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VAŽNE NAPOMENE:

FIMA Global Insight je publikacija koju izdaje investicijsko društvo FIMA-VRIJEDNOSNICE d.o.o., a sadrži pregled trgovinskih podataka i statistika vezano uz inozemna tržišta kapitala i to primarno
tržišta Sjedinjenih Ameri kih država i Europske unije. Publikacija je sa injena u informativne svrhe i sadrži selektivni prikaz podataka tj. odabrane burzovne indekse, sektore, kompanije i financijske
instrumente te takvi podaci ne predstavljaju prijedlog za ulaganje, investicijsku preporuku, kao niti ponudu za korištenje bilo koje investicijske usluge FIMA-VRIJEDNOSNICA d.o.o. Publikacija je
sa injena na na in da ne uzima u obzir posebne investicijske ciljeve, ograni enja, financijsku situaciju ili druge potrebe bilo kojeg klijenta ili potencijalnog klijenta.

Ova publikacija koristi javno dostupne podatke koje objavljuju odabrani relevantni izvori kao što je primjerice Bloomberg. Iako smatramo da su navedeni podaci pouzdani, ne jam imo za njihovu
to nost, potpunost ili pravovremenost. Objavom ove publikacije FIMA-VRIJEDNOSNICE d.o.o. ne snose nikakvu odgovornost za posljedice ili za eventualnu štetu nastalu korištenjem objavljenih
podataka.

Klijenti i potencijalni klijenti se izri ito upozoravaju da povijesna kretanja vrijednosti pojedinog burzovnog indeksa ili cijene financijskog instrumenta nisu indikativni za budu e rezultate, odnosno
da u budu nosti mogu zna ajno varirati. Vrijednost ulaganja i prinosi koji proizlaze iz investicije mogu se smanjiti i pove ati. Budu i prinosi nisu zajam eni, a investiranje u financijske instrumente
može za posljedicu imati ak i gubitak glavnice. Nadalje, ova publikacija ne mora sadržavati sve podatke i informacije koje klijentu ili potencijalnom klijentu mogu biti potrebne za donošenje
informirane investicijske odluke te može pružati samo ograni en pogled na pojedino tržište. Ako trebate više informacija o rizicima povezanim s ulaganjem u vrijednosne papire, molimo pogledajte
Op e uvjete poslovanja na https://e-trade.fima.com/documents/Opci%20uvjeti%20poslovanja%20FIMA-VRIJEDNOSNICA_01.10.2015.pdf Tako er, ako za pojedine kompleksne financijske
instrumente postoji objavljen prospekt ulaganja savjetujemo da prije donošenja ulaga ke odluke prou ite isti.

Ova publikacija ne predstavlja investicijsko istraživanje i nije pripremljena u skladu s odredbama Zakona o tržištu kapitala koje osiguravaju neovisnost istraživanja, te izdavanje publikacije nije
podložno zabrani trgovanja prije distribucije, kao što je obi no predvi eno za investicijska istraživanja. U tekstu su navedeni svi zna ajni izvori informacija korišteni u pripremi ove publikacije.

Sjedište Društva FIMA-VRIJEDNOSNICE d.o.o. je u Varaždinu, Vrazova 25, a društvo posluje pod nadzorom Hrvatske agencije za nadzor financijskih usluga. Društvo je upisano u sudski registar
Trgova kog suda u Varaždinu pod brojem: 070052968. Ova publikacija se ne smije reproducirati, distribuirati ili objavljivati   bez obzira na namjeru, bez prethodnog izri itog odobrenja FIMA-
VRIJEDNOSNICA.

Ova publikacija sa injena je od strane zaposlenika Društva. Prvo izdanje objavljeno je dana 15. listopada 2018.
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CROATIA

Croatian equities closed higher on Friday with both indices increasing; CROBEX increased 1.03% to 1,772.68 pts and blue

chip CROBEX10 increased 0.68% to 1,034.07 pts. Regular stock turnover amounted to HRK 5.74 million. (Positive)

Valamar Riviera (RIVPRA CZ) topped the liquidity board collecting HRK 1.80 million in turnover and its price increased

1.35% to HRK 37.50.

