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IC Daily Trading Multiples

Closing price 24 July 2025

Indices

CROBEX10
SBITOP
BET

Banks

ZABA

Banca Transilvania
BRD Bank

NLB Bank

Addiko Bank

HPB Bank

Erste Bank
Raiffeisen Bank
OTP Bank

Moneta Bank

Construction

Dalekovod
IGH
ING-GRAD

Diversified

Adris Grupa
Podravka

Petrol

Energy

INA
Nuclearelectrica
OMV Petrom
Romgaz
Hidroelectrica
Premier Energy

CEZ Group

Food

Atlantic Grupa
CakoveckiMlin.
Kras

Purcari

Orkla

Funds

Fondul Proprietate:

Industrial

AD Plastik
Duro Dakovic
Ericsson NT
Koncar
Viktor Lenac
Cinkarna

Koncar D&ST

Infrastructure

Luka Ploce
Luka Rijeka
Luka Koper

Mcap (EUR m)
10,295
16,028
45,139
Last
availab.  Mcap
FS (EURm)
2025-03 82937
2025-03 50496
2025-03 26930
2025-03 322073
2025-03 4290
2025-03 5952
2025-03 29,4083
2025-03 80986
2025-03 198415
2025-03 13,0353
Last
availab. Mcap
FS (EUR m)
2025-03 2929
2025-03 237
2025-03  217.7
Last
availab.  Mcap
FS (EURm)
2025-03 11,7210
2025-03 10578
2025-03 21296
Last
availab.  Mcap
FS (EURm)
2025-03 50500
2025-03 26434
2025-03 95024
2025-03 56307
2025-03 10,9520
2025-03  100.1
2025-03 27,2276
Last
availab.  Mcap
FS (EURm)
2025-03 6258
2025-03 1286
2025-03 1676
2025-03 1648
2025-03 90894
Last
availab.  Mcap
FS (EURm)
2025-03 2637
Last
availab.  Mcap
FS (EURm)
2025-03 599
2025-03 23
2025-03  236.7
2025-03 14774
2025-03 624
2025-03 2498
2025-03 19840
Last
availab.  Mcap
FS (EURm)
2025-03 632
2025-03 1941
2025-03 8820

Last Price
2,384.22
237854

19,790.84

Last Price
(local)
2590
2814
19.60
161.00
22.00
294,00
7865
24.66

28660.00
145.80

Last Price
(local)
7.10
16.00
56.80

Last Price
(local)
12500
150.00
5180

Last Price
(local)
505.00
4445

0.77
741
12350
2060
1,245.00

Last Price

(local)
4720
1250
119.00
2085
10840

Last Price
(local)

038

Last Price
(local)
1440
4280
17850
580.00

390
3210
3,50000

Last Price
(local)
150.00

144
63.00

Day
-08%
05%
0.0%
-0.3%
14%
1.4%
4.1%
0.4%
0.7%
0.0%

Day
29%
0.0%
0.0%

Day
0.0%
34%
20%

Day
3.1%
03%
-0.2%
18%
0.2%
0.0%
0.0%

Day
22%
00%
0.0%
0.2%
-0.1%

Day
0.1%

Day
-17%
0.0%
-17%
0.0%
1.0%
06%
-0.3%

Day
00%
-10.0%
-08%

Change
YTD v TTMP/E
190%  325% 126x
42.7%  483% 109x
184%  7.3% 10.1x
Change
YTD v ROE
-41%  411% 21.9%
239%  17.8% 243%
52%  -88% 15.7%
263%  24.3% 146%
117%  53% 188%
-75%  17.6% 113%
318%  653% 12.3%
249%  L09% 6.4%
321%  56.1% 196%
178%  340% 18.2%
Change
YTD v ROE  ROIC
919% 1399% 11.1%  94%
67% -266% na. 19%
na. na.  254%  245%
Change
YTD 1Y ROE ROIC
582% 524%  54% 65%
1.0% -83%  181%  95%
644%  704%  162%  122%
Change
YTD 1Y ROE ROIC
7.0% 74% 127%  92%
70% -53%  129%  9.1%
9.1% 30% 9.6% 88%
46.2%  265%  193%  187%
12%  -12%  169%  21.0%
54% na. 106% 9.4%
301%  374%  122%  142%
Change
YTD 1Y ROE ROIC
-37%  -118%  213% 96%
179%  190%  82%  56%
4.4% -33% 6.0% L46%
434%  305%  13.7%  11.0%
16.2%  264%  125% 89%
Change
YTD 1Y ROE
206%  -59% 15.96%
Change
YTD v ROE  ROIC
522% 125%  48% 15%
1744%  911%  167%  104%
-27%  -45%  203%  200%
306% 696% 279%  205%
-85% 1.0% 1M1a%  11.9%
159%  37.2%  129%  131%
1000% 1254% 471%  450%
Change
YTD v ROE  ROIC
165% 145%  55%  54%
1087% 858% 110%  09%
575% 575% 105%  86%

