Tabel indicatori fundamentali — 24.02.2020, ora 0940

‘ B R K Financial Group

Profit operational EBIT
(milioane lei)

Cifra de afaceri (milioane lei)

Profit net (milioane lei)
Capitalizare (mil lei) EV (mil lei)
Simbo (%)

9M '17 oM '18 ‘ 9M '19 (%) 9M'19 oM '17 ‘ 9M '18 ‘ 9M '19 ‘ 9M'19 9M '18 9M '19 |(%) 9M'19‘ ‘BVC'IQ

319 114.4 11.08% -26.3 -142.6% -26.3 -129.4%
11,415 2,203.7 . 8.50% 956.4 9.5% 1,043.9 11.0%
71,089 23,767.1 7.83% 8,846 14.1% 4,542.1 1.4%
13,379 2,242.5 30.57% 959.6 38.0% 779.8 41.5% 1,212.1
2,117.2 7,627 -2.02% 140.2 -85.3% 374.8 -1150.3% 217.8
13,432.0 3,241.6 10.05% 1,396.3 18.5% 1,193.7 15.5% 899.1
23,733.9 14,294 12.90% 2,450.0 -7.7% 1,847.7 3.5% 3,202.0
694.3 282.5 7.23% 67.3 11.3% 58.9 14.5%
3,684.3 4,035.0 14.90% 115.6 -49.6% 95.3 -48.9%
4,788.0 1,366.4 16.58% 300.6 36.3% 250.2 29.6%
1,510.0 2,414.3 -2.69% 100.6 -21.8% 64.8 -24.5%
3,826.5 1,302.4 -2.71% 495.4 -27.7% 433.6 -24.9%
357.2 234.2 0.48% 22.4 11.3% 20.2 1.8%
378.4 121.6 7.16% 34.7 16.3% 29.2 11.2%
843.7 459.2 22.73% 29.1 57.6% 9.6 51.9%
1,292.6 324.1 29.55% 80.8 -77.3% 66.8 -76.0%
148.3 359.6 -1.19% 6.7 -33.1% 5.2 -52.0%
53.0 245.4 -1.98% 3.5 -18.1% 3.0 -38.1%
22.6 47.9 -33.17% -4.8 . pR1-1022.2% 3.6 -339.3%
185.1 72.8 14.63% 16.8 6.3% 13.9 15.7%
92.0 18.1 -7.87% 4.1 61.5% 0.8 61.1%
411.7 93.8 62.05% 16.7 p1-R  236.5% 13.5 1105.6%
35.3 18.6 27.96% 1.5 94.3% 1.3 106.4%
43.2 54.2 -4.82% 1.4 13.0% 0.2 17.1%
87.1
56.6
105.2 26.2 12.49% -1.0 27.8% 0.7
791.8 223.8 12.02% 36.4 -26.8% 27.0 -29.1%
328.5 100.6 99.68% 19.7 107.9% 14.5 139.7%
159.8
144.8 73.5 18.82% 23.9 14.4% 17.9 34.4%
30.5 75.1 8.89% -0.3 -465.4% 4.1 -0.53 . 263.4%
183.4 531.9 2.81% 34.4 -15.3% 30.2 32.98 5 -11.4%
39.3 11.0 6.20% 3.5 24.0% 3.0 . -29.4%
69.1 103.8 -3.67% 6.0 -63.7% 4.7 . . -64.3%
73.5 23.5 -1.20% 1.2 -72.7% 0.9 -83.7%
1,054.2 383.91% -55.8% -105.4%
18.8 19.3 -9.13% -1.7 66.0% -1.9 53.8%
Altele AAG 30.4 20.4 -7.02% 3.4 2.9
IPRU 39.5
1,598.9 2,044.8 -5.84% 326.7 256.8 -110.2%
691.2 756.9 -9.97% 29.7 22.0 -83.6%
53.2
Brokers :131¢ 30.4 2.9 -4.64% 0.6 514.1% 0.4 1.71 Lyl 555.7% 2.7 38.8|
JrBK 37.3 40.2 16.90% 2.8 16.5% 2.4 2.86 3.35 17.3% 4.6 40.1
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Sector

Capitalizare (mil

lei)
Simbol

Cifra de afaceri (milioane lei)

‘ (%) 9M'19
oM '17 oM'18 | 9M'19

Profit operational EBIT
(milioane lei)

