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‘ B R K Financial Group

Cifra de afaceri (milioane lei)

Sector [Simbol Capitalizare (mil lei) EV (mil lei)
(%) FY'19

264 150.6 4.06% -4296.63%
7,750 2,641.5 6.35% 0.54%
37,633 7.52% 11.40%
9,890 2,675.5 12.17% 18.34%
1,720.3 11,193 4.49% 223.4 -41.73% 418.3

11,312.1 4,585.2
18,777.5 19,435

1.52% 1,895.4
13.15% 3,270.4

7.51% 1,839.3
-18.57% 2,489.3

" 690.9 376.7 5.89% 83.1 -7.28% 74.4

® 3,481.8 5,603.2 11.88% 197.0 -10.25% 171.6
E 4,962.9 1,884.7 11.70% 378.0 18.63% 306.5 . . 31.7%
5 1,334.1 3,060.3 -11.91% 68.0 24.84% 28.3 . . 28.5%

3,143.6 1,749.9 -2.04% 664.7 -29.35% 582.1

355.8 336.9 6.95% 37.3 1.77% 33.6

388.2 170.2 9.99% 42.5 31.10% 36.0

713.1 623.2 21.75% 34.9 46.83% 8.7

2,118.9 458.4 16.05% 106.1 -84.92% 89.6

157.5 486.7 -16.67% 16.5 12.00% 13.3

46.7 351.2 -3.80% 4.6 5.10% 4.7
= 22.8 69.2 -28.74% 14.7 333.71% 12.7 . . 353.5%
k3] 139.1 92.7 39.44% 17.8 23.75% 13.2 . . 28.3%
g 92.0 25.1 -4.50% 5.6 68.14% 0.3 . . 68.3%
2 389.7 109.7 54.33% 66.6 491.32% 52.3 . . 723.5%
8 32.9 24.7 38.35% -0.2 115.60% -0.5 . . 125.1%

37.6 72.0 -13.73% 3.2 -24.39% 1.3

124.4 127.3 -14.12% 6.6 -57.41% 6.7

56.6 49.9 33.49% 9.2 18.31% 8.4

111.8 40.0 5.38% -0.1 -45.61% 2.4

654.8 340.2 12.96% 60.1 -15.81% 53.2

255.8 192.7 38.56% 30.4 59.08% 24.2

83.1 100.8 1.18% 21.9 -17.36% 13.7

20.6 97.8 36.04% 0.3 -465.14% 0.2

133.5 702.5 1.91% 42.0 -10.44% 37.0

49.0 14.7 5.14% 4.8 10.98% 4.0

71.1 145.2 -6.60% 7.6 -11.91% 5.8

56.7 31.4 -2.54% 1.3 -89.13% 1.0

706.0 2425 334.19% 37.5 15.74% 31.3

16.1 26.1 -16.91% -5.3 -21.53% -5.6

25.8 25.0 -12.09% 3.1 6.8 -9.10% 2.8

33.5 104.4 -3.43% 2.6 5.0 -31.57% 2.2

1,067.1 2,726.3 -6.86% 438.9 361.8 99.2 -72.58% 317.7

697.0 1,065.4 -13.63% 41.9 82.4 21.8| -73.54% 33.1

51.8 86.5 -4.92% 6.8 5.7 6.5 14.24% 5.9

Brokeraj BRK 25.1 4.6 -5.93% -4.6 -2.8| -391.30% -4.6 -2.80 8.17| -391.3% 43.7|
TBK 40.0 53.8 13.69% 4.0 4.7 16.05% 3.4 3.96 4.64 17.2% 40.6|




‘ B R K Financial Group

Sector

Capitalizare (mil lei)

Cifra de afaceri (milioane lei)

(%) FY'19

EV (mil lei)

