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Rank Societa ISIN Settore "'é",j:" 2015 2016 2017 2015 2016 2017 2015 2016 2017 2015 2016 2017 | 2015 2016 2017 2015 2016 2017
1 Cramo FI0009900476 Cemento 1.051 81%  39%  25% | 140%  74%  32%  396%  100%  46%  282%  297%  308% 6.7 6.3 6.0 142 12,9 124
2 Besi NL0000339760 Tecnologia 1.135 71%  132%  89%  86%  169%  162%  258%  17.7%  266%  215%  218%  225% 14,0 10,9 9.2 20,7 17,6 13,9
3 Schaeffler DE000SHAO159 Auto 2.376 15%  46%  50%  168%  53%  50%  576%  64% 57% | 158%  181%  183% 34 30 27 23 22 2,1
4 Edreams LU1048328220 Travel 248 53%  50%  57%  188%  61%  32%  327%  21.0%  150%  182%  205%  20,7% 57 50 46 10,1 83 7.2
5 Adocia FRO011184241 Pharma 361 779%  637%  183%  1409% 113,1%  488%  767.9%  687%  256%  325%  441%  573% 136 6.4 43 176 105 83
6 Telefonica ES0178430E18 Telecom 43.009 52%  15%  37%  366%  43%  135%  7.2%  17.6%  143%  243%  31.6%  324% 6.2 54 48 135 115 10,1
7 Moleskine IT0004894900 Lusso 449 182%  156%  150% = 140%  162%  156%  264%  17,7%  145%  326%  314%  315% 118 7.7 6.4 157 134 "7
8 Stroeer DE0007493991 Media 2.381 347%  98%  7.6%  546%  135%  96%  508%  191%  7.8%  222%  254%  263% 96 8,2 7.2 15,7 132 122
9 Henkel DE0006048432 Chimica 21.157 15%  88%  40%  110%  100%  80%  49%  100%  75% | 172%  188%  19,0% 6.8 53 49 95 8,6 8,0
10 Tecnogym IT0005162406 Travel 850 57%  67%  68% 7%  11,0%  11,9%  464%  195%  184%  166%  169%  175% 10,7 95 8,2 20,7 173 147
1 Buzzi IT0001347308 Cemento 3.987 30%  55%  50% | 140%  104%  94%  376%  228%  175%  17.8%  196%  20,6% 97 82 7.2 194 15,8 134
12 Bayer DEOOOBAY0017 Pharma 78.502 12%  33%  41%  144%  49%  58%  7.0%  112%  60%  207%  234%  237% 7.9 7.6 7.2 12,9 116 10,9
13 Safran FR0000073272 Capital Goods 26.715 25%  27%  63%  121%  26%  88% | -50% 29%  116%  169%  184%  184% 8.4 8,1 7.4 16,5 16,1 144
14 Ipsen FR0010259150 Pharma 4.920 114%  100%  82%  392%  120% 146%  36%  115%  168%  202% 252% 257% 119 10,6 9.3 19,9 17,8 15,3
15 Lectra FR0000065484 Tecnologia 503 90%  62%  49% | 95%  120% -17.7% 21,3%  126%  92%  165%  166%  17.5% 118 8.9 103 185 16,4 15,1
16 Digia FI0009007983 Tecnologia 71 A75%  65%  337% -259%  129%  685% -167%  72%  731%  103%  93%  98% 103 8.4 48 13,8 12,9 7.4
17 Facebook US30303M1027 Tecnologia 293.088 551%  349%  281%  108,8%  33,3%  263%  836%  322%  273%  468%  630%  623% 171 116 8.9 258 195 15,3
18 Flughafen Wien ATO0000VIEG2 Travel 2.073 115%  49%  33%  165%  31%  34%  27.8%  06% 7%  421%  440%  433% 85 75 6.9 16,5 16,4 15,3
19 B&C Speakers IT0001268561 Tecnologia 79 56%  53%  50%  75%  11,1%  100% = 200%  00%  167%  233%  237%  250% 8.9 8,1 75 132 132 113
20 Naturhouse Health ES0105043006 Retail 312 36%  52%  50% 5% 56%  55%  73% 6.3% 67%  347%  352%  353% 83 7.8 7.3 12,8 12,1 113
21 Abertis ES0111845014 Cemento 13.964 82%  53%  38%  1891%  66%  51%  110%  98%  152%  243%  650%  659% 9.2 83 7.8 18,9 172 14,9
22 Tipp24 GBO0BHD66J44 Travel 260 239%  205%  30%  -133% 316%  65%  75%  520%  67%  468%  327%  358% 4,0 26 23 11,9 7.8 7.3
23 Omv AT0000743059 oil 1.264 134%  118% 7%  1598,6% 159%  135% | -47,9%  207%  165% = 08%  150%  155% 20 15 13 22 18 15
24 Telecom ltalia IT0003497168 Telecom 15.914 53%  02%  07%  109%  22%  26%  27.6%  41%  134%  357%  418%  426% 6.1 54 52 14,6 14,1 124
25 Solvay BE0003470755 Chimica 10.678 136%  54%  47% @ 371%  3.8%  52%  445%  25% 94% | 169%  204%  201% 46 59 55 12,6 12,3 112
26 Albioma FR0000060402 Utilities 473 24%  89%  96%  99%  115%  129%  07%  195%  271%  327%  351%  359% 7.8 7.4 6.9 16,3 137 107
27 Wincor Nixdorf DEOOOAOCAYB2 Utilities 2.081 79%  16%  33% | 1640% 21,3%  95%  12401% 257%  91%  32%  7.8%  93% 1,1 8.8 7.8 21,1 16,8 154
28 Merck DE0006599905 Pharma 40.422 179%  26%  30%  280%  35%  52%  228%  46% 82%  266%  288%  291% 103 9.9 9.4 15,5 14,8 13,6
29 Roche CH0012032048 Pharma 170.652 60%  50%  46%  96%  68%  7.6%  57% 7.2% 94% | 396%  41.0%  41.7% 9,1 85 7.9 133 124 114
30 Lindt CH0010570767 Food 5.855 49%  67%  70%  89%  85%  88%  111%  95% 93%  17.3%  17.9%  182% 8,2 9,1 8,2 13,9 127 116
31 Deutsche Borse DE0005810055 Senvizi 3.852 6:8%  11.5%  39%  180%  83%  104%  151%  16%  130%  47.9%  529%  514% 4,0 38 33 44 43 38
32 Foli_Follie GRS294003009 Lusso 1.453 88%  61%  49%  48%  67%  56%  232%  71% 57%  229%  220%  221% 7.8 56 5,1 8,1 76 7.2
33 Alcatel FR0000130007 Tecnologia 12.458 42%  61%  23%  358%  200%  -08%  795%  318%  117%  92%  120%  136% 6.7 55 52 15,5 "7 105
34 BaronDelLey ES0114297015 Food 429 74%  33%  33%  296%  37%  52%  50% 2% 75%  284%  342%  344% 164 8,0 7.0 15,9 16,3 15,2
35 RioTinto GB0007188757 Basic Mat. 42129 -63%  17%  67%  258%  -03%  98% | -256%  22%  221% 251%  337%  33.0% 55 5,1 50 124 12,1 9.9
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36 Antenna3d ES0109427734 Media 2.384 51%  41%  38%  244%  129%  106%  301%  142%  108%  167%  198%  215% 123 11,1 9.9 17,0 14,8 134
37 T IT0001454435 Tecnologia 95 285%  76%  -669%  343%  101%  142%  330%  136%  323%  108%  112%  115% 118 106 9,1 178 157 119
38 Total FR0000120271 oil 110.111 94%  246%  140%  371%  305%  185%  -223%  366%  190%  99%  150%  157% 59 52 44 143 105 8.8
39 Palfinger AT0000758305 Capital Goods 1.019 123%  73%  47% @ 145%  118%  83%  172%  165%  117% | 114%  11.7%  122% 8.9 8.4 75 14,0 12,0 108
40 Koenig & Bauer DE0007193500 Capital Goods 732 75%  30%  22%  765%  157%  38%  1290% 198%  58%  46%  76%  85% 7.0 56 50 15,6 13,0 12,3
41 Munksjo FI4000048418 Basic Mat. 596 37%  19%  18% | 447%  38%  21%  1006%  191%  56%  84%  117%  11.9% 85 59 53 124 104 9.9
42 Tessi FR0004529147 Senvizi 388 388%  83%  65%  467%  7.6%  -49%  304%  99% 75%  168%  17.7%  17.6% 6.5 45 36 112 102 95
43 Ica ES0177542018 Travel 9.960 13%  06%  32%  131%  04%  43%  202%  -40%  45% | 162%  181%  182% 30 29 28 53 55 53
44 Thessaloniki Water GRS428003008 Utilities 119 339%  -200%  00%  126%  34%  33%  173%  48%  -182% 460%  387%  50,0% 37 25 22 57 54 6.6
45 Indra Sistemas ES0118594417 Tecnologia 1.928 56%  29%  36%  1421%  236%  134%  14519% 494%  240%  -193%  86%  103% 9.2 9.0 7.6 20,6 13,8 1,1
46 Joyou DE000AOWMLDS House 1 13%  00%  00%  67%  27%  39%  37% 2.9% 29%  183%  192%  197% 04 04 04 00 00 00
47 Software Ag DE0003304002 Tecnologia 2.898 19%  23%  31%  109%  43%  48% @ 61% 5.0% 58% | 291%  317%  323% 109 95 86 16,7 15,9 15,0
48 Rt Group LU0061462528 Media 11.988 36%  28%  33%  49%  42%  44%  29% 42% 48%  219%  221%  224% 8,0 8.7 83 15,7 15,0 143
49 Cimpor PTCPROAMO003 Cemento 215 13%  29%  20%  235%  15%  15% @ 42% 9.2% 07% | 219%  267%  264% 27 27 27 09 08 08
50  Comptel FI0009008221 Telecom 254 156%  106%  12.8%  259%  151%  191%  923%  238%  181%  162%  176%  184% 131 114 9.4 30,7 24,8 21,0
51 Elmos Semi. DE0005677108 Tecnologia 274 39%  60%  63% | 55%  120%  103%  -121%  263%  136%  234%  213%  225% 5,1 42 36 18,9 15,0 132
52 Sia CH0000587979 Cemento 10.270 65%  63%  61%  125%  7.7%  69%  191%  103%  88%  153%  161%  163% 111 9.8 8.9 18,9 17,1 15,7
53 Mol IT0004195308 Senvizi 300 102%  85%  74% = -22%  100%  106% -143%  328%  109% | 321%  285%  28,9% 7.7 8,0 7.4 16,7 12,6 13
54 Burberry GB0031743007 Lusso 5.884 54%  43%  47%  04%  61%  104%  -48% 77%  126%  218%  206%  210% 103 8.9 7.9 193 18,0 16,0
55  Lenzing AT0000644505 Chimica 2.885 74%  28%  38%  349%  64%  56% = 624%  84% 66% = 149%  187%  19.3% 83 7.3 6.8 15,3 14,1 132
56 Jumbo GRS282183003 Retail 1.471 84%  67%  67%  114%  59%  65%  11.7%  66% 75%  27.3%  280%  27.8% 8.4 65 59 125 118 11,0
57 Kering FR0000121485 Lusso 22.206 56%  61%  59%  311%  90%  97% | 7.9%  132%  118%  145%  180%  185% 158 122 11,0 185 16,3 14,6
58 Vaisala FI0009900682 Tecnologia 506 1.6%  46%  925%  11%  227%  81%  206%  200%  109%  146%  146%  171% 10,0 7.6 6.8 18,6 15,5 14,0
59  Stada DE0007251803 Pharma 3.016 29%  48%  52% | 33%  74%  71%  30%  117%  104%  188%  188%  19,3% 97 9,1 85 17,0 15,2 13,8
60  Michelin FR0000121261 Auto 17.498 05%  36%  36%  124%  58%  58%  106%  107%  107%  169%  190%  19.4% 5,1 45 41 114 103 9.3
61 Sanofi FR0000120578 Pharma 90.553 8%  01%  39%  64%  21%  38%  -32%  -15% 75% | 269%  291%  29.7% 86 8.4 8,1 127 12,9 12,0
62  Csm NL0010583399 Food 1.467 32%  26%  37%  83%  05%  47%  194%  -14%  45%  169% 17.7%  172% 132 9.4 9.4 16,5 16,8 16,1
63 Bpost BE0974268972 Senvizi 4618 1%  05%  -05%  61%  06%  06%  7.2% 1,2% 11% | 231%  248%  24,8% 6.4 7.0 6.8 142 14,0 13,9
64  Heidelberg Cement DE0006047004 Cemento 16.379 122%  99%  44%  195%  117%  56%  212%  198%  191%  181%  193%  19.6% 8.4 7.2 6.9 16,4 137 115
65  Diageo GB0002374006 Food 54.058 109%  47%  44% @ 199%  63%  48% @ 174%  81% 70% | 314%  339%  344% | 185 157 14,6 20,8 192 18,0
66 Ahistrom FI0009010391 Basic Mat. 457 13%  30%  35% -416% 79%  54%  27.0%  437%  04%  180%  106%  11.1% 4,0 59 54 14,5 10,1 10,0
67 Deutsche Telekom DE0005557508 Telecom 70.481 36%  28%  21% | 175%  30%  44%  111%  88%  126%  266%  301%  30.2% 54 56 52 16,8 15,4 137
68 Disribution Integral ES0105027009 Trasporti 2721 07%  17%  17%  80%  35%  32%  -94% 57% 57%  243%  261%  26,6% 30 3,1 2.7 20,0 18,9 17,9
69 Leone Film IT0004973696 Media 30 933%  17%  17% | 304%  200%  00%  1000%  250%  200% 639%  431%  50,8% 13 1,0 1,0 76 6.1 5,1
70 Porr AT0000609607 Cemento 804 91%  47%  38%  47.2%  7.2%  64%  120%  150%  103%  40%  54%  56% 6.5 33 29 113 9.8 8.9
