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            09MAY 18 Pret actiune (rebazat la 08/05/17) 26.0 RON /35.0 RON DoD Wo W MoM YTD YoY +3.8% -3.6% -3.2% -2.2% -16.1% P/E P/B P/S EV/EBIT EV/EBITDA 14.0x 2.0x 5.3x 8.9x 8.0x Sursa: BVB, EquityRT F Y 14 F Y 15 F Y 16 F Y 17 Capitalizare DPS (brut) 1.46 0.87 0.92 1.68 Capitalizare % Distribuit 94.1% 95.2% 94.2% 95.1% Numar de actiuni Randament 4.4% 2.9% 3.3% 6.2% Valoarea nominala Date financiare (miiRON) - Consolidate Cumulat 3M 16 3M 17 6M 17 9M 17 F Y 17 3M 18 YoY B ilant Active totale 173,600 167,539 185,885 212,589 203,237 197,498 17.9% Datorii totale 64,445 56,558 80,045 104,634 78,236 68,172 20.5% Capitaluri proprii (atribuibile) 96,670 100,558 95,541 97,597 114,305 118,577 17.9% Cont de profit si pierdere Venituri totale 6,489 9,190 20,292 29,201 38,056 11,894 29.4% Sursa: BVB Cheltuieli totale 6,132 6,229 14,309 20,883 28,818 7,128 14.4% EB IT 357 2,961 5,984 8,318 9,237 4,767 61.0% EBITDA 800 3,389 6,850 9,623 10,997 5,338 57.5% Profit net (atribuibil) 88 2,780 4,758 6,925 14,197 3,977 43.0% Trimestrial 1Q 16 1Q 17 2 Q 17 3 Q 17 4 Q 17 1Q 18 YoY Cont de profit si pierdere Venituri totale 6,489 9,190 11,103 8,909 8,855 11,894 29.4% Cheltuieli totale 6,132 6,229 8,080 6,574 7,935 7,128 14.4% EB IT 357 2,961 3,022 2,334 920 4,767 61.0% EBITDA 800 3,389 3,461 2,773 1,375 5,338 57.5% Profit net (atribuibil) 88 2,780 1,977 2,167 7,272 3,977 43.0% Informatii operationale 3M 16 3M 17 6M 17 9M 17 F Y 17 3M 18 YoY Venit clienti externi 6,489 9,190 20,292 29,201 38,056 11,894 29.4% Venit tranzactii intra-grup 121 108 242 348 455 108 -0.2% Tranzactii toate pietele (mRON) 2,060 2,903 6,696 10,879 13,913 3,780 30.2% Sursa: Companie Indicatori cheie 3M 16 3M 17 6M 17 9M 17 F Y 17 3M 18 YoY P/E P/B EPS LTM (RON) 0.61 1.34 1.37 1.32 1.85 1.93 44.2% 14.0x 2.0x BVPS (RON) n/a 12.85 12.20 12.50 13.81 13.75 7.0% 25.5x 4.4x SPS LTM (RON) 3.91 4.47 4.91 4.88 4.96 5.11 14.5% 39.6x 4.7x APS (RON) n/a 22.23 23.20 28.55 24.51 22.90 3.0% 16.7x 5.6x ROaE⁷ n/a 10.4% 11.2% 10.6% 13.4% 14.0% 3.6pp 111.9x 2.6x ROaA ⁷ n/a 6.0% 5.9% 4.6% 7.5% 8.4% 2.4pp 187.4x 3.7x marja EB IT 5.5% 32.2% 29.5% 28.5% 24.3% 40.1% 7.9pp 102.5x 4.5x marja EBITDA 12.3% 36.9% 33.8% 33.0% 28.9% 44.9% 8.0pp 16.4x 5.3x marja Profit net 1.4% 30.3% 23.4% 23.7% 37.3% 33.4% 3.2pp 10.3x 1.9x Sursa: Companie, EquityRT, BT Equity Research Sursa: Reuters, BT Equity Research GPW [PL] Euronext [NL] HE Athens [GR] B ulgarian SE [B G] Worldline [FR] BME [ES] Companii comparabile (Ultimele date) BVB [RO] Deutsche Boerse [DE] LSE Group [GB] Structura actionariatului ⁵ Venituri (la 31/03/18) Structura veniturilor Venituri de la clienti externi P ret M in /M ax (LTM ) 3 Dividend (RON) 4 Detalii actiune (la 08/05/18) 217,329,642 RON 46,741,578 EUR 8,049,246 10.00 RON Volum zilnic mediu (LTM ) 2 0.13 mRON Bursa de Valori din Bucuresti a laut nastere in 21iulie 1995 ca insitutie de interes public (non-profit). Ulterior, in iulie 2005, BVB devine societate pe actiuni, iar din 8 iunie 2010 este listata pe propria piata reglementata si inclusa la categoria Premium. Ca principal operator de piata din Ro, administreaza: Piata Reglementata, Piata Aero de Actiuni