69.0 133.8 7.13% 8.1 21.64% 6.1
40.3 41.4 56.05% 0.0 78.36% 5.4
30.1 198.0 -7.47% 4.4 -66.60% 4.8
382.6 422.3 20.83% 24.2 61.52% 18.6
31.7 175.2 -6.18% 5.5 -7.26% 3.3
94.6 221.6 -11.70% -15.6 -35.81% -15.4
36.9 37.3 -6.62% -1.2 849.36% -1.6
31.8 59.0 17.07% 3.9 -8.99% 4.1
28.5 28.0 8.37% 3.2 17.36% 1.8
47.1 102.8 2.43% 2.6 72.68% 1.1 83.9%
64.4 163.0 5.41% -8.5 -158.63% -9.2 -144.6%
412.0 142.3 18.02% 36.1 17.36% 29.0
110.2 54.3 -8.17% 16.9 -13.24% 13.6
17.0 39.3 -4.68% 2.0 1104.96% 2.1
59.6 193.7 0.69% 12.5 -51.51% 12.9
163.0 260.0 2.16% 26.7 36.00% 22.3
210.0 29.2 2.06% 19.3 11.99% 16.6 13.43 14.2%
368.3 34.3 4.33% 22.1 10.84% 30.5 22.77 24.31 6.7%
14.8 8.3 9.11% 0.5 50.39% 0.7 4725.4%
52.7 34.9 4.54% 2.1 -46.81% 1.6 -14.6%
172.7 60.1 17.25% 4.0 29.79% 3.7 38.6%
11.0 1.1 70.03% 0.1 -481.11% 0.05 -813.6%
136.5 43.4 96.89% 2.8 -246.23% 1.81 -170.8%
14.8 3.9 9.16% 0.5 225.46% 0.5 245.7%
128.7 158.0 146.0 166.1 13.82% 6.4 94.96% 5.0 762.3%
36.6 46.4 48.3| 61.6 27.74% 2.8 -4.79% 2.7 12.4%
154.5 63.3 74.7| 76.9 3.00% 4.8 76.50% 3.7 88.7%
Telecom DIGI 3,350.0 4,271.1 4,841.7 5,668.4 17.07% 537.8 45.71% 289.1 99.80 199.7 100.1% 11,500.0
593.6 573.2 771.2) 954.7| 23.80% 36.6 153.47% 31.4 24.38] 55.09 126.0% 984.3]
Burse BVB 202.8  37.1 39 ETRY  -10.87% 9.2 -58.29% 147 10.19 e -33.0% 183.7]
'g\ 8,946 1,274.6 232.09% 1,290 234.7%
= c 27.4 0.1 -83.67% 0.1 -83.7%
-E 2 1,241.9 72.5 116.65% 69.6 106.6%
5= 1,453.2 185.3 164.89% 164.8 153.9%
-E % 679.0 65.0 191.21% 64.2 173.2%
5 543.9 57.0 343.49% 51.0 390.9%
p 1,235.8 81.9 31.79% 74.3 29.0%
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 lainceputul anului 2018 FY'17 - Rezultate financiare pentru 2017; Dividend Yield - Randament brut din dividende pentru 2018
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Sector [Simbol

ROE

Trailing
1y

3y avg
trailing

P/B (x)

P/E

Trailing
1y

(9]

3y avg
trailing

(%) YTD
2020

Dividend
brut 2020
(lei/act.)

