
Banks

Last 

availab. 

FS

Mcap        

(EUR 

m)

Last Price 

(local) Day YTD 1Y P/E

CB Central C. Bank 2019-06 56.2 0.87 0.0% -43.5% -44.9% 1.9x

CB First Inv. Bank 2020-03 106.9 1.90 2.2% -46.6% -38.3% 1.6x

PBZ 2020-03 1,926.6 765.00 2.7% -7.3% -8.4% 9.3x

ZABA 2020-06 2,109.9 49.90 0.6% -19.5% -17.5% 12.6x

Banca Transilvania 2020-06 1,884.8 1.91 -0.9% -19.1% -14.2% 5.9x

BRD Bank 2020-06 1,649.9 11.54 -2.2% -27.1% -20.4% 7.2x

Komercijalna Bank 2020-06 393.6 2752.00 0.0% -18.3% -16.1% 6.1x

NLB Bank 2020-06 665.4 34.60 -1.1% -44.2% -38.2% 3.8x

0.82x 0.8x

0.7x

6.8 0.0% 0.82x 0.8x

0.7x

0.6x0.99x10.6

13.0% 1.9%

7.13

265.009.9% 0.60x 0.6x6.5

10.5% 8.4 0.37x 0.6x

Change

ROE ROA

10.5%

13.3%

1.0%

1.2%

Fundemental Indicators

DVD (local 

currency) DVD Yield P/B Loans/ DepositsAssets/Equity

10.9 0.00 0.0% 0.20x 0.5x

10.8 0.00 0.0% 0.21x

1.4%

0.8%

1.6%

9.3%

6.5%

17.2% 0.12 6.0%

1.5%

1.2%

0.00

7.7 0.00 0.0%

6.9 1.64 14.2% 0.93x

9.6%

20.6%

Construction

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/ 

Sales P/CFO

Trace Group Hold 2019-03 42.1 3.40 0.0% -14.6% 11.1% 10.6% 5.4% 5.2% 1.31 2.0 5.73x 0.00 0.0% 5.6% 4.1% 3.4% 3.2% 9.9x 7.4x 0.8x 0.6x 4.4x

Dalekovod 2020-06 23.1 7.08 1.1% 26.4% 28.7% -16.9% 2.6% -1.6% 5.00 10.4 6.51x 0.00 0.0% 4.2% 1.3% -0.7% -1.1% 9.7x -11.7x 2.0x 0.4x 3.7x

IGH 2020-06 10.8 133.00 -4.3% 20.9% -3.6% -20.5% 7.4% 1.8% -8.03 -11.3 8.03x 0.00 0.0% 16.3% 11.5% 1.0% 3.7% 10.3x 10.0x -2.0x 2.1x 19.9x

Ingra 2019-12 12.5 7.00 -11.9% 84.2% 77.7% -24.5% -4.5% -2.9% 5.96 8.4 -16.33x 0.00 0.0% -78.8% -87.8% -40.7% -55.6% -19.3x -4.2x 1.0x 32.3x -3.6x

Tehnika 2019-12 3.4 135.00 0.0% -33.2% -25.4% N/A -28.8% -15.6% -2.41 -4.4 -35.35x 0.00 0.0% -3.7% -28.6% -39.5% -39.5% -38.9x -0.3x -0.2x 2.1x 20.2x

Energoprojekt 2018-12 35.0 380.00 0.0% -43.3% -44.1% 3.7% 0.2% 1.9% 0.38 2.0 5.47x 0.00 0.0% 3.2% 0.3% 4.4% 3.2% 11.1x 8.7x 0.2x 0.4x 3.8x

Change Fundemental Indicators

Diversified

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/ 

Sales P/CFO

Adris Grupa 2020-09 843.1 430.00 0.0% -22.5% -25.2% -0.1% 2.3% -0.1% 0.16 2.10 -1.58x 0.00 0.0% N/A N/A N/A -0.3% N/A -46.1x 0.6x N/A 15.2x

Podravka 2020-09 418.3 445.00 0.0% -8.1% -8.2% 7.3% 6.1% 4.8% 0.26 1.51 1,33x 0.00 0.0% 12.7% 7.1% 6.3% 5.5% 7.0x 13.3x 0.9x 0.9x 8.2x

