OF THEIR OWN UNDERSTANDING, APPRAISAL OF RISK AND REWARD, OBJECTIVES, EXPERIENCE, AND FINANCIAL AND 

OPERATIONAL RESOURCES. ALL STATEMENTS AND OPINIONS ARE MADE AS OF THE DATE ON THE FACE OF THIS DOCUMENT AND ARE NOT HELD OUT AS APPLICABLE 

THEREAFTER. THE PERSON WHO PREPARED THIS RESEARCH REPORT, WHOSE NAME AND FUNCTION APPEAR AT THE BOTTOM OF THE FIRST PAGE OF THIS 

RESEARCH REPORT, DOES NOT RECEIVE ANY COMPENSATION WHATSOEVER TIED TO SPECIFIC INVESTMENT BANKING TRANSACTIONS PERFORMED BY MEDIOBANCA 

S.P.A. OR ANY OF THE COMPANIES BELONGING TO ITS GROUP. ALL PRICES ARE MARKET CLOSE PRICES UNLESS DIFFERENTLY SPECIFIED.  

MEDIOBANCA S.P.A. OR ONE OR MORE OF THE COMPANIES BELONGING TO ITS GROUP ARE CURRENTLY PROVIDING CORPORATE FINANCE SERVICES TO DE LONGHI 

OR ONE OR MORE OF THE COMPANIES BELONGING TO ITS GROUP. DE LONGHI INITIAL COVERAGE AS OF 28/01/2003. IN THE PAST 12 MONTHS, THE RATING ON DE 

LONGHI HAS BEEN CHANGED. THE PREVIOUS RATING, ISSUED ON 22/07/2011, WAS OUTPERFORM. 

CERTAIN MEMBERS OF THE GOVERNING BODIES OF INDESIT ARE ALSO MEMBERS OF THE GOVERNING BODIES OF MEDIOBANCA S.P.A. OR ONE OR MORE OF THE 

COMPANIES BELONGING TO ITS GROUP. INDESIT INITIAL COVERAGE AS OF 16/02/2006. IN THE PAST 12 MONTHS, THE RATING ON INDESIT HAS BEEN CHANGED. 

THE PREVIOUS RATING, ISSUED ON 17/02/2011, WAS OUTPERFORM. 

MEDIOBANCA S.P.A. AND THE COMPANIES BELONGING TO ITS GROUP, OR INDIVIDUALS CONNECTED TO THEM, ARE UNDER NO OBLIGATION TO DISCLOSE OR TAKE 

ACCOUNT OF THIS DOCUMENT WHEN ADVISING OR DEALING WITH OR FOR THEIR CUSTOMERS. FOR FURTHER INFORMATION REGARDING QUARTERLY RATING 

STATISTICS AND DESCRIPTIONS, CHINESE WALL MECHANISMS PUT IN PLACE BY MEDIOBANCA S.P.A., EVALUATION METHODS, THE MEANING OF ANY "OUTPERFORM", 

"NEUTRAL", "UNDERPERFORM" OR SIMILAR RECOMMENDATIONS (AND AN INDICATION OF THE RISKS AND A SENSITIVITY ANALYSIS OF THE RELEVANT ASSUMPTIONS) 

AND ANY OTHER RELEVANT MATTERS, PLEASE REFER TO THE "MB SECURITIES" SECTION OF THE MEDIOBANCA S.P.A. WEBSITE AT WWW.MEDIOBANCA.IT. TO 

ACCESS PREVIOUS RESEARCH REPORTS AND ESTABLISH TRENDS IN RATINGS ISSUED, PLEASE SEE THE RESTRICTED ACCESS PART OF THE "MB SECURITIES" SECTION 

OF THE MEDIOBANCA S.P.A. WEBSITE AT WWW.MEDIOBANCA.IT. ANY REFERENCES TO STATUES, LAWS, DECREES, REGULATIONS OR LISTING REQUIREMENTS ARE 

TO STATUES, LAWS, DECREES, REGULATIONS OR LISTING REQUIREMENTS AS IN FORCE ON THE DATE OF THIS RESEARCH REPORT. THIS MATERIAL IS NOT DIRECTED 

AT YOU IF MEDIOBANCA S.P.A. IS PROHIBITED OR RESTRICTED BY ANY LEGISLATION OR REGULATION IN ANY JURISDICTION FROM MAKING IT AVAILABLE TO YOU. 

