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Indices Change Fundamental Indicators
2024 Forward

Mcap (EUR m) LastPrice  pay YTD v TIMP/E P/E EV/S EV/EBITDA Net debt/EBITDA P/B ROE Div Yield
= CROBEX10 8818 201568 06% 06%  192% 12.6x 108x 1.0x 5.5x -0.1x 11x 89% 2.9%
- SBITOP 13312 194917  -09% 17.0% 37.8% 9.4x 9.3x 0.8x 7.1x 0.5x 1.4x 14.8% 5.9%

l . BET 41,069 17,6707 06% 2.7% 1.8% 88x na. 22x 83x 0.2x 1.4x 16.0% 5.2%
Banks Change Fundamental Indicators
Last
availab.  Mcap Last Price
FS (EURm)  (local) Day YTD 1Y ROE ROA Assets/Equity DVD (local currency) DVD Yield P/E P/B Loans/ Deposits
x ZABA 2024-12  8069.6 2520 08% -6.7%  49.6% 19.7% 2.1% 92 140 56% 14.5x 2.86x 0.8x
. . Banca Transilvania 2024-12  5,1382 2810 0.4% 4.1% 13.4% 285% 23% 125 173 6.2% 5.4x 1.54x 0.7x
. I BRD Bank 2024-12  2,567.7 1834 1.2% -16% -9.9% 16.1% 1.7% 94 1.06 5.8% 8.4x 1.35x 0.8x
- NLB Bank 2024-12 24893  127.00 -3.1% -04% 215% 15.6% 1.8% 85 11.00 87% 4.8x 0.75x 0.7x
= Addiko Bank 2024-12 3764 19.30 -0.5% -20% 17.0% 18.5% 2.4% 76 239 12.4% 24x 0.45x 0.7x
n HPB Bank 2024-12 5790 286.00 0.7% -101%  27.7% 13.1% 09% 141 0.00 0.0% 7.9x 1.03x 0.4x
= Erste Bank 2024-12  22,846.1 61.10 -0.9% 2.4% 37.2% 12.8% 1.1% 15 2.70 L.4% 58x 0.74x 0.9x
= Raiffeisen Bank 2024-12 71265 21.70 0.4% 9.9% 19.2% 6.7% 0.7% 98 125 58% 5.2x 0.35x 0.8x
= OTP Bank 2024-12 166236 2470000  1.2% 139%  41.8% 21.0% 25% 85 539.46 2.2% 6.3x 1.33x 0.9x
h Moneta Bank 2024-12 2,7882 13660 0.0% 103%  326% 18.2% 1.2% 15.5 9.00 0.3% 12.0x 2.19x 0.8x
Construction Change Fundamental Indicators
Last
availab. Mcap  LastPrice Netdebt/ DVD(local DVD EBITDA  EBIT EBT Profit EV/
FS (EURm)  (local) Day YTD 1Y ROE ROIC ROA D/E  Assets/Equity EBITDA currency) Yield margin margin margin margin EBITDA P/E P/B  EV/Sales P/CFO
Dalekovod 2024-12  169.1 410 00%  108% 708% 89%  86%  38% 019 23 001x 0,00 0.0% 65%  43%  38% 3%  133x 279 25x 0.9x 185x
IGH 2024-12 237 16.00 00%  67%  260% 176% 82%  43% 135 41 08x 0,00 00%  169%  56%  36%  42% 78 280x 4.9% 15x na.
ING-GRAD 2024-12 1771 46.20 -06% na. na. 799%  533%  232% 047 34 -0.25x 045 1.0% 16.9% 15.4% 15.7% 12.9% 7.8x 10.6x 8.5x 1.4x na.
Diversified Change Fundamental Indicators
Last
availab.  Mcap LastPrice Netdebt/ DVD(local DVD EBITDA EBIT EBT  Profit — EV/