Dividend

0.17% 1.6% -3.7% [ 96 o011 0.79 49.5 -21.2 0.0848 1.7% -22.6%
2.8% 20.9% 20.3% 7.4 10.51 1.06 5.1 52 11.1200 -3.8% -29.8%
0.6% 7.2% 7.3% 227.70 0.38 5.4 38.0 87.56 -7.2% -45.4%
1.9% 19.1% 15.8% 1.63 1.16 61 7.4 1.8960  -6.6% -26.9%
[F79% -2.8% | -2.4% 1.86 4.0 0.045 087 0.2 052 1182 -49 -31.4 0.0390 -3.7%  -22.0%
16.6% 19.1% 20.6%  28.1% 0.59 1.1 19.44 1.51  2.23 2.37 73 79 7.3 29.35  1.9% -20.9% 5.5%
7.7% 10.8% 10.1%  14.3% _ 0.54 1.4 0.591 0.56 _ 0.74 1.00 60 52 55 0.3315 _ -6.5% -25.8% 9.4%
0 7.4% 8.7% 9.7%  13.9%  0.53 1.2 75.39 1.06  1.69 1.38 9.1 122 109 79.80  0.3% 0.3% 8.8%
= 2.6% 3.7% 3.6%  3.3% 0.80 1.4 16.13 0.62 0.55 0.81 21.8 16.8 17.2 10.05 -1.0% -5.6% 7.2%
S 6.1% 7.4% 5.7%  22.7% 0.27 1.2 24.34 0.68  2.09 1.95 73 9.2 11.8 16.46  2.2% 15.4% 10.0%
5 2.5% 3.6% 2.5%  4.4% 0.57 1.5 39.05 0.47 0.56 0.97 18,5 12.8 18.7 18.20  2.8% -7.8%
6.0% 9.1% 12.4%  22.0% _ 0.27 1.5 323.1 0.83  2.00 3.02 120 9.1 6.6 267.00  0.8% -25.8% 5.8%
3.9% 6.2% 6.6%  7.9% 0.49 1.6 0.74 0.72 0.91 1.67 16.3 11.5 10.8 0.5300  2.9% 4.3% 5.6%
14.6% 19.8% 16.3%  25.1% 0.58 1.3 0.26 1.51 1.91 1.91 64 7.6 93 0.3940  3.1% 8.5% 5.3%
2.1% 10.6% 7.7%  2.2% 0.96 5.0 9.13 3.53 0.74 1.53 26.3 33.4 45.6 32.2000 -1.2% -5.3%
4.3% 6.6% 18.9%  8.7%  0.49 1.5 1.01 3.01 3.96 3.95 452 45.7 15.9 3.0400 -1.9% -5.0%
2.2% 5.8% 6.5%  1.9% 1.15 2.7 0.32 0.96 0.31 0.69 36.6 16.5 14.8 0.3080  0.0% 9.2%
1.0% 5.1% 7.0% _ 0.6% 1.71 5.3 0.46 0.95  0.10 0.55 63.6 18.7 13.7 0.4400 _ -6.0% 20.9% 4.5%
= 3.5% 4.5% 9.7%  3.6% 0.98 1.3 1.73 0.42 0.34 0.45 87 9.4 44 0.7300 -1.4% 5.2%
g 9.0% 14.2% 11.2%  15.8% 0.57 1.6 0.32 0.87 0.97 1.50 73 61 7.8 0.2750  -5.2% -26.3%
H 4.0% 9.8% 5.3% 26.3% 0.15 2.5125.75 091 245 6.22 141 9.3 17.2 115.0000 -4.2% -4.2% 3.7%
@ 20.8% 27.5% 13.2% 105.0% 0.20 1.3 2.18 0.65 2.49 3.49 27 24 49 1.4200  1.4% -4.7% 2.8%
S 11.9% 14.4% 6.6% 13.5% 0.88 1.2 0.86 0.84 0.79 0.60 4.0 58 129 0.7220  -0.8% 17.4% 2.9%
0.4% 0.5% 0.8%  1.7% _0.24 1.4 4.1 0.19  0.58 1.63 27.6 343  24.2 0.7750 _ 14.0% -12.4%