Fundamental Indicators

)( InterCapital

2025 Forward
P/E EV/S EV/EBITDA Net debt/EBITDA
12.9x 1.3x 6.3x 0.3x
11.3x 0.9x 8.1x 0.5x
na. 2.2x 7.4x 0.4x
Fundamental Indicators
ROA Assets/Equity DVD (local currency) DVD Yield
2.1% 104 140 5.4%
2.2% 1.2 173 6.2%
1.8% 9.0 1.06 5.4%
1.7% 84 1193 7.4%
25% 75 239 10.9%
0.5% 125 0.00 0.0%
1.1% 1.2 2.70 3.4%
0.7% 94 125 5.1%
23% 85 539.46 19%
1.2% 15.5 9.00 0.3%
Fundamental Indicators
Netdebt/ DVD(local DVD EBITDA  EBIT EBT
ROA D/E  Assets/Equity EBITDA currency) Yield margin  margin  margin
50% 018 22 -038x 000 0.0% 65%  45%  43%
na. 172 54 13x 000 00%  119%  13% na.
15.9% 003 16 -2.4bx 260 4.6% 17.8% 16.5% 16.6%
Fundamental Indicators
Netdebt/ DVD(local DVD  EBITDA  EBIT EBT
ROA D/E  Assets/Equity EBITDA currency) Yield — margin  margin margin
28% 024 195 -0.20x 300 24% 179%  103%  95%
94% 065 193 2.28x 320 2.1% 200% 154%  15.1%
6.7% 053 242 1.35x 210 4% 5.4% 37% 34%
Fundamental Indicators
Netdebt/ DVD(local DVD EBITDA EBIT EBT
ROA D/E  Assets/Equity EBITDA currency) Yield  margin  margin margin
6.1% 042 207 1.29x 1200 24% M7%  63% 6.2%
116% 000 11 -1.19x 270 6.1% 473%  334%  402%
6.4% 0.08 151 -054x 0.04 5.7% L4T7%  124%  126%
160% 005 138 -0.18x 0.16 2.1% 496%  414%  406%
826% 001 020 -0.31x 899 7.3% 54.7%  440%  498%
47% 040 224 101x 060 29% 82% 6.0% 46%
34% 123 359 1.95x 52.00 42% L04%  275%  245%
Fundamental Indicators
Netdebt/ DVD(local DVD EBITDA  EBIT EBT
ROA D/E Assets/ Equity EBITDA currency) Yield — margin margin margin
na. 234 0.00 263x 150 32% 85% 3.7% 28%
62% 009 131 -1.26x 0.00 0.0% 6.9% 27% 3.7%
41% 017 148 0.10x 135 1.1% 9.4% 3.9% 43%
76% 052 181 1.75x 065 3.1% 276%  201%  175%
7% 036 1.75 1.68 6.00 55% 143%  104%  115%
Fundamental Indicators
ROA Assets/ Equity DVD (local currency) DVD Yield P/E
1412% 113 0.04 10.8% 3.9x
Fundamental Indicators
Netdebt/ DVD(local DVD EBITDA EBIT  EBT
ROA D/E  Assets/Equity EBITDA currency) Yield ~margin margin margin
28% 042 1.74 281 0.00 0.0% 95% 1.9% 43%
70% 040 239 1.04x 0.00 0.0% 108%  7.1% 6.7%
85% 020 240 -191x 1054 59%  104% 84%  87%
154% 007 182 -1.14x 300 05% 192% 165%  20.0%
74% 0.00 150 -0.85x 0.00 0.0% 173%  89% 89%
105% 000 123 -0.38x 180 56k 221% 158%  166%
257% 003 183 -0.79x 7954 20%  328%  316%  322%
Fundamental Indicators
Netdebt/ DVD(local DVD EBITDA EBIT  EBT
ROA  D/E Assets/Equity EBITDA currency) Yield margin margin margin
44% 016 127 -202x 200 13%  122%  77% 75%
61% 021 180 240x 000 00%  153% 39%  316%
76% 008 015 0.04x 210 33%  311%  214%  236%