9M '17

%) 9M'19
om'18 | om 10 [ (%)

Profit net (milioane lei)

9M '17 ‘ 9M '18 ‘ 9M '19 (%) 9M'19 ‘

EV (mil lei)

o 70.3 97.4 6.88% 5.1 31.1% 3.8 38.3%
'é 43.4 30.5 50.55% -0.3 235.4% -0.3 153.1%
'_n". 35.3 149.3 -6.80% 3.1 -75.8% 3.0 -82.4%
366.0 294.6 21.79% 19.2 42.5% 15.9 51.4%
40.9 135.6 1.93% 5.4 31.4% 3.5 14.6%
104.8 149.3 -24.87% -7.2 -46.4% -6.8 -44.6%
43.4 33.4 -16.95% 3.8 428.4% 2.8 378.2%
5 20.0
H 31.0 24.1 7.42% 4.3 -100.0% 2.8 11.3%
t 34.3
g 64.8 107.1 4.64% -8.3 -119.2% -8.1 -120.8%
= 508.0 94.6 22.25% 26.4 20.0% 22.1 14.7%
118.4 31.0 12.2 9.7
18.2 28.5 2.4 2.4
76.4 146.9 -1.27% 10.2 -59.7% 9.6 -71.1%
165.1 189.6 3.68% 19.8 -0.4% 15.9 -14.5%
207.3 21.8 1.03% 14.1 14.4% 12.1 10.0%
457.3
17.2 6.2 7.60% 0.5 60.5% 0.7 5569.4%
74.1 34.5 3.54% 5.8 37.4% 5.7 32.8%
181.6 49.5 20.48% 5.7 26.9% 5.3 29.3%
12.3
116.5
14.6 2.5 -8.12% 0.2 62.7% 0.2 67.4%
152.6 120.9 20.40% 13.3 172.2% 11.5 262.2%
44.5 29.7 42.26% 0.9 136.8% 1.0 181.4%
163.5 47.7 6.86% 5.5 34.5% 4.2 171.4%
Telecom DIGI 3,500.0 3,146.1 3,530.6 0L RIEY] 17.67% __ 438.1 32.8% 203.1 29.6%
756.6 401.4 _ 551.cIY R 25.88% 44.1 27.9% 41.0 -1.8%
Burse BVB 201.2 292 20.000N]  -8.72% 8.3 -46.4% 7.4 -17.9%
’Tﬂ‘ 12,470 890.7 103.0% 906 103.8%
» e 30.1 -1.9 -97.7% -1.9 -97.7%
-E g 1,495.5 58.0 100.0% 55.3 93.3%
5 = 1,686.9 148.2 87.6% 131.5 81.7%
£3 993.9 62.3 159.4% 57.6 158.7%
5 750.5 42.9 98.5% 39.2 111.1%
£ 1,589.7 53.0 30.5% 50.3 33.1%
Index abrevieri
Trailing - Indicator calculat in baza rezultatelor agregate din ultimele 12 luni 3y avg - Indicator calculat ca medie a ultimilor 3 ani EBIT - Profit operational (din exploatare)
Forward - Indicator calculat in baza profitului estimat pt anul urmator MN - Marja profitului net EBITDA - Profit operational inaintea dobanzilor, taxelor si amortizarii
RA - Viteza de rotatie a activelor, numar de rotatii pe an BV - Valoarea contabila a actiunii Levier fin - Total active / Capitaluri proprii
FY - Datele de la sfarsitul anului EV - Valoarea entitatii (Capitalizare + Datorii nete) Sales - Cifra de afaceri
P/E - Capitalizare bursiera / Profit net P/B - Capitalizare bursiera / Capitaluri proprii n/a - nu se poate calculan.a. -nu exista date
(%) YTD - Evolutie de la inceputul anului 2018 FY 17 - Rezultate financiare pentru 2017; Dividend Yield - Randament brut din dividende pentru 2018
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EV/ EV/ P/E (x) Evol. in
Sales - ultima

Dividend

(%) YTD

0.82% 7.7% 6. a. 1.0% 6.4%
3.0% 23.5% 21.1% 7.7 10.20  1.61 X ) A 16.3800  1.7% 3.4% L 10.0%

