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)( InterCapital

Indices Change Fundamental Indicators
Mcap (EURm) LastPrice  pay YTD 1Y P/E Forward P/E EV/S EV/EBITDA Net debt/EBITDA P/B ROE Div Yield
= CROBEX10 6,902 170140  -02% 9%  309% 141 126x 10x 55x -02x 10x 69% 26%
@ ssiTOP 9820 141713 04% 131%  135% 9.7x 84x 0.5x 6.5x 1.1x 1.1x 11.4% 7.1%
. . BET 40,523 1698035 04% 105%  359% 9.9x na. 1.5% 7.8x 0.0x 1.5% 11.8% 68%
Banks Change Fundamental Indicators
Last
availab.  Mcap LastPrice
FS (EURm)  (local) Day YTD 1Y ROE ROA Assets/Equity DVD (local currency) DVD Yield P/E P/B Loans/ Deposits
z ZABA 2023-12 55718 1740 0.0% 160%  65.7% 19.0% 2.1% 92 169 9.7% 11.0x 208x 0.7x
. . BancaTransilvania 2023-09 40747 2870 -02%  183%  652% 25.0% 2.0% 127 113 39% 6.7x 163x 0.6x
. l BRD Bank 2023-09 28646 2045 2.0% 141%  56.8% 9.6% 1.1% 91 092 4.5% 135x 1.64x 09x
o NIB Bank 2023-09 20647 10450 0.5% 229%  47.2% 16.3% 1.8% 9.0 11.00 10.5% 4.5x 0.74x 0.7x
=== Addiko Bank 2023-06 3296 1690  00%  266%  341% 3.0% 0.4% 78 239 14.1% 144 0.4 0.7x
E HPB Bank 2023-12 4454 22000 0.0% 176%  964% 15.6% 1.2% 132 261 12% 5.4x 084x 0.5x
Construction Change Fundamental Indicators
Last
availab. Mcap  LastPrice Assets/  Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/
FS (EURm) (local) Day YTD 1Y ROE ROIC ROA D/E Equity EBITDA currency)  Yield margin margin margin margin EBITDA P/E P/B  EV/Sales P/CFO
n Dalekovod 2023-12 998 242 0.0% 3.4% 7% na. na. na. 0.19 22 -0.08x 0.00 0.0% 49% na. na. na. 12.9x na. 1.6x 06x 10.0x
x IGH 2023-12 78 1270 0.0% 22.1% 198%  2072%  46.0% 22.4% 248 92 0.2x 0.00 0.0% 286% 17.4% 14.8% 18.5% 1.2x 1.6x 3.4x 0.5x -7.3x
Diversified Change Fundamental Indicators
Last
availab. Mcap  LastPrice Assets/ Net debt/ DVD (local DVD EBITDA EBIT EBT Profit EV/
FS (EUR m) (local) Day YTD i\ ROE ROIC ROA D/E Equity EBITDA currency)  Yield margin margin margin margin EBITDA P/E P/B  EV/Sales P/CFO
E Adris Grupa 2023-12 1,1566 8150 0.0% 1.9% 283% 5.2% 7.0% 28% 0.15 184 na. 235 29% 183% 10.7% 10.2% 83% 7.3x 18.5x 0.7x 1.4x 20.5x
E Podravka 2023-12  1,1116 158.50 0.0% -2.8% 70.4% 11.8% 7.7% 8.7% 0.10 135 0.08x 265 1.7% 12.7% 83% 82% 9.4% 12.4x 16.8x 1.9x 1.6x 9.6x
- Petrol 2023-09 1,089.5 2650 0.0% 13.7% 12.8% 7.6% 4.9% 2.7% 0.64 285 2.54x 150 5.7% 26% 1.2% 1.0% 0.9% 8.2x 13.6x 1.2x 0.2x 3.5x
Energy Change Fundamental Indicators
Last
availab. Mcap  LastPrice Assets/ Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/
FS (EURm)  (local) Day YTD 1Y ROE ROIC ROA D/E Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B  EV/Sales P/CFO
n INA 2023-12 49400 49400 0.0% -1.2% 88% 152%  132% 8.0% 0.25 191 0.45x 20.00 4.0% 133% 8.2% 7.6% 6.2% 9.6x 19.8x 3.0x 1.3x 11.9x
. . Nuclearelectrica 2023-09 2,906.0 47.95 05% -2.3% 38% 246% 17.6% 22.1% 001 111 -0.41x 425 89% 48.5% 39.6% 451% 39.2% 38x 5.2x 1.3x 1.9x 5.4x