Industrial production in the EU in August recovered on the month, as it did in Croatia, but the EU saw an annual increase in

industrial output while in Croatia industrial production declined. The monthly grow in Croatia stood at 0.3%, while compared

to August 2017, the production fell by 1.1%. (Neutral)

The Canadian shipping company Algoma Central Corporation has announced on its website that it has taken steps to cancel

its remaining four new vessel construction contracts with the Croatian shipyard 3. Maj. Last month, the Canadian company

had cancelled a contract with the Pula-based Uljanik shipyard for the construction of a bulk carrier. Both shipyards are part of

the Uljanik Group (ULJNRA CZ). The cancellation notices have been sent to the shipyard as a result of failure to secure

refinancing and Algoma has no assurance that the shipyard will be able to complete the four vessels. (Negative)

SLOVENIA

Luka Koper (LKPG SV), the operator of Slovenia's sole sea port operator, generated EUR 166 mln in net revenue in the first

nine months of the year, a 7% increase yoy. Cargo transshipment remained roughly the same as in the same period of last

year. (Positive)

Retailer Mercator (MELR SV) has sold ten shopping centres in Slovenia to Austrian company Supernova for EUR 116.6 mln.

The contract, signed on Friday, also sets down that Mercator will rent stores in these malls to continue its retail business.

This sale concludes the second phase of the monetization project, which is intended to reduce the Group’s debt and enable

its long-term development. (Neutral)

Slovenia initiated the sale of Abanka, it’s third largest bank, proceeding with a plan to open its banking market to outside

investors, as agreed with the European Commission. The euro area member invited potential investors to express interest in

acquiring a 100% stake in Abanka by October 26. The announcement came less than a week after Nova Ljubljanska Banka,

the largest lender, published plans to float shares. The government has promised to sell 50% plus one share in NLB this

year, further reducing its ownership of the bank to 25% plus one share in 2019. Abanka, which controls close to 10% market

share, should also be sold next year, pending permission by the European Central Bank. (Neutral)

ROMANIA

The three-month money market interest rate used to calculate interests for consumer loans in lei continued to remain

unchanged on Friday, at 3.17% a year, according to central bank data. (Neutral)

Romania is one of the most affected countries in the EU due to skills shortage. The difficulty of hiring skilled employees

generates economic losses to private businesses in Romania worth about 6% of the GDP. The share is higher only in

Bulgaria, which loses 13.2% of its GDP each year due to skills shortage, according to PwC. (Negative)

Romania ranks second among countries in Central and Eastern Europe (CEE) regarding the number of insolvent companies

in 2017, with 8,256 firms, placing between Hungary (16,302 insolvent firms) and Serbia (6,562 insolvent firms), according to

a Coface survey. (Negative)

BULGARIA

Courier services provider Speedy (0SP BU) finalized the acquisition of peer Rapido. The final price will depend on Rapido’s

financial results, with estimations pointing to 4.5x to 5x EBITDA. The sum will be paid out in the next 30 months. In 2017, its

top line added 25% yoy to BGN 18.1 mln, its EBITDA reached BGN 0.7 mln, down 31% yoy, while bottom line shrank to

BGN 39,000. Speedy confirmed its business plans to increase the Group’s revenues by 50% till 2022 following Rapido’s

acquisition. (Positive)

Bulgarian National Bank fined First Investment Bank (5F4 BU) for unauthorized lending. The loaned credit facility was

s cured by Fibank shares, which is a breach of the local Law for Credit Institutions. Due to this, in August BNB fined Fibank

with BGN 200k (the maximum amount stipulated by the law). The loan amounted to EUR 20 mln and was lent to one of the

company’s main shareholders Ivaylo Mutafchiev. The loan facility as well as the fine are fully paid, according to local media

Capital.bg. (Neutral)

Construction in Bulgaria was down 1.1% yoy in August. The drop was mainly driven by the 2.8% yoy decrease in building

construction, as civil/engineering construction’s 1.1% yoy growth could not make up for the latter’s negative trend. For the

same period, industrial production added 0.8% yoy, driven by processing industry, which increased by 1.6% yoy and the

sector of electricity production which was up 1.3% yoy. Extracting industry registered a 2.1% yoy decline. Retail trade was on

the rise, advancing 5.1% yoy in August, while also marking an improvement on a monthly level, according to the National

