
Clasificare BT: Uz Public

P ret  act iune (rebazat  la  28/ 02/ 18)

0.570 RON /0.960 RON 

DoD WoW M oM YTD YoY

+1.3% -0.6% +8.4% +3.3% -35.5%

P/E P/VUAN

21.88x 0.40x 60.3%

Sursa: BVB, EquityRT

F Y14 F Y15 F Y16 F Y17 Capitalizare

DPS (brut) 0.07 0.04 0.04 0.03 Capitalizare

% Distribuit 37.4% 56.9% 64.1% 54.9% Numar de actiuni

Randament 8.8% 6.6% 5.6% 4.0% Valoarea nominala

D ate f inanciare (miiR ON ) -  Individuale

C umulat F Y16 F Y17 3M 18 6M 18 9M 18 F Y18 Yo Y

Bilant

Active to tale 1,128,432 1,299,272 1,376,551 1,353,872 1,369,565 1,345,678 3.6%

Datorii to tale 103,986 94,644 98,507 113,408 100,030 90,524 -4.4%

Capitaluri proprii 1,024,447 1,204,628 1,278,043 1,240,464 1,269,534 1,255,154 4.2%

Cont de profit si pierdere

Venituri operationale 61,607 42,050 162 35,051 52,920 58,528 39.2% Sursa: BVB

Castiguri din investitii 27,978 50,238 13,775 13,329 2,433 -22,146 n/a T o p 10 det ineri (%VA N ), 31/ 01/ 2019)  

Cheltuieli to tale 34,302 35,289 3,954 9,162 14,042 9,232 -73.8% N ume Simbo l %VA N

Profit brut 55,283 56,999 9,983 39,218 41,311 27,149 -52.4% Banca Transilvania TLV 16.5%

P ro f it  net 50,386 51,005 2,780 34,095 35,858 22,799 -55.3% Biofarm BIO 13.9%

SIF Banat-Crisana SIF1 4.2%

T rimestria l 4Q16 4Q17 1Q18 2Q18 3Q18 4Q18 Yo Y BRD GSG BRD 3.8%

Cont de profit si pierdere CI-CO Bucuresti CICO 3.7%

Venituri operationale 291 15,116 162 34,889 17,869 5,608 -62.9% Firos - 3.6%

Castig/Pierdere investitii -1,773 14,267 13,775 -446 -10,895 -24,579 n/a SIF Oltenia SIF5 3.0%

Cheltuieli to tale 17,217 15,268 3,954 5,208 4,880 -4,809 n/a Romgaz SNG 2.8%

Profit brut -18,699 14,115 9,983 29,235 2,093 -14,162 n/a M untenia M edical Comp. - 2.7%

P ro f it  net -16,204 11,833 2,780 31,315 1,764 -13,059 n/a Romaero RORX 2.2%

Sursa: Companie

Info rmatii o perat io nale (miiR ON )

F Y16 F Y17 3M 18 6M 18 9M 18 F Y18 Yo Y P o rto fo liul pe secto are, 31/ 01/ 2019)

Activ net 1,173,709 1,370,926 1,446,553 1,428,148 1,391,769 1,257,620 -8.3%

Actiuni cotate 824,299 992,239 1,072,961 1,056,682 1,016,452 847,313 -14.6%

Actiuni necotate 177,077 170,102 166,839 181,522 187,596 193,559 13.8%

Titluri de stat 0 0 0 0 0 0 n/a

Titluri AOPC/OPCVM 117,187 181,191 182,337 172,798 165,286 175,857 -2.9%

Obligatiuni 47,929 84,940 84,669 84,400 88,907 89,252 5.1%

Depozite bancare 76,618 15,546 16,111 23,650 8,243 29,370 88.9%

C o mpanii co mparabile  (Ult imele date)

Indicato ri cheie P / E P / VUA N

F Y16 F Y17 3M 18 6M 18 9M 18 F Y18 Yo Y SIF4 [RO] 21.88x 0.40x

VUAN (RON) 1.45 1.70 1.79 1.77 1.72 1.56 -8.3% 6.84x 0.63x

Discount (vs. VUAN) 63.4% 55.4% 53.8% 52.3% 52.3% 51.7% -3.7pp SIF1 [RO] 14.55x 0.51x

RONAV 4.3% 3.7% 3.3% 5.0% 3.4% 1.8% -1.9pp SIF2 [RO] 22.68x 0.66x

EPS LT M  (RON) 0.06 0.06 0.06 0.09 0.06 0.03 -55.3% SIF3 [RO] 8.43x 0.55x

ROaE⁷ 5.2% 4.6% 4.1% 6.1% 3.9% 1.9% -59.5% SIF5 [RO] 12.36x 0.65x

Sursa: Companie, StockGround, BTCP Sursa: Companie, BTCP

Structura act io nariatului 5

Pret M in /M ax (LTM )3

D ividend (R ON ) 4 D etalii act iune ( la  28/ 02/ 19)

498,748,566 RON 

105,185,711 EUR 

807,036,515

FP [RO]

D escriere D etalii de tranzact io nare 1

Ultimul pret (la 28/02/19) 0.618 RON 

0.10 RON 

Volum zilnic mediu (LTM )2 0.13 mRON

Discount vs. VUAN

SIF M untenia este o societate de investitii de tip inchis,

la care participatiile in actiuni au ramas in continuare

cele mai importante, atat valoric, cat si din punct de

vedere al veniturilor in porto fo liul SIF4. Fondul are un

capital social de cca. 80.7 mRON si active totale de

cca. 1.3 mdRON (cf. ultimelor raportari). Sectoarele

principale in structura portofo liului, raportat la valoarea

totala a activelor, sunt cel financiar-bancar, urmat de

cel farmaceutic.

SIF4 inclusa in indicii: BET-FI, BET-XT, BET-XT-TR,

BET-BK.
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