IC Daily Trading Multiples

Closing price 28 March 2023

( InterCapital

Indices
Mcap (EURm) Last Price
== CROBEX10 5216 126661
i 5p 0P 8222 118984
Banks
Last
availab. Mcap  LastPrice
FS (EURmM)  (local) Day
B (BFirstInv.Bank  2022-09 1662 218 00%
—m ZABA 2022-12 38106 1190  00%
B B BancaTransivania 2022-09 28115 1970  00%
B B BrDBank 2022-09 16897 1200  00%
I NLBBank 2022-12 13747 7000  06%
— .
s Addliko Bank 2022-09 2876 1475  00%
Construction
Last
availab. Mcap LastPrice
FS (EURmM)  (local) Day
= Dalekovod 2022-12 973 236 00%
— IGH 2022-09 74 1200 00%
== Ingra 2022-12 322 238 00%
== Tehnika 2022-12 24 1250  00%
Diversified
Last
availab.  Mcap Last Price
FS (EURmM)  (local) Day
e Adris Grupa 2022-12 9295 6200  00%
== Podravka 2022-12 6410 9120  00%
Fmmg Petrol 2022-09 9373 2280  04%
Energy
Last
availab.  Mcap Last Price
FS (EURmM)  (local) Day
e INA 2022-12 47400 47400  O0%
B Brucearelectrica  2022-09 27048 4440 O0%
# Bowretrom 2022-09 53733 047 03%
B Bromga: 2022-09 30215 3880  03%
Food
Last
availab.  Mcap LastPrice
FS (EURm)  (local) Day
B Gradus 2022-09 1844 148 00%
= Atlantic Grupa 2022-12 6538 492 00%
= CakoveckiMlin, ~ 2022-12 1039 101 00%
e Kras 2022-12 1079 76 00%
— Viro 2022-09 89 66 00%
B B purcari 2022-09 368 91 0.0%
Funds / REIT's
Last
availab. Mcap  LastPrice
FS (EURmM)  (local) Day
B B rondulProprietate: 2022-09 28193 213 02%
Industrial
Last
availab. Mcap  LastPrice
FS (EURm) (local) Day
= AD Plastik 2022-12 581 1400 00%
= Duro Dakovic 2022-12 2082 2060  00%
e Ericsson NT 202212 3109 23500  00%
= Koncar 2022-12 3208 12600  00%
= Viktor Lenac 2022-12 528 330 00%
BN Cinkarna 2022-12 2262 2800  -07%
Infrastructure
Last
availab. Mcap  LastPrice
FS (EURm)  (local) Day
= LukaPloce 2022-12 400 95 00%
o LukaRijeka 2022-12 1207 895  00%
[ Luka Koper 2022-09 3584 256 20%

Change
Day YTD 1Y
0.0% 9.6% -0.1%
0.8% 13.7% -18%
Change
YTD v ROE
9.5% -20.7% 8.1%
39.2% 25.9% 9.3%
-11% -120% 19.3%
-7.7%  -303% 336%
12.2% -1.4% 18.4%
166%  234% 3.0%
Change
YTD 1Y ROE ROIC
-12%  -464% 1.7% 2.7%
33% 05% na. na.
-61%  446%  329%  147%
-276% -37.2% na. na.
Change
YTD 1Y ROE ROIC
86% 52% 52% 6.2%
8.4% 10.1% 9.5% 8.4%
140%  -159% 6.3% 36%
Change
YTD 1Y ROE ROIC
5.0% 5.0% 15.9% 17.9%
3.7% -1.1% 23.9% 19.0%
11.8% 163%  265%  240%
2.8% -3.0% 30.4% 24.8%
Change
YTD 1Y ROE ROIC
2.1% 10.4% 5.7% 4.8%
84% -14.3% 6.1% 5.3%
2.8% -1.2% 96% 7.1%
-76%  -247% 5.7% 4.3%
-39.7% 615% 15.5% 12.1%
72% -209%  163% 13.0%
Change
YTD 1Y ROE
L.45% 3.6% 35.88%
Change
YTD v ROE ROIC
329% -19% na. na.
35% 15.4% 5.0% 9.7%
3.8% -6.3% 274%  21.2%
9.8% 6.7% 95% 7.6%
535% 1055% 12.1% 13.5%
21.7% 1.1% 203%  21.2%
Change
YTD v ROE ROIC
10.1% 27.8% 10.7% 12.8%
-23%  1408%  145% 5.4%
3.2% 4.1% 13.7% 10.9%