Statistics Institute. (Neutral)

Vlatko Kesegi
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CROATIA 0,77

1 Valamar 0,24 Atlantska plov. 40,88% Magma -3,33%

2 Atlantska plov. 0,13 Granolio 30,00% Medika -3,14%

3 ZABA 0,07 Jadroplov 22,93% Koncar EI -3,03%

4 Arenaturist 0,06 ULPL 10,00% ZABA -2,77%

5 AD Plastik 0,05 Varteks 8,91% IGH -1,69%

6 Adris - pfd 0,05 Viktor Lenac 7,27% Turisthotel -1,54%

7 HT 0,04 Solaris 6,25% Hoteli Tucepi -1,22%

8 Podravka 0,02 Liburnia 5,85% Jadroagent -0,99%

9 PBZ 0,02 Dalekovod 4,48% Plava Laguna -0,59%

10 Ericsson NT 0,02 Viro 4,31% Adris - pfd -0,47%

SLOVENIA 0,89

Krka 0,45 Kmecka Druzba 11,96% Krka -0,73%

Luka Koper 0,15 Cinkarna Celje 6,51% Mercator 0,00%

Gorenje 0,05 Triglav 0,71% Gorenje 0,00%

Cinkarna Celje 0,05 Sava Re 0,65% Unior 0,00%

Triglav 0,05 Petrol 0,60% Salus 0,00%

Kmecka Druzba 0,05 Luka Koper 0,32% Hotel Union 0,00%

Petrol 0,04 Telekom Slo. 0,30% Melamin 0,00%

Sava Re 0,03 Mercator 0,00% Terme Catez 0,00%

Telekom Slo. 0,02 Gorenje 0,00% Nama 0,00%

Unior 0,01 Unior 0,00% Intereuropa 0,00%

ROMANIA 7,31

Banca Trans. 2,72 Aro-Palace 80,2% Cerealcom  Ale -32,20%

Romgaz 1,36 Ntierul Naval- 26,09% Uztel -14,48%

Fondul Prop. 0,93 Upet  Targovis 17,95% Electroconstru -6,67%

OMV Petrom 0,92 Condmag 12,50% Iproeb  Bistri -4,43%

Electrica 0,51 Iar Brasov 6,32% Amonil -3,23%

BRD 0,31 Feroneria 6,06% Uniteh  Timiso -2,91%

Transgaz 0,17 Argus  Constan 3,89% Oltchim  Rm Va -1,71%

Sif 5 Oltenia 0,05 Romcarbon 3,18% Comnord  Bucur -1,12%

Ropharma 0,05 Prodplast Imob 3,05% Thr Marea Neag -0,87%

Sif 2 Moldova 0,04 Biofarm 3,03% Ssif Broker -0,77%

BULGARIA 0,83

Delta Kredit S 0,41 Elhim Iskra 8,33% St Konstantin -9,09%

Velgraf Asset 0,26 FIB 2,82% Alcomet -Shume -5,19%

CCB 0,08 Monbat 2,74% Sopharma Tring -2,16%

Elhim Iskra 0,03 Sirma Group Ho 2,12% Doverie Holdin -1,23%

Industrial Hol 0,01 Industrial Hol 1,06% Albena -1,22%

Bulgaria Reg C 0,01 Bulgaria Compe 0,94% Synergon Holdi -0,93%

Alcomet -Shume 0,01 CCB 0,59% Stara Planina -0,74%

Chimimport 0,00 Chimimport 0,49% Tchaikapharma -0,61%

Trace Group 0,00 M+S Hidravlik 0,00% Vance Terrafun -0,50%

Vance Terrafun 0,00 Velgraf Asset 0,00% Sopharma -0,25%

Market Trunover ( EUR mn): Volume (€mn) Leaders Laggers

Volume (€mn) Leaders LaggersMarket Trunover ( EUR mn):

Laggers

Volume (€mn) Leaders Laggers

Market Trunover ( EUR mn):

Market Trunover ( EUR mn):

Volume (€mn) Leaders
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Mcap 
€mn