Petrol 2020-06 616.7 300.00 -0.3% -20.0% -13.3% 10.4% 6.1% 4.9% 0.47 2.14 1.56x 18.00 6.0% 5.1% 2.8% 3.3% 2.7% 5.6x 5.6x 7.3x 0.8x 0.3x

Fundemental IndicatorsChange

Energy

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/ 

Sales P/CFO

INA 2020-06 3,749.7 2,840.00 0.0% -9.0% -9.6% -6.5% -3.3% -3.2% 0.32 2.03 1.52x 62.27 2.2% 8.7% -2.7% -2.9% -3.3% 17.6x -42.5x 2.8x 1.6x 11.6x

Nuclearelectrica 2020-06 994.7 16.08 -1.0% 12.8% 11.7% 8.2% 6.0% 6.9% 0.08 1.19 -1.03x 1.65 10.3% 51.5% 27.8% 29.1% 25.0% 3.0x 8.2x 0.7x 1.5x 4.2x

OMV Petrom 2020-09 3,643.2 0.31 -2.6% -29.9% -28.3% 5.2% 4.9% 3.7% 0.06 1.42 -0,95x 0.03 8.6% 25.7% 8.4% 8.5% 7.2% 2.0x 10.4x 0.5x 0.5x 2.9x

Romgaz 2020-06 1,626.9 26.30 -0.8% -29.1% -29.7% 12.4% 12.1% 10.4% 0.00 1.20 -0.92x 6.03 22.9% 52.1% 23.4% 24.3% 20.8% 2.5x 8.7x 1.1x 1.3x 4.1x

NIS 2019-12 762.6 550.00 -1.4% -26.6% -18.8% 6.5% 5.5% 4.0% 0.30 1.63 1.39x 39.97 7.3% 16.3% 8.6% 7.8% 6.1% 3.4x 5.4x 0.4x 0.6x 1.6x

Fundemental IndicatorsChange

Food

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/ 

Sales P/CFO

Gradus 2020-06 174.4 1.4 -2.8% -16.7% -17.6% 4.6% 4.6% 4.1% 0.05 1.12 0.01x 0.10 7.1% 15.9% 11.2% 11.2% 9.6% 14.1x 23.6x 1.1x 2.2x 11.9x

Atlantic Grupa 2020-09 532.7 1210 0.0% -6.9% -11.7% 11.8% 9.1% 6.4% 0.38 1.85 0,92x 25.00 2.1% 13.6% 8.3% 7.6% 6.4% 6.5x 11.7x 1.4x 0.9x 5.8x

Cakovecki Mlin. 2020-09 91.5 6600 0.0% -0.8% -5.0% 7.5% 5.9% 5.2% 0.11 1.45 -1,95x 100.00 1.5% 7.8% 3.4% 4.0% 3.2% 4.5x 15.0x 1.2x 0.4x 5.9x

Kras 2020-06 113.1 602 -0.7% -24.3% -42.7% 2.4% 2.2% 1.6% 0.22 1.46 1.06x 0.00 0.0% 10.2% 2.4% 2.0% 1.7% 9.3x 51.0x 1.2x 1.0x 7.1x

Viro 2020-06 8.8 40 -4.3% -32.8% -58.8% 50.3% 38.3% 26.7% 0.36 1.89 0.59x 0.00 0.0% 37.9% 36.8% 29.2% 29.2% 0.9x 0.4x 0.2x 0.7x -0.5x

Purcari 2020-06 86.6 21.1 -0.9% -5.0% -3.7% 20.0% 14.8% 11.1% 0.54 1.81 1.40x 0.95 4.5% 32.4% 26.3% 24.0% 19.8% 8.3x 10.8x 2.2x 8.3x 17.8x

Fundemental IndicatorsChange

Funds / REIT's

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y P/E

Disc. to 

NAV

Adv. Terra. REIT 2019-06 76.2 1.75 1.7% -0.3% -9.3% 13.1x N/A

Bulgarian REIT 2019-06 27.6 1.56 -0.6% -21.2% -23.5% 8.0x N/A

Fondul Proprietatea 2020-06 2,007.6 1.285 -1.9% 6.2% 9.4% 16.4x 0.2x

1.03 2.7%

6.4%

7.0%

0.6x

0.5x0.10

0.09

0.05

1.6x5.90% 5.64% 1.05 1.0x

N/A

N/A1.126.34% 5.68%

4.55%

ROE ROA

4.41%

P/B NAV per shareAssets/ Equity

DVD (local 

currency)