P/E
153x
6.7x
ROA
08%
1.0%
15%
3.0%
18%
0.4%
ROA D/E
0.8% 013
na. -1.76
16.0% 088
na. -064
ROA D/E
25% 0.18
6.8% 0.16
2.1% 0.74
ROA  D/E
80% 024
210% 002
181% 012
217% 018
ROA  D/E
4.9% 0.05
33% 034
6.8% 0.07
36% 032
94% 018
9.0% 041
ROA
3564%
ROA D/E
na. 041
0.3% 321
9.5% 0.14
51% 023
76% 0.04
169%  0.00
ROA D/E
69% 034
6.4% 029
100% 0.0

Fundamental Indicators

EV/S EV/EBITDA Net debt/EBITDA
1.2x 7.2x 09x
0.4x 6.1x 1x
Fundamental Indicators
Assets/Equity DVD (local currency) DVD Yield
9.7 0.00 0.0%
88 1.69 14.2%
133 013 0.6%
113 129 10.7%
100 250 36%
73 239 16.2%
Fundamental Indicators
Assets/ Netdebt/ DVD(local DVD EBITDA  EBIT EBT
Equity EBITDA currency) Yield margin margin  margin
20 0.66x 0.00 0.0% 4.6% 1.7% 14%
-20 7.1% 0.00 0.0% 12.6% na. na.
21 251x 0.00 0.0% 78.1% 785% 71.4%
-12 667.85x 0.00 0.0% 0.1% na. na.
Fundamental Indicators
Assets/  Netdebt/ DVD(local DVD  EBITDA  EBIT EBT
Equity EBITDA currency) Yield margin margin margin
210 na. 206 33% 189%  10.0% 9.7%
139 0.23x 173 19% 14.0% 9.1% 9.0%
308 3.70x 150 6.6% 1.8% 0.8% 0.8%
Fundamental Indicators
Assets/  Netdebt/ DVD(local DVD EBITDA  EBIT EBT
Equity EBITDA currency) Yield margin margin margin
200 0.16x 13.01 2.7% 14.5% 9.0% 86%
114 -0.42x 198 45% 552%  449%  470%
147 -0.78x 0.00 0.6% 29.0%  230% 227%
140 Ox 380 9.8% 29.3% 250%  281%
Fundamental Indicators
Assets/  Netdebt/ DVD(local DVD EBITDA EBIT EBT
Equity EBITDA currency) Yield margin margin margin
1.16 0.15x 0.05 3.0% 17.9% 12.4% 12.7%
183 1.09x 166 34% 89% 4.3% 39%
141 -0.71x 0.68 6.7% 75% 3.5% 4.2%
1.60 091x 0.00 0.0% 11.7% 4.6% 4.6%
165 0.59x 0.00 0.0% 416%  343%  306%
181 1.24x 051 5.6% 22.3% 17.8% 16.3%
Fundamental Indicators
Assets/ Equity DVD (local currency) DVD Yield P/E
101 0.06 3.0% 25x
Fundamental Indicators
Assets/Equit Netdebt/ DVD(local DVD  EBITDA  EBIT EBT
v EBITDA currency) Yield margin margin margin
175 -16.31 0.00 0.0% na. na. na.
17.48 166 0.00 0.0% 6.4% 3.2% 0.3%
288 -2.85x 849 36% 7.7% 56% 5.8%
185 0.52x 173 1.4% 9.8% 6.8% 7.1%
159 -0.8x 0.16 4.7% 22.9% 9.1% 9.6%
120 -0.71x 5.29 189% 28.2% 228%  226%
Fundamental Indicators
Assets/  Netdebt/ DVD(local DVD EBITDA  EBIT EBT
Equity EBITDA currency)  Yield margin  margin  margin
156 0.11x 0.00 0.0% 16.7% 14.0% 13.2%
226 -0.11x 0.00 0.0% 25.6% 16.5%  282%
0.13 137x 114 4.5% 358% 252%  27.6%