FS (EURm)  (local) Day YTD 1Y ROE ROIC ROA D/E  Assets/Equity EBITDA currency) Yield ~margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
n Adris Grupa 2024-12 12185  87.00 36% 10.1% 36% 53% 6.4% 2.7% 024 195 -0.34x 257 3.0% 180%  104%  95% 80% 7.2x 18.3x 0.7x 1.4x 11.0x
I Podravka 2024-12 9732 13800 1.1% -70%  -107%  12.1% 96% 9.0% 009 134 0.12x 320 2.3% 148%  104%  104% 9.8% 8.7x 13.2x 16x 1.3x 11.0x
fmmm Petrol 2024-12 17144 4170 -07%  324%  556%  149%  116% 6.0% 052 251 1.36x 210 5.0% 5.1% 34% 3% 24% 6.8x 12.4x 1.8x 0.4x 6.1x

Energy Change Fundamental Indicators
Last
availab.  Mcap LastPrice Netdebt/ DVD(local DVD EBITDA EBIT EBT Profit EV/

FS (EURm)  (local) Day YTD % ROE ROIC  ROA D/E  Assets/Equity EBITDA currency) Yield margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
I INA 2024-12 47600 47600 1.7% 08% -67%  115%  89% 54% 040 21 1.11x 24,00 5.0% 12%  60% 57% 46% 118x 26.2x 3.0x 14x 16.1x
I . Nuclearelectrica ~ 2024-12 24331 4015 05% -34% -162% 138% 100% 121% 000 114 0.74x 270 6.7% 511%  367% 427% 366% 58« 7.1x 1.0x 3.0x 7.2x
I I OMV Petrom 2024-12  9,000.7 072 1.2% 1.4% 9.4% 10.7%  10.0% 7.3% 0.05 147 -0.94x 0.04 6.2% 252% 136% 139% 117% 4.0x 10.7x 1.0x 1.0x 6.9x
. l Romgaz 2024-12 46304 598 0.3% 163%  168%  227% 220% 161% 006 141 -0.24x 0.16 26% 543%  46.7%  455%  406% 5.1x 7.2x 1.6x 28x 8.1x
. l Hidroelectrica 2024-12 109342 121.00 0.0% -08% -87% 179% 228k 582% 002 031 -0.22x 899 7.4% 602% 502% 530%  449% 9.7x 13.3x 2.4x 5.8x 85x
I I Premier Energy 2024-12 941 1866  -1.1% na. na. 4.7% 48% 21% 055 219 242x 000 0.0% 6.4% 39% 24% 20% 8.4x 19.4x 09x 0.5x 15.1x
h CEZ Group 2024-12 245944 114700  0.0% 199%  342%  122%  14.2% 34% 123 359 1.95x 52.00 45% L04%  275%  245%  9.0% 6.5x 20.2x 2.5x 26x 4.9x

Food Change Fundamental Indicators
Last
availab. Mcap  LastPrice Netdebt/ DVD(local DVD EBITDA EBIT EBT Profit EV/

FS (EURm)  (local) Day YTD 1Y ROE ROIC ROA D/E Assets/ Equity EBITDA currency) Yield margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
x Atlantic Grupa 2024-12 5860 44.20 0.0% -98% -218% 58% 53% 2.7% 055 213 204x 1.20 2.7% 88% 4.2% 33% 24% 8.1x 22.2x 1.3x 0.7x 86x
I CakoveckiMlin. 2024-12 1060 10.30 0.0% -28% 0.0% 78% 5.1% 6.0% 009 131 -1.40x 0.00 0.0% 7.1% 29% 4.0% 33% 5.5x 155% 1.2x 0.4x 83x
x Kras 2024-12 1253 89.00 00%  -219% -110% 7.2% 53% 49% 0.19 148 -0.06x 135 15% 100%  46% 5.2% 4.3% 6.5x 15.4x 1.7x 0.7x 5.6x
. . Purcari 2024-12 1137 1412 -10%  -29%  -04%  143%  11.2% 78% 050 183 2.08x 065 46% 281% 206% 187%  15.0% 7.7x 9.9x 1.4x 7.7x 16.4x
: = Orkla 2024-12 100897 11940  -16%  214% 629%  125% 89% 7% 036 1.75 1.68 6.00 5.0% 143%  104%  115% 9.1% 13.8x 186x 2.3x 2.0x 12.3x

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
I . Fondul Proprietate: 2024-12 2680 0379 1.3% 203% -27.1% 15.08% 1336% 113 0.04 10.8% 3.9x 06x 08 103.9%
Industrial Change Fundamental Indicators
Last
availab.  Mcap LastPrice Netdebt/ DVD(local DVD EBITDA  EBIT EBT  Profit EV/