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71 Tecnicas Reunidas ES0178165017 Capital Goods 1.808 94%  43%  50% | 924%  59%  26%  -144%  82%  -41%  25%  44%  44% 6.2 6.6 6.6 137 127 132
72 Obrascon Huarte ES0142090317 Cemento 903 48%  43%  76%  127%  69%  69%  244%  50%  160%  197%  212%  217% 58 47 47 58 55 47
73 Orange FR0000133308 Telecom 36.443 21%  10%  12%  122%  1.8%  23%  12% 3.6% 59% | 280%  308%  31.0% 54 47 45 133 12,9 122
74 Nexity FR0010112524 Cemento 2610 81%  107%  54%  242%  182%  82%  207%  196%  95%  76%  87%  93% 8,7 8,6 7.9 193 16,1 147
75 Prosieben Sat DE00OPSM7770 Media 8.592 154%  84%  76% = 139%  68%  64%  102%  87% 99% | 27.4%  27.0%  266% 117 9.9 9.2 16,3 15,0 13,6
76 Publicis FR0000130577 Media 15.334 40%  37%  39%  38%  65%  66%  61% 7.9% 88%  17.6%  17.5%  180% 8.8 9,1 8,2 15,0 13,9 127
77 Vicat FR0000031775 Cemento 2.606 05%  54%  48% | 55%  114%  74% = 82%  243%  115%  182%  191%  202% 75 6.7 6.0 18,6 14,9 134
78 United Internet DE0005089031 Tecnologia 7.707 75%  64%  -994%  99%  105%  7.9%  39%  391%  110%  208%  21.3%  221% 9.4 9.8 8,7 21,1 15,2 137
79 TkhGroup NL0000852523 Capital Goods 1.484 -26%  68%  83% | 70%  121%  143%  15%  133%  234%  127%  121%  127% 10,1 9.0 76 15,3 135 10,9
80  Prysmian IT0004176001 Capital Goods 4.766 52%  24%  26%  360%  46%  7.8%  180%  11.0%  104%  69%  90%  92% 7.9 7.4 6.6 15,6 14,1 127
81 Sanoma FI0009007694 Media 1.439 42%  01%  04%  463%  7.5%  1,7%  1836%  30% 01% | 174%  266%  24.6% 52 54 52 15,6 15,2 15,2
82  Saes Getters IT0001029492 Capital Goods 254 55%  64% 7%  138%  212%  100%  444%  462%  158%  177%  191%  21.7% 8,2 6.6 59 195 134 115
83 R AT0000676903 Capital Goods 936 -38%  27%  21%  855%  105%  32% | -38%  228%  64%  58%  113%  121% 6.8 6.1 59 127 103 97
84 Almirall ES0157097017 Pharma 2.383 88%  61%  51%  -63%  168%  127%  243%  17.9%  196%  355%  305%  336% 104 8.9 7.9 21,1 17,9 14,9
85  Ewvn AT0000741053 Utilities 1.884 -22%  10%  16% | 182%  14%  18% | 114%  -13%  41% = 205%  24.8%  249% 6.4 6.0 57 119 12,0 115
86  Agrana AT0000603709 Food 1.461 57%  41%  -41%  21,3%  134%  20%  234%  246% -175% 76%  88%  95% 9.7 8.0 6.9 137 11,0 13,3
87 Bhp Biliton GB0000566504 Basic Mat. 52.987 37% 7%  60%  2026%  95%  128%  1609%  365%  59.8% = 146%  427%  437% 124 55 47 195 143 8.9
88 Arcelormittal LU0323134006 Basic Mat. 16.665 87%  26%  26% 717.0% 47%  83%  1701%  211%  59,0%  -1,5%  101%  103% 100 47 44 17,1 14,1 8.9
89 DrHoenle DE0005157101 Capital Goods 140 0%  90%  54% | -42%  191%  271%  -124%  209%  215%  172%  163%  17.8% 9.4 7.9 6.0 15,8 13,1 10,8
9  Etteplan FI0009008650 Capital Goods 133 31,2%  100%  68%  223%  260%  66%  290%  191%  166%  91%  85%  97% 9.4 8,2 7.3 15,5 13,0 11,1
91 Cementir IT0003126783 Cemento 750 46%  160% -109% -66%  17.6%  90%  -134%  284%  188% = 212%  190%  192% 57 57 50 125 9.8 8,2
92 Enel IT0003128367 Utilities 41.033 12%  00%  09%  30%  23%  38%  48% 6.5% 89%  196%  200%  205% 6.0 52 50 13,0 122 112
93 Brembo IT0001050910 Capital Goods 3.486 107%  71%  53%  195%  64%  55% @ 227%  56% 58% | 168%  181%  180% 105 8.9 8,2 16,1 15,3 144
94 Crh IE0001827041 Cemento 25.310 209% 4%  44%  448%  104%  69%  649%  197%  90%  94%  113%  11.9% 9.2 9.0 8,2 197 16,5 15,1
95  Belgacom BE0003810273 Telecom 9.390 -09%  06%  09% | 62%  27%  28%  7.9% 71% 46% | 274%  294%  300% 6.2 6.3 6.1 178 16,6 15,9
96 Salvatore Feragamo IT0004712375 Lusso 3518 12%  36%  42%  39%  49%  53%  117%  7.0% 69%  227%  233%  236% 105 9.8 9,1 192 17,9 16,8
97 sixt DE0007231326 Travel 1.589 121%  73%  74% @ 132%  7.8%  89%  149%  118%  122% | 295%  297%  29.9% 37 46 42 118 106 9.4
98 Norma DEOOOA1H8BV3 Capital Goods 1.534 33%  56%  54% 7%  72%  55%  -28% 9.2% 67%  196%  203%  206% 101 9.3 8,6 175 16,1 15,0
99 Infineon DE0006231004 Tecnologia 16.902 19%  83%  72%  256%  108%  89%  198%  105%  129% | 227%  254%  26,0% 9.4 9.0 8,1 20,0 18,1 16,1
100 Leoni DE0005408884 Capital Goods 1.101 04%  33%  35%  -108% 230% 115% -142%  647%  237%  68%  61%  7.2% 53 45 41 17,7 108 8,7
101 Trigano FR0005691656 Travel 1.063 221%  58%  38% | 397%  136%  81%  896%  11.0%  103%  74%  84%  91% 95 8,0 7.1 136 122 1,1
102 Jenoptic DE0006229107 Tecnologia 950 40%  63%  54%  62%  88%  62%  98% 9.4% 89%  133%  136%  139% 109 96 8,8 18,3 16,7 15,4
103 Takkt DE0007446007 House 1.365 65%  38%  44%  T4%  29%  47%  146%  53% 76% | 150%  151%  150% 8.9 8.9 8,2 154 14,6 13,6
104 Ingenico FR0000125346 Tecnologia 5.637 86%  102%  95%  33%  128%  134%  02%  146%  153%  222% 211%  216% 114 10,0 85 196 17,1 14,9
105 Proximus BE0003810273 Telecom 9.390 -09%  06%  09% | 62%  27%  28% | 7.9% 71% 46% | 274%  294%  300% 6.2 6.3 6.1 178 16,6 15,9
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106 Sarantis GRS204003008 Retail 340 161%  57%  51%  192%  86%  -12%  234%  112%  82%  110% 113% 116% 100 85 85 14,8 13,3 12,3
107 Pfeiffer Vacuum Tech DE0006916604 Capital Goods 837 43%  50%  27% @ 79%  84%  49%  114%  110%  67%  177%  183%  189% 87 82 76 178 16,0 15,0
108 Uponor FI0009002158 Cemento 1.163 71%  40%  38%  57%  228%  96%  240%  312%  -35%  111%  109%  129% 101 8.7 7.8 22,7 173 17,9
109 Wirecard DE0007472060 Telecom 5.667 333%  236%  19.3% | 343%  266%  218% 637%  83%  247%  295%  297%  304% 181 14,1 1,1 236 21,8 175
110 Thales FR0000121329 Capital Goods 16.837 76%  51%  53%  164%  101%  100%  200%  123%  145%  110%  11.9%  124% 8.4 75 6.6 18,9 16,8 147
111 Orion FI0009014377 Pharma 3532 24%  21%  51%  40%  -39%  25% | 51%  -37% 37% | 306%  311%  293% | 108 112 10,9 16,3 16,9 16,3
112 Solocal Group FR0012938884 Media 99 91%  -36%  112%  146%  -23%  198% -313%  111%  27,3%  221%  27.9%  283% 8.8 43 34 1,9 17 13
113 Titan Cement GRS074083007 Cemento 1.572 132%  56%  58% @ 380%  122%  105%  90,7%  455%  250% | 148%  181%  19.2% 85 7.1 6.2 20,4 14,0 112
114 Edenred FR0010908533 Travel 4.750 64%  91%  60%  64%  129%  94%  31%  165%  121%  365% 365% 37.7% 116 11,9 106 233 20,0 17,9
115 Deutsche Post DE0005552004 Trasporti 34.939 -24%  35%  25%  198%  63%  58% | 210%  49% 73% | 68%  83%  85% 7.7 7.2 6.6 14,1 135 125
116 Affecto FI0009013312 Consulenza 63 13%  35%  113%  97%  223%  304% -437%  721%  659%  7.3%  81%  96% 9,1 52 38 14,9 8,7 52
117 Datalogic IT0004053440 Tecnologia 1.093 82%  69%  53%  200% 118%  7.6% | 81%  171%  68%  137%  153%  160% 132 11,0 9.9 20,6 17,6 16,4
118 Wacker Chemie DE00OWCH8881 Chimica 4.387 37%  53%  44%  65%  11,3%  53%  93%  659%  250% 210%  189%  20,0% 4,0 6.1 55 285 172 13,8
119 Continental DE0005439004 Auto 38.561 38%  47%  50%  68%  60%  53%  88% 6.2% 6:8% | 154%  159%  161% 6.9 6.3 58 124 "7 10,9
120 Aperam LU0569974404 Basic Mat. 3.051 49%  99%  78%  17%  175%  89%  253%  27,7%  171%  106%  109%  11.7% 9.2 6.6 53 143 112 96
121 Basicnet IT0001033700 Lusso 202 45%  43%  -137%  -41%  93%  220%  -55%  129%  143%  208%  191%  200% 9,1 7.2 57 13,0 115 10,1
122 Talgo ES0105065009 Capital Goods 625 235%  -45%  28%  280%  50%  1,0%  59%  -59% 16%  19,9%  206%  205% 6.1 6.3 53 8,1 8,6 85
123 Axway Software FR0011040500 Tecnologia 562 59%  67%  67%  21%  112%  112% = 192%  93%  105%  17.6%  163%  17.0% 121 9.8 83 15,1 13,8 125
124 Aures FR0013183589 Tecnologia 71 46%  98%  88%  -22%  116%  108%  -91%  154%  136%  138%  129%  13,1% 6.7 54 44 10,9 95 83
125 Austria Techn. AT0000969985 Tecnologia 434 136%  156%  82% = 48%  317%  124% -774%  2323%  465% | 224%  188%  214% 36 4,0 35 35,1 106 7.2
126 Atos FR0000051732 Tecnologia 9.428 92%  28%  12%  291%  66%  48%  273%  88% 56%  99%  11.7%  122% 6.9 59 52 13,0 11,9 113
127 Arkema FR0010313833 Chimica 6.242 -30%  64%  42% @ 98%  75%  67% | 191%  156%  124%  136%  154%  156% 55 6.0 57 157 13,6 12,1
128 lIren IT0003027817 Utilities 1.731 02%  23%  15%  21,3%  1.6%  22%  154%  -12%  106%  199%  241%  239% 54 56 53 105 106 96
129 Jungheinrich DE0006219934 Capital Goods 1.396 13%  60%  59%  -05%  69%  118%  141%  89% 87% | 157%  140%  141% 56 3,1 27 8.9 8,2 75
130 Kontron DE0006053952 Tecnologia 130 41%  21%  46%  41%  21%  57%  82% 2,2% 52%  157%  157%  157% 143 13,1 122 20,1 197 187
131 Mondadori IT0001469383 Media 249 145%  33%  10% | 324%  141%  75%  117.2%  331%  37,1% | 61%  71%  7.8% 6.4 52 45 103 7.7 56
132 Telekom Austria AT0000720008 Telecom 3.402 39%  01%  06%  -26%  06%  13%  -180%  21% 61%  344%  322%  324% 50 45 42 12,0 118 11,1
133 Triboo - Tecnologia 48 94%  90%  100%  -75%  189%  136%  00%  238%  115%  208%  176%  192% 128 7.4 6.5 227 183 16,4
134 Ramirent FI0009007066 Capital Goods 722 68%  41%  24%  25%  114%  57%  256%  21.2%  126%  274%  263%  281% 57 53 5,1 16,0 132 17
135 Zanetti IT0005042467 Food 269 38%  26%  02% | -11%  80%  172%  53%  167%  314%  77%  74%  T7% 6.7 6.8 6.0 14,9 12,8 97
136 Peugeot FR0000121501 Auto 11.187 28%  27%  35%  229%  28%  18%  214%  80% 05%  82%  104%  104% 1,6 08 06 6.7 6.2 6.2
137 Manitou FR0000038606 Capital Goods 625 26%  36%  46% | 68%  122%  133%  163%  189%  176%  73%  7.6%  82% 6.5 6.0 52 147 124 105
138 Ryan Air IEQ0BYTBXV33 Travel 15.916 25%  43% 7%  109%  89%  60%  86% 8.6% 56%  288%  311%  325% 7.7 6.8 6.0 116 107 10,1
139 M6 FR0000053225 Media 2.055 09%  11%  15%  -80%  66%  42%  7.7% 7.0% 28% | 250%  228%  24.0% 58 6.1 58 16,2 15,1 147
140 Nemetschek DE0006452907 Tecnologia 2.085 184%  147%  132%  27.0%  162%  164%  303%  17.8%  17.9%  245% 263% 266% 235 20,1 16,9 40,6 344 29,2
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Anthilia Financial Consulting
Titoli azionari europei in evidenza