0.7% 9.0% 8.1% 217.74 0.76 . . .a. 165.40 -2.6% 3.1%
2.1% 21.0% 16.4% 1.48 1.73 . . . 2.5650 0.2% -1.2%

-1.8% -4.2% 1.70 3.7 0.050 0.97 0.15 0.59 25.1 -3.6 -53.6 9.7 0.0480 -2.0% -4.0%
19.2%  22.6%  23.2% 29.7% 0.65 1.2 18.26  1.91 2.51 2.69 5.6 85 82 14.9 34.85 0.9% -6.1% “BEAL 12.0%
9.0%  12.5%  11.5% 16.1% 0.55 1.4 0.562 _ 0.75 0.96 1.26 3.6 6.0 6.5 7.4 0.4190 -1.4% -6.3%
0 8.9%  10.5% 10.8% 16.2% 0.55 1.2 72.51 1.11 1.71 1.37 4.6 10.5 10.3  15.9 80.20 0.0% 0.8%
= 1.0% 1.4% 3.2% 1.2% 0.83 1.4 15.87 0.67 0.59 0.86 9.2 48.2 20.8 30.5 10.65 -0.9% 0.0%
£ 5.6% 6.8% 5.6% 20.5% 0.27 1.2 23.52  0.68 2.02 1.98 3.8 9.9 12.0 13.7 15.88 1.5% 11.4%
= 1.5% 2.3% 1.6% 2.5% 0.63 1.5 38.75  0.53 0.57 0.97 8.2 23.1 32.6/ 953 20.60 0.0% 4.3%
8.0%  11.6%  13.6% 26.4% 0.30 1.5 310.3 _ 1.05 2.38 3.16 7.3 9.0 7.7 30.6 325.00  1.9% -9.7%
4.7% 7.1% 7.1% 9.5% 0.49 1.5 0.73 0.73 0.98 1.67 9.5 10.3 10.3 10.5 0.5320 0.4% 4.7%
13.6% 17.4% 16.2% 21.9% 0.62 1.3 0.25 1.55 1.95 2.28 6.7 89 9.5 9.1 0.3840 7.3% 5.8%
2.6% 12.4% 8.2% 2.5% 1.05 4.7 8.42 4.52 0.91 1.37 10.1 36.6 55.0 27.1 38.1000 -1.0% 12.1%
8.1% 11.3% 31.4% 13.6% 0.59 1.4 1.60 1.94 2.33 2.17 3.7 171 6.2 183 3.1000 0.0% -3.1%
2.0% 6.2% 8.0% 1.7% 1.20 3.1 0.30 0.95 0.26 0.81 16.5 153 11.9 18.5 0.2900 -3.3% 2.8%
1.0% 5.7% 8.3% 0.6% 1.76 5.5 0.44  1.13 0.12 0.51 53.8 19.8 13.6  31.9 0.5000 -10.7% 37.4%
3.8% 5.1% 9.7% 3.7% 1.03 1.3 1.66 | 0.44 0.32 0.48 8.1 8.6 4.5 12.9 0.7220 0.6% 4.0%
10.1%  15.8% 12.0% 19.5% 0.52 1.6 0.28  1.30 1.60 2,17 7.5 8.2 10.8 11.4 0.3660 4.6% -1.9%
3.5% 8.8% 4.8% 22.8% 0.16 2.5119.45  0.96 2.48 6.29 10.4 10.9 20.2 n.a. 115.0000 15.0% -4.2%
5.7% 8.3% 8.0% 26.8% 0.21 1.4 1.65 0.91 2.94 4.13 10.5 11.0 114 12.2 1.5000 -1.3% 0.7%
11.2%  14.5% 6.7% 12.2% 0.91 1.3 0.67 1.15 0.98 0.92 6.2 8.0 17.3  20.6 0.7750 9.2% 26.0%
0.9% 1.2% 1.0% 3.3% 0.26 1.4 4.09 | 0.22 0.59 1.55 8.7 17.9 22.0 15.1 0.8900  1.7% 0.6%
4.8% 5.6% 5.8% 59% 0.82 1.2 0.22 0.61 0.64 0.64 40 10.8 10.5 10.5 0.1330 0.0% -33.5% 0.0092X D
11.4%  19.2% 17.9% 8.9% 1.28 1.7 13.42  1.12 0.52 0.52 2.4 58 6.2052 15.0000 3.4% 4.2% SN 6.7%
12.8%  14.4% 9.8% 29.7% 0.43 1.1 0.50 _ 0.75 1.54 1.65 4.6 52 7.7 _ 10.7 0.3780  1.1% 6.2% (MR 4.8%
12.5%  19.1% 20.0% 16.4% 0.77 1.5 2.15  2.42 2.07 1.78 7.3 12.7 121 n.a. 5.2000 -5.5% -2.8%
17.0%  32.9%  20.4% 14.0% 1.21 1.9 9.29  1.87 0.80 0.93 6.4 57 9.2 18.1 17.4000 0.0% -2.2%
-9.6% 0.0% 0.13 2.3 53.82 0.43 1.43 1.43 -6.8 -4.5 na. 23.0000 0.0% -0.9%
22.8%  38.5%  28.9% 23.0% 0.99 1.7 0.20 _ 1.93 1.15 1.53 4.4 50 6.7 7.5 0.3920  1.3% 10.4% LD 10.2%