FS (EURm)  (local) Day YTD v ROE  ROIC ROA D/E  Assets/Equity EBITDA currency) Yield margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
m AD Plastik 2024-12 411 9.86 2.1% 42%  -239%  2.2% 1.1% 1.2% 045 182 3.05x 0.00 0.0% 86% 16% 2.1% 14% 6.2x 19.1x 0.4x 0.5x 2.3x
z Duro Dakovic 2024-12 22 41.20 30%  1641% 689%  13.7%  96% 59% 028 233 0.20x 0.00 0.0% 95% 59% 54% 54% 0.5x 0.3x 0.0x 0.1x 0.2x
——m  Ericsson NT 2024-12 2440 18400  22%  03%  -84% 229% 219% 87% 022 264 -179x 1500 82% 107% 87%  91%  61% 7% 15.6x 36x 08x 237x
m Koncar 2024-12 11717 46000 0.4% 36% 797% 252% 186%  130% 008 193 -093x 250 05% 17.7%  149%  179%  153%  6.1x 11.5x 1.8x 1.1x 53.1x
I Viktor Lenac 2024-12 556 348 00% -183% -79% 9.9% 88% 7.0% 0.02 142 -0.74x 0.00 0.0% 145%  69% 75% 6.1% 36x 102x 1.0x 0.7x 35x
Bmm  Cinkarna 2024-12 2420 3110 1.0% 123%  460% 109% 107%  85% 000 129 -0.45x 271 89% 198%  133%  142%  115% 57 10.5% 1.1 1.1 4.3x
== KoncarD&ST 2024-12 11026 220000 14%  128% 57.1% 478% 452%  240% 003 199 -055x 7954 36%  308% 296% 302% 248%  7.0x 9.4x 45x 2.2x 68x

Infrastructure Change Fundamental Indicators
Last
availab.  Mcap LastPrice Netdebt/ DVD(local DVD EBITDA EBIT  EBT  Profit  EV/

FS (ERm)  (locall  pay YD 1y ROE  ROIC ROA  D/E Assets/Equity EBITDA currency) Yield margin margin margin margin EBITDA  P/E P/B  EV/Sales P/CFO
== LukaPloce 2024-12 590 14000 00% 6S% 77% 84k 77% 67% 016 126 -082x 200 4% 127% 9% 86%  7.0% 38x 85x 0.7x 05x L7x
== LukaRieka 2024-12 1038 77 27%  16%  -38% 108k 12%  58% 022 185 214x 000 00%  159%  47% 296% 295% 235x  115x 1.2x b2x 355x
G LukaKoper 2024-09 6300 4500 27%  125%  286% 102%  78%  72% 007 017 0.10x 200 44%  295% 193% 198k 179%  6.7x 108x 1x 20x 7.0x
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Pharma
Last
availab.
FS
Richter Gedeon ~ 2024-12
Hikma Pharma 2024-12
Krka 2024-12
Antiiotice 2024-12
Telecommunications
Last
availab.
FS
HT 2024-12
Digi 2024-09
Telekom Slovenile  2024-12
TelekomAustria ~ 2024-12
Tourism
Last
availab.
FS
Arena Hosp. 2024-12
Liburnia Riviera 2024-12
Maistra 2024-12
Plava Laguna 2024-12
Valamar Riviera 2024-12
Jadran 2024-12
Utility
Last
availab.
FS
Janaf 2024-12
Electrica 2024-12
Transelectrica 2024-12
Transgaz 2024-12
Conpet 2024-12
Real Estate
Last
availab.
FS
One United 2024-12
Equinox 2024-12
Other
Last
availab.
FS
MedLife 2024-12
Sphera Franchise ~ 2024-12
SPAN 2024-12
Salus 2024-12
Medika 2024-12
Insurance
Last
availab.
FS
Croatia Osiguranje  2024-12
SavaRe 2024-12
Triglav 2024-12