P/B ROE Div Yield
1.3x 10.6% 25%
1.6x 15.0% 48%
1.4x 14.3% 4.7%
P/E P/B Loans/ Deposits
15.0x 329 08x
5.6x 1.39x 06x
88x 1.39x 0.8x
6.4x 0.34x 0.8x
2.7x 0.50x 0.7x
9.2x 1.03x 0.5x
7.5x 0.92x 0.9x
5.8x 0.37x 08x
7.7% 1.51x 0.7x
12.8x 2.34x 08x
Profit EV/
margin  EBITDA P/E P/B  EV/Sales P/CFO
3.7% 20.5x 37.1x 4% 1.3x 21.2x
na. 11.9x na. 6.3x 1.6x na.
13.6% 5.6x 10.5x 2.7x 1% na.
Profit — EV/
margin  EBITDA ~ P/E P/B  EV/Sales P/CFO
81% 9.9x 256x 1.0x 19x 14.4x
146% 84x 84x 1.5x 1.8x 130x
26% 7.8x 139x 2.1x 0.4x 80x
Profit  EV/
margin  EBITDA  P/E P/B  EV/Sales P/CFO
50%  119x  246x 3.1x 14x 165x
338% 46 8.1x 1.0x 2.2x 8.1x
107%  24x 125x 1.2x 1.1x 78x
364%  7.0x 9.8x 1.9x 35x 122x
397% 117x 165 28x 6.4x 113x
4.0% 53x 88x 09x 04x 89.8x
9.0% 6.9x 219x 2.7x 28x 5.4x
Profit — EV/
margin  EBITDA  P/E P/B  EV/Sales P/CFO
2.0% 9.2x 276x 5.9x 0.8x 16.1x
30% 6.4x 186x 1.5x 0.5x 7.3x
36% 9.5x 24.7x 15x 09x 11.0x
14.2% 98x 15.1% 2.1 9.8x 42.3x
9.1% 12.7x 16.9x 2.1x 1.8x 11.2x
Disc.to
P/B NAV per share NAV
06x 0.7 79.3%
Profit ~ EV/
margin EBITDA  P/E P/B  EV/Sales P/CFO
35% 7.1x 119x 0.6x 0.7x 40x
6.7% 13x 03x 0.0x 0.2x 16x
58% 6.9x 158x 3.2x 0.7x 175x
171% 62 14x 2.1x 12x 734x
7.3% 33x 9.8x 11x 0.7x Lbx
133%  50x 8.9x 11x 11x 5.7x
265%  11Ix 149« 70x 37x 13.1x
Profit  EV/
margin  EBITDA  P/E P/B  EV/Sales P/CFO
55% 43x 138x 08x 05x 34x
314%  bbbx  205x 23x 76x 1149
190%  83x 136x 14x 26x 126x
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Pharma
Last
availab.
FS
—
mmmm  Richter Gedeon 2025-03
e
#Z=h=  HikmaPharma 2024-12
[ e 2025-03
BB antbiotice 2025-03
Telecommunications
Last
availab.
FS
==} 2025-03
B0 og 2025-03
Emmm  TelekomSlovenie 2025-03
s 1elekomAustria  2025-03
Tourism
Last
availab.
FS
= ArenaHosp 2025-03
E Liburnia Riviera 2025-03
= Maistra 2025-03
z Plava Laguna 2025-03
E Valamar Riviera 2025-03
= Jadran 2025-03
Utility
Last
availab.
FS
E Janaf 2025-03
. . Electrica 2025-03
. . Transelectrica 2025-03
BB ransg 2025-03
BB Compet 2025-03
Real Estate
Last
availab.
FS
BB oeunited 2025-03
i Equinox 2025-03
Other
Last
availab.
FS
BB vedfe 2025-03
I . Sphera Franchise ~ 2025-03
- SPAN 2025-03
i Sals 2025-03
_  Media 2025-03
BB aross 2025-03
Insurance
Last
availab.
FS
= Croatia Osiguranje 2025-03
e SaaRe 2025-03
B Triglav 2025-03