g
.0

Anthilia
Crescita Margini Multipli
Fatturato EBITDA Utile EBITDA EV/EBITDA PIE

Rank Societa ISIN Settore Mg‘,ﬁ:p 2015 2016 2017 2015 2016 2017 2015 2016 2017 2015 2016 2017 | 2015 2016 2017 2015 2016 2017
141 Stabilus LU1066226637 Auto 1.206 190%  186%  7.1%  305%  250%  82%  1083%  360%  91%  163%  17.9%  189% 144 118 9.0 20,4 15,0 137
142 Technip FR0000131708 oil 6.437 -93%  -118%  -22%  87.0% -174%  04% | -36%  -266%  21%  52%  108% 101% 42 47 47 13 154 15,1
143 Poncin Yachts FR0010193052 Lusso 13 46%  98%  88%  -22%  11.6%  108%  -91%  154%  136%  138%  129%  13,1% 6.7 54 44 10,9 95 8,3

144 Nexans FR0000044448 Capital Goods 2123 -22%  31%  25%  764%  135%  77% | 383%  47.6%  188%  46%  82%  9.0% 6.2 56 5,1 20,9 142 119
145 Fuchs Petrolub DE0005790430 Chimica 5744 96%  36%  36%  107%  55%  42%  44% 55% 40%  175%  177%  180% 14,1 132 12,5 22,9 21,7 20,9
146 Airbus NL0000235190 Capital Goods 41.099 02%  56%  80%  109%  140%  202%  -82%  206%  330%  84%  93%  100% 49 44 36 16,7 13,9 104
147 Bouygues FR0000120503 Cemento 10.064 1%  17%  19%  151%  110%  55%  33%  450%  142%  68%  7.9%  86% 49 45 43 21,1 14,5 127
148 Euronext NL0006294274 Senvizi 2.690 22%  26%  95% | 07%  32%  27.7%  100%  00%  818%  27.2%  268%  27.0% 3.1 27 26 107 107 59

149 Acs ES0167050915 Cemento 8.197 19%  22%  33%  196%  31%  40%  229%  59%  103%  56%  69%  69% 6.7 43 39 112 106 96

150 Avetivision US00507V1098 Tecnologia 31.253 391%  70%  51% | 285%  86%  136%  484%  122%  117%  386%  356%  361% 119 13,0 10,9 20,8 18,6 16,6
151 Edf FR0010242511 Utilities 23.646 20%  -03% 01%  58%  43%  19%  -201% -145%  -33% = 212%  228%  21.9% 22 39 39 7.1 8,3 8,6

152 Am Holding GB0000595859 Tecnologia 24.029 213%  131%  11.7% | 343%  186%  168%  153%  181%  149%  458%  507%  531% 401 32,9 27,7 48,6 41,2 358
153 Alerion IT0004720733 Utilities 93 120%  89%  -05%  333%  101%  -06%  1285% 1118%  46% = 600% 714% 722% 110 7.0 6.5 40,0 18,9 18,0
154 De Longhi IT0003115950 House 3.338 21%  60%  53%  48%  90%  87% | 124%  120%  112%  151%  155%  159% 11,2 9.4 83 20,7 185 16,6
155  Faurecia FR0000121147 Auto 4.934 78%  38%  38%  84%  43%  68%  317%  56%  131%  69%  82%  82% 41 33 3,1 10,0 9.4 8.4

156 Fraport DE0005773303 Travel 4718 04%  67%  35% | 24%  7.6%  41%  -1,9%  77% 88% | 325%  331%  334% 8,0 8,2 8.0 176 16,3 15,0
157 A2A IT0001233417 Utilities 3.822 12%  06%  28%  721%  -22%  34%  189%  -124%  65%  120%  21,0%  204% 75 6.4 6.1 17 134 12,5
158 Amg Advanced Metal. NL0000888691 Basic Mat. 514 -33%  26%  45% @ 360%  70%  129%  955%  46% = 213%  62%  87%  91% 10,8 6.1 55 15,8 15,1 125
159 Eiffage FR0000130452 Cemento 7.003 03%  16%  15%  98%  40%  37%  253%  159%  154%  153%  167%  17.1% 8.8 7.7 7.3 18,1 15,7 13,6
160 Amadeus ES0109067019 Travel 18.564 130%  73%  58% @ 112%  76%  59%  107%  72% 83% | 381%  37.5%  37,6% | 129 116 108 224 20,9 193
161 Cegid FR0000124703 Consulenza 565 108%  47%  26%  184%  69%  47%  149%  116%  83%  261%  27.9%  284% 7.3 6.6 6.1 21,2 19,0 175
162 Finmeccanica FR0000038259 Capital Goods 5.961 -38%  22%  35% @ 255%  36%  56% | 287%  127%  115%  117%  153%  155% 50 45 4,0 12,0 10,6 95

163 Alma Media FI0009013114 Media 390 236%  13% 2%  145%  118% -234% 359%  21,6%  205%  149%  138%  152% 7.3 8,2 10,1 175 144 18,1
164 Salzgitter DE0006202005 Basic Mat. 1.698 -35%  40%  21%  74%  160%  55%  3412% 1368%  227%  52%  58%  65% 1,0 34 29 37,6 15,9 13,0
165  Ote GRS260333000 Telecom 4210 00%  -01%  06%  60%  18%  05%  -133%  159%  124%  315%  334%  340% 6.6 35 32 174 15,0 134
166 Vilmorin FR0000052516 Food 1.300 34%  37%  42% | -1.6%  22%  94%  -43%  201%  164%  208%  198%  195% 57 76 7.4 175 145 125
167 Prima Industrie IT0003124663 Capital Goods 146 42%  102%  39%  141%  247%  40%  03%  520%  -35%  85%  93%  105% 6.7 53 50 14,2 9.4 9.7

168 Ubisoft FR0000054470 Tecnologia 4.073 246%  75%  131% | 174%  239%  204% = 491%  27.0%  368%  432%  407%  46.9% 57 45 35 26,0 205 15,0
169 Lanxess DE0005470405 Chimica 4.496 46%  34%  27%  139% 67%  59%  67%  251%  155%  104%  125%  12.9% 56 46 42 21,4 17,1 14,8
170 Stm NL0000226223 Tecnologia 5.930 04%  36%  38% | 211%  205%  62%  137%  1040%  373%  111%  134%  155% 54 49 45 33,8 16,6 12,1

Rank assegnato considerando 52 indicatori fondamentali di qualita dell'azienda fra cui: crescita, margine, indebitamento, redditivita, multipli, dividendi e valutazioni degli analisti.
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Anthilia Financial Consulting

