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Sales: EUR 813m

EBITDA: EUR 346m

Net profit: EUR 108m

Sales: EUR 798m

EBITDA: EUR 97m

Net profit: EUR 45m

+6%

+5%

+10%

During 9M 2024, single to double-digit top-line growth was recorded by all but 

one of the observed companies. The food industry recorded growth on the base 

of price growth, supported by volume expansion. The tourism industry recorded 

higher levels of revenue despite stagnating overnight numbers. The banking 

sector is still benefiting from elevated interest rates, while telecoms maintain 

sustained growth, focused on profitability. Operating profitability did improve 

across the board as inflation has largely dissipated, energy costs are stable, and 

prices of raw materials, excl. exceptions such as cocoa and coffee have also been 

on a downward trend. Industrials show a mixed story, with Končar’s record 

results, contrasted by the slow recovery of AD Plastik, and the declining top and 

bottom line of Ericsson NT. Span’s profitability is under pressure with expansion 

effects yet to unfold. The bottom line has improved overall in 11 out of 14 

companies, with Končar once again leading the way with triple-digit growth 

rates. No major changes are expected in the short and medium term, as the 

easing of interest rates is expected to continue. As such, revenue and profit 

growth should also continue and could be further positively supported by 

possible resolutions to the wars in Ukraine and the Middle East.

Company CommentaryKey figures

Sales: EUR 124m

EBITDA: EUR 39m

Net profit: EUR 15m

+11% 

+15%     

+6%

Sales: EUR 794m

EBITDA: EUR 193m

Net profit: EUR 119m

+3%

+19%

+16%

Sales: EUR 569m

EBITDA: EUR 98m

Net profit: EUR 60m

+8%

+35%

+3%

Sales: EUR 735m

EBITDA: EUR 140m

Net profit: EUR 69m

+22%

+118%

+123%

Sales: EUR 168m

EBITDA: EUR 22m

Net profit: EUR 12m

Sales: EUR 392m

EBITDA: EUR 147m

Net profit: EUR 60m
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-18%

-25%

-42%

+11%

+33%

+22%

+12%

+5%

-8%

Sales
Net

profit

• Food sales up 7.9% YoY, Pharma sales up 10.3%.
• Gross profit margin +4.1 p.p. YoY, due to higher 

sales, but G&A and S&D costs also grew, by 15.5% 
and 8.1% YoY, respectively.

• EBITDA margin +3.4 p.p. YoY to 13.9%, supported 
by sales growth, offset slightly by higher OPEX.

• Norm. net income +47%, excl. tax incentive in 2023.

• Tourism segment +5% YoY, units sold -3% YoY, due 
to renovations. EUR 100m of investments in 2024.

• Insurance rev. +12% YoY, Life +20%, Non-life +12%, 
net inv. income +11%, net income +43% YoY.

• Food rev. roughly the same, with declining profits.

• Transformer segment noted sales increase of 39% 
YoY, while Digital solutions segment up 25% YoY.

• OPEX up 10% YoY, material costs mostly flat YoY.
• Norm. EBITDA margin further expanded to 18.7%, 

increasing by 9.4 p.p. due to strong top-line growth.
• Norm. EBIT up >2x, net margin of 9.4% (+4.3 p.p.).

• Sales up due growth of SBU Coffee, Savoury Spreads 
and Beverages & higher principal brand sales (+9.2%)

• EBITDA margin up 2 p.p. to 12.2% supported by lower 
energy costs (-22% YoY), while material prices 
(+11%), especially cocoa and coffee grew faster than 
sales.

• Sales supported by strong demand for Premium, new 
investments and growth in the share of direct sales 
channels. ARR up 14% YoY to EUR 138.

• Occupancy up 2.6 p.p. to 46.6%, while EBITDA margin 
declined by 2.7 p.p. YoY, due to OPEX growth.

• Net income affected by extraordinary legal expenses.

• Sales down due to the expiration of contract with HT 
on the domestic market. Excl. this, sales up 6% YoY.

• EBITDA margin down 1.1 p.p. YoY to 13.1%, with 
OPEX declining 17% YoY due to lower costs of 
materials and salaries. Net fin. result up 3x YoY.

• Net income margin of 7.1%, -2.8 p.p. YoY.

• Acc. rev. up 10% YoY, with growth across all regions. 
Croatia up 8% YoY, Germany 13%, CEE 36%. ADR up 
in Croatia, the same in Germany, down in CEE.

• Occupancy the same in Croatia, up in Germany & CEE
• EBITDA margin of 37.5%, up 0.7 p.p. YoY.
• Net income margin of 14.7%, down 0.7 p.p. YoY.

• Revenue higher due to prices & user growth.
• Mobile service revenue +8.6%, Mobile non-service 

+7.1%, Fixed service +6.7%, System solutions 
+5.9%, while Fixed non-service rev. down 17.9% YoY.

• Adj. EBITDA AL margin of 38.4%, -0.1 p.p. YoY.
• Net income margin of 13.1%, +0.6 p.p. YoY.



Sales: EUR 138m

EBITDA: EUR 8m

Net profit: EUR 3m

Sales: EUR 133m

EBITDA: EUR 15m

Net profit: EUR 7m

Company CommentaryKey figures

+8%

+14%

+22%
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Sales: EUR 108m

EBITDA: EUR 9m

Net profit: EUR 1m

+19%

+29%

 +44%

Sales: EUR 230m

EBITDA: EUR 99m

Net profit: EUR 71m

+6%

+7%

+7%

+31%

+39%

+16%

• NII up 8% YoY, supported by higher loans to 
customers (+7% to EUR 13.6bn), and loans to banks 
(+66% to EUR 3.6bn). NFCI also up 7% YoY.

