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P ret  act iune (rebazat  la  14/ 11/ 16)

n/a

n/a

n/a RON 12.3 /RON 15.0

DoD WoW M oM YTD YoY

-0.3% +1.0% -3.5% -5.0% -8.4%

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

80.8x 0.8x 0.7x 19.1x 5.4x

Sursa: BVB, EquityRT

F Y13 F Y14 F Y15 F Y16 Capitalizare

DPS (brut) n/a 0.72 0.86 0.74 Capitalizare

% Distribuit n/a 85.0% 80.4% 70.5% Numar de actiuni

Randament n/a 6.0% 7.1% 5.4% Valoarea nominala

D ate f inanciare (R ON mn) -  C o nso lidate

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

Bilant

Active to tale 8,187 8,257 8,398 8,185 8,026 8,109 -1.8%

Datorii to tale 1,812 1,745 1,878 1,716 1,846 1,843 5.6%

Capitaluri proprii atribuibile 5,566 5,690 5,684 5,643 5,426 5,497 -3.4%

Cont de profit si pierdere

Venituri to tale 4,133 4,192 5,761 1,444 2,766 4,170 -0.5% Sursa: BVB

Cheltuieli to tale 3,635 3,636 5,175 1,491 2,748 4,054 11.5%

EBIT 497 557 586 -47 18 116 -79.2%

EBITDA 765 838 960 50 214 408 -51.3%

P ro f it  net  atribuibil 428 466 469 -51 8 95 -79.6%

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

Cont de profit si pierdere

Venituri to tale 1,407 1,348 1,569 1,444 1,322 1,404 4.1%

Cheltuieli to tale 1,227 1,192 1,540 1,491 1,257 1,306 9.6%

EBIT 180 156 29 -47 65 98 -37.3%

EBITDA 272 261 121 50 164 194 -25.7%

P ro f it  net  atribuibil 151 130 3 -51 59 87 -33.2%

Info rmatii o perat io nale

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

Venit clienti externi 3,965 3,993 5,518 1,389 2,675 4,035 1.0%

Venit tranzactii intra-grup 1,194 1,054 1,454 398 694 1,119 6.1%

En. el. furnizata (TWh) 7.4 7.8 10.6 2.5 4.7 n/a n/a

En. el. distribuita (TWh) 12.7 13.0 17.5 4.6 9.0 n/a n/a Sursa: Companie

Indicato ri cheie

9M 15 9M 16 F Y16 3M 17 6M 17 9M 17 Yo Y P / E P / B

EPS LT M  (RON) 1.14                 1.19                 1.05                0.58               0.24               0.15                -87.0% 80.8x 0.8x

BVPS (RON) 16.48              16.60              16.66              16.77              16.25              16.50              -0.6% 20.3x 1.4x

SPS LT M  (RON) 16.53              17.03              16.99              16.77              16.76              16.93              -0.6% 13.5x 1.1x

ROaE 6.9% 7.2% 6.3% 3.5% 1.5% 0.9% -6.2pp 16.2x 1.0x

ROaA 4.3% 4.9% 4.2% 2.4% 1.0% 0.6% -4.3pp 14.8x 3.2x

marja EBIT 12.0% 13.3% 10.2% -3.2% 0.6% 2.8% -10.5pp 5.2x 0.5x

marja EBITDA 18.5% 20.0% 16.7% 3.4% 7.7% 9.8% -10.2pp 15.8x 2.9x

marja Profit net 10.4% 11.1% 8.1% -3.5% 0.3% 2.3% -8.8pp 11.8x 2.8x

Sursa: Companie, EquityRT, BT Equity Research Sursa: Reuters, BT Equity Research

En. electrica furnizata (6M 17)

CEZ [CZ]

Red Electrica [ES]

PGE [PL]

Terna Rete [IT]

EDS [FR]

C o mpanii co mparabile  (Ult imele date)

SE Electrica [RO]

Verbund [AT]

Iberdro la [ES]

Structura act io nariatului 5

Venituri + Energie electrica ( la  30/ 09/ 17)

Structura veniturilor

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

D escriere

Electrica este cel mai mare distribuitor si furnizor de

energie electrica din Romania, cu o cota de piata de

40% pe distributie si 23% pe segmentul de furnizare.

Electrica deserveste aproximativ 3.6 mil consumatori

finali. Compania este detinuta in proportie de 49% de

catre statul roman si din vara anului 2014 este listata pe

Bursa de Valori din Bucuresti si pe Bursa din Londra.

D ividend (R ON ) 4 D etalii act iune ( la  14/ 11/ 17)

RON 4,324,249,113

EUR 930,306,164

345,939,929

RON 10.00

R ating Volum zilnic mediu (LTM )2 RON 2.02mn

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

P ret  t inta Ultimul pret (la 14/11/2017) RON 12.5

73%

23%

1% 3% Furnizare en. el.

Distributie en. el.
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