Ranking settoriale
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Anthilia

Settore Ambiente

Multipli

Rank

10

Societa

Seche Environnement
Veolia Environnement
Athens Water

Suez Environnement
Lassila & Tikanoja
Derichebourg

Aurea

Sma Solar Tec

Blue Solutions

Amoeba

ISIN

FR0000039109

FR0000124141

GRS359353000

FR0010613471

FI0009010854

FR0000053381

FR0000039232

DEOOOAODJ6J9

FR0011592104

FR0011051598

Paese

Francia

Francia

Grecia

Francia

Fillandia

Francia

Francia

Germania

Francia

Francia

Mkt Cap
€min

267
11.346
580
7.785

673

1.084
424

192

2015
1,7%
0,3%
-1,0%
2,9%
2,2%
-1,0%
-6,4%
8,3%
6,6%

47,5%

Fatturato
2016
1,9%
2,9%
0,6%
3,3%
2,4%
4,7%
9,5%
-3,5%
15,1%

483,1%

2017
2,6%
3,3%
1,8%
3,5%
3,0%
3,3%
0,0%
1,8%
24,2%

138,4%

2015
24,6%
31,1%
-3,8%
28,6%
-7,9%

1,0%
15,0%
63,7%
44,7%

-562,4%

Crescita
EBITDA
2016
3,0%
6,5%
0,7%
4,8%
4,5%
16,9%
19,5%
-7.1%
35,5%

152,8%

2017
3,3%
6,2%
10,3%
3,7%
3,5%
2,1%
10,8%
0,9%
32,6%

626,3%

2015
35,6%
12,6%

-34,4%
3,0%
1,8%

-15,0%

-19,0%

232,3%

258,2%

33,6%

Utile
2016
6,8%
17,9%
1,9%
15,6%
3,6%
36,9%
56,9%
-3,4%
105,1%

125,8%

2017
8,5%
15,4%
-11,1%
14,2%
5,8%
71%
22,5%
71%
41,1%

933,3%

2015
16,2%
9,5%
29,5%
13,8%
15,5%
5,2%
5,1%
11,1%
16,0%

-40,8%

Margini
EBITDA
2016
19,8%
12,4%
28,7%
17,3%
13,9%
5,3%
6,3%
16,8%
21,8%

-183,1%

2017
20,1%
12,9%
28,7%
17,5%
14,2%

5,9%

6,8%
16,2%
25,6%

16,6%

2015

EV/EBITDA

2016

2017

13,5 12,6 11,6
18,2 15,5 13,4
13,8 13,6 15,3
18,0 15,6 13,6
15,8 15,3 14,5
19,0 13,9 13,0
23,7 15,1 12,3
15,8 16,3 15,2
55,2 26,9 19,1
20,0 160,1 15,5

Settore Auto

Multipli

Rank

10

Societa

Schaeffler
Michelin
Brembo
Stabilus
Continental
Peugeot
Volkswagen
Faurecia
Ferrari

Renkaat

Anthilia Capital Partners - Ranking settoriale

ISIN

DEOOOSHA0159

FR0000121261

IT0001050910

LU1066226637

DE0005439004

FR0000121501

DE0007664005

FR0000121147

NL0011585146

FI0009005318

Paese

Germania

Francia

Italia

Germania

Germania

Francia

Germania

Francia

Italia

Fillandia

Mkt Cap
€min

2.376
17.498
3.486
1.206
38.561
11.187
61.318
4.934
8.397

4.491

2015
1,5%
-0,5%
10,7%
19,0%
3,8%
-2,8%
-1,3%
-7.8%
8,9%

4,4%

Fatturato
2016
4,6%
3,6%
71%
18,6%
4,7%
2,7%
2,5%
3,8%
5,4%

6,3%

2017
5,0%
3,6%
5,3%
71%
5,0%
3,5%
3,3%
3,8%
3,7%

7,6%

2015
16,8%
12,4%
19,5%
30,5%

6,8%
22,9%
75,5%

8,4%
14,0%

-2,1%
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Crescita
EBITDA
2016
5,3%
5,8%
6,4%
25,0%
6,0%
2,8%
12,3%
4,3%
8,6%

8,9%

2017
5,0%
5,8%
5,5%
8,2%
5,3%
1,8%
8,7%
6,8%
6,7%

10,2%

2015
57,6%
10,6%
22,7%

108,3%
8,8%
21,4%
-16,9%
31,7%
26,7%

10,4%

Utile
2016
6,4%
10,7%
5,6%
36,0%
6,2%
8,0%
19,8%
5,6%
9,9%

10,1%

2017
5,7%
10,7%
5,8%
9,1%
6,8%
0,5%
12,1%
13,1%
6,8%

12,0%

2015
15,8%
16,9%
16,8%
16,3%
15,4%

8,2%

7,3%

6,9%
25,7%

30,1%

Margini
EBITDA
2016
18,1%
19,0%
18,1%
17,9%
15,9%
10,4%
13,0%
8,2%
26,9%

28,2%

2017
18,3%
19,4%
18,0%
18,9%
16,1%
10,4%
14,2%

8,2%
27,7%

28,9%

2015

EV/EBITDA

2016

2017

2015 2016 2017

2,3 2,2 2,1
11,4 10,3 9,3
16,1 15,3 14,4
20,4 15,0 13,7
12,4 1,7 10,9

6,7 6,2 6,2

7,2 6,0 54
10,0 9,4 8,4
23,3 211 19,8
18,5 16,8 15,0
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Anthilia Financial Consulting
Ranking settoriale

’v
’0

Anthilia
Crescita Margini Multipli
Fatturato EBITDA Utile EBITDA EV/EBITDA PIE

Rank Societa ISIN Paese Mé‘:ﬁ;" 2015 2016 2017 2015 2016 2017 2015 2016 2017 2015 2016 2017 2015 2016 2017 2015 2016 2017
1 Munksjo FI4000048418 Fillandia 596 37% 1,9% 18% | 447%  3.8% 21%  100,6%  191%  56% 84%  11.7%  11,9% 85 59 53 12,4 10,4 9,9
2 Rio Tinto GB0007188757 Uk 42129 63%  17% 67%  258%  03%  98%  -256%  22%  221%  251%  337%  33,0% 55 5,1 5,0 12,4 12,1 99
3 Ahlstrom FI0009010391 Fillandia 457 3%  3,0% 35%  -41.6%  7.9% 54%  27.0%  437%  04% | 180%  106%  11,1% 4,0 59 54 14,5 10,1 10,0
4 Bhp Billiton GB0000566504 Uk 52.987 37% 71% 60%  2026%  95%  128% 1609%  365%  59.8%  146%  427%  437% 124 55 47 19,5 14,3 89
5 Arcelormittal LU0323134006 Olanda 16.665 87%  26% 26% | T17.0%  47% 83%  1701%  211%  590%  -15%  101%  10,3% 10,0 47 44 17,1 14,1 8.9
6 Aperam LU0569974404 Olanda 3.051 49%  99% 78% 7%  175%  89%  253%  27,7%  171%  106%  109%  117% 92 6,6 53 14,3 11,2 96
7 Amg Advanced Metal. NL0000888691 Olanda 514 33%  26%  45% @ 360%  7.0%  129%  955%  46%  213% | 62% 8.7% 9.1% 10,8 6.1 55 15,8 15,1 12,5
8 Salzgitter DE0006202005 Germania 1.698 35%  40%  21% 74%  160%  55%  3412%  1368%  227%  52% 5,8% 6,5% 1,0 34 29 37,6 15,9 13,0
9 Semapa PTSEMOAMO0004 Portogallo 972 1,9% 6,1% 54%  54%  18%  187% | -95%  206%  222% = 231%  215%  20,6% 43 59 56 10,2 85 6.9
10 Mytilineos Hid GRS393503008 Grecia 450 35%  25%  27% 70%  46% 77%  165%  331%  238%  156%  17.3%  17.6% 48 42 38 92 69 56

Settore Capital Goods

Multipli

Rank

10

Societa

Safran

Koenig & Bauer
Palfinger

Tkh Group

Tecnicas Reunidas
Saes Getters

Rhi

Prysmian

Pfeiffer Vacuum Tech

Etteplan

Anthilia Capital Partners - Ranking settoriale

ISIN

FR0000073272

DE0007193500

AT0000758305

NL0000852523

ES0178165017

1T0001029492

AT0000676903

1T0004176001

DE0006916604

F10009008650

Paese

Francia
Germania
Austria
Olanda
Spagna
Italia
Austria
Italia
Germania

Fillandia

Mkt Cap
€min

26.715
732
1.019
1.484

1.808

936

4.766

133

2015
2,5%
7.5%
12,3%
-2,6%
9,4%
5,5%
-3,8%
5,2%
4,3%

31,2%

Fatturato
2016
2,7%
3,0%
7,3%
6,8%
4,3%
6,4%
2,7%
2,4%
5,0%

10,0%

2017
6,3%
2,2%
4,7%
8,3%
-5,0%
71%
2,1%
2,6%
2,7%

6,8%

2015
12,1%
76,5%
14,5%
-7,0%
92,4%
13,8%
85,5%
36,0%

7.9%

22,3%
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Crescita
EBITDA
2016
2,6%
15,7%
11,8%
12,1%
5,9%
21,2%
10,5%
4,6%
8,4%

26,0%

2017
8,8%
3,8%
8,3%
14,3%
-2,6%
10,0%
3,2%
7.8%
4,9%

6,6%

2015
-5,0%
129,0%
17.2%
1,5%
-14,4%
44,4%
-3,8%
18,0%
11,4%

29,0%

Utile
2016
2,9%
19,8%
16,5%
13,3%
8,2%
46,2%
22,8%
11,0%
11,0%

19,1%

2017

11,6%
5,8%

11,7%
23,4%
-4,1%
15,8%
6,4%

10,4%
6,7%

16,6%

2015
16,9%
4,6%
11,4%
12,7%
2,5%
17,7%
5,8%
6,9%
17,7%

9,1%

Margini
EBITDA
2016
18,4%
7,6%
11,7%
12,1%
4,4%
19,1%
11,3%
9,0%
18,3%

8,5%

2017

18,4%
8,5%

12,2%
12,7%
4,4%
21,7%
12,1%
9,2%

18,9%

9,7%

2015

EV/EBITDA

2016

2017

2015
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Ranking settoriale
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Anthilia

Settore Cemento

Multipli

Rank

10

Societa

Cramo

Buzzi

Abertis

Cimpor

Sika

Obrascon Huarte
Nexity

Porr

Vicat

Heidelberg Cement

ISIN

FI0009900476

1T0001347308
ES0111845014

PTCPROAMO0003

CH0000587979
ES0142090317
FR0010112524
AT0000609607
FR0000031775

DEO0006047004

Paese

Fillandia
Italia
Spagna
Portogallo
Svizzera
Spagna
Francia
Austria
Francia

Germania

Mkt Cap
€min

1.051
3.987
13.964
215
10.270
903
2.610
804
2.606

16.379

2015
8,1%
3,0%
8,2%
1,3%
6,5%
4,8%
8,1%
9,1%
0,5%

12,2%

Fatturato
2016
3,9%
5,5%
5,3%
2,9%
6,3%
4,3%
10,7%
4,7%
5,4%

9,9%

2017
2,5%
5,0%
3,8%
2,0%
6,1%
7,6%
5,4%
3,8%
4,8%

4,4%

2015
14,0%
14,0%
189,1%
23,5%
12,5%
12,7%
24,2%
47,2%
5,5%

19,5%

Crescita
EBITDA
2016
7,4%
10,4%
6,6%
1,5%
7.7%
6,9%
18,2%
7.2%
11,4%

11,7%

2017
3.2%
9,4%
5,1%
1,5%
6,9%
6,9%
8,2%
6,4%
7,4%

5,6%

2015
39,6%
37,6%
11,0%

4,2%
19,1%
24,4%
20,7%
12,0%

8,2%

21,2%

Utile
2016
10,0%
22,8%
9,8%
9,2%
10,3%
5,0%
19,6%
15,0%
24,3%

19,8%

2017
4,6%
17,5%
15,2%
0,7%
8,8%
16,0%
9,5%
10,3%
11,5%

19,1%

2015
28,2%
17,8%
24,3%
21,9%
15,3%
19,7%

7,6%
4,0%
18,2%

18,1%

Margini
EBITDA
2016
29,7%
19,6%
65,0%
26,7%
16,1%
21,2%
8,7%
5,4%
19,1%

19,3%

2017
30,8%
20,6%
65,9%
26,4%
16,3%
21,7%

9,3%

5,6%
20,2%

19,6%

2015

EV/EBITDA

2016

2017

14,2 12,9 12,4
19,4 15,8 13,4
18,9 17,2 14,9
0,9 0,8 0,8
18,9 171 15,7
58 55 4,7
19,3 16,1 14,7
11,3 9,8 8.9
18,6 14,9 13,4
16,4 13,7 11,5