Change Fundemental Indicators

DVD Yield

Industrial

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/ 

Sales P/CFO

Monbat 2019-03 73.8 3.70 3.9% -42.6% -41.3% 2.5% 2.1% 1.3% 0.56 1.98 3.44 0.10 2.8% 9.1% 4.2% 2.2% 1.9% 8.5x 27.6x 0.6x 0.8x 8.5x

MS Hydraulic 2020-06 120.0 5.95 -1.7% -0.8% 0.0% 15.6% 10.7% 11.5% 0.48 0.48 0.83 0.30 5.0% 19.8% 12.3% 12.3% 11.0% 12.5x 21.0x 3.3x 2.5x 12.3x

Sirma Group 2019-03 17.0 0.56 1.8% -10.4% -16.4% 8.5% 6.3% 5.2% 0.42 1.64 1.91 0.00 0.0% 20.8% 14.0% 13.3% 12.2% 5.7x 4.8x 0.4x 1.2x 5.1x

AD Plastik 2020-06 71.7 131.50 0.8% -31.2% -29.1% 7.5% 4.9% 4.0% 0.52 1.85 2.14 4.00 3.0% 12.3% 4.7% 4.9% 4.6% 5.3x 8.6x 0.6x 0.7x 4.6x

Duro Dakovic 2020-06 5.1 3.80 2.2% -25.2% -24.0% 81.0% -30.2% -24.0% -2.82 -3.38 -5,38x 0.00 0.0% -31.9% -43.0% -52.1% -52.1% -5.9x -0.3x -0.3x 2.0x -0.5x

Ericsson NT 2020-09 246.1 1,400.00 -1.4% 0.0% 12.0% 23.2% 14.8% 7.9% 0.28 2.93 -1,64x 0.00 0.0% 7.3% 4.5% 4.5% 4.5% 11.1x 21.0x 4.9x 0.8x 8.6x

Koncar 2020-06 198.7 585.00 0.0% -7.9% -9.3% 2.7% 1.5% 1.8% 0.11 1.49 -2.7x 0.00 0.0% 6.2% 1.7% 2.9% 2.3% 6.7x 40.8x 0.6x 0.4x 3.6x

Petrokemija 2020-09 508.6 70.00 -4.4% 21.7% 21.7% 50.7% 30.1% 23.4% 0.46 2.16 -0,5x 0.00 0.0% 24.4% 19.2% 18.1% 18.1% 7.7x 11.1x 5.6x 1.9x 11.6x

Viktor Lenac 2019-06 135.6 8.15 0.0% 8.7% 1.9% -4.2% -2.3% -2.8% 0.26 1.52 3.03x 0.00 0.0% 6.4% -3.2% -4.0% -4.0% 68.1x -105.1x 4.4x 4.7x 1,022.0x

Alfa Plam 2018-12 34.2 23,000.00 0.0% -13.2% -25.3% 5.3% 3.4% 4.6% 0.00 1.16 -1.2x 0.00 0.0% 10.9% 4.8% 7.5% 7.6% 5.2x 9.2x 0.5x 0.6x 13.3x

Jedinstvo Sev. 2019-12 15.1 6,800.00 0.0% 0.0% 8.1% 4.8% 2.1% 2.7% 0.04 1.80 -3.58x 294.12 4.3% 3.9% 1.8% 4.2% 2.9% 3.7x 7.7x 0.3x 0.1x 1.6x

Messer Teh. 2018-12 119.0 13,500.00 0.0% -0.9% 6.8% 11.2% 10.9% 9.7% 0.00 1.15 -1.14x 425.00 3.1% 32.5% 22.0% 22.7% 20.1% 3.0x 6.6x 0.7x 1.0x 6.1x

Metalac 2020-06 33.0 1,900.00 0.0% -3.9% -1.0% 6.6% 6.5% 3.7% 0.28 1.75 -0.72x 85.00 4.5% 7.7% 4.8% 4.2% 3.3% 4.2x 12.2x 0.7x 0.3x 2.6x

Impol 2018-12 28.1 3,511.00 0.3% 5.4% 4.8% 14.0% 7.7% 7.1% 0.51 1.98 2.56x 0.00 0.0% 9.3% 6.0% 7.2% 7.1% 5.4x 5.3x 0.5x 0.5x 6.6x