-1.7%  -3.5% -1.2% -2.2% 0.80 2.0 0.08 | 0.49 0.30 0.94 17.3° -13.7 -40.0 17.3 0.0370 -2.6% 2.8%
4.4% 6.8% 7.6% 4.1% 1.07 1.6 2.12 0.40 0.24 0.58 5.6 5.8 5.200114.9 0.8380 -0.9% -3.0%
1.9% 2.4% 4.0% 14.4% 0.13 1.2 17.81 | 0.42 2.53 3.46 7.5 17.6 10.6 125 7.5000 5.6% 0.0% (LI 5.3%
-0.5% -0.8% 2.1% -0.5% 0.99 1.6 2.59 0.68 0.42 0.70 14.3[ -85.2 31.5 14.5 1.7500  0.0% -9.8%
1.0% 1.2% 2.1% 2.7% 0.35 1.3 15.82  0.94 2.15 2.68 zo.o- 43.9] 54.7 14.9000 0.0% -0.7% 0.2000 %L
| 3.7% 8.1% 1.1% 0.93 3.7 1.378  3.25 0.95 1.62 14.7 39.9 9.9 4.4800 -6.3% 6.7%
-13.6% -12.2% [=2114% 0.42 1.5 0.60 0.47 0.75 1.53 -24.1 -3.5 -3.90 11311 0.2840 -4.7% -5.3%
11.6%  20.5% 14.7% 13.8% 0.84 1.8 2.36 _ 1.29 0.87 1.18 114 6.3 8.7 6.6 3.0400 _ 0.7% 10.1% (B 4.9%
Altele #DIV/
IPRU 0.0% 5.2% 0.0% 1.34 1.2 1.38 _ 0.60 0.36 0.36 5.1 0! 115  14.0 0.8300  1.2% 1.2% [EYEl 10.1%
ALR -0.4% -1.2% 25.8% -0.4% 1.02 3.0 1.29 1.74 0.56 1.12 7.11-146.3 6.7 30.6 2.2400 -1.3% -4.3% W] 20.4%
ART 1.2% 3.2% 7.5% 1.5% 0.82 2.6 5.11 1.16 0.54 1.38 15.5 36.1 15.4 n.a. 5.9500 1.7% 0.8% (EPPE 2.19%
IAMU % 12.9% 11.0% 6.9% 1.17 1.6 5.73  0.98 0.52 0.63 4.3 7.6  8.8lllll6:2 5.6000 0.0% 0.0% 0.3158 X1
Brokeraj BRK 6.4% 11.2%  -0.8% - 0.03 1.8 0.19  0.47 10.00 12.77 6.1 42 -60.6 11.2 0.0900 -3.0% 6.1% -:
TBK 100.0% 6.4% 6.40 2.8 1.57 | 9.48 0.53 0.58 7.6 84 9.5 81 14.9000 0.0% 4.9% PR 8.6%
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ROE By P/B | P/s EV/Sale| EV/EBIT P/E (x) Buol.In | (%) yrp | | Dividend
Trailing 3y avg (¢9) (69) s (x) DA (x) [Trailing 3y avg sapt 2020
Sector Simbol 1Y  trailing 1Y trailing pt.
9 7.7% 14.2% 11.2%  6.6% 1.17 1.8 9.15 0.86 0.40 0.71 6.0 6.1 7.7 n.a. 7.8500  0.0% 0.6%
§ = 3.8% 4.9% 4.8%  5.3% 0.73 1.3 4.41 0.58 0.62 0.96 17.2 117 121 9.5 2.5400 -2.3% -1.6%
=5 0.1% 0.2% 2.1% | 0.1% 0.74 1.9 0.52 0.26 0.19 0.76 11.3 1242 12.4 n.a. 0.1335 -0.4% 11.3%
= 5.0%  13.7% 9.1% _ 3.7% 1.36 2.7 024  1.45 0.39 0.86 109 106 15900088  0.3420  5.9% 20.8%
1.9% 4.4% 4.5% | 2.1% 0.95 2.3 3.19 0.57 0.27 0.80 9.9 13.0 12.8 11.2 1.8200 0.0% “2.7% 3.4%
-0.6% -0.8% -0.8%  -1.1% 0.57 1.2 0.50 0.31 0.45 0.63 6.0/ -40.1 -37.7 20.8 0.1550 -4.3% -6.6% 2.6%
13.7% 17.2% 2.2% _ 36.1% _ 0.38 1.3 0.24 0.76 _ 1.60 1.93 13.0 4.4 342  18.1 0.1810  1.1% 11.0%
4.3% 10.3% 12.4%  4.0% 1.09 2.4 1.39 0.63 0.24 0.24 2.6 6.2 5.1 n.a. 0.8800  0.0% -7.4%
6.4% 8.7% 7.2%  6.1% 1.05 1.4 1.04 1.38 0.96 1.20 8.6 159 19.1  19.4 1.4400  2.9% -2.7% 4.9%