TTM PAT   
€ mn

Last Price 1D YTD P/E
EV/    

EBITDA
EV/S P/BV

ND / 
EBITDA

EBITDA 
Margin

ROE Dy

T57 BU 39,8 4,5 3,2 0,00% -29,2% 8,9 6,1 0,3 0,8 -2,1 4,2% 9,3% -

DLKVRA CZ 35,0 -1,4 10,5 4,48% -44,4% -25,7 14,4 0,6 1,1 7,6 4,5% -4,1% -

INGRRA CZ 7,1 -0,7 3,9 0,00% 7,1% -10,7 -35,0 11,8 0,5 -30,0 -33,7% -4,7% -

IGHRA CZ 14,5 -3,2 175,0 -1,69% -14,2% -4,6 297,2 2,3 N.A. 238,4 1% - -

ADRSPA CZ 1021,4 36,7 427,0 -0,47% -0,5% 27,8 -0,1 0,0 0,5 0,0 16,2% 3,1% 4,1%

6C4 BU 249,9 37,9 2,0 0,49% 14,0% 6,6 - 5,2 0,3 - - 4,4% 3,1%

4HS BU 8,9 0,2 3,5 N.A. -6,6% 57,0 - - 3,4 - -20,5% 6,1% -

5V2 BU 99,0 1,3 37,0 - 5,9% 77,3 27,6 5,8 1,2 9,9 21,1% 1,6% -

4EH BU 164,6 7,2 1,6 N.A. 10,6% 22,9 11,2 1,7 1,8 4,0 15,2% 10,2% 0,6%

5SR BU 71,9 4,1 6,7 -0,74% -16,4% 17,6 5,7 0,9 1,5 -0,8 16% 8,5% 3,4%

SNG RO 2763,7 390,5 33,5 0,15% 6,9% 8,8 4,0 2,3 1,6 -1,1 57,3% 21,4% 14,9%

SNP RO 4614,5 555,1 0,4 0,27% 32,9% - 2,2 0,9 0,8 -0,4 35,1% 9,2% 5,3%

TGN RO 875,8 127,4 347,0 0,00% -9,6% 6,9 3,9 1,9 1,1 -1,1 49,1% 15,4% 13,1%

EL RO 778,7 28,0 10,5 0,19% -7,1% 27,9 5,4 0,5 0,6 -1,2 10,2% 2,3% 6,9%

TEL RO 370,1 - 23,6 0,86% -4,1% - - - 1,0 - - - 7,2%

COTE RO 158,5 14,4 85,4 0,35% -14,1% 11,0 5,9 1,8 1,1 -2,4 32% 8,9% 9,4%

INARA CZ 4344,5 119,8 3.220,0 0,00% -0,9% 36,3 10,7 1,7 2,9 0,5 15,5% 7,9% 2,5%

SNN RO 497,1 66,5 7,7 0,26% 6,8% 7,5 1,7 0,8 0,3 -0,7 45% 4,1% 11,7%

JNAFRA CZ 530,2 39,3 3.900,0 0,00% -25,0% 13,5 9,0 6,8 1,0 -1,0 75,3% 7,4% N.A.

PODRRA CZ 330,5 - 344,0 -0,29% 27,4% N.A. N.A. N.A. 0,8 N.A. N.A. N.A. 2,0%

ATGRRA CZ 472,4 38,8 1.050,0 0,96% 21,8% 12,2 7,4 0,8 1,5 2,0 11,3% 13,2% 1,9%

KRASRA CZ 70,4 4,4 380,0 0,00% -17,4% 16,0 8,3 0,8 0,8 2,8 9,9% 5,2% 2,6%

CKMLRA CZ 85,0 3,4 6.000,0 0,00% -3,2% 24,9 8,1 0,6 1,1 0,9 7% 4,6% 2,5%

FOOD & BEVERAGE

VALUATION & PERFORMANCE INDICATORS

ENERGY & UTILITY

CONSTRUCTION

Name

SIZE PRICE

DIVERSIFIED

Important: Please see important disclaimer and disclosures at the end of the document 
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Mcap 
€mn

TTM PAT   
€ mn

Last Price 1D YTD P/E
EV/    

EBITDA
EV/S P/BV

ND / 
EBITDA

EBITDA 
Margin

ROE Dy

GRVG SV 289,4 -3,0 11,9 0,00% 132,4% -95,4 9,2 0,5 0,8 4,7 5,8% -0,8% N.A.