Mcap LastPrice

(EURm)  (local)
47939 10500.00
48778 188100
53161 17350
2812 209
Mcap  LastPrice
(EURm)  (local)
31123 4050
2533 6590
5654 8700
58077 874
Mcap  LastPrice
(EURm)  (local)
169.9 34.00
974 322.00
5056 46.20
668.1 304.00
6944 566
420 150
Mcap  LastPrice
(EURm)  (local)
7759 770.00
8513 1248
642.1 4360
1,052.1 2780
1419 81.60
Mcap  LastPrice
(EURm)  (local)
3686 17.98
1056 5900
Mcap  LastPrice
(EURm)  (local)
659.5 6.18
3166 4070
908 4660
24006 2,300.00
1448 500000
Mcap  LastPrice
(EURm)  (local)
9011 2,00.00
697.4 45,00
1011.7 44,50

Change
Day YD Y
21% 1.0% 17.2%
-02%  -56% 34%
00%  248% 388%
-02% -186%  9.2%
Change
Day  YTD v
-02%  07%  324%
06%  30% 17.7%
00% 137% 289%
4% 98%  93%
Change
Day YTD 1Y
-23%  76%  63%
0.0% -64%  -3.0%
0.0% -1.7% 22%
-0.7% 07% -183%
1.1% 80% 88%
0.0% 12.8% 0.0%
Change
Day YTD v
00% -67% -120%
1.6% -55%  -4.0%
-07%  156%  50.1%
26%  186%  469%
-0.2% 82% -7.3%
Change
Day YD 1Y
-24%  -164%  -47.2%
09% L4% 9.3%
Change
Day YTD 1Y
-0.2% 6.6% 526%
02% 1.0% 29.2%
-1.3% 5.4% 52%
0.0% 95% 12.7%
0.0% -9.1%  -324%
Change
Day  YTD v
29% 288%  66.7%
-13% 125%  500%
-2.8% 9.9% 309%

ROE
184%
156%
159%
11.1%

ROE
85%
37.2%
82%
126%

ROE
28%
56%
94%
14.7%
7.3%

na.

ROE
6.7%
5.7%
102%
87%
57%

ROE
11.0%

32%

ROE
50%
64.5%
100%
154%
16.3%

ROIC
15.4%
134%
218%
10.0%

ROIC
88%
17.9%
66%
88%

ROIC
28%
50%
85%
11.7%
5.3%

ROIC
109%

1.0%

ROIC
3.3%
185%
113%
125%
119%

ROE
80%
13.5%
13.3%

ROA
149%
7%
125%
78%

ROA
68%
1.9%
4%
6.4%

ROA
1.3%
34%
62%
9.2%
34%

ROA
65%
25%
56%
45%
25%

ROA
6.9%

2.3%

ROA
0.8%
124%
4.2%
6.0%
4.2%

D/E  Assets/ Equity EBITDA

007
056
001
0.16

D
0.00
133

2
m

058
053

D.

m

097
050
018
023
074
085

D.

E
0.00
038
001
084
0.00

D,

E
030

021

D,

E
249
309
0.16
023
028

ROA
34%
30%
29%

Net debt/ DVD (local

currency)
123 -0.16x 43198
221 1.36x 079
127 -112x 825
143 0.90x 0.08

Fundamental Indicators

DVD
Yield
4%
4.2%
48%
4.0%

EBITDA
margin
35.1%
264%
27.2%
226%

Fundamental Indicators

Netdebt/ DVD(local

Assets/ Equity EBITDA  currency)
125 -050x 164
313 123x 125
199 156x 620
198 113x 036

DVD
Yield
40%
19%
7%
4.1%

EBITDA
margin
41.1%
57.0%
334%
37.3%

Fundamental Indicators

Net debt/ DVD(local

Assets/ Equity EBITDA  currency)
21 487x 0.75
16 182x 000
15 0.15x 0.00
16 -0.17x 2029
21 2.18x 0.24
2.1 8.22x 000

Net debt/ DVD (local

Assets/ Equity EBITDA currency)
104 -181x 11.52
233 1.24x 0.18
183 -068x 212
194 3.01x 108
117 -1.06x 6.79

Net debt/ DVD (local

Assets/ Equity EBITDA currency)
160 121x 036
135 1.15x 169

Netdebt/ DVD (local

Assets/ Equity EBITDA currency)
596 293x 0.00
5.22 139 1.09
240 -2.04x 030
256 0.11x 35.00
384 0.89x 215.00