P/B ROE DivYield
1.2x 78% 3.1%
1.0x 14.3% 6.5%
P/E P/B Loans/ Deposits
3.0x 0.24x 0.6x
15.4x 1.42x 0.7x
6.9% 131 0.0x
Lbx 1.33x 0.6x
3% 057x 0.7x
12.2x 0.36x 0.7x
Profit EV/
margin  EBITDA P/E P/B  EV/Sales P/CFO
0.8% 15.7x 89.6x 15x 0.7x na.
na. 9.7x na. -0.5x 1.3x -2.9x
76.9% 4.5x 2.1x 0.7x 22.8x 10.6x
na. 807.0x na. na. 1.0x na.
Profit EV/
margin  EBITDA P/E P/B  EV/Sales P/CFO
83% 5.8x 16.7x 0.7x 1.2x 10.2x
7.3% 7.0x 13.1x 1.2x 1.0x 85x
0.6% 28x 5.3x 1.1x 08x 10.9x
Profit EV/
margin  EBITDA P/E P/B  EV/Sales P/CFO
5.3% 7.0x 18.8x 3.0x 1.0x 10.4x
39.7% 3.7x 5.8x 1.4x 2.1x 4.3x
19.2% 0.9x 2.6x 0.7x 0.3x 2.3x
226% 3.9x 5.0x 1.5x 1.1x 4.x
Profit EV/
margin EBITDA  P/E P/B  EV/Sales P/CFO
12.5% 13.3x 18.5x 1.1x 2.4x 113.7x
3.0% 9.7x 252x 1.5x 0.9x 14.3x
3.7% 6.0x 14.1x 1.4x 0.5x 14.1x
3.8% 6.8x 18.1x 1.0x 0.8x 79.9x
30.6% 1.6x 1.4x 0.2x 1.7x na.
13.5% 7.9x 3.9x 0.6x 7.x 12.6x
Disc. to
P/B NAV per share NAV
09x 28 332%
Profit EV/
margin  EBITDA P/E P/B  EV/Sales P/CFO
na. na. na. 0.6x 0.9x 38x
0.3% 406x  8794x  39.5x 2.8x na.
5.2% 10.4x 19.7x 5.4x 0.8x 12.5x
57% 6.1x 109x 0.7x 0.6x 7.8x
6.5% 1.9x 9.6x 1.2x 0.5x 3hx
18.6% 28x 5.3x 1.1x 0.8x 10.9x
Profit EV/
margin  EBITDA P/E P/B  EV/Sales P/CFO
7.2% 26x 5.7x 0.6x 0.4x 237.1x
282% 15.0x 13.7x 20x 4.2x 6.7x
233% 3.3x 5.2x 0.7x 1.2x 4.2x
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Insurance
Last
availab.
FS

I Croatia Osiguranje  2022-12

B SavaRe 2022-12
B Triglav 2022-12
Other
Last
availab.
FS
mm Chimimport 2022-09
B StaraPlanina 2022-09
B B Medlife 2022-09
. . Sphera Franchise ~ 2022-09
= SPAN 2022-12
- salus 2022-09
Pharma
Last
availab.
FS
B sopharma 2022-09
. Krka 2022-09
Shipping
Last
availab.
FS
i Atlantska Plov. 2022-12
I Jadroplov 2022-12
== UlanikPlovidba ~ 2022-12
Stock Exchange
Last
availab.
FS
I ZSE 2022-12
. . BVB 2022-09

Telecommunications

Last
availab.

FS
I HT 2022-12
i Do 2022-09
G TelekomSlovenje  2022-09

Tourism

Last
availab.

FS
B Albena 2022-09
i Arena Hosp. 2022-12
= LburniaRiviera  2022-12
— Maistra 2022-12
I Plava Laguna 2022-12
i Turisthotel 2022-12
I Valamar Riviera 2022-12
e Jadran 2022-12
— FTBTurizam 2022-12

Utility

Last
availab.

FS
— Janaf 2022-09
. . Electrica 2022-09
. . Transelectrica 2022-09
. . Transgaz 2022-09
W B conpet 2022-09