ERNTRA CZ 190,5 12,4 1.060,0 1,44% -12,0% 15,4 8,2 0,8 4,8 -1,6 9,4% 29,7% 9,0%

CICG SV 186,5 37,5 229,0 6,51% 5,5% 5,0 2,9 0,9 1,1 -0,8 30,3% 23,5% 11,6%

DDJHRA CZ 22,2 -4,0 16,2 0,93% -16,9% -5,6 40,1 0,8 1,8 23,6 1,9% - -

ADPLRA CZ 101,1 11,8 178,5 -0,28% 5,6% 8,6 6,3 0,9 0,9 1,9 14,7% 11,4% 5,6%

5MB BU 149,5 13,8 7,5 2,74% -26,3% 10,9 9,8 1,4 1,3 2,7 15% 12,3% 2,6%

KODTRA CZ 60,7 5,3 1.000,0 0,00% 22,0% 11,5 5,1 0,3 1,3 -1,2 6,8% 13,6% 4,1%

5MH BU 157,3 - 7,8 0,00% -3,4% N.A. N.A. N.A. 4,5 N.A. N.A. N.A. -

KOEIRA CZ 222,1 11,3 640,0 -3,03% -10,5% 19,7 9,5 0,5 0,7 -2,2 5,5% 3,8% 2,2%

LKPG SV 434,0 42,4 31,0 0,32% 2,0% 10,2 6,3 2,2 1,2 1,1 35,6% 11,9% 4,0%

LKPCRA CZ 21,7 0,3 380,0 0,00% -24,0% 80,0 8,5 0,5 0,4 4,9 5,5% 0,5% -

LKRIRA CZ 70,9 -1,2 39,0 0,00% -20,4% -60,1 -102,3 4,5 0,8 4,6 -4,4% -1,3% -

ATPLRA CZ 84,4 5,7 448,0 40,88% -29,9% 14,7 10,1 4,0 1,1 6,9 39,6% 7,6% -

TPNGRA CZ 41,5 3,7 35,2 0,57% -34,8% 11,2 9,6 3,6 0,5 5,8 37,9% 4,4% 1,7%

LPLHRA CZ 13,8 -0,7 154,0 0,00% -3,8% -21,0 45,5 0,9 0,7 -9,1 2,0% -3,1% -

JDPLRA CZ 4,3 -5,3 19,3 22,93% -40,4% -0,8 22,9 3,9 0,1 20,4 16,9% -14,8% -

5BR BU 13,0 -0,8 0,7 - 14,5% -17,0 -62,9 1,4 0,3 2,5 -2,2% -1,9% -

KRKG SV 1784,0 162,7 54,4 -0,73% -5,4% 11,0 5,5 1,4 1,1 -0,1 24,8% 10,5% 5,3%

3JR BU 272,9 16,4 4,0 -0,25% -7,6% 16,7 9,8 0,7 1,1 2,7 7,7% 6,7% 1,3%

ATB RO 71,5 6,8 0,5 1,02% -7,6% 10,4 7,0 1,2 0,8 1,1 17,6% 8,1% 5,4%

BIO RO 71,8 8,4 0,3 3,03% 16,4% 8,5 4,7 1,4 1,5 -0,7 30,4% 17,8% 5,6%

SCD RO 295,0 17,8 3,3 0,00% -4,1% 16,5 11,7 2,8 3,4 -1,5 23,6% N.A. -

53B BU - 8,7 - - - - - 0,6 - - - 13,7% -

RPH RO 31,1 - 0,3 -0,70% -22,8% - - - - - - - -

MELR SV 136,4 -193,0 22,4 0,00% 11,6% -0,7 10,7 0,5 0,3 6,9 - -36,6% -

PETG SV 698,9 87,1 335,0 0,60% -4,1% 8,0 6,1 0,2 1,0 2,2 3,5% 13,7% 4,8%

MDKARA CZ 62,7 6,2 15.400,0 -3,14% 6,9% 10,2 7,9 0,3 1,0 2,3 3,4% 9,4% 13,0%

PHARMA

RETAIL & DIST.