Cinkarna 2020-06 122.2 150.00 -2.0% -20.0% -16.4% 11.3% 10.6% 8.7% 0.08 1.31 -0.69x 13.20 8.8% 19.8% 13.4% 13.5% 11.2% 3.0x 6.5x 0.7x 0.6x 5.0x

Change Fundemental Indicators

IC Daily Trading Multiples
Closing price – 29 October 2020



Infrastructure

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/Sal

es P/CFO

Luka Ploce 2019-12 18.4 330 0.0% -17.5% -19.5% 0.6% 1.3% 0.5% 0.27 1.43 -1.67x 0.00 0.0% 15.2% 4.8% 2.4% 1.6% 3.7x 51.8x 0.3x 0.6x -7.7x

Luka Rijeka 2020-06 46.3 26 -1.5% -41.4% -38.1% -6.0% -1.4% -2.5% 0.20 2.43 2.91x 0.00 0.0% 7.7% -5.3% -12.8% -15.1% 32.2x -14.8x 0.9x 2.7x 56.2x

Aerodrom N.T. 2019-09 273.1 917 0.0% -8.1% 13.9% 167.2% 167% 161% 0.00 1.04 -0.01x 1,530.44 166.9% 96.2% 95.6% 95.4% 81.0% 0.5x 0.6x 1.1x 0.5x 0.7x

Luka Koper 2020-06 256.2 18.3 -1.1% -19.0% -21.8% 0.0% 6.9% 5.2% 0.05 0.20 1.4x 1.33 7.3% 9.3% 27.9% 15.3% 16.3% 4.4x 8.5x 0.6x 1.2x 6.0x

Fundemental IndicatorsChange

Insurance

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y P/E

Croatia Osiguranje 2020-03 346.5 6,100.00 -3.2% -10.3% -9.6% 7.18

Sava Re 2020-06 252.6 16.30 -0.6% -9.4% -3.0% 4.24

Triglav 2020-03 616.1 27.10 0.0% -18.6% -14.8% 7.65

0.4x

0.5x

0.95

2.5

5.8%

9.2%

0.61

0.79

14.4%

10.4%

2.5%

2.1%

5.85

5.02

9.8% 2.7% 3.58 0.0% 0.71 0.8x0

ROE ROA

Fundemental Indicators

P/B P/GWPAssets/ Equity

DVD (local 

currency) DVD Yield

Change

Other

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/Sal

es P/CFO

Chimimport 2019-03 106.5 0.88 2.9% -44.7% -48.2% 6.5% -9.0% 1.0% 0.22 6.69 13.82x 0.06 7.2% -29.1% -36.2% 21.1% 19.5% 10.3x 2.6x 0.2x -3.0x 0.8x

Eurohold 2019-06 154.5 1.53 -3.2% -13.1% -8.9% 10.2% -1.8% 1.2% 3.10 8.89 -435.54x 0.01 0.8% -0.1% -0.9% 1.3% 1.2% -764.5x 20.1x 1.8x 0.6x -272.4x

Stara Planina 2020-06 51.7 4.84 0.0% 1.7% -6.0% 20.0% 13.2% 8.7% 0.48 2.29 0.33x 0.24 5.0% 15.0% 9.0% 9.3% 8.4% 5.6x 13.3x 1.0x 0.8x 3.0x

MedLife 2020-06 176.3 38.80 0.0% 14.1% 17.6% 1.3% 5.3% 0.3% 2.49 4.69 4.39x 0.00 0.0% 11.3% 6.1% 3.2% 0.3% 12.4x 289.6x 3.8x 1.4x 6.3x

Sphera Franchise 2020-06 95.5 12.00 -1.6% -36.2% -41.7% 11.7% 9.4% 2.4% 1.60 4.7682 1.12x 1.19 9.9% 14.3% 4.4% 2.3% 1.9% 5.1x 30.2x 3.5x 0.7x 4.0x

Change Fundemental Indicators

Pharma

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/Sal

es P/CFO

Sopharma 2020-06 199.6 3.1 0.6% -8.8% -7.5% 14.8% 3.9% 7.1% 0.64 2.09 3.97x 0.00 0.0% 6.4% 3.1% 6.5% 6.2% 8.7x 4.4x 0.7x 0.6x -2.4x

Galenika Fito. 2018-12 56.1 2500 0.0% -14.1% -13.8% 9.9% 10.6% 9.4% 0.00 1.05 -2.63x 80.00 3.2% 24.5% 22.6% 21.2% 17.9% 3.8x 8.8x 0.9x 0.9x 50.3x