. . OMV Petrom 2023-09 78275 0.69 0.4% 19.7% 49.7% 9.7% 17.6% 6.3% 0.19 1.55 -6.28x 0.08 12.0% 3.4% 14.4% 10.0% 7.9% 18.0x 10.5x 1.0x 0.6x 4.0x
. l Romgaz 2023-09 40130 51.80 0.0% 3.4% 313% 22.7% 19.6% 163% 011 139 -0.15x 3.42 6.6% 523%  464%  4B2%  264% 3.9x 81x 1.8x 2.0x 6.7x
. l Hidroelectrica 2023-09 11,9433 13210 0.1% 3.2% na. 267%  27.0% 227% 002 118 -0.10 1399 10.6% 550% 585% 608% 510% 9.1x 9.9x 26x 5.0x 12.5x
Food Change Fundamental Indicators
Last
availab. Mcap  LastPrice Assets/ Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/
FS (EURm)  (local) Day YTD 1Y ROE ROIC ROA D/E Equity EBITDA currency)  Yield  margin margin margin margin EBITDA P/E P/B  EV/Sales P/CFO
L Gradus 2023-03 1793 144 0.0% -4.0% 1.4% 36% 29% 2.0% 003 178 10.28x 0.02 1.4% 75% 4.1% 5.0% 4.5% 18.6x 13.9x 0.5x 1.4x 27.6x
I Atlantic Grupa 2023-12 7508 56.5 0.0% 0.0% 87% 7.0% 5.5% 34% 050 203 1.62x 1.00 1.8% 88% 4.5% 39% 3.2% 10.3x 24.1x 1.7x 0.9x 12.5x
z CakoveckiMlin. 2023-12 106.0 103 0.0% -1.0% -1.0% 89% 6.9% 6.5% 0.05 137 -1.32x 0.00 0.0% 7.2% 35% 4.2% 35% 5.4x 14.6x 1.3x 0.4x 6.0x
E Kras 2023-12 1704 120 0.0% 16.5% 50.0% 6.1% 4.9% 4.0% 0.26 154 0.37x 135 1.1% 10.6% 4.6% 4.7% 38% 9.4x 25.4x 1.6x 1.0x 7.7x
. I Purcari 2023-09 60.6 15.08 0.4% 5.2% 59.7% 190%  132% 10.1% 046 188 1.31x 0.55 36% 376% 271%  267%  227% Lbx 4.6x 0.9x Lbx 9.6x
Funds Change Fundamental Indicators
Last
availab. Mcap  LastPrice Disc.to
FS (EURm)  (local) Day YTD v ROE ROA Assets/ Equity DVD (local currency) DVD Yield P/E P/B NAV per share NAV
. . Fondul Proprietate: 2023-09  679.5 0516 0.0% -13% 86.0% na. na. 159 0.05 9.7% -2.0x 1.0x 06 24.6%
Industrial Change Fundamental Indicators
Last
availab. Mcap  LastPrice Assets/Equit Netdebt/ DVD(local DVD  EBITDA  EBIT EBT Profit EV/
FS (EURm)  (local) Day YTD 1Y ROE ROIC ROA D/E % EBITDA currency) Yield  margin margin margin margin EBITDA P/E P/B  EV/Sales P/CFO
I AD Plastik 2023-12 548 13.20 0.0% -36% -17.0% na. na. na. 051 192 595 0.00 0.0% 6.0% na. na. na. 13.0x na. 0.6x 0.8x na.
I Duro Dakovic 2023-12 2668 26.40 0.0% 56% 23.4% 13.5% 9.0% 5.1% 034 263 052 0.00 0.0% 9.2% 6.3% 58% 5.8% 27.9x 45.2x 5.8x 2.7x na.
I Ericsson NT 2023-12 2776 210.00 0.0% 5.5% -79% 306% 23.0% 11.5% 022 266 -1.98x 6.00 29% 9.9% 8.0% 81% 7.1% 7.0x 12.5x 38x 0.7x 16.6x
n Koncar 2023-12 6570 258.00 0.0% 380% 94.0% 13.7% 10.9% 7.2% on 190 -0.85x 200 0.8% 12.0% 87% 9.7% 8.0% 6.3x 14.7x 1.2x 0.8x 385x
z Viktor Lenac 2023-12 60.4 3.78 0.0% 10.5% -05% 9.1% 9.6% 6.3% 001 145 -1.04x 0.00 0.0% 14.3% 6.8% 6.4% 5.2% 3.8x 13.4x 1.2x 0.7x 4L.7x
_ Cinkarna 2023-09 167.2 2140 0.0% L4.b4% -28.4% 46% L.4% 38% 0.00 120 -0.78x 277 12.9% 133% 6.4% 63% 5.7% 6.4x 16.8x 0.8x 0.9x 13.8x
I Koncar D&ST 2023-12  567.0 1,460.00 0.0% 718% 2493% 386% 35.6% 18.5% 0.07 209 -067 13.74 0.9% 21.7% 19.7% 19.9% 16.5% 6.8x 9.8x 38x 1.5x 6.8x
Infrastructure Change Fundamental Indicators
Last
availab. Mcap  LastPrice Assets/  Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/