Mcap
(EURm)
48285
51676
5944.2

3468

Mcap
(EURm)
32276

3025

6141
63526

Mcap
(EURm)
1968
2013
6238
7209
7582
352

Mcap
(EURm)

8112
1124.7
8556
1517.2
1359

Mcap
(EURm)
4486

1173

Mcap
(EURm)
7645
2923
1302
32548
1419
2540

Mcap
(EURm)
996.5
9686
18375)

Last Price
(local)
10,280.00
202800
194,00
262

Last Price
(local)
4200
81.70
9450
9.56

Last Price
(local)
3940
665.00
57.00
32800
6.18

126

Last Price
(local)

805.00
1680
59.20
4085
7960

Last Price
(local)
2230

65.50

Last Price
(Iocal)
730
3830
66.60
3960
490000
063

Last Price
(local)
2,320.00
6250
5860

Day
0.3%
17%
-08%
6.7%

Day
-05%
-0.4%
-05%

2.7%

Day

-15%
10.7%
0.0%
-06%
0.0%

Day
0.0%
0.0%
0.3%
-2.3%
05%

Day
0.0%

00%

Day
08%
-09%
0.0%
-05%
-04%
-05%

Day
0.0%
5.0%
2.1%

Change
YTD v
-12% 34%
18% 89%

396%  47.0%
23%  -93%

Change
YTD v
45%  37.7%

27.7%  305%
235%  243%

201%  98%
Change
YTD 1Y

247%  216%
933%  66.3%
21.3%  319%
86%  -109%
179%  202%

-53% -16.6%
Change

YTD 1Y

-24%  -10.1%

27.3% 4.0%
570%  273%
74.2%  62.7%

56% -100%
Change

YTD 1Y

37%  -310%

159%  19.1%

Change
YTD 1Y
259%  265%
-50%  -1.3%

507%  32.7%
471%  576%
-109% -21.0%
-201%  -31.0%

Change

YTD 1y

423%  785%
563%  653%
46.7%  60.1%

ROE
16.7%
15.6%
169%
10.2%

ROE
85%
328%
84%
124%

ROE
37%
3.7%
98%
145%
78%

na.

ROE
6.8%
na.
109%
13.2%

na.

ROE
89%

37%

ROE
L47%
515%
13.2%
158%
16.1%
4.4%

ROIC
127%
134%
153%
85%

ROIC
87%
15.1%
6.7%
87%

ROIC
3.0%
40%
89%
11.6%
54%

na.

ROIC
6.0%
na.
106%
6.6%

na.

ROIC
89%
20%

ROIC
45%
16.3%
13.1%
124%
11.0%
32%

ROE
7.8%
13.0%
136%

ROA
14.7%
7%
132%
7.0%

ROA
6.9%
104%
4.2%
6.3%

ROA
66%
na.
6.6%
6.0%

na.

ROA
56%

2.7%

ROA
0.7%
11.1%
6.3%
56%
39%
29%

D,

<

E
005
056
001
023

D

E
000
148
057
051

D.