Krka 2020-06 2,401.7 75.6 -3.1% 3.3% 19.2% 14.8% 16.0% 11.4% 0.01 1.29 -0.77x 3.20 4.2% 29.2% 21.9% 20.2% 17.2% 4.6x 9.0x 1.3x 1.3x 11.5x

Fundemental IndicatorsChange

Retail

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/Sal

es P/CFO

Mercator 2019-03 108.9 18 0.0% -5.3% -18.2% -0.8% 0.5% -0.2% 2.11 4.40 8.18x 0.00 0.0% 5.6% 1.8% 0.1% -0.2% 9.1x -27.5x 0.2x 0.5x 1.9x

Change Fundemental Indicators

Shipping

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local) Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)

DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA P/E P/B

EV/Sal

es P/CFO

Atlantska Plov. 2019-12 23.7 130.00 -3.7% -65.3% -71.8% -0.3% 4.1% -0.1% 1.36 2.47 3.66x 0.00 0.0% 51.8% 16.8% -0.4% -0.4% 4.5x -81.4x 0.3x 3.0x 2.7x

Jadroplov 2019-12 2.0 9.20 -1.1% -16.4% -52.6% -39.1% -5.2% -10.0% 2.42 3.89 163.5x 0.00 0.0% 1.5% -21.5% -38.5% -38.5% 169.4x -0.2x 0.1x 3.9x -43.6x

TNG 2020-03 51.9 45.00 -10.0% -4.7% 7.1% 5.4% 4.3% 2.9% 0.80 1.85 4.15x 0.00 0.0% 46.9% 25.0% 14.3% 14.3% 7.3x 10.4x 0.6x 3.4x 5.0x

Uljanik Plovidba 2019-12 1.9 25.00 0.0% 3.3% -37.5% 32.7% -21.4% -20.5% -1.60 -1.59 5.61x 0.00 0.0% 54.9% -30.7% -63.6% -63.7% 6.7x -0.1x 0.0x 5.2x 0.0x

Change Fundemental Indicators

Stock Exchange

Last 

availab. 

FS

Mcap 

(EUR 

m)

Last Price 

(local)
Day YTD 1Y ROE ROIC ROA D/E

Assets

/ Equity

Net debt/ 

EBITDA

DVD 

(local 

currency)
DVD 

Yield

EBITDA 

margin

EBIT 

margin

EBT 

margin

Profit 

margin

EV/ 

EBITDA
P/E P/B

EV/Sal

es
P/CFO

ZSE 2020-06 9.5 15.50 0.0% -2.5% -6.1% 0.0497 0.049 0.041 0.00 1.2139 -6.07x 0.00 0.0% 17.8% 9.2% 8.5% 7.6% 8.7x 34.4x 1.7x 2.3x 15.9x

BVB 2020-06 36.7 22.40 -0.4% -13.2% -15.5% 0.0205 0.027 0.014 0.00 1.4797 -3.02x 1.12 5.0% 23.4% 12.8% 10.3% 8.2% 22.9x 59.8x 1.2x 4.2x 18.7x

Change Fundemental Indicators
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HT 2020-09 1,838.5 170.5 -0.9% -2.6% -0.3% 4.7% 5.2% 3.9% 0.02 1.22 -0,91x 8.00 4.7% 41.5% 11.1% 9.7% 8.0% 3.6x 22.4x 1.1x 1.5x 5.1x

Optima Telekom 2020-09 41.3 4.5 -2.2% -43.4% -33.8% 38.6% 13.1% 0.6% 19.95 61.59 2,45x 0.00 0.0% 35.1% 7.4% 1.4% 0.9% 4.4x 78.3x 30.2x 1.5x 4.0x

Digi 2020-06 637.9 32.8 -0.6% -1.8% -2.4% -3.2% 5.5% -0.2% 11.55 18.092 2.54x 0.50 1.5% 38.5% 13.5% 1.1% -0.3% 9.1x -875.9x 27.8x 3.5x 8.6x