2.2% 2.6% 4.7%  3.1% 0.70 1.2 0.22 0.86 1.03 1.22 30.2 33.3 18.3 0.1900  0.0% -5.0% 4.8%
11.6% 19.7% 17.2%  8.1% 1.43 1.7 14.56 1.03  0.43 0.71 74 52 6.0 15.0000 1.4% 4.2%
9.1% 10.1% 7.9%  22.6% _ 0.40 1.1 0.53 0.75  1.69 1.82 132 75 9.5 0.4020  -0.5% 12.9% 10.9%
11.9% 18.2% 18.3%  16.5% 0.72 1.5 2.39 1.80 1.64 1.28 73 9.9 99 43000 -2.7% -19.6% 3.0%
17.1% 26.3% 18.1%  13.6% 1.26 1.5 10.02 1.35  0.70 0.91 63 51 7.5 13.5500 5.9% -23.9% 7.4%
17.1% 26.2% 24.3% _ 18.5% _ 0.92 1.5 0.22 1.02  0.72 1.06 45 3.9 4.2 0.2250  8.2% -36.6% 0.0%
-1.5% 3.2% -1.4% | -1.5% 1.01 2.1 0.08 0.33 o0.16 0.67 -109.4] -10.4 -24.0 0.0250 -2.0% -30.6%
4.5% 6.9% 7.4%  4.3% 1.06 1.5 2.17 028 0.17 0.49 102 41 3.8 0.6100 -3.2% -29.4%
1.6% 2.0% 3.2% 11.7% 0.14 1.2 17.78 0.53 3.14 4.26 23.2 268 16.4 9.3500 33.6% 24.7% 2.7%
1.1% 1.6% 3.1%  1.0% 1.02 1.5 2.50 0.70 _ 0.45 0.71 444  43.0 226 1.8000  0.0% -7.2%
0.1% 0.1% 1.6% | 0.2% 0.36 1.2 15.79 0.73 1.68 2.15 187.5- 45.8  11.5000 0.0% -23.3%
2.3% | -3.5% 1.10 4.1 1.194 251  0.55 1.16 24.5 107.1 3.0000 -4.5% -28.6%
-10.3% -12.7% 0.42 1.5 0.56 044 0.72 1.46  -10.0 -4.2_  -3.5 0.2440  -4.7% -18.7%
16.9% 15.0% _ 15.6% _ 0.71 1.5 2.96 0.87 _ 0.80 1.14 59 51 58 2.5800  -7.9% -6.5% I 8.1%
4.5% 4.6%  2.8%  1.32 1.2 1.30 051 0.32 0.39 11.9 114 11.0 0.7050 _ 0.0% -14.0% (PP 6.0%
-8.9% 21.0% | -2.5% 1.13 3.2 1.08 1.39 0.38 456 127.7] -15.6 6.6 1.4950 -2.6% -36.1%
0.2% 5.1% = 0.1% 0.78 2.6 5.07 1.18  0.58 1.37 75.4. 538.7 23.0 6.0000  0.0% 1.7%
9.7% _9.8% __ 5.8% _ 1.02 1.6 5.92 0.92 __ 0.55 0.84 120 9.5 9.4 5.4500 __ 0.0% -2.7% 7.7%
Brokera;BRK 12.7% 0.4% D275.6% 0.02 2.2 0.19 0.39 8.48 14.73 5.3 3.1 94.6 0.0744 -0.3% “12.3%
TBK 66.3% 6.6%  5.92 20 241 [ 663 0.57 0.57 7.5 8.6 10.0  16.0000  1.3% 12.7% 9.5%
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P/E (x) . Dividend
EV/Sale| EV/EBIT Pret A (%) YTD
Trailing 3y.a.Vg In“m.l i (X) (X) Trailing 3y-a-vg (Iei/aCt') il i b(::itlggz;)