FS (EURm)  (local) Day YTD v ROE ROIC ROA D/E Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B  EV/Sales P/CFO

z Luka Ploce 2023-12 535 127 0.0% -31%  323%  147%  129%  105% 021 125 -02x 0.00 0.0% 223% 185% 168%  138% 2.9x 5.0x 0.7x 0.7x 5.2x
z Luka Rijeka 2023-12 1078 8 0.0% -64%  -106%  10.7% 26% 54% 023 199 1.73x 0.00 0.0% 175% 7.9% 221%  219%  205x 15.0x 1.6x 4.0x 31.0x
- Luka Koper 2023-09 4956 354 1.1% 96% 233%  11.7% 88% 80% 008 021 1.45x 250 7.1% 323% 218% 238%  199% 5.3x 7.9% 0.9x 1.7x 4.5x
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Fundamental Indicators

(local currency) DVD Yield
14.86 1.2%
1.60 52%
250 7.2%
Fundamental Indicators
DVD EBITDA EBIT EBT
Yield  margin margin margin
0.0% 13.0% 4.0% 0.2%
1.6% 6.0% 53% 5.0%
29% 46% 1.4% 1.2%
3.4% 3.9% 2.5% 25%
2.9% 3.7% 3.1% 3.2%
Fundamental Indicators
DVD EBITDA EBIT EBT
Yield  margin margin margin
9.8% 7.5% 5.6% 5.6%
5.3% 316% 258%  200%
Fundamental Indicators
DVD  EBITDA EBIT EBT
Yield  margin margin margin
11.5% 32.9% 17.1% na.
0.0% 22.3% na. na.
0.0% 24.2% 88% na.
Fundamental Indicators
DVvD EBITDA EBIT EBT
Yield  margin margin margin
0.0% 84.2% 69.2% 04%
2.0% 295%  234%  300%
Fundamental Indicators
DvD EBITDA EBIT EBT
Yield  margin margin margin
36% 42.4% 15.4% 15.3%
1.8% 34.9% 9.1% L4%
8.7% 32.1% 8.4% 85%
Fundamental Indicators
DVD EBITDA  EBIT EBT
Yield margin margin  margin
2.1% 21.2% 6.7% 46%
0.0% 21.2% 4.2% 1.0%
0.0% 315%  168% 16.2%
5.4% 370% 229%  239%
4.2% 29.1%  11.4% 9.0%
00%  399% 216%  142%
Fundamental Indicators
DvD EBITDA EBIT EBT
Yield  margin margin margin
13% 709%  409%  43.0%
0.9% 15.5% 82% 5.4%
2.4% 35.7% 20.1% 16.1%
36% 19% 0.2% 9.3%
7.8% 15.5% 82% 5.4%
Fundamental Indicators
DVD  EBITDA EBIT EBT
Yield  margin margin margin
1.1% 49.8% 49.8% 48.2%
26% 643%  19.7%  115%

P/E P/B
10.7x 0.9x
89x 1.2x
78.4x 1.0x
Profit EV/
margin EBITDA P/E
na. 7.x -62.8x
39% 18.0x 22.4x
0.9% 11.5x 77.7x
2.0% 10.5% 19.1%
2.7% 8.2x 10.7x
Profit EV/
margin  EBITDA P/E
5.0% 9.5x 9.3x
16.4% 6.6x 12.9x
Profit EV/
margin EBITDA P/E
na. 83x na.
na. 12.% na.
na. 11.5x na.
Profit EV/
margin EBITDA P/E
na. 2.6x 70.3x
258% 22.4x 238x
Profit EV/
margin  EBITDA P/E
12.7% 49x 18.2x
-0.5% 123x  -681.4x
55% 3.7x 12.0x
Profit EV/
margin  EBITDA P/E
2.9% 12.8x 45.4x
2.4% 10.7x 69.5x
12.1% 6.7x 17.2x
200% 9.2x 17.7x
9.0% 9.1x 23.4x
16.2% 5.7x 7.4x
Profit EV/
margin  EBITDA P/E
353% 7.0x na.
4.5% 3.6x 10.1x
14.3% 20x 6.7x
7.3% 94.8x 2.0x
45% 6.9x 12.4x
Profit EV/
margin  EBITDA P/E
40.7% 6.6x 5.6x
7.9% 21.0x 161.1x

P/B

12.2x
2.9x
2.5x
2.0x

P/B
1.0x
1.8x

P/B
0.4x
0.5x

P/B
1.9x
3.0x

P/B
1.4x
83x
0.7x

P/B
0.8x
1.4x
1.5x
2.6x
1.4x
0.5x

P/B
1.3x
0.8x
0.5x
0.1x

P/B
0.95x

2.4x

P/GWP
1%
0.6x
0.5x

EV/Sales P/CFO

0.9x 23x
1% 5.8x
0.5x 14.8x
0.4x 182x
0.3x 105%

EV/Sales P/CFO
0.7x 7.2x

2.1x 12.5x

EV/Sales P/CFO

29x na.
28x 25x
2.9x 23x

EV/Sales P/CFO
3.4x 62.2x

6.6x 17.2x

EV/Sales P/CFO

2.7x 6.7x
4.3x 11.7x
1.2x 2.1x
EV/Sales P/CFO
2.8x 6.4%
2.4x 10.3x
2.2x 6.0x
35x 9.7x
2.7x 5.6x
3.2x 6.7x

EV/Sales P/CFO

5.0x 10.1%
0.6x -157.2x
0.7x 2.8x
1.8x 0.4x
1.6x 7.4x

EV/Sales P/CFO
3.3x na.

13.5x 11.7x
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