E
1.00
051
019
024
074
092

D/E
0.00
061

001
073
0.00

D,

=

E
030
021

D/E

=

2.76
276
0.18
025
039
019

ROA
3.4%
31%
3.1%

1.00
221
128
145

Assets/ E
123
317
198
195

21
17
16
17

22
22

Assets/ E
103
251
1.66
220
119

158
136

Assets/ E
651
464
210
282
408
149

Net debt/ DVD (local
Assets/ Equity EBITDA

-0.38x
1.36x
-0.86x
132x

currency)
43198
079
825
002

Fundamental Indicators

DVD
Yield
4.2%
39%
4.3%
08%

EBITDA
margin
35.0%
264%
27.1%
226%

EBIT
margin
29.1%
196%
224%
15.9%

Fundamental Indicators

Netdebt/ DVD(local ~ DVD

quity EBITDA
-0.45x
253x
1.55x
1.03x

currency)
164
135
400
036

Net debt/ DVD (local
Assets/ Equity EBITDA

5.05x
2.13x
0.29x
0.06x
2.48x
964x

currency)
1.10
0.00
0.00
2029
024
0.00

Yield
39%
1.7%
4.2%
38%

EBITDA
margin
40.7%
355%
335%
375%

EBIT
margin
159%
298%
10.2%
159%

Fundamental Indicators

DVD
Yield
28%
0.0%
0.0%
6.2%
39%
0.0%

Fundamental Indi

Netdebt/ DVD(local DVD

quity EBITDA
-2.10x
9.29x
-0.78x
227
-1.13x

currency)
1152
0.18
212
108
6.79

Net debt/ DVD (local
Assets/ Equity EBITDA

139

1.13x

currency)
036
183

Yield
1.4%
11%
36%
26%
85%

EBITDA  EBIT
margin - margin
246%  10.3%
20.5% 81%
331%  180%
381% 238%
279%  113%
17.0% na.
icators
EBITDA  EBIT
margin  margin
644%  41.4%
32% na.
138% 88%
47.7%  265%
32% na.

Fundamental Indicators

DVD
Yield

16%

28%

EBITDA
margin
37.3%

733%

EBIT
margin
373%

97%

Fundamental Indicators

Netdebt/ DVD(local ~DVD

quity EBITDA
323x
163x
-143x
0.48x
1.02x
-3.25x

Assets/ Equity
231
4.27
441

currency)
0.00
1.09
080
103
215.00
0.00

Yield
0.0%
28%
1.2%
26%
L4%
00%

EBITDA
margin
14.2%
14.1%
53%
38%
34%
14.0%

EBIT
margin
5.1%
78%
33%
26%
28%
54%

Fundamental Indicators

DVD (local currency)

106.52
225
280

DVD Yield
4.6%
36%
48%

)( InterCapital

EBT
margin
320%
146%
24.7%
15.2%

EBT
margin
15.7%
26.4%
80%
14.2%

EBT
margin
72%
53%
16.8%
24.2%
7.9%

na.

EBT
margin
47.1%
na.
9.1%
302%

na.

EBT
margin
332%

188%

EBT
margin
15%
65%
31%
2.7%
30%
6.1%

Profit
margin
27.2%
11.6%
21.1%
145%

Profit
margin
12.7%
204%
80%
116%

Profit
margin
52%
40%
13.7%
19.7%
76%

na.

Profit
margin

386%

Profit
margin
288%

154%

Profit
margin
0.9%
53%
23%
21%
24%
46%

P/E
16.0x
10.9x
9.5x

EV/
EBITDA
59x
6.8x
104x
132x

EV/
EBITDA
6.6x
4.9x
4.1x
4x

EV/
EBITDA

10.6x
17.6x
7.7x
8.0x
10.1x
16.2x

EV/
EBITDA

7.6x
289x
35x
88x
4.3x

EV/
EBITDA
82x

184x

EV/
EBITDA
12.9x
84x
103x
13.7x
59x
-1.1x

P/B
1.2x
1.4x
1.3x

P/E
80x
125x
14.5x
186x

228x
37x
106x
100x

P/E
26.3x
79.3x
180x
15.4x
30.5x%

na.

P/E
16.1x
-7.4x
6.7x
11.9x
14.3x

P/E
7.0x

81.7x

P/E
158.5x
18.0x
27.7x
248x

6.8x

6.5x

P/B
1.2x
1.9x
25x
19x

P/B

19x
1.2x
09x
12x

P/B
1.0x
29x
1.7x
2.2x
18x
06x

P/B
1.7x
1.0x
0.7x
1.6x
09x

P

2
@©

06x

3.1x

pP/B
7.5x
93x
36x
38x
1.0x
0.3x

EV/ Sales
2.1x
1.8x
28x
30x

EV/ Sales
2.7x
18x
1.4x
1.5%

EV/ Sales
2.7x
38x
26x
3%
28x
29x

EV/ Sales
49x
09x
05x%
4.2x
1.0x

EV/ Sales
30x

135x

EV/ Sales
1.8x
1.2x
06x
05x
0.2x
-0.2x

P/GWP

0.9x
08x

P/CFO
6.7x
80x
126x

29.0x

P/CFO
8.3x
28x
2.4x
14.0x

P/CFO
6.8x
15.0x
85x
9.2x
7.3x
80.4x

P/CFO
14.5x
-34x
4.2%
7.4x
7.7%

P/CFO
na.

20.6x

P/CFO
14.9x
7.2x
16.7x
19.3x
4h2x
13x

* For Adris Grupa, Koncar 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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