Mcap
(EUR m)
356.6
3905
9049

Mcap
(EURm)
87.7
104.1
4644
1223
945
15030

Mcap
(EUR m)
3349
33028

Mcap
(EURm)
818
183
139

Mcap
(EUR m)
182
738

Mcap
(EURm)
19610

6468

3347

Mcap
(EURm)
573
1933
1083
4378
6374
2219
546.1
464
512

Mcap
(EUR m)
786.0
596.7
3495
747.0
1308

Last Price
(local)
830.00
2520
39.80

Last Price
(local)
072
975
17.30
1560
4870
1,440.00

Last Price
(local)
52
106.50

Last Price
(local)
59.20
11.20
24,00

Last Price

(local)
392
47.00

Last Price
(local)
249
337
55

Last Price
(local)
26.20
3820

35800
40.00
290.00
605.00
448
166
171.00

Last Price
(local)
780.00

8.71
2360
314.00
7480

Day
0.0%
0.8%
0.8%

Day
0.0%
0.0%
-1.0%
0.0%
0.0%
36%

Day
00%

1.4%

Day
-13%
0.0%
-0.8%

Day
0.0%
0.0%

Day
0.0%
0.3%
0.0%

Day
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

Day

0.0%

0.3%

0.0%

0.0%
-0.3%

Change
YTD 1Y
-5.2% -16.6%
12.5% -12.2%
15.4% 2.1%
Change
YTD 1Y
-84%  -359%
48% -25%
24% -248%
11.4% 2.0%
369%  66.8%
36%  -34%
Change
YTD 1Y
16.6% 15.6%
15.8% 9.6%
Change
YTD 1Y
20.6% 52%
259% 68.8%
75.6% 70.6%
Change
YTD 1Y
7.0% 34.3%
33.1% 70.9%
Change
YTD 1Y
57% -18%
7.0% -13.6%
9.1% -10.0%
Change
YTD 1Y
-2.2% -9.0%
20.9% -08%
12.4% -3.7%
-2.1% 05%
126%  249%
5.0% 14.0%
10.7% 35%
10.7% 1.7%
13.0% 1.4%
Change
YTD 1Y
-0.4% 9.8%
7.7% -9.7%
88% 16.8%
160%  47.1%
10.3% -36%

ROE
37%
34.9%
17.1%
11.3%
213%
16.8%

ROE
15.8%
17.6%

ROE
5.2%
35.4%

na.

ROE
1.5%
8.1%

ROE
53%
826%
68%

ROE
03%
2.2%

12.0%
188%
14.8%
48%
4.5%
86%

ROE
6.7%

na.
88%
7.0%

na.

ROE
86%
16.6%
146%

ROIC

208%
12.0%
6.0%
16.9%
141%

ROIC
5.1%
16.4%

ROIC
48%
120%

na.

ROIC
27%
5.4%

ROIC
6.2%
36%
51%

ROIC
0.5%
25%
na.
6.7%
6.4%
98%
32%
38%
5.6%

ROIC
6.6%
13.7%
8.4%
2.1%
13.7%

ROA
05%
14.6%
4.0%
18%
123%
6.8%

ROA
9.0%
13.6%

ROA
3.1%
128%
21.0%

ROA
1.2%
6.2%

ROA
L.4%
182%
33%

ROA
0.3%
1.0%

na.
7.4%
13.0%
11.0%
25%
2.7%
56%

ROA
6.5%

4.0%
36%

Fundamental Indicators

)( InterCapital

ROA Assets/ Equity DVD (local currency) DVD Yield
2.7% BAlE) 0.00 0.0%
2.7% 6.15 150 6.0%
26% 5.59 370 9.3%
Fundamental Indicators
Assets/  Netdebt/ DVD(local DVD EBITDA  EBIT EBT
D/E Equity EBITDA currency) Yield margin margin margin
0.15 762 na. 0.00 0.0% na. na. 11.7%
066 239 0.67x 030 3.1% 175%  131%  135%
097 424 1.29x 0.00 0.0% 14.2% 7.3% 53%
400 6.15 265x 0.00 0.0% 11.1% 29% 1.0%
003 174 -1.89x 066 1.4% 84% 58% 57%
0.15 248 -0.13x 65.00 4.5% 38% 29% 3.0%
Fundamental Indicators
Assets/  Netdebt/ DVD(local DVD EBITDA EBIT EBT
D/E Equity EBITDA currency)  Yield margin  margin margin
059 1.76 3.39%x 0.00 0.0% 7.0% 7.2% 7.2%
001 129 -0.66x 563 5.3% 26.3% 19.4% 26.9%
Fundamental Indicators
Assets/  Netdebt/ DVD(local DVD  EBITDA  EBIT EBT
D/E Equity EBITDA currency) Yield ~ margin margin margin
061 1.69 157x 265 45% 472%  158% 8.7%
156 277 289 0.00 0.0% 41.1% 29.9% 283%
-5.74 -15.27 23x 0.00 0.0% 551%  435% 81.0%
Fundamental Indicators
Assets/  Netdebt/ DVD(local DVD EBITDA  EBIT EBT
D/E Equity EBITDA currency) Yield  margin margin margin
0.00 123 -7.24x 0.00 0.0% 11.9% 5.1% 23%
0.04 130 -0.32x 096 2.0% 37.3% 215% 30.5%
Fundamental Indicators
Assets/  Netdebt/ DVD(local DVD EBITDA EBIT EBT
D/E Equity EBITDA currency) Yield margin margin margin
0.00 1.19 -092x 106 4.3% 420%  126%  118%
219 453 2.06x 0.00 00% 482%  149% 8.1%
0.70 207 1.84x 450 8.7% 339% 85% 7.4%
Fundamental Indicators
Assets/ Netdebt/ DVD(local ~ DVD EBITDA  EBIT EBT
D/E Equity EBITDA currency)  Yield margin  margin  margin
026 130 45x 0.10 04%  226%  30%  21%
110 22 5.6x 0.00 0.0% 26.9% 12.7% 7.4%
074 19 3:2x 000 00%  253%  na. na.
035 16 08x 0.00 0.0% 335% 16.5% 148%
030 14 -0.7x 0.00 00%  354%  195%  443%
031 134 -2.18x 0.00 0.0% 42.8% 26.7% 25.8%
078 193 247x 020 45%  297%  94%  82%
041 166 2.33x 0.00 0.0% 329% 131% 9.0%
043 154 139 000 00%  391% 180%  159%
Fundamental Indicators
Assets/ Netdebt/ DVD(local DVD  EBITDA  EBIT EBT
D/E Equity EBITDA currency) Yield  margin margin margin
0.00 1.04 -1.36x 10.00 13% 725% 453%  46.4%
065 231 1.69x 045 5.2% 18.2% 13.0% na.
005 221 -0.29x 091 39% 10.4% 6.2% 6.1%
0.48 195 18.75x 1561 5.0% 5.6% 9.6% 27.2%
0.00 117 -1.36x 7.28 9.7% 18.2% 13.0% na.