Assets/ Equity
287
445
459

DVD
Yield
22%
0.0%
0.0%
6.7%
4.2%
0.0%

EBITDA
margin
24.4%
22.9%
33.2%
384%
286%
19.4%

Fundamental Indicators

DVD
Yield
1.5%
1.4%
49%
39%
83%

EBITDA
margin
64.6%
17.2%
119%
415%
17.2%

Fundamental Indicators

DVD
Yield

20%
29%

EBITDA
margin
44.1%

829%

Fundamental Indicators

DVD
Yield
0.0%
2.7%
06%
15%
4.3%

EBITDA
margin
14.4%
16.2%
52%
38%
34%

Fundamental Indicators

106.52
225
280

DVD (local currency)

)( InterCapital

EBIT  EBT
margin - margin
293%  328%
196%  146%
224%  219%
159%  153%
EBIT  EBT
margin - margin
161%  159%
325%  290%

101%  79%
159%  14.1%
EBIT EBT
margin  margin
9.9% 6.1%
10.4% 7.7%
182%  17.0%
26.2%  249%
12.1% 89%
na. na.
EBIT EBT
margin  margin
40.0%  463%
84% 53%
7.4% 7.6%
17.2%  216%
84% 53%
EBIT  EBT
margin - margin
441%  39.7%
53%  183%
EBIT  EBT
margin - margin
52% 16%
9.1% 74%
30% 26%
26% 26%
28% 30%
DVD Yield
5.1%
50%
6.3%

Profit
margin
279%
116%
18.7%
14.7%

Profit
margin
129%
24.2%
1.7%
11.6%

Profit

margin
4.2%
6.4%
13.9%
204%
79%

na.

Profit
margin
379%
4.0%
76%
18.2%
4.0%

Profit
margin
34.4%

144%

Profit
margin
09%
6.3%
1.9%
20%
24%

P/E
148x
79x
7.7%

EV/

EBITDA  P/E

-0.1x 00x

6.4x 11.6x
9.1x 14.9x
101x 14X
EV/

EBITDA  P/E
6.4x 219x
26x 28x
3% 102
40x 9.3x
EV/

EBITDA P/E
9.8x 286x
85x 23.7x
6.2x 14.4x
7.0x 13.7x
9.2x 26.9x
15.0x na.

EV/

EBITDA P/E
7.6x 16.0x
4.0x 11.7x
27x 5.4x
9.0x 13.4x
Lbx 14.3x
EV/

EBITDA  P/E
6.0x 48x
162x  863x
EV/

EBITDA  P/E
115x  1285x
7.7x 16.2x
7.5x 26.7x

10.0x 18.7x
6.0x 7.x
P/B
1.2x
1%
1.0x

P

2

B
0.0x
18x
24x
16x

P/B
1.9x
10x
08x
1.2x

P,

@©

0.8x
1.3x
1.3x
20x
1.5x
0.7x

P/B

0.7x
0.5x
1.2x
1.0x

P/B
05x

2.7x

P

[+~

65x
10.5x
2.7x
28x
1.2x

EV/Sales P/CFO

00x
17x
25x
23x

00x
74x
14.7x
100x

EV/Sales P/CFO

26x
1.5x
13x
1.5x

78x
20x
2.2
32

EV/Sales P/CFO

24x
2.1
2.1x
2.7x
2.7x
3.1x

6.8x
76x
6.8x
87x
6.6x

60.4x

EV/Sales P/CFO

5.0x
0.7x
0.3x
3.7x
1.9x

14.1x
0.7x
4.0x
7.3x
6.7x

EV/Sales P/CFO

26x

13.4x

na.

185x

EV/Sales P/CFO

1.7x
1.2x
04x
04x
02x

P/GWP

0.7x
06x

119x
7%
7.7%
19.9x
-4.7x

* For Adris Grupa, Konéar D&ST, and Croatia Osiguranje, the quoted share price reflects only the ordinary share class. However, all other financial indicators and valuation multiples are calculated based on the
combined market capitalization of both ordinary and preferred shares.
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