Settore Chimica

Multipli

Rank

10

Societa

Henkel

Solvay

Lenzing
Wacker Chemie
Arkema

Fuchs Petrolub
Lanxess
Covestro
Bio-On

Papeles Y Cartones

Anthilia Capital Partners - Ranking settoriale

ISIN

DE0006048432
BE0003470755
AT0000644505
DEO0OWCH8881
FR0010313833
DEO0005790430
DE0005470405
DEO0006062144
1T0005056236

ES0168561019

Paese

Germania
Belgio
Austria
Germania
Francia
Francia
Germania
Germania
Italia

Spagna

Mkt Cap
€min

21.157
10.678
2.885
4.387
6.242
5.744
4.496
8.961
172

475

2015
1,5%
13,6%
7,4%
3,7%
-3,0%
9,6%
-4,6%
-3,6%
109,9%

3,7%

Fatturato
2016
8,8%
5,4%
2,8%
5,3%
6,4%
3,6%
3,4%
3,1%

174,1%

2,0%

2017
4,0%
4,7%
3,8%
4,4%
4,2%
3,6%
2,7%
4,2%
79,7%

1,7%

2015
11,0%
37,1%
34,9%
-6,5%
9,8%
10,7%
13,9%
27,0%
-52,0%

10,7%
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Crescita
EBITDA
2016
10,0%
3,8%
6,4%
11,3%
7,5%
5,5%
6,7%
-0,8%
273,5%

4,1%

2017
8,0%
5,2%
5,6%
5,3%
6,7%
4,2%
5,9%
4,5%
142,0%

2,1%

2015
4,9%
44,5%
62,4%
-9,3%
19,1%
4,4%
6,7%
14,8%
40,4%

40,9%

Utile
2016
10,0%
2,5%
8,4%
65,9%
15,6%
5,5%
251%
3,7%
452,8%

10,7%

2017
7,5%
9,4%
6,6%
25,0%
12,4%
4,0%
15,5%
9,2%
152,9%

15,7%

2015
17.2%
16,9%
14,9%
21,0%
13,6%
17,5%
10,4%
11,7%

138,0%

13,7%

Margini
EBITDA
2016
18,8%
20,4%
18,7%
18,9%
15,4%
17,7%
12,5%
15,4%
31,6%

14,6%

2017
19,0%
20,1%
19,3%
20,0%
15,6%
18,0%
12,9%
14,8%
43,0%

14,9%

2015

EV/EBITDA

2016

2017

2015 2016 2017

9,5 8,6 8,0
12,6 12,3 11,2
15,3 141 13,2
28,5 17,2 13,8
15,7 13,6 121
22,9 21,7 20,9
21,4 171 14,8
14,1 13,6 12,5

238,1 431 17,0
11,2 10,1 8,7

Aggiornamento al 31/08/2016



Anthilia Financial Consulting

Ranking settoriale

’v
‘0

Anthilia

Settore Consulenza

Multipli

Rank

10

Societa

Affecto

Cegid

Aubay

Gfi Informatique
Asiakastieto
Akka

Cenit

Gfk

Synergie

Businness & Decision

ISIN

FI0009013312

FR0000124703

FR0000063737

FR0004038099

Fl4000123195

FR0004180537

DE0005407100

DEO0005875306

FR0000032658

FR0000078958

Paese

Fillandia

Francia

Francia

Francia

Fillandia

Francia

Germania

Germania

Francia

Francia

Mkt Cap
€min

63
565
305
533
274
643
163

1.069

2015
-1,3%
10,8%
19,5%

5,6%
14,5%
11,8%
3,8%
-1,9%
9,7%

4,5%

Fatturato
2016
3,5%
4,7%
5,4%
3,6%
5,1%
5,5%
4,5%
1,6%
4,4%

5,6%

2017
11,3%
2,6%
4,3%
2,2%
5,1%
-1,0%
3,9%
2,0%
3.2%

4,9%

2015
9,7%
18,4%
24,3%
9,7%
11,8%
48,2%
2,2%
-5,5%
14,1%

14,7%

Crescita
EBITDA
2016
22,3%
6,9%
7,8%
6,7%
1,3%
13,7%
7,7%
10,3%
6,4%

20,3%

2017
30,4%
4,7%
6,2%
2,4%
9,4%
2,2%
6,9%
6,1%
-4,7%

14,1%

2015
-43,7%
14,9%
31,4%
17,0%

8,8%
43,2%

7,4%
-36,4%
20,9%

-19,3%

Utile
2016
72,1%
11,6%
9,2%
12,7%
8,3%
26,9%
13,9%
112,4%
7,5%

57,3%

2017
65,9%
8,3%
6,9%
-3,0%
9,1%
5,3%
15,5%
9,9%
-13,2%

28,3%

2015
7,3%
26,1%
9,4%
7,3%
47,7%
6,4%
10,8%
15,0%
5,6%

4,6%

Margini
EBITDA
2016
8,1%
27,9%
9,8%
7,6%
46,6%
8,5%
10,6%
14,5%
5,8%

5,0%

2017
9,6%
28,4%
10,0%
7,8%
44,9%
9,1%
11,0%
15,7%
5,9%

5,7%

2015

EV/EBITDA

2016

2017

14,9 8,7 52

21,2 19,0 17,5
16,4 15,0 14,1
16,2 14,4 14,8
18,5 171 15,6
15,6 12,3 1,7
20,8 18,3 15,8
22,4 10,6 9,6

10,6 9,8 11,3
11,9 7,6 59

Settore Cibo e Bevande

Multipli

Rank

10

Societa

Lindt

Baron De Ley
Diageo

Csm

Agrana

Zanetti

Vilmorin
Refresco Gerber
Danone

C&C Group

Anthilia Capital Partners - Ranking settoriale

ISIN

CH0010570767

ES0114297015

GB0002374006

NL0010583399

AT0000603709

1T0005042467

FR0000052516

NL0011214010

FR0000120644

IEO0B0O10DT83

Paese

Svizzera
Spagna
Uk
Olanda
Austria
Italia
Francia
Olanda
Francia

Irlanda

Mkt Cap
€min

5.855
429
54.058
1.467
1.461
269
1.300
1.202
46.076

1.197

2015
4,9%
7.4%
10,9%
3,2%
5,7%
3,8%
3,4%
4,2%
-0,2%

-4,8%

Fatturato
2016
6,7%
3,3%
4.7%
2,6%
4.1%
2,6%
3.7%
7.9%

10,6%

-0,1%

2017
7,0%
3,3%
4,4%
3,7%
-4,1%
0,2%
4,2%
1,8%
4,6%

-0,1%

2015
8,9%
29,6%
19,9%
8,3%
21,3%
-1,1%
-1,6%
14,8%
13,3%

46,6%
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Crescita
EBITDA
2016
8,5%
3,7%
6,3%
-0,5%
13,4%
8,0%
2,2%
11,9%
12,0%

1,1%

2017
8,8%
5,2%
4,8%
4,7%
-2,0%
17.2%
9,4%
3,6%
4,5%

3,4%

2015

11,1%
5,0%

17,4%
19,4%
23,4%
-5,3%
-4,3%
18,9%
8,4%

0,6%

Utile
2016
9,5%
2,7%
8,1%
-1,4%
24,6%
16,7%
20,1%
15,4%
9,5%

6,2%

2017
9,3%
7.5%
7,0%
4,5%
-17,5%
31,4%
16,4%
71%
9,9%

4,2%

2015
17,3%
28,4%
31,4%
16,9%
7,6%
7.7%
20,8%
9,8%
15,3%

12,6%

Margini
EBITDA
2016
17,9%
34,2%
33,9%
17.7%
8,8%
7,4%
19,8%
10,7%
17.4%

19,4%

2017
18,2%
34,4%
34,4%
17.2%
9,5%
7.7%
19,5%
11,1%
17,6%

19,7%

2015

EV/EBITDA

2016

2017

2015 2016 2017

13,9 12,7 11,6
15,9 16,3 15,2
20,8 19,2 18,0
16,5 16,8 16,1
13,7 11,0 13,3
14,9 12,8 &7
17,5 14,5 12,5
14,4 12,5 11,7
24,4 22,3 20,3
15,0 14,2 13,6

Aggiornamento al 31/08/2016



Anthilia Financial Consulting
Ranking settoriale

g
‘0

Anthilia

Settore Beni e Servizi per la Casa

Multipli

Rank

10

Societa

Joyou
Takkt

De Longhi
Tarkett
Fluidra
Sabaf
Emak
Zumtobel
Osram

Centrotec Sust.

ISIN

DEOOOAOWMLDS8

DE0007446007

1T0003115950

FR0004188670

ES0137650018

1T0001042610

1T0001237053

AT0000837307

DEOOOLED4000

DE0005407506

Paese

Germania
Germania
Italia
Francia
Spagna
Italia
Italia
Austria
Germania

Germania

Mkt Cap
€min

1.365
3.338
2.074
458
106
128
633
4.879

273

2015
1,3%
6,5%
2,1%
3,6%
10,0%
-2,3%
4,6%
0,9%
-5,4%

3,5%

Fatturato
2016
0,0%
3,8%
6,0%
3,8%
5.2%
4,2%
2,8%
2,8%
-3.2%

3,4%

2017
0,0%
4,4%
5,3%
4.2%
3,5%
10,6%
-0,5%
0,8%
3,0%

3,1%

2015
6,7%
7.4%
4,8%
13,8%
37.9%
-5,1%
13,8%
44,1%
22,1%

11,4%

Crescita
EBITDA
2016
2,7%
2,9%
9,0%
7.9%
9,8%
5,5%
4,5%
11.2%
8.2%

6,4%

2017
3,9%
4,7%
8,7%
8,0%
4,9%
22,1%
3,3%
23,0%
8,3%

4,7%

2015
3,7%
14,6%
12,4%
22,3%
64,0%
-13,5%
21,9%
6,3%
-0,9%

18,7%

Utile
2016
2,9%
5,3%
12,0%
17,6%
22,1%
11,9%
8,9%
24,8%
-16,6%

10,8%

2017
2,9%
7,6%
11.2%
15,4%
11,8%
40,5%
3,0%
7,3%
4,8%

8,5%

2015
18,3%
15,0%
15,1%
10,7%

9,6%
18,9%

9,5%

6,8%
10,1%

9,6%

Margini
EBITDA
2016
19,2%
15,1%
15,5%
11,7%
12,1%
18,3%
10,3%
9,7%
13,0%

10,4%

2017
19,7%
15,0%
15,9%
12,2%
12,6%
18,6%
10,5%
10,4%
14,5%

10,7%

2015

EV/EBITDA

2016

2017

2015 2016 2017

0,0 0,0 0,0
15,4 14,6 13,6
20,7 18,5 16,6
18,6 15,8 13,7
16,3 13,3 11,9
13,9 12,4 8,8
8,4 7.7 75
13,5 10,8 10,1
13,2 15,8 15,1
12,3 1.1 10,2