Telekom Slovenije 2020-06 273.2 42 -3.2% -22.8% -26.3% -0.6% 2.7% -0.3% 0.72 2.1098 2.03x 3.50 8.3% 29.7% 4.2% -0.3% -0.5% 3.4x -69.0x 0.5x 1.0x 2.2x
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Albena 2020-03 49.8 22.80 0.0% -45.7% -42.4% 1.9% 0.4% 1.4% 0.31 1.37 5x 0.80 3.5% 21.9% 2.5% 8.4% 7.1% 8.8x 11.4x 0.2x 1.9x 7.5x

Arena Hosp. 2020-09 180.1 266.00 -0.7% -28.1% -28.1% -9.0% -3.8% -4.7% 0.84 1.9 -27,1x 5.00 1.9% -9.8% -42.9% -57.4% -45.5% -69.7x -9.5x 0.8x 7.1x -38.7x

Liburnia Riviera 2019-12 111.9 2,800.00 0.0% -31.4% -40.2% 1.4% 1.3% 1.1% 0.26 1.3 1.4x 0.00 0.0% 37.8% 4.8% 4.1% 3.3% 8.3x 79.1x 1.1x 3.3x 7.6x

Maistra 2020-09 367.0 254.00 0.0% -14.2% -19.1% -12.3% -4.2% -6.8% 0.67 1.8 13,9x 0.00 0.0% 14.8% -28.5% -35.9% -40.7% 45.5x -11.6x 1.4x 7.2x 18.3x

Plava Laguna 2020-03 406.2 1,400.00 0.0% -17.6% -15.2% 10.3% 5.9% 7.0% 0.37 1.5 0.7x 34.30 2.5% 38.8% 19.1% 20.0% 20.0% 7.5x 13.2x 1.4x 2.9x 6.8x

Turisthotel 2019-12 130.7 2,700.00 7.1% -10.0% 2.3% 16.6% 9.3% 11.6% 0.40 1.43 -0.82x 85.50 3.2% 46.8% 25.4% 26.6% 26.6% 6.1x 12.2x 2.0x 3.0x 7.0x

Valamar Riviera 2020-03 379.4 22.80 -0.4% -41.5% -41.2% 8.4% 4.0% 3.6% 1.09 2.32 3.27x 0.00 0.0% 35.3% 13.4% 7.7% 11.1% 7.9x 12.5x 1.0x 2.9x 4.0x

Jadran 2019-12 50.2 13.60 0.0% -7.5% -9.6% -24.5% -4.5% -2.9% 5.96 8.44 -16.33x 0.00 0.0% -78.8% -87.8% -40.7% -55.6% -28.2x -16.8x 4.1x 47.3x -14.6x

FTB Turizam 2020-06 46.4 1,160.00 0.0% -32.6% -33.7% -2.0% 0.7% -1.2% 0.53 1.68 2.23x 0.00 0.0% 36.4% 2.5% 0.6% -3.7% 9.9x -73.7x 1.5x 3.7x 8.3x

Change Fundemental Indicators

IC Daily Trading Multiples
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Janaf 2020-06 572.1 4,300.00 0.0% -8.5% -4.4% 5.9% 5.6% 5.6% 0.00 1.06 -0.94x 85.91 2.0% 65.0% 43.3% 45.3% 37.1% 8.4x 16.4x 1.0x 5.6x 8.6x

Electrica 2020-06 786.0 11.30 0.0% 6.1% 1.3% 5.2% 4.8% 3.8% 0.15 1.37 0.46x 0.72 6.4% 13.1% 5.5% 5.2% 4.5% 5.1x 13.3x 0.7x 0.7x 5.0x

Transelectrica 2020-06 356.4 23.70 1.7% 20.0% 18.5% 5.4% 5.3% 3.8% 0.08 1.40 -0.53x 0.91 3.8% 21.5% 9.6% 9.3% 7.9% 3.0x 9.6x 0.5x 0.6x 5.8x

Transgaz 2020-06 688.4 285.00 0.0% -20.8% -22.8% 10.0% 6.7% 6.1% 0.24 1.63 0.94x 15.47 5.4% 37.0% 24.0% 29.8% 24.6% 6.8x 8.7x 0.9x 2.5x 15.9x

Conpet 2020-06 181.2 75.00 0.0% -5.8% -5.8% 9.5% 8.4% 8.0% 0.00 1.19 -1.73x 7.47 10.0% 27.3% 15.2% 16.9% 14.5% 6.1x 14.8x 1.4x 1.7x 9.9x

Change Fundemental Indicators

IC Daily Trading Multiples
Closing price – 29 October 2020
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