
P ret  act iune (rebazat  la  15/ 08/ 16)

n/a

n/a

n/a RON 38.6 /RON 41.2

DoD WoW M oM YTD since IPO

-0.2% -1.2% +1.0% n/a +0.5%

P/E P/B P/S EV/EBIT EV/EBITDA

23.3x 8.2x 1.0x 14.5x 5.8x

*in calcule a fost luata in considerare rata EUR/RON din data 14AUG17 Sursa: BVB, EquityRT

F Y13 F Y14 F Y15 F Y16 Capitalizare

DPS (brut) n/a n/a n/a n/a Capitalizare

% Distribuit n/a n/a n/a n/a Numar de actiuni

Randament n/a n/a n/a n/a Valoarea nominala

D ate f inanciare (EUR mn) 

C umulat 6M 15 6M 16 9M 16 F Y16 3M 17 6M 17 Yo Y

Bilant

Active to tale 1,123 1,178 1,251 1,239 1,259 1,307 11.0%

Datorii to tale 1,008 1,068 1,133 1,197 1,200 1,198 12.2%

Capitaluri proprii 115 110 118 43 59 109 -0.5%

Cont de profit si pierdere

Venituri to tale 359 408 617 843 231 458 12.3% Sursa: BVB, Companie

Cheltuieli to tale 341 371 559 756 203 399 7.5%

EBIT 17 37 57 80 28 56 52.3%

EBITDA ajustata 113 130 197 263 65 140 8.1%

P ro f it  net -3 7 18 12 16 32 387.0%

T rimestria l 2Q15 2Q16 3Q16 4Q16 1Q17 2Q17 Yo Y

Cont de profit si pierdere

Venituri to tale 184 205 210 225 231 227 11.0%

Cheltuieli to tale 174 190 187 197 203 196 3.6%

EBIT 9 15 21 23 28 28 84.3%

EBITDA ajustata 56 66 68 66 65 75 14.3%

P ro f it  net -3 -6 11 -5 16 16 n/a

Info rmatii o perat io nale

Venituri 6M 15 6M 16 9M 16 F Y16 3M 17 6M 17 Yo Y

Romania (EURmn) 259 293 448 613 165 329 12.1%

Ungaria (EURmn) 62 66 100 138 37 75 13.0%

Spania & altii (EURmn) 38 46 69 92 24 50 10.0% Sursa: Companie

Indicato ri cheie

6M 15 6M 16 9M 16 F Y16 3M 17 6M 17 Yo Y EV/ EB IT D A P / S

EPS LT M  (EUR) (0.3)                (0.1)                 (0.1)                 0.1                   0.2                  0.4                  n/a 5.8x 1.0x

BVPS (EUR) 1.2                   1.1                    1.2                   0.7                  0.9                  1.1                    -3.3% 4.8x 0.8x

SPS LT M  (EUR) 7.0                  7.9                  8.2                  8.4                  8.7                  8.9                  12.4% 9.5x 1.3x

APS (EUR) 11.1                  11.5                 12.1                 11.8                 12.2                12.4                8.0% 7.3x 1.9x

ROaE -27.6% -6.5% -6.2% 18.9% 18.8% 35.3% 41.8pp 10.0x 2.2x

ROaA -3.1% -0.6% -0.6% 1.1% 1.3% 3.0% 3.7pp 10.1x 2.7x

marja EBIT 4.7% 9.0% 9.3% 9.5% 12.2% 12.2% 3.2pp 4.9x 0.7x

marja EBITDA 31.0% 32.5% 31.7% 30.4% 30.0% 30.8% -1.6pp 9.0x 2.3x

marja Profit net -0.9% 1.6% 2.9% 1.5% 6.9% 6.9% 5.3pp 10.2x 2.8x

Sursa: Companie, EquityRT, BT Equity Research Sursa: Reuters, BT Equity Research
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C o mpanii co mparabile  (Ult imele date)

DIGI [RO]

M agyar Telekom [HU]

Altice [NL]

R eco mandare B T  Equity R esearch D etalii de tranzact io nare 1

P ret  t inta Ultimul pret (la 14/08/17) RON 40.2

EUR 879,457,449

100,000,000

RON 0.046

R ating Volum zilnic mediu (LTM )2 RON 4.71mn

Structura act io nariatului

Venituri ( la  30/ 06/ 17)

Segmente

Structura geografica

P o tent ial Pret M in /M ax (LTM )3

D escriere

Digi Communications a fost infiintata in 2000 si este

actionarul majoritar al RCS&RDS. Aceasta este unul

dintre principalii furnizori de servicii de telecomunicatii

in Romania si Ungaria, dar cu operatiuni si pe pietele

din Italia si Spania (M VNO - operator mobil virtual).

Oferta pentru RO si HU include servicii de televiziune

prin cablu si prin satelit de tip DTH, internet fix si date

fixe, servicii de telefonie fixa si telefonie mobila. Din

2017, compania a fost admisa la tranzactionare pe

Bursa De Valori din Bucuresti. 

D ividend (EUR ) 4 D etalii act iune ( la  14/ 08/ 17)

RON 4,020,000,000
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