1.3% 2.8% 2.6%  1.4% 0.95 2.1 0.53 0.61 0.30 0.30 46 21.8 233 16.1 0.3200  0.0% -7.5%
3.6% 5.6% -9.5% 2.0% 1.79 1.6 1.97 0.92 0.33 0.71 56.5/16.3 -9.7 12.9 1.8100 -1.1% 0.6%
7.8% 34.0% 27.9%  25.5% 0.31 43 7.27 3.50 2.62 3.37 9.4 10.3 125 na. 25.4000 2.4% 14.4% 3.7%
8.1% 11.1% 21.9%  21.2% _ 0.38 1.4 1.58 2.38  4.52 5.17 16.0  21.4  10.9 9.2 3.7600  -3.1% -9.6% 8.4%
-3.8% -4.8% 1.0% [-6.8% 0.56 1.2 0.60 0.67 0.96 132 -17.2 -14.1 64.9  22.9 0.4060 0.0% 1.5%
5.3% 12.2% 21.2%  3.8% 1.41 2.3 0.84 1.31  0.40 0.77 243 107 6.2 1.0950 1.4% -2.2% 11.0%
3.7% 7.4% 9.4% __ 4.9% _0.76 2.0 0.19 0.82  0.55 1.20 7.8 111 8.7 0.1600 -1.2% 3.2% 5.9%
11.6% 12.7% 13.4% |40.2% 0.29 7.77 2.00 6.30 6.06 7.9 15.7 149 16.5 15.5000 10.7% -5.5% 9.6%
5.4% 6.0% 6.7% [64.1% 0.09 641.2 1.20 12.73 12.73 15.4 19.9 25.9 n.a. 770.00 _ 0.0% -2.5% 6.0%
5.0% 5.1% 1.9% 21.4% 0.24 1.0 0.24 0.43 1.79 0.91 48 8.4 224 208 0.1030 3.5% 3.0%
4.9% 5.8% 3.5%  27.5% 0.18 1.2 0.40 0.32 1.52 1.50 3.0 55 9.1 n.a. 0.1280 -0.8% -2.3% 6.6%
5.9% 6.7% 4.5% _ 15.1% _ 0.39 1.1 0.42 0.88  1.98 1.98 83 13.1  19.7 n.a. 0.3660  -2.1% -1.1% 2.5%
1.7% 10.1% 6.1% 10.9% 0.15 6.1 0.98 8.63 9.28 9.28 28.111.85:3 142.2 30.6 8.5000 3.7% -26.7%
-0.6% -2.7% 19.2% | -0.7% 0.94 6.5 0.10 | 10.55 1.72 1.72 99.0 -260.7 54.9  33.0 1.0550 1.0% 8.8%
9.9% 10.7% 14.0%  14.7% _ 0.67 2.2 1.31 4.64  3.17 3.42 15.6 _21.6 33.1___ 29.0 6.1000  -1.6% 2.5%
1.1% 1.3% 0.8%  3.7% 0.30 1.2 0.78 0.34 0.91 1.42 9.2 250 405/ 118:8 0.2620 -0.8% 0.0% 0.0%
4.2% 5.4% 3.1%  8.3% 0.50 1.3 8.27 0.47 0.73 0.96 82 88 154 155 3.9000 -8.9% 5.4% 5.6%
12.7% 14.9% 7.5%  33.7% 0.38 1.2 0.52 0.92  2.09 1.95 42 62 122  12.7 0.4760 _ -5.7% -4.8%
1.4% 17.4% 20.5% _ 2.3% 0.61- 7.21 4.85 0.64 2.13 7.0- 23.7 n.a.  35.0000  0.0% 4.8% 0.5000 MR RLTY
5.8% 25.4% 23.9% __ 3.7% _ 1.59 4.4 3.39 5.75 0.83 1.24 12.8  22.6 24.0 _ 15.4 _ 19.5000 -0.5% 3.7% DELFY  1.8%
Burse BVB 4.3% 7.0% 8.9% _21.9%  0.20 1.6 14.27 1.75_ 5.48 5.93 30.6_ 25.0 19.8  19.6  25.0000 -0.4% -3.1% DRNEPLT  4.5%
VUAN| Discount fata de VUAN|
FP 3.9% 12.6% 1.71 0.80 20% 6.5 9.2 n.a. 1.3700 -0.7% 13.2% 6.6%
k.o~ STK -14.3% 93.31 0.53 47% -1.6 -3.6 n.a. 49.4000 0.0% -4.1%
S5 Y SIF1 5.1% 5.4% 3.7% 5.32 0.54 46% 10.8 16.0 19.1 2.8900 -1.0% 5.9%
SEE 4.6% [15815% 60.7% 2.24 0.74 26% 16.7 16.1  34.6 1.6650  0.0% 3.4% 1.8%
- 13.8% 15.1% 7.7% 0.58 0.78 22% 6.0 11.9  19.1 0.4550  2.0% 16.1% 2.7%
- 4.1% 4.3% 2.9% 2.05 0.45 | 55% 12.0 182 28.9 0.9300 1.1% 10.2%
5.8% 6.4% 5.3% 3.84 0.71 29% 12.7 153 14.4 2.7400  1.1% 7.0% 5.5%