SIZE PRICE VALUATION & PERFORMANCE INDICATORS

Name

INDUSTRIAL

INFRASTRUCTURE

MARINE

Important: Please see important disclaimer and disclosures at the end of the document 
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Mcap 
€mn

TTM PAT 
€mn

Last Price 1D YTD P/E
EV/    

EBITDA
EV/S P/BV

ND / 
EBITDA

EBITDA 
Margin

ROE Dy

HTRA CZ 1663,9 120,8 151,0 -0,33% -8,7% 13,8 3,7 1,4 1,0 -1,0 38,5% 7,2% 4,0%

TLSG SV 437,9 1,0 67,0 0,30% -19,2% 452,8 5,3 1,3 0,7 1,6 25% 0,1% 21,3%

OPTERA CZ 15,5 -9,1 1,7 3,13% -39,1% -1,7 4,1 0,8 55,9 2,8 20,2% -313,9% -

RIVPRA CZ 637,7 30,3 37,5 1,35% -14,3% 21,0 12,1 4,1 2,2 2,9 33,9% 11,0% 2,4%

TUHORA CZ 126,7 9,4 2.560,0 -1,54% -20,0% 13,5 10,9 4,7 2,4 -0,6 43% 19,5% 2,5%

HIMRRA CZ 69,5 1,8 810,0 0,00% 0,0% 38,2 14,0 4,3 1,5 2,3 30,6% 4,0% -

ARNTRA CZ 249,1 16,6 360,0 0,00% -20,0% 15,0 11,1 3,3 1,2 0,6 30% 8,2% -

PLAGRA CZ 515,3 21,9 1.690,0 -0,59% -2,0% 23,5 10,9 4,2 1,7 1,3 38,8% 8,0% 5,3%

LRHRA CZ 162,5 -2,0 3.980,0 5,85% -3,6% -81,1 16,0 4,7 1,7 0,5 29% -2,0% -

HUPZRA CZ 230,8 13,8 3.960,0 0,00% 18,2% 16,7 8,9 3,7 1,9 0,7 40,9% 12,2% 0,3%

MAISRA CZ 443,0 21,6 300,0 0,00% 7,1% 20,5 11,1 4,0 2,2 2,7 36% 11,3% -

6AB BU 105,7 - 48,4 -1,22% -23,8% N.A. N.A. N.A. 0,5 N.A. N.A. N.A. -

HMSTRA CZ 23,4 0,6 336,0 0,00% 6,3% 40,4 21,1 3,1 1,4 0,3 15% 3,5% -

ACIRA CZ 82,4 4,2 5.500,0 0,00% 4,8% 19,7 6,7 2,6 1,3 -1,8 39% 6,8% -

SLRSRA CZ 56,7 0,3 680,0 6,25% -16,6% 164,7 7,2 3,0 0,5 3,9 41,7% 0,3% -

ILRARA CZ 61,9 5,0 190,0 0,00% 16,9% 12,4 N.A. 3,8 1,5 N.A. N.A. 12,6% 1,6%

TLV RO 2372,8 341,9 2,3 -0,22% 19,7% 7,3 1,6 - 11,7% 0,6 23,4% 2,5% 5,5%

BRD RO 1969,0 305,6 13,2 -0,30% 2,2% 7,6 1,4 7,9% 13,2% 0,7 21% 2,7% 12,4%

ZABARA CZ 2428,1 234,8 56,2 -2,77% 6,6% 10,3 1,0 - 14,1% 0,9 10,0% 1,4% 4,7%

BCC RO - -9,5 0,1 0,81% - - - - 4,8% 0,5 - - -

PBZRA CZ 1904,3 199,4 740,0 0,00% -2,0% 9,5 0,9 - 15,9% 0,9 10,0% 1,6% 2,1%

5F4 BU 205,2 50,3 3,7 2,82% -35,5% 4,1 0,5 - 10,5% 0,8 11% 1,1% -

ZVTG SV 643,4 63,2 28,3 0,71% -2,1% 10,2 0,9 0,6 0,2 0,9 8,9% 1,7% 8,8%

POSR SV 265,2 28,1 15,4 0,65% -2,5% 8,7 0,8 0,5 0,2 0,9 9% 1,6% 5,2%

CROSRA ZA 698,9 87,1 335,0 0,60% 13,5% 8,0 6,1 0,2 1,0 2,2 3,5% 13,7% 0,0%

FP RO 1809,7 2.083,5 0,9 -0,76% 6,5% 6,0 1,3 196,5% 7,4%0,3

Avg. 1Y Dsc. to 
NAV

0,3

Mkcap 
(€mn)