Settore Lusso

Multipli

Rank

10

Societa

Moleskine
Folli_Follie

Kering

Burberry

Salvatore Ferragamo
Basicnet

Poncin Yachts

Lvmh

Tom Tailor

Nike

Anthilia Capital Partners - Ranking settoriale

ISIN

1T0004894900

GRS294003009

FR0000121485

GB0031743007

1T0004712375

IT0001033700

FR0010193052

FR0000121014

DEOOOAOSTST2

US6541061031

Paese

Italia

Grecia

Francia

Uk

Italia

Italia

Francia

Francia

Germania

Usa

Mkt Cap
€min

449
1.453

22.206
5.884
3518

202

2015
18,2%
8,8%
5,6%
5,4%
1.2%
4,5%
4,6%
4,2%
1,6%

8,0%

Fatturato
2016
15,6%
6,1%
6,1%
4,3%
3,6%
4,3%
9,8%
5,3%
3,0%

9,3%

2017
15,0%
4,9%
5,9%
4,7%
4,2%
-13,7%
8,8%
5,9%
3,8%

10,6%

2015
14,0%
4,8%
31,1%
0,4%
3,9%
-4,1%
-2,2%
0,2%
31,3%

12,0%
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Crescita
EBITDA
2016
16,2%
6,7%
9,0%
6,1%
4,9%
9,3%
11,6%
7,3%
9,9%

15,1%

2017
15,6%
5,6%
9,7%
10,4%
5,3%
22,0%
10,8%
7,5%
11.2%

10,9%

2015
26,4%
23,2%

7,9%
-4,8%
1,7%
-5,5%
-9,1%

7,8%
23,3%

8,8%

Utile
2016
17.7%
71%
13,2%
7,7%
7,0%
12,9%
15,4%
8,6%
82,7%

13,3%

2017
14,5%
5,7%
11,8%
12,6%
6,9%
14,3%
13,6%
9,6%
29,9%

12,6%

2015
32,6%
22,9%
14,5%
21,8%
22,7%
20,8%
13,8%
23,9%

6,0%

15,9%

Margini
EBITDA
2016
31,4%
22,0%
18,0%
20,6%
23,3%
19,1%
12,9%
22,9%
7,8%

16,5%

2017
31,5%
22,1%
18,5%
21,0%
23,6%
20,0%
13,1%
23,4%

8,3%

17,3%

2015

EV/EBITDA

2016

2017

15,7 13,4 1,7
8,1 7,6 7,2
18,5 16,3 14,6
19,3 18,0 16,0
19,2 17,9 16,8
13,0 11,5 10,1
10,9 9,5 8,3
19,8 18,2 16,6
13,2 7,2 55
19,4 171 15,2

Aggiornamento al 31/08/2016



Anthilia Financial Consulting

Ranking settoriale

Rank

10

Societa

Stroeer
Antenna3

Rtl Group
Publicis
Sanoma
Prosieben Sat
Leone Film
Solocal Group
Mondadori

M6

ISIN

DE0007493991

ES0109427734

LU0061462528

FR0000130577

FI0009007694

DEO0OPSM7770

1T0004973696

FR0012938884

1T0001469383

FR0000053225

Paese

Germania
Spagna
Lussemburgo
Francia
Fillandia
Germania
Italia
Francia
Italia

Francia

Mkt Cap
€min

2.381
2.384
11.988
15.334
1.439

8.592

249

2.055

2015
34,7%
5,1%
3,6%
4,0%
-4,2%
15,4%
93,3%
-9,1%
14,5%

0,9%

Fatturato
2016
9,8%
4.1%
2,8%
3,7%
0,1%
8,4%
1,7%
-3.6%
3,3%

1,1%

2017
7,6%
3,8%
3,3%
3,9%
0,4%
7,6%
1,7%
11.2%
1,0%

1,5%

Settore Oil & Gas

Settore Media

2015
54,6%
24,4%

4,9%

3,8%
46,3%
13,9%
30,4%
14,6%
32,4%

-8,0%

Crescita
EBITDA
2016
13,5%
12,9%
4,2%
6,5%
-7.5%
6,8%
20,0%
-2,3%
14,1%

6,6%

2017
9,6%
10,6%
4,4%
6,6%
1,7%
6,4%
0,0%
19,8%
7.5%

4,2%

2015
50,8%
30,1%

2,9%

6,1%

183,6%
10,2%
100,0%
-31,3%
117,2%

7.7%

Utile
2016
19,1%
14,2%
4,2%
7.9%
3,0%
8,7%
25,0%
11,1%
33,1%

7,0%

2017
7.8%
10,8%
4,8%
8,8%
0,1%
9,9%
20,0%
27,3%
37.1%

2,8%

2015
22,2%
16,7%
21,9%
17,6%
17,4%
27,4%
63,9%
22,1%

6,1%

25,0%

Margini
EBITDA
2016
25,4%
19,8%
22,1%
17,5%
26,6%
27,0%
43,1%
27,9%
7.1%

22,8%

2017
26,3%
21,5%
22,4%
18,0%
24,6%
26,6%
50,8%
28,3%

7.8%

24,0%

2015

EV/EBITDA

2016

g
‘0

Anthilia

Multipli

2017

2015 2016 2017

15,7 13,2 12,2
17,0 14,8 13,4
15,7 15,0 14,3
15,0 13,9 12,7
15,6 15,2 15,2
16,3 15,0 13,6
7,6 6,1 5,1
1,9 U7/ 1,3
10,3 7,7 5,6
16,2 15,1 14,7

Multipli

Rank

10

Societa

Omv

Total

Technip

Repsol

Maurel Et Prom
Hellenic Petroleum
Royal Dutch Shell
Neste Oil

Saipem

Maire Tecnimont

Anthilia Capital Partners - Ranking settoriale

ISIN

AT0000743059

FR0000120271

FR0000131708

ES0173516115

FR0000051070

GRS298343005

GB00BO3MLX29

FI0009013296

IT0000068525

1T0004931058

Paese

Germania
Francia
Francia
Spagna
Francia

Grecia
Olanda
Fillandia
Italia

Italia

Mkt Cap
€min

1.264
110.111
6.437
18.357
807
1.155
140.402
9.679
4.155

659

2015
-13,4%
-9,4%
-9,3%
-3,0%
5,5%
-11,8%
7,9%
0,0%
-10,7%

42,1%

Fatturato
2016
11,8%
24,6%
-11,8%
11,5%
27,8%
15,6%
19,1%
10,4%
-9,8%

5,7%

2017
71%
14,0%
-2,2%
2,0%
3,1%
12,2%
13,5%
9,0%
3,3%

-2,9%

2015
1598,6%
37,1%
87,0%
818,3%
14,4%
47,4%
35,2%
33,1%
331,4%

14,3%
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Crescita
EBITDA
2016
15,9%
30,5%
-17,4%
17,9%
59,4%
-3,9%
49,7%
-7,5%
-8,5%

9,0%

2017
13,5%
18,5%

0,4%
12,3%

1,9%
-5,8%
14,4%
2,9%

2,0%

-3,5%

2015
-47,9%
-22,3%

-3,6%
-17,7%
96,0%

-2,8%
-30,5%
24,0%
139,3%

45,8%

Utile
2016
20,7%
36,6%
-26,6%
24,2%
4144,0%
-8.2%
104,8%
-11,1%
-0,9%

21,8%

2017
16,5%
19,0%

2,1%
15,9%

-86,2%
-6,7%
37,8%

4,5%

16,8%

-4,1%

2015
0,8%
9,9%
5.2%
1,3%
40,2%
5,8%
9,2%
9,2%
2,5%

8,2%

Margini
EBITDA
2016
15,0%
15,0%
10,8%
12,2%
43,6%
9,7%
13,5%
12,3%
11,9%

6,6%

2017
15,5%
15,7%
10,1%
12,9%
54,3%

8,1%
17,0%
10,3%
12,1%

6,8%

2015

EV/EBITDA

2016

2017

2015 2016 2017

2,2 1,8 1,5
14,3 10,5 8,8
11,3 15,4 15,1
12,7 10,3 89
20,0 16,0 115,3
52 5,6 6,0
18,7 9,1 6,6
12,6 14,1 13,5
18,3 18,4 15,8
8.8 7,3 7,6

Aggiornamento al 31/08/2016



Anthilia Financial Consulting

Ranking settoriale

g
’0

Anthilia

Settore Imballaggi

Multipli

Rank

Societa

Vidrala

Zignago Vetro
Gerresheimer
Smurfit Kappa Group

Huhtamaki

ISIN

ES0183746314
1T0004171440
DEOOOAOLDGE6
IEO0B1RR8406

FI0009000459

Paese

Spagna
Italia
Germania
Irlanda

Fillandia

Mkt Cap
€min

1.339

2.397
5.521

4.348

2015
0,9%
4,6%
8,5%
2,6%

5,9%

Fatturato
2016
2,2%
6,0%
4,3%
1,9%

6,2%

2017
1,8%
4,5%
4,4%
2,1%

5,5%

2015
6,1%
46,2%
1,1%
7.9%

22,1%

Crescita
EBITDA
2016
5,6%
9,8%
5,7%
2,4%

7.5%

2017
5,0%
5,6%
5,2%
1,7%

6,2%

2015

18,6%

6,0%
20,6%
5,7%

14,0%

Utile
2016
14,2%
12,8%
71%
6,0%

9,4%

2017
9,8%
7.4%
6,6%
7,0%

7.4%

2015
20,3%
17.2%
23,0%
14,3%

11,6%

Margini
EBITDA
2016
21,3%
24,1%
21,4%
15,0%

13,4%

2017
22,0%
25,0%
21,7%
15,1%

13,5%

2015

EV/EBITDA

2016

2017

2015 2016 2017

22,7 19,2 16,8
17,4 16,5 14,6
19,2 17,9 16,8
11,6 10,9 10,2
21,9 20,0 18,6

Settore Farmaceutico

Multipli

Rank

10

Societa

Adocia
Bayer
Ipsen
Merck
Roche
Stada
Sanofi
Almirall
Orion

Eurofins Scientific

Anthilia Capital Partners - Ranking settoriale

ISIN

FR0011184241
DEOOOBAY0017
FR0010259150
DE0006599905
CH0012032048
DE0007251803
FR0000120578
ES0157097017
FI0009014377

FR0000038259

Paese

Francia
Germania
Francia
Germania
Svizzera
Germania
Francia
Spagna
Fillandia

Francia

Mkt Cap
€min

361
78.502
4.920
40.422
170.652
3.016
90.553
2.383
3.532

5.961

2015
77.9%
1,2%
11,4%
17,9%
6,0%
2,9%
-1,8%
8,8%
2,4%

30,5%

Fatturato
2016
63,7%
3,3%
10,0%
2,6%
5,0%
4,8%
0,1%
6,1%
2,1%

10,4%

2017
18,3%
4,1%
8,2%
3,0%
4,6%
5,2%
3,9%
5,1%
5,1%

9,0%

2015
140,9%
14,4%
39,2%
28,0%
9,6%
3,3%
6,4%
-6,3%
4,0%

60,1%
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Crescita
EBITDA
2016
113,1%
4,9%
12,0%
3,5%
6,8%
7,4%
2,1%
16,8%
-3,9%