9 8.8% 13.7% 10.4% 6.7% 1.31 9.94 0.78 0.38 0.65 7.3 5.7 7.5 7.7000 -4.3% -1.3%
§ = 2.1% 3.0% 5.3% 2.8% 0.73 1.5 4.44 0.53 0.50 0.90 82 17.6 10.1 2.3600  0.0% -8.5%
=8 0.1% 0.2% 2.4% 0.2% 0.75 1.8 0.52 0.16 0.72 e5.0l924 9. 0.1140  -2.6% -5.0%
= 6.0% 15.0%  9.9% 4.3%  1.40 2.5 0.21 1.37  0.39 0.79 13.5 9.1 13.9 0.2860 _ 0.0% 1.1%
1.7% 3.6% 4.1% 1.8% 0.93 2.1 3.21 0.44 0.22 0.74 35.8 12.1 10.8 1.4100 -5.4% -24.6%
1.1% 1.3% -0.6% 1.8% 0.63 1.2 050 | 028 0.37 0.57 25.4 21.1 -46.9 0.1400 -1.4% -15.7%
9.1% 10.7%  3.2% _ 22.0% _ 0.42 1.2 0.25 0.61  1.25 0.88 3.2 57 19.4 0.1540  -30.6% -5.5%
2 4.4% 10.3% 11.8% 4.1%  1.08 2.3 1.49 0.94 0.37 0.81 15.3 9.1 8.0 1.4000 27.3% 47.4%
., 5.8% 8.2% 7.5% 6.0% 0.97 1.4 1.10 1.20 0.87 1.17 10.9 145 15.9 1.3200 -3.6% -10.8%
3t 3.3% 5.4% 3.4% 2.9% 1.16 1.6 0.54 0.81 0.43 1.00 19.4 15.0 23.7 0.4400  0.0% 27.2%
3 g 3.5% 6.7% -7.0% 2.4% 1.47 1.9 2.02 0.89 0.32 0.56 20.2 133 -12.7 1.8000  0.0% 0.0%
= 11.4% 22.8% 20.9%  20.3% 0.56 2.0 8.86 232  2.07 2.89 10.5 10.2 11.1  20.6000 -1.4% -7.2%
14.8% 21.7% 23.9%  24.3% _ 0.61 1.5 1.72 2.03  2.27 2.64 9.1 9.4 8.5 3.5000  10.8% -15.9%
-3.9% |-11.6% 1.33 1.5 0.44 0.86 0.44 0.68 -5.4  -3.8 -22.0 0.3800  0.0% -5.0%
1.9% 3.9% 13.1% 1.5% 1.29 21 1.02 0.84 0.31 0.66 36.5 21.3 6.4 0.8550 -2.8% -23.7%
5.3% 10.3%  9.3% 7.7% _ 0.69 1.9  0.22 0.72 0.54 1.24 12.2 7.0 7.8 0.1580 _ 0.0% 1.9%
11.2% 12.1% 12.6% | 40.3% 0.28 8.27 1.90 6.30 6.51 13.2 156 15.1 15.7000 1.3% -4.3%
5.2% 5.7% _6.0% | 66.0%  0.08 722.3 0.86  10.01 10.94 15.6  15.1  20.8 620.00  -8.1% -21.5%
6.6% 6.8% 2.8% | 28.6% 0.23 0.25 0.35 1.49 1.40 11.9 52 12.4 0.0885 -3.8% “11.5%
2.3% 2.3% 1.9%  13.0% 0.18 047 | 0.9 1.08 1.04 7.2 8.3 10.3 0.0910 3.6% -30.5%
5.9% 6.4% 4.2% _ 15.3% _ 0.38 0.45 0.78  1.85 1.90 124 12.1  18.4 0.3480  0.6% -5.9%
-6.0% -8.3% |=29.8% 0.20 5.5 0.98 - 6.93 8.88 -41.00 -23.3 -92.5 7.6000 -12.6% -34.5%
-4.0% -17.4% 8.6%  -3.1% 1.29 6.5 0.10 1.36 1.81 -323.4. -43.7 132.5 1.1750  5.9% 21.1%
17.7% 16.9% 18.1%  26.9% _ 0.66 1.9 1.78 3.45 2.75 2.93 9.0 10.2 19.1 6.1500  5.1% 3.4%
0.4% 0.6% 0.6% 1.5% 0.30 1.3 0.76 | 0.29 0.77 1.35 34.00 53.1 503 0.2210  5.7% -15.6% 0.9%
3.0% 3.3% 3.1% 5.2%  0.57 1.1 8.38 0.38 0.59 0.56 10.3 114 125 3.2000 -7.5% -13.5% 7.5%
11.6% 13.4% 7.6%  31.1%  0.37 1.2 0.52 0.87 2.01 1.83 5.4 6.5 11.5 0.4500  -1.7% -10.0%
Telecom, 1y 27.2% 3.5% 0.64- 7.21 4.64 _ 0.59 2.03 16.6  16.8 17.1 __ 33.5000 __ 0.0% 0.3% (W 1.9%
Food SFG 21.5% 5.8% 1.54 3.6 4.44 3.45 0.62 1.03 129 10.8 16.1 15.3000  -1.6% -18.6%
3.2% 6.3% 9.8% _ 19.5% _ 0.16 2.0 13.44 1.87 _ 5.80 5.26 49.7 297 19.2 __ 25.2000 __ 0.0% -2.3% lh  3.2%
FP 3.9% 15.0% 1.46 0.81 19% 2.9 5.0 1.1750  0.9% -2.9% 5.5%
B -2.9% -6.9% 95.77 0.47 . 53% -16.5 -7.0  45.0000 0.0% -12.6%
S5%s 5.8% 3.7% 4.52 0.53 a7% 7.8 122 2.4000  -0.4% -12.1%
€2 £s 5.8% 5.2% 1.77 0.82 18% 11.4  12.7 1.4500  3.6% -9.9% 4.1%
E8Es 14.5% 8.3% 0.47 0.67 33% 3.7 6.5 0.3140  0.0% -19.9% 11.3%
= SIF4 7.1% 3.9% 1.75 0.39 . 61% 4.9 8.8 0.6740  -4.8% -20.1%
SIF5 5.7% _ 4.5% 2.88 0.74 26% 10.0  12.6 2.1300  0.9% -16.8%
NEFAVORABIL MEDIU FAVORABIL

_ _ pes Rt

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.