YOU SHOULD SATISFY YOURSELF BEFORE READING IT THAT MEDIOBANCA S.P.A. IS PERMITTED TO PROVIDE RESEARCH MATERIAL CONCERNING INVESTMENTS TO 

YOU UNDER RELEVANT LEGISLATION AND REGULATIONS. MEDIOBANCA S.P.A. ACCEPTS NO RESPONSIBILITY WHATEVER FOR ANY FAILURE BY A PERSON RESIDENT 

OUTSIDE ITALY, THE UNITED STATES OR THE UNITED KINGDOM TO OBSERVE THE FOREGOING. 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.  

ADDITIONAL NOTES TO U.K. INVESTORS: MEDIOBANCA S.P.A. PROVIDES INVESTMENT SERVICES IN THE UK THROUGH A BRANCH ESTABLISHED IN THE UK (AS WELL 

AS DIRECTLY FROM ITS ESTABLISHMENT(S) IN ITALY) PURSUANT TO ITS PASSPORTING RIGHTS UNDER APPLICABLE EEA BANKING AND FINANCIAL SERVICES 

DIRECTIVES AND IN ACCORDANCE WITH APPLICABLE FINANCIAL SERVICES AUTHORITY REQUIREMENTS. THIS DOCUMENT IS DIRECTED ONLY AT PERSONS WHO (I) 

HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 

(FINANCIAL PROMOTION) ORDER 2005 (AS AMENDED, THE FINANCIAL PROMOTION ORDER), (II) ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) (HIGH NET 

WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS, ETC.) OF THE FINANCIAL PROMOTION ORDER, OR (III) ARE PERSONS TO WHOM AN INVITATION OR 

INDUCEMENT TO ENGAGE IN INVESTMENT ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000) MAY OTHERWISE 

LAWFULLY BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS RELEVANT PERSONS). THIS DOCUMENT IS DIRECTED ONLY AT RELEVANT 

PERSONS AND MUST NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH 

THIS DOCUMENT RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. MEDIOBANCA S.P.A. DOES NOT 

PROVIDE INVESTMENT ADVISORY SERVICES TO RETAIL CLIENTS (AS DEFINED BY THE RULES OF THE FINANCIAL SERVICES AUTHORITY).  

ADDITIONAL NOTES TO U.S. INVESTORS: THIS RESEARCH REPORT IS PREPARED BY MEDIOBANCA S.P.A. AND DISTRIBUTED IN THE UNITED STATES AND CANADA BY 

MEDIOBANCA SECURITIES USA LLC, A FINRA MEMBER FIRM. THIS INFORMATION PROVIDED IN THIS COMMUNICATION IS FOR DISCUSSION AND IS NOT BINDING ON 

MEDIOBANCA SECURITIES USA LLC OR ANY OF ITS AFFILIATES. MEDIOBANCA SECURITIES USA LLC IS AN AFFILIATE OF MEDIOBANCA S.P.A. MEDIOBANCA S.P.A. HAS 

NO OBLIGATION TO UPDATE, MODIFY OR AMEND THIS REPORT AND INFORM THE READER ACCORDINGLY, EXCEPT WHEN TERMINATING COVERAGE OF THE ISSUER 

OF THE SECURITIES DISCUSSED IN THIS REPORT. THIS DOCUMENT 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. THE ATTACHED TERMS ARE 

INDICATIVE AND CONSTITUTE NEITHER AN OFFER TO SELL NOR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITY. WE WILL ASSUME, UNLESS YOU NOTIFY US 

OTHERWISE, THAT YOU HAVE SUFFICIENT KNOWLEDGE, EXPERIENCE AND/OR PROFESSIONAL ADVICE TO UNDERTAKE YOUR OWN ASSESSMENT. ALL OF THE VIEWS 

EXPRESSED IN THIS RESEARCH REPORT ACCURATELY REFLECT THE RESEARCH ANALYST'S PERSONAL VIEWS REGARDING THE SUBJECT COMPANY. NO PART OF 

ANALYST COMPENSATION WAS, IS OR WILL BE, DIRECTLY OR INDIRECTLY RELATED TO THE SPECIFIC RECOMMENDATIONS OR VIEWS EXPRESSED IN THIS RESEARCH 

REPORT. MEDIOBANCA SECURITIES USA LLC ACCEPTS RESPONSIBILITY FOR THE CONTENT OF THIS REPORT. ANY US OR CANADIAN 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. 

 

 