• As a result, net banking income up 10% YoY. OPEX on 
the other hand, grew by 5%, due to wage inflation.

• Provisions for credit risk remain the same YoY.

Op. rev: EUR 783m

EBITDA: N/A

Net profit: EUR 456m

+10%

+13%
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• NII up 14% YoY, mainly due to higher cash and cash 
balances held at CB (EUR 3.22bn, +69% YoY). 

• Loans and advances to customers down by 1% (YoY) to 
EUR 2.9bn, while debt securities are up by 27% to EUR 
1.03bn. 

• NFCI +8%, op. income +11%, net income -10% YoY. 

Op. rev: EUR 167m

EBITDA: N/A

Net profit: EUR 61m

+11%

-10%

• Sales up due to a gradual recovery in the supply of 
semiconductors, leading to an increase in car 
production, but real growth remains to be seen.

• EBITDA also grew on the back of top-line improvement 
due to recovery in supply of semiconductors.

• Net profit improvement driven by the stabilization 
within the industry. Net margin up 0.1 p.p. to 0.5%.

• No. of units sold at 1.5m, 98% of 2023’s. 
• Avg. prices up 9%, leading to sales growth. 
• OPEX is 4% higher YoY, while EBITDA margin 

increased by 0.7 p.p. to 43.1%.
• Net margin at 30.7%, up by 0.5 p.p. YoY. 

• Revenue up 8.7%, supported by volume sales of 27k 
tonnes, an increase of 0.5% YoY. 

• Focus remains on internal resource optimization and 
cost rationalization

• EBITDA margin of 12.5%, +0.8 p.p. YoY.
• Net income margin of 5.4%, up 0.6 p.p. YoY.

• Sales growth from SAM & Licensing segment due to 
consolidation of Estonian GT Tarkvara, amplified by 
Ukraine „returning” to P&L from Q2 onwards.

• OPEX growth 30% YoY, material exp. up 38%, staff 
expenses 12% (more employees & higher salaries). 

• EBITDA margin of 5.6%, slightly up by 0.3 p.p. YoY.



Information in this report is intended for informative purposes only and does not represent the solicitation to buy or sell any financial instruments or 

participate in any particular trading strategy. The information contained in this report has been obtained from public sources as well as directly from 

Companies’ Management. Although we believe our information and price quotes to be reasonably reliable, we do no guarantee their accuracy or 

completeness. In addition, the price or value of financial instruments described in this report may fluctuate and realize gains or losses. InterCapital 

Securities Ltd, headquartered in Zagreb, Masarykova 1, does not assume any responsibility for the damage caused by the use of information and 

projections contained in this report. Opinions expressed in this report constitute current judgment of the author(s) as of the date of this report and are 

subject to change without notice. 

InterCapital Securities Ltd uses various methods in Company valuations. Among the rest are comparative analyses of peer companies, discounted cash 

flow methods and other.

Fundamental analysis is a financial analysis of industries and companies based on factors such as sales, assets, profit, products or services, markets and 

management. In conducting fundamental analysis, InterCapital Securities Ltd uses various methods to determine a value of the Issuer. Among the rest, 

analysis of comparable companies, discounted cash flow and other methods are being used. Although InterCapital Securities Ltd uses models commonly 

accepted in the financial industry and theory, the results of these models depend on plans and information obtained from the Issuer as well as subjective 

opinions of analysts.

InterCapital Securities Ltd owns the following issues:

The authors of fundamental analyses in this report are analysts employed at InterCapital Securities Ltd registered in Zagreb, Masarykova 1. InterCapital 

Securities Ltd is supervised by Croatian Financial Services Supervisory Agency (HANFA). 

Analysts engaged in creation of IC Earnings Overview and/or related persons are not in possession of significant financial interests in one or more financial 

instruments which are subject to recommendation or significant conflicts of interest in relation to any of the issuers in accordance with Article 475 of the 

Capital Market Act. 

The company InterCapital Securities Ltd. acts as a market maker for ADPL CZ, PODR CZ, HT CZ, KOEI CZ, ARNT CZ, ATGR CZ, RIVP CZ, ADRS CZ, ADRS2 

CZ, SPAN CZ, BSQR CZ, KRKG SV, ZVTG SV, PETG SV, POSR SV, NLBR SV, CICG SV, WINE RO. 

Fundamental rating values of an Issuer are given according to the following scale:

Strong buy - equities with expected absolute revenue of more than 20% in the monitored time period

Buy - equities with expected absolute return of 10%-20% in the monitored time period

Hold - equities with expected absolute return of -10% to 10% in the monitored time period

Sell - equities with expected absolute return below -10% in the monitored time period

Under review - an issuer might be placed Under Review due to new information which is not included in the analysis.

Up to August 14, 2014 the Hold recommendation was used for equities with an expected return of 0% to 10%, while the Sell recommendation was used 

for equities with an expected negative absolute return. Criteria for other recommendation remained unchanged.

 

Any investments indicated in the report constitute risk, are not readily available in all jurisdictions, can be illiquid and may not be suitable for all investors. 

Value or income realized on any one investment mentioned in the report may vary. If a financial instrument is denominated in a currency other than an 

investor's currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. 

Investors must make their own informed investment decisions without depending on this Recommendation. Only investors with sufficient knowledge and 

expertise in financial dealings who are able to evaluate risk and return may consider investing in any form of securities or markets indicated herein.

Protection of copyright and data base contained in this Recommendation is of great importance. The report may not be reproduced, distributed or 

published by any person for any purpose without prior consent given by InterCapital Securities Ltd. Please cite source when quoting. All rights are 

reserved.
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