NEFAVORABIL MEDIU FAVORABIL

_ _ pes Rt S

se aplica tuturor companiilor pe fiecare indicator in parte

Disclaimer: Materialele ce contin recomandari de investitii realizate de catre SSIF BRK Financial Group SA au un scop informativ, SSIF BRK Financial Group SA nu isi asuma responsabilitatea pentru tranzactiile efectuate in baza acestor informatii.
Datele obtinute pentru redactarea materialului au fost obtinute din surse considerate de incredere, corectitudinea si completitudinea lor neputand fi totusi garantata. Materialul poate include informatii publicate de societatea emitenta prin diferite

mijloace (rapoarte, comunicate de presa, hotarari AGA) si date obtinute de pe site-ul Bursei de Valori Bucuresti.
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DISCLAIMER
Departamentul de Analiza emite recomandari care se bazeaza pe informatii obtinute din surse de informare publica considerate de incredere, dar pentru a caror acuratete si caracter complet nu ne asumam responsabilitatea. Toate estimarile si opiniile

incluse n prezentul raport reprezinta judecata independenté a analistilor la data publicarii. Ne rezervam dreptul de a modifica opiniile exprimate Tn acest raport in orice moment fara notificare prealabila. Analizele realizate au scop exclusiv informativ si nu
constituie o oferta de vanzare sau cumparare a instrumentului financiar prezentat. Niciun material, continut sau orice copie a acestora nu poate fi modificat, transmis, copiat sau distribuit oricarei alte parti fara permisiunea BRK Financial Group.
Autorii acestei analize atesta faptul ca nu au fost remunerati direct sau indirect pentru a exprima opiniile si recomandarile din acest document. De asemenea, opiniile exprimate in analiza reflectd cu acuratete propriile convingeri despre instrumentele

financiare prezentate.