12,6%

2017
48,8%
5,8%
14,6%
5,2%
7,6%
71%
3,8%
12,7%
2,5%

9,1%

2015
767,9%
7,0%
3,6%
22,8%
5,7%
3,0%
-3,2%
24,3%
5,1%

51,3%

Utile
2016
68,7%
11,2%
11,5%
4,6%
7.2%
11,7%
-1,5%
17,9%
-3,7%

16,5%

2017
25,6%
6,0%
16,8%
8,2%
9,4%
10,4%
7.5%
19,6%
3,7%

2,4%

2015
32,5%
20,7%
20,2%
26,6%
39,6%
18,8%
26,9%
35,5%
30,6%

15,2%

Margini
EBITDA
2016
44,1%
23,4%
25,2%
28,8%
41,0%
18,8%
29,1%
30,5%
31,1%

18,7%

2017
57,3%
23,7%
25,7%
29,1%
41,7%
19,3%
29,7%
33,6%
29,3%

19,0%

2015

13,6

EV/EBITDA

2016

2017

2015 2016 2017

17,6 10,5 8,3
12,9 11,6 10,9
19,9 17,8 15,3
15,5 14,8 13,6
13,3 12,4 11,4
17,0 15,2 13,8
12,7 12,9 12,0
211 17,9 14,9
16,3 16,9 16,3
28,8 24,7 241

Aggiornamento al 31/08/2016



Anthilia Financial Consulting

Ranking settoriale

’v
‘0

Anthilia

Settore Retail

Rank

10

Societa

Naturhouse Health
Jumbo

Sarantis

Kesko

Rallye

Hornbach Baumarkt
Metro

Bigben Interactive
Fourlis

Distributora

ISIN

ES0105043006

GRS282183003

GRS204003008

FI0009000202

FR0000060618

DE0006084403

DE0007257503

FR0000074072

GRS096003009

ES0126775032

Paese

Spagna
Grecia
Grecia

Fillandia
Francia

Germania
Germania

Francia

Grecia

Spagna

Mkt Cap
€min

312
1.471
340
2.732
716
904

9.060

193

3.457

2015
3,6%
8,4%
16,1%
17,5%
-10,7%
6,6%
-1,4%
4,0%
4,6%

-0,1%

Fatturato
2016
5,2%
6,7%
57%
7,9%
4,4%
4,8%
2,1%
6,7%
5,9%

7,0%

2017
5,0%
6,7%
5,1%
2,7%
1,6%
5,2%
2,6%
4,9%
7,0%

6,7%

2015
5,3%
11,4%
19,2%
-76,5%
-23,7%
7,0%
1,7%
130,1%
1,6%

25,6%

Crescita
EBITDA
2016
5,6%
5,9%
8,6%
14,0%
9,3%
5,7%
5,0%
26,7%
14,8%

6,6%

2017
5,5%
6,5%
-1.2%
8,9%
50,6%
11,.2%
5,5%
5,6%
16,5%

7,0%

2015
7,3%
11,7%
23,4%
17,3%
-37,6%
-6,4%
14,5%
8,3%
370,0%

-2,3%

Utile
2016
6,3%
6,6%
11.2%
16,1%
99,1%
11,4%
14,1%
48,7%
80,0%

10,7%

2017
6,7%
7,5%
8,2%
10,5%
-12,0%
28,1%
12,0%
13,4%
56,7%

9,0%

2015
34,7%
27,3%
11,0%
19,8%

5,3%

4,6%

3,6%

4,2%

8,7%

5,4%

Margini
EBITDA
2016
35,2%
28,0%
11,3%
4,0%
4,5%
4,7%
4,1%
9,3%
8,5%

6,8%

2017
35,3%
27,8%
11,6%

4,2%

4,7%

4,7%

4,2%
11,1%

9,2%

6,8%

2015

EV/EBITDA

2016

Multipli

2017 2015 2016 2017

12,8 121 11,3
12,5 11,8 11,0
14,8 13,3 12,3
14,2 12,2 1.1
7,6 3,8 4,3
13,8 12,4 9,7
15,4 13,5 12,0
13,5 9,1 8,0
28,6 15,9 10,1
14,1 12,8 1,7

Settore Servizi

Rank

10

Societa

Tessi

Deutsche Borse
Mol

Bpost

Euronext
Servizi Italia
Elis

Cerved

Grupo Ezentis

Adveo

Anthilia Capital Partners - Ranking settoriale

ISIN

FR0004529147

DE0005810055

1T0004195308

BE0974268972

NL0006294274

1T0003814537

FR0012435121

1T0005010423

ES0172708234

ES0182045312

Paese

Francia
Germania
Italia
Belgio
Francia
Italia
Francia
Italia
Spagna

Spagna

Mkt Cap
€min

388
3.852
300
4.618
2.690
117
1.800
1.453

132

2015
38,8%
6,8%
10,2%
-1.1%
2,2%
2,2%
7.2%
5,7%
-10,2%

-9,4%

Fatturato
2016
8,3%
11,5%
8,5%
0,5%
2,6%
2,6%
3,6%
6,2%
20,2%

1,6%

2017
6,5%
3,9%
71%
-0,5%
9,5%
9,5%
3,5%
5,8%
1,2%

13,2%

2015
46,7%
18,0%
-2,2%

6,1%

0,7%

0,7%
17,4%

5,8%
40,9%

228,0%
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Crescita
EBITDA
2016
7,6%
8,3%
10,0%
0,6%
3.2%
3,2%
4,3%
5,0%
23,0%

20,7%

2017
-4,9%
10,4%
10,6%

0,6%
27,7%
27,7%
4,5%
4,8%

3,3%

16,3%

2015
30,4%
15,1%

-14,3%

7.2%
10,0%
10,0%

6,4%
27,5%

-122,8%

0,0%

Utile
2016
9,9%
1,6%
32,8%
1,2%
0,0%
0,0%
14,9%
12,6%
1389,8%

0,0%

2017
7.5%
13,0%
10,9%
1,1%
81,8%
81,8%
9,5%
71%
101,4%

0,0%

2015
16,8%
47,9%
32,1%
23,1%
27.2%
27,2%
28,4%
47,0%

6,3%

-2,5%

Margini
EBITDA
2016
17.7%
52,9%
28,5%
24,8%
26,8%
26,8%
31,1%
471%
9,9%

3,6%

2017
17,6%
51,4%
28,9%
24,8%
27,0%
27,0%
31,3%
46,6%
10,2%

4.2%

EV/EBITDA

2016

Multipli

2017 2015 2016 2017

11,2 10,2 9,5
4.4 4,3 3.8
16,7 12,6 11,3
14,2 14,0 13,9
10,7 10,7 59
10,7 10,7 59
18,2 15,8 14,5
17,2 15,2 14,2
20,0 36,2 18,0
5,5 5,5 5,5

Aggiornamento al 31/08/2016



Anthilia Financial Consulting
Ranking settoriale

’v
’0

Anthilia

Settore Tecnologia

Multipli

Rank

10

Societa

Besi

Lectra

Digia

B&C Speakers
Facebook
Wincor Nixdorf
Txt

Alcatel

Indra Sistemas

Software Ag

ISIN

NL0000339760

FR0000065484

FI0009007983

IT0001268561

US30303M1027

DEOOOAOCAYB2

1T0001454435

FR0000130007

ES0118594417

DE0003304002

Paese

Olanda
Francia
Fillandia
Italia
Usa
Germania
Italia
Francia
Spagna

Germania

Mkt Cap
€min

1.135
503
7
79
293.088
2.081
95
12.458
1.928

2.898

2015
71%
9,0%
-17,5%
5,6%
55,1%
7,9%
28,5%
4,2%
-5,6%

1,9%

Fatturato
2016
13,2%
6,2%
6,5%
5,3%
34,9%
1,6%
7,6%
6,1%
2,9%

2,3%

2017
8,9%
4,9%
33,7%
5,0%
28,1%
3,3%
-66,9%
2,3%
3,6%

3,1%

2015
8,6%
9,5%
-25,9%
7,5%
108,8%
164,0%
34,3%
35,8%
142,1%

10,9%

Crescita
EBITDA
2016
16,9%
12,0%
12,9%
11,1%
33,3%
21,3%
10,1%
20,0%
23,6%

4,3%

2017
16,2%
-17,7%
68,5%
10,0%
26,3%
9,5%
14,2%
-0,8%
13,4%

4,8%

2015
25,8%
21,3%
-16,7%
20,0%
83,6%

1240,1%
33,0%
79,5%

1451,9%

6,1%

Utile
2016
17,7%
12,6%
7.2%
0,0%
32,2%
25,7%
13,6%
31,8%
49,4%

5,0%

2017
26,6%
9,2%
73.1%
16,7%
27,3%
9,1%
32,3%
11,7%
24,0%

5,8%

2015
21,5%
16,5%
10,3%
23,3%
46,8%

3,2%
10,8%

9,2%
-19,3%

29,1%

Margini
EBITDA
2016
21,8%
16,6%
9,3%
23,7%
63,0%
7,8%
11.2%
12,0%
8,6%

31,7%

2017
22,5%
17,5%

9,8%
25,0%
62,3%

9,3%
11,5%
13,6%
10,3%

32,3%

2015

EV/EBITDA

2016

2017

20,7 17,6 13,9
18,5 16,4 15,1
13,8 12,9 74

13,2 13,2 11,3
25,8 19,5 15,3
211 16,8 15,4
17,8 15,7 11,9
15,5 1,7 10,5
20,6 13,8 1.1
16,7 15,9 15,0

Settore Telecomunicazioni

Multipli

Rank

10

Societa

Telefonica
Telecom ltalia
Comptel

Deutsche Telekom
Orange

Wirecard
Proximus
Belgacom
Telekom Austria

Ote

Anthilia Capital Partners - Ranking settoriale

ISIN

ES0178430E18

1T0003497168

FI0009008221

DE0005557508

FR0000133308

DE0007472060

BE0003810273

BE0003810273

AT0000720008

GRS260333000

Paese

Spagna
Italia
Fillandia
Germania
Francia
Germania
Belgio
Belgio
Austria

Grecia

Mkt Cap
€min

43.009
15.914
254
70.481
36.443
5.667
9.390
9.390
3.402

4.210

2015
5,2%
-5,3%
15,6%
3,6%
2,1%
33,3%
-0,9%
-0,9%
3,9%

0,0%

Fatturato
2016
1,5%
0,2%
10,6%
2,8%
1,0%
23,6%
0,6%
0,6%
0,1%

-0,1%

2017
3,7%
0,7%
12,8%
2,1%
1,2%
19,3%
0,9%
0,9%
0,6%

0,6%

2015
36,6%
10,9%
25,9%
17,5%
12,2%
34,3%

6,2%

6,2%
-2,6%

6,0%

Pagina 14 di 16

Crescita
EBITDA
2016
4,3%
2.2%
15,1%
3,0%
1,8%
26,6%
2,7%
27%
0,6%

1,8%

2017

13,5%
2,6%

19,1%
4,4%

2,3%
21,8%
2,8%
2,8%
1,3%

0,5%

2015
-7.2%
27,6%
92,3%
11,1%

1,2%
63,7%
-7,.9%
-7.9%
-18,0%

-13,3%

Utile
2016
17,6%
4,1%
23,8%
8,8%
3,6%
8,3%
71%
71%
2,1%

15,9%

2017
14,3%
13,4%
18,1%
12,6%

5,9%
24,7%

4,6%

4,6%

6,1%

12,4%

2015
24,3%
35,7%
16,2%
26,6%
28,0%
29,5%
27,4%
27,4%
34,4%

31,5%

Margini
EBITDA
2016
31,6%
41,8%
17,6%
30,1%
30,8%
29,7%
29,4%
29,4%
32,2%

33,4%

2017
32,4%
42,6%
18,4%
30,2%
31,0%
30,4%
30,0%
30,0%
32,4%

34,0%

2015

EV/EBITDA

2016

2017

2015 2016 2017

13,5 11,5 10,1
14,6 14,1 12,4
30,7 24,8 21,0
16,8 15,4 13,7
13,3 12,9 12,2
23,6 21,8 17,5
17,8 16,6 15,9
17,8 16,6 15,9
12,0 11,8 1.1
17,4 15,0 13,4

Aggiornamento al 31/08/2016



Anthilia Financial Consulting

Ranking settoriale

’v
‘0

Anthilia

Settore Trasporti

Multipli

Rank

10

Societa

Disribution Integral
Deutsche Post
Oesterreichische Post
Austrian Post

Poste Italiane
Prosegur

Cargotec

Hamburger Hafen
Gaztransport Et Tech.