P/E
7.1x
5.7x
8.2x

Profit
margin
10.2%
12.1%
L4%
1.0%
59%
2.4%

Profit
margin
6.8%
22.7%

Profit
margin
8.7%
283%
81.0%

Profit
margin
23%
26.1%

Profit
margin
88%
49.8%
6.3%

Profit
margin
1.4%
L.4%
na.
17.8%
36.1%
25.2%
6.5%
9.0%
15.9%

Profit
margin
380%
na.
52%
18.4%

na.

P/B
0.6x
0.9x
1.2x

EV/
EBITDA
20.0x
5.7x
10.9x
7%
7.9x
7.8x

EV/
EBITDA
9.0x
7%

EV/
EBITDA
3.7x
4.0x
5.5x

EV/
EBITDA
33.6x
233x

EV/
EBITDA
3.8x
89x
33x

EV/
EBITDA
0.0x
12.1x
11.7x
7.1x
89x
9.9x
9.5x
6.2x
9.2x

EV/
EBITDA
80x
34x
23x
62.5x
4%

P/E
3.7x
121

30.4x
47.6x
14.2x
12.8x

P/E
6.0x
89x

P/E
11.5x
1.6x
0.7x

P/E

212.4x

30.7x

P/E
225x
6.5%
82x

P/E
92.4x
40.2x

na.
11.8x

9.4x
20.5x
278x
14.7x
19.3x

P/E
17.9x
-32.4x
5.2x
13.2x
96x

P/B
0.1x
1.6x
5.2x
5.4x
3.0x
2.2x

P/B
0.9x
1.6x

P/B
0.6x
0.6x

na.

P/B
3%
25x

P/B
1.2x
5.4x
0.6x

P/B
0.2x
0.9x
1.6x
1.4x
1.8x
3.0x
1.2x
0.6x
1.7x

[

2

B
1.2x
0.6x
0.5x
09x
1.0x

P/GWP
0.7x
0.5x
0.6x

EV/Sales P/CFO

-2.5x 0.5x
1.0x 59x
1.5x 23.2x
0.8x 8.7x
0.7x 88x
0.3x 7.0x

EV/Sales P/CFO
0.6x -16.7x

1.9x 7.2x

EV/Sales P/CFO

1.8x 1.9x
1.7x 1.3x
3.8x 1.4x

EV/Sales P/CFO
59x 35.9%

79% 24.5x

EV/Sales P/CFO

16x 5.7x
4.2x 7.2x
1.1x 1.0x

EV/Sales P/CFO

2% 59x
33x 6.9x
3% 9.3x
2.4x 6.2x
3.2x 5.4x
43x 13.7x
29x 5.9
2.2x 4.2x
3.7x 7.9x

EV/Sales P/CFO

59x 10.6x
0.6x -2.6x
0.2x 5.2x
35x 6.6x
1.1x 6.8x
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