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P ret  act iune (rebazat  la  10/ 11/ 16)

n/a

n/a

n/a RON 4.80 /RON 7.75

DoD WoW M oM YTD YoY

+1.5% +4.7% +1.5% +59.0% +57.2%

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

9.0x 0.3x 1.2x 3.0x 1.3x

Sursa: BVB, EquityRT

F Y13 F Y14 F Y15 F Y16 Capitalizare

DPS (brut) 1.21 0.30 0.33 0.69 Capitalizare

% Distribuit 85.2% 71.2% 70.1% 195.3% Numar de actiuni

Randament 12.0% 3.8% 5.2% 11.7% Valoarea nominala

D ate f inanciare (R ON mn) -  Individuale

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

Bilant

Active to tale 9,643 9,305 9,345 9,409 9,248 9,269 -0.4%

Datorii to tale 2,113 1,846 1,871 1,818 1,741 1,780 -3.6%

Capitaluri proprii 7,530 7,458 7,475 7,591 7,507 7,489 0.4%

Cont de profit si pierdere

Venituri to tale 1,305 1,194 1680 495 893 1,402 17.4% Sursa: BVB

Cheltuieli to tale 1,198 1,087 1521 388 746 1,125 3.5%

EBIT 107 107 159 107 147 277 158.3%

EBITDA 460 467 634 230 393 647 38.5%

P ro f it  net 131 102 152 120 134 225 120.0%

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

Cont de profit si pierdere

Venituri to tale 447                452 486 495 398 509 12.5%

Cheltuieli to tale 354                361 434 388 358 379 4.9%

EBIT 92 91 52 107 40 130 42.7%

EBITDA 211 212 167 230 163 254 19.5%

P ro f it  net 128 101 29 120 13 92 -9.1%

Info rmatii o perat io nale

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

Piata reg.  (RONmn) 263 196 237 50 66 84 -57.1%

Piata libera  (RONmn) 956 960 1,382 433 802 1,281 33.4%

Cant. en. vanduta (GWh) 7,936.8 7,601.1 10,430.5 2,778.7 5,125.5 7,884.7 3.7% 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) 0.63               0.40               0.44               0.48               0.87               0.84               111.5% 9.0x 0.3x

BVPS (RON) 25.34             24.86             24.82             25.13              24.65             24.79             -0.3% 16.2x 1.0x

SPS LT M  (RON) 6.08               5.55               5.57               5.71                6.07               6.26               12.9% 22.2x 1.5x

APS (RON) 35.20             31.42              31.35              31.56              30.83             30.80             -2.0% 13.7x 1.1x

ROaEϒ 2.5% 1.6% 1.8% 1.9% 3.5% 3.4% 1.8pp 16.3x 0.9x

ROaAϒ 1.8% 1.3% 1.4% 1.5% 2.8% 2.7% 1.5pp 95.0x 2.2x

marja EBIT 8.2% 9.0% 9.5% 21.7% 16.5% 19.8% 10.8pp 12.0x 0.5x

marja EBITDA 35.2% 39.1% 37.7% 46.5% 44.0% 46.2% 7.1pp

marja Profit net 10.1% 8.6% 9.0% 24.3% 15.0% 16.1% 7.5pp

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

SN Nuclearelectrica [RO]

CEZ [CZ]

Enel [IT]

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

P ret  t inta Ultimul pret (la 10/11/2017) RON 7.64

EUR 496,565,170

301,513,851

RON 10.00

R ating Volum zilnic mediu (LTM )2 RON 0.30mn

Structura act io nariatului 5

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

Structura veniturilor

Cantitatea de energie vanduta (GWh)

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

D escriere

Nuclearelectrica este operatorul nuclear national,

producator de energie nucleara si combustibil nuclear.

Compania opereaza prin intermediul Centralei

Nuclearelectrice Cernavoda (2 unitati) si prin Fabrica

de Combustibil Nuclear P itesti. SNN acopera intre 17%-

18% din totalul productiei de energie electrica din

Romania, producand 11TW in medie pe an. Din 2013,

compania este listata pe Bursa de Valori din Bucuresti.

D ividend (R ON ) 4 D etalii act iune ( la  10/ 11/ 17)

RON 2,303,565,822
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