TTM PAT      
€ mn Price 1D YTD Discount to NAV

ROA

Sortino

P/Bv
NPL 
ratio TE/TA L/D ROE

DyFUNDS

Mkcap 
(€mn)

TTM PAT      
€ mn Price 1D YTD P/E P/Bv P/GPW TE/TA

Com. 
ratio ROE ROA

P/E NAV

DyBANKS

INSURANCES

TOURISM

SIZE PRICE

Dy

VALUATION & PERFORMANCE INDICATORS

Name

TELECOMS

Mcap 
€mn

TTM PAT      
€ mn Last Price 1D YTD P/E

Important: Please see important disclaimer and disclosures at the end of the document 
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INSTITUTIONAL SALES AND TRADING DESK CONTACTS:

VLATKO KESEGI    vkesegic@fima.com +385 31 63 65 10

DARKO HORVAT dhorvat@fima.com +385 42 66 09 62 

TRADING DEPARTMENT: 

trading@fima.com +385 42 66 09 60 

DISCLAIMER

FIMA Daily Insight is a publication issued by FIMA Securities Ltd. It discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions. It is provided for
general informational purposes only and should not be relied on for any other purpose. It is not, and it is not intended to be, research, a recommendation or investment advice, as it does not constitute substantive
research or analysis, not an offer to sell or the solicitation of offers to buy any FIMA Securities´ product or service. It does not take into account the particular investment objectives, restrictions, tax and financial
situation or other needs of any specific client or potential client. In addition, the information is not intended to provide sufficient basis on which to make an investment decision.

This publication uses publicly available records published by the selected relevant sources and public information services (Zagreb Stock Exchange, Bloomberg, Reuters, publicly available financial reports of the

Issuer, publicly available opinions of representatives of the Issuers etc.). Although we believe that the stated information and other records are reliable, we do not guarantee for their accuracy, completeness or
timeliness. The opinions and information herein are current only as of the date appearing on the cover. FIMA Securities has no obligation to provide any updates or changes to such opinions and information. By
publishing this FIMA Securities Ltd. does not bear any responsibility for the consequences, or for the possible damages resulted from usage of the information and records published in this publication. Single
opinions stated in this publication may change without prior notice. The opinions expressed in this publication are those of various authors, and do not necessarily represent the opinions of FIMA Securities or its
affiliates.

Past performance is not indicative of future results, which may vary significantly. The value of investments and the income derived from investments can go down as well as up. Future returns are not guaranteed,
and a loss of principal may occur. The information and statements provided herein do not provide any assurance or guarantee as to returns that may be realised from investments in any security or other assets.
This material does not purport to contain all of the information that an interested party may desire and, in fact, provides only a limited view of a particular market. Should you need more information about risks
connected to investing in securities please see General Operating Conditions at https://e-trade.fima.com/documents/Opci%20uvjeti%20poslovanja%20FIMA-VRIJEDNOSNICA_01.10.2015.pdf .

This publication has not been prepared in compliance with the provisions of the Capital Market Act, and the Regulations of the Croatian Agency for Supervision of Financial Services (HANFA) ensuring
independence of investment research, as also the issuance of the publication has not been subject to trading ban prior to distribution, as it has usually been foreseen for investment researches. According to the
previously stated regulations this publication is considered to be promotional communication. All significant sources of information used in preparing of this publication were stated in its text.

The seat of the Company FIMA Securities Ltd. is in Varaždin, Vrazova 25, whereas the operating of the Company has been supervised by the Croatian Agency for Supervision of Financial Services. The
company was entered into the Court Register of the Commercial Court in Varaždin under the number: 070052968. Protection of copyright and database records exist in this Document, and the same must not be
reproduced, distributed or published by anyone regardless the intention, without previous express consent of the Company FIMA Securities Ltd. Please state the source in case of citing. All rights reserved.

FIMA Daily Insight is prepared by the employees of FIMA Securities Ltd. The first issue of FIMA Daily Insight was published on 16TH January 2009. Additional information is available upon request.
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