Stef-Tef

ISIN

ES0105027009

DE0005552004

ATOO00APOST4

ATO000APOST4

IT0003796171

ES0175438003

FI0009013429

DEO000A0S8488

FR0011726835

FR0000064271

Paese

Spagna
Germania
Austria
Austria
Italia
Spagna
Fillandia
Germania
Francia

Francia

Mkt Cap
€min

2721
34.939
2.243
2.243
8.209
3.697
2.200
1.011
1.027

966

2015
0,7%
-2,4%
-14,8%
-14,8%
17,5%
-2,1%
-5,2%
1,1%
5,9%

0,2%

Fatturato
2016
1,7%
3,5%
-2,5%
-2,5%
1,4%
5,9%
-1,1%
3,8%
-3,9%

3,3%

2017
1,7%
2,5%
-1,3%
-1,3%
2,5%
5,6%
1,9%
2,4%
-16,5%

3,2%

2015
8,0%
19,8%
-5,8%
-5,8%
9,3%
3,1%
6,9%
-11,5%
5,9%

2,1%

Crescita
EBITDA
2016
3,5%
6,3%
0,5%
0,5%
7,5%
8,4%
6,3%
9,6%
-4,3%

3,8%

2017
3.2%
5,8%
1,4%
1,4%
15,4%
8,0%
6,8%
4,1%
-20,9%

-7.7%

2015
-9,4%
21,0%
-1,6%
-1,6%
16,4%
11,3%

6,2%
-5,9%

7.2%

16,7%

Utile
2016
5,7%
4,9%
-0,9%
-0,9%
20,4%
12,3%
5,4%
21,0%
-4,7%

1,4%

2017
5,7%
7,3%
1,9%
1,9%
19,5%
11,7%
10,0%
14,7%
-23,0%

-9,3%

2015
24,3%
6,8%
12,6%
12,6%
5.2%
11,5%
8,1%
25,4%
62,7%

7,7%

Margini
EBITDA
2016
26,1%
8,3%
13,9%
13,9%
4,8%
12,1%
9,1%
22,3%
62,7%

7,9%

2017
26,6%
8,5%
14,4%
14,4%
5,1%
12,4%
9,8%
23,5%
62,5%

7,9%

2015

EV/EBITDA

2016

2017

20,0 18,9 17,9
14,1 13,5 12,5
14,3 14,4 14,2
14,1 14,3 14,4
12,8 10,6 8,9
18,2 16,2 14,5
13,6 12,8 121
17,9 19,0 15,7
9,0 8,4 8,8
11,4 11,2 12,4

Settore Viaggi & Tempo libero

Multipli

Rank

10

Societa

Edreams
Tecnogym
Tipp24
Flughafen Wien
Ica

Sixt

Trigano
Edenred

Ryan Air

Amadeus

Anthilia Capital Partners - Ranking settoriale

ISIN

LU1048328220

1T0005162406

GB00BHD66J44

AT00000VIE62

ES0177542018

DE0007231326

FR0005691656

FR0010908533

IEOOBYTBXV33

ES0109067019

Paese

Spagna
Italia
Germania
Austria
Spagna
Germania
Francia
Francia
Irlanda

Spagna

Mkt Cap
€min

248
850
260
2.073
9.960
1.589
1.063
4.750
15.916

18.564

2015
5,3%
5,7%
23,9%
11,5%
1,3%
12,1%
22,1%
6,4%
2,5%

13,0%

Fatturato
2016
5,0%
6,7%
20,5%
4,9%
-0,6%
7,3%
5,8%
9,1%
4,3%

7,3%

2017
5,7%
6,8%
3,0%
3,3%
3,2%
71%
3,8%
6,0%
71%

5,8%

2015
18,8%

71%
-13,3%
16,5%
13,1%
13,2%
39,7%

6,4%
10,9%

11.2%
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Crescita
EBITDA
2016
6,1%
11,0%
31,6%
3,1%
-0,4%
7,8%
13,6%
12,9%
8,9%

7,6%

2017
3,2%
11,9%
6,5%
3,4%
4,3%
8,9%
8,1%
9,4%
6,0%

5,9%

2015
32,7%
46,4%

7.5%
27,8%
20,2%
14,9%
89,6%

3,1%

8,6%

10,7%

Utile
2016
21,0%
19,5%
52,0%
0,6%
-4,0%
11,8%
11,0%
16,5%
8,6%

7.2%

2017
15,0%
18,4%

6,7%

71%
4,5%
12,2%
10,3%
12,1%

5,6%

8,3%

2015
18,2%
16,6%
46,8%
42,1%
16,2%
29,5%

7.4%
36,5%
28,8%

38,1%

Margini
EBITDA
2016
20,5%
16,9%
32,7%
44,0%
18,1%
29,7%
8,4%
36,5%
31,1%

37,5%

2017
20,7%
17,5%
35,8%
43,3%
18,2%
29,9%

9,1%
37,7%
32,5%

37,6%

2015

EV/EBITDA

2016

2017

2015 2016 2017

10,1 8,3 72
20,7 17,3 14,7
11,9 78 7,3
16,5 16,4 15,3
53 55 53
11,8 10,6 9,4
13,6 12,2 1.1
23,3 20,0 17,9
11,6 10,7 10,1
22,4 20,9 19,3
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Ranking settoriale

Rank Societa
1 Albioma
2 Thessaloniki Water
3 Evn
4 Enel
5 Iren
6 A2A
7 Edf
8 Alerion
9 Mvv Energie
10 Edp

ISIN

FR0000060402

GRS428003008

AT0000741053

1T0003128367

1T0003027817

1T0001233417

FR0010242511

1T0004720733

DEOOOAOH52F5

PTEDPOAMO0009

Paese

Francia
Grecia
Austria
Italia
Italia
Italia
Francia
Italia
Germania

Portogallo

Mkt Cap
€min

473
119
1.884
41.033
1.731
3.822
23.646
93
1.333

11.134

2015
2,4%
33,9%
-2,2%
1,2%
0,2%
-1.2%
-2,0%
12,0%
10,5%

-5,9%

Fatturato
2016
8,9%

-20,0%
1,0%
0,0%
2,3%
0,6%
-0,3%
8,9%
1,4%

2,7%

2017
9,6%
0,0%
1,6%
0,9%
1,5%
2,8%
0,1%
-0,5%
2,1%

-0,3%

2015
9,9%
12,6%
18,2%
3,0%
21,3%
72,1%
5,8%
33,3%
21,0%

-4,3%

Rank assegnato considerando 52 indicatori fondamentali di qualita dell'azienda fra cui: crescita, margine, indebitamento, redditivita, multipli, dividendi e valutazioni degli analisti.

Il presente documento (il “Documento”) & redatto da Anthilia Capital Partners SGR S.p.A. (“Anthilia SGR”") con finalita esclusivamente informative. Le informazioni ed i dati contenuti nel presente Documento si basano su fonti ritenute affidabili ed elaborate in buona fede alla data di redazione dello stesso, ma non vi & alcuna garanzia, espressa o implicita,
sull'accuratezza, completezza e correttezza delle fonti stesse. Le informazioni rappresentate si riferiscono ad un momento preciso e possono essere soggette a variazioni senza preavviso né comunicazione. Eventuali risultati passati riportati nel presente Documento non sono indicativi di risultati futuri. Anthilia SGR non fornisce pertanto alcuna garanzia di
realizzazione degli scenari eventualmente prefigurati. Il presente Documento non costituisce una ricerca in materia di investimenti o una raccomandazione (ai sensi degli artt. da 69 a 69-septies e 69-novies del Regolamento Emittenti), una sollecitazione, un’'offerta, invito ad offrire 0 messaggio promozionale finalizzata/o all’acquisto, alla vendita o alla
sottoscrizione, di strumenti/ prodotti finanziari /o a qualsiasi investimento in emittenti in esso eventualmente menzionati. Le informazioni presentate non integrano la prestazione del servizio di consulenza in materia di investimenti e non possono essere in alcun modo considerate come una raccomandazione personalizzata (ai sensi dell’art. 1, comma 5-septies,
del D.Lgs. 58/1998) in quanto il Documento ha carattere generale e — essendo stato predisposto senza considerare le caratteristiche, la situazione finanziaria e gli obiettivi dei soggetti cui lo stesso & trasmesso — potrebbe risultare non adatto per gli stessi. Il presente Documento non intende in alcun modo sostituire le autonome e personali valutazioni che i singoli
destinatari sono tenuti a svolgere prima della conclusione di qualsiasi operazione di investimento/disinvestimento. Eventuali decisioni che il destinatario dovesse assumere si considerano prese in totale autonomia dallo stesso e Anthilia SGR non pud essere in alcun caso ritenuta responsabile per eventuali perdite o danni di qualsiasi natura derivanti da decisioni
prese sulla base di informazioni contenute nel presente Documento. Il presente Documento non pud essere modificato in alcun modo, né esso pud essere copiato, trasmesso o distribuito, sia parzialmente che integralmente, in qualsivoglia forma o modo, senza la preventiva autorizzazione scritta di Anthilia SGR. Il presente Documento, o copia o parti di esso,
non possono essere portati, trasmessi ovvero distribuiti negli Stati Uniti, Canada, Australia e Giappone o ad alcuna persona residente in tali o altri Paesi nel quale la diffusione sia consentita solo previa autorizzazione da parte delle competenti autorita. La distribuzione del Documento in altre giurisdizioni pud essere soggetta a restrizioni e pertanto le persone alle

Crescita
EBITDA
2016
11,5%
3,4%
1,4%
2,3%
1,6%
-2,2%
-4,3%
10,1%
3.7%

1,3%

2017

12,9%
3,3%

1,8%

3,8%

2,2%

3,4%

1,9%
-0,6%
0,9%

1,5%

2015
0,7%
17,3%
11,4%
4,8%
15,4%
18,9%
-20,1%
128,5%
10,4%

22,5%

Utile
2016
19,5%
4,8%
-1,3%
6,5%
-1,2%
-12,4%
-14,5%
111,8%
3,2%

0,6%

2017
27,1%
-18,2%
4,1%
8,9%
10,6%
6,5%
-3,3%
4,6%
17.7%

2,2%

2015
32,7%
46,0%
20,5%
19,6%
19,9%
12,0%
212%
60,0%

8,5%

23,6%

Margini
EBITDA
2016
35,1%
38,7%
24,8%
20,0%
24,1%
21,0%
22,8%
71,4%
9,3%

24,0%

quali lo stesso dovesse pervenire si dovranno informare sull’esistenza di restrizioni ed osservarle. Procedendo alla lettura del Documento, si accettano automaticamente le limitazioni e le avvertenze precedentemente riportate. Fonte: Anthilia SGR su dati Bloomberg.
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2017
35,9%
50,0%
24,9%
20,5%
23,9%
20,4%
21,9%
722%

9,5%

23,6%

2015
78
3,7
6,4
6,0
54
7,5
22

11,0
6,8

74

EV/EBITDA

2016
7.4
25
6,0
52
5,6
6,4
3.9
7,0
72

73

2017
6,9
22
57
5,0
53
6,1
3.9
6,5
73

7.1

2015

16,3
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Anthilia
Settore Servizi di pubblica utilita

Multipli

P/E
2016
13,7
54
12,0
12,2
10,6
13,4
8,3
18,9
13,8

12,0

2017
10,7
6,6
11,5
11,2
9,6
12,5
8,6
18,0
1,7

11,7