si Piata Rasdaq (activa pana in oct.2015). Din componenta Grupului BVB amintim: Depozitarul Central, FCI, Casa de Compensare Bucuresti, Institutul de Guvernanta Corporativa. Operational, veniturile BVB sunt realizate, in principal, din activitatea de tranzactionare a tuturor instrumentelor listate, din tarifele percepute emitentilor pentru admiterea si mentinerea la tranzactionare si din vanzarea de date bursiere catre diversi utilizatori. BVB inclusa in indicii: BET, BET-TR, BET-XT, BET-XT- TR, BET-BK, BETPlus. Descriere Detalii de tranzactionare 1 Ultimul pret (la 08/05/2018) 27.0 RON 98.1% 1.9% Servicii Alte venituri 14% 85% persoane fizice persoane juridice - 0.3 0.6 0.9 25 30 35 40 May17 Aug17 Nov17 Feb18 May18 Volume (mRON) BVB BET-XT 68.3% 22.2% 8.8% 0.7% Tranzactionare Post-tranzactionare Registru FCI 
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09MAY18
 P ret act iune (rebazat la 08/ 05/ 17)
 26.0 RON /35.0 RON
 DoD WoW M oM YTD YoY
 +3.8% -3.6% -3.2% -2.2% -16.1%
 P/E P/B P/S EV/EBIT EV/EBITDA
 14.0x 2.0x 5.3x 8.9x 8.0x
 Sursa: BVB, EquityRT
 F Y14 F Y15 F Y16 F Y17 Capitalizare
 DPS (brut) 1.46 0.87 0.92 1.68 Capitalizare
 % Distribuit 94.1% 95.2% 94.2% 95.1% Numar de actiuni
 Randament 4.4% 2.9% 3.3% 6.2% Valoarea nominala
 D ate f inanciare (miiR ON ) - C o nso lidate
 C umulat 3M 16 3M 17 6M 17 9M 17 F Y17 3M 18 Yo Y
 Bilant
 Active to tale 173,600 167,539 185,885 212,589 203,237 197,498 17.9%
 Datorii to tale 64,445 56,558 80,045 104,634 78,236 68,172 20.5%
 Capitaluri proprii (at r i bui bi l e) 96,670 100,558 95,541 97,597 114,305 118,577 17.9%
 Cont de profit si pierdere
 Venituri to tale 6,489 9,190 20,292 29,201 38,056 11,894 29.4% Sursa: BVB
 Cheltuieli to tale 6,132 6,229 14,309 20,883 28,818 7,128 14.4%
 EBIT 357 2,961 5,984 8,318 9,237 4,767 61.0%
 EBITDA 800 3,389 6,850 9,623 10,997 5,338 57.5%
 P ro f it net ( a t r i b u i b i l ) 88 2,780 4,758 6,925 14,197 3,977 43.0%
 T rimestria l 1Q16 1Q17 2Q17 3Q17 4Q17 1Q18 Yo Y
 Cont de profit si pierdere
 Venituri to tale 6,489 9,190 11,103 8,909 8,855 11,894 29.4%
 Cheltuieli to tale 6,132 6,229 8,080 6,574 7,935 7,128 14.4%
 EBIT 357 2,961 3,022 2,334 920 4,767 61.0%
 EBITDA 800 3,389 3,461 2,773 1,375 5,338 57.5%
 P ro f it net ( a t r i b u i b i l ) 88 2,780 1,977 2,167 7,272 3,977 43.0%
 Info rmatii o perat io nale
 3M 16 3M 17 6M 17 9M 17 F Y17 3M 18 Yo Y
 Venit clienti externi 6,489 9,190 20,292 29,201 38,056 11,894 29.4%
 Venit tranzactii intra-grup 121 108 242 348 455 108 -0.2%
 Tranzactii toate pietele (mRON) 2,060 2,903 6,696 10,879 13,913 3,780 30.2% Sursa: Companie
 Indicato ri cheie
 3M 16 3M 17 6M 17 9M 17 F Y17 3M 18 Yo Y P / E P / B
 EPS LT M (RON) 0.61 1.34 1.37 1.32 1.85 1.93 44.2% 14.0x 2.0x
 BVPS (RON) n/a 12.85 12.20 12.50 13.81 13.75 7.0% 25.5x 4.4x
 SPS LT M (RON) 3.91 4.47 4.91 4.88 4.96 5.11 14.5% 39.6x 4.7x
 APS (RON) n/a 22.23 23.20 28.55 24.51 22.90 3.0% 16.7x 5.6x
 ROaE⁷ n/a 10.4% 11.2% 10.6% 13.4% 14.0% 3.6pp 111.9x 2.6x
 ROaA⁷ n/a 6.0% 5.9% 4.6% 7.5% 8.4% 2.4pp 187.4x 3.7x
 marja EBIT 5.5% 32.2% 29.5% 28.5% 24.3% 40.1% 7.9pp 102.5x 4.5x
 marja EBITDA 12.3% 36.9% 33.8% 33.0% 28.9% 44.9% 8.0pp 16.4x 5.3x
 marja Profit net 1.4% 30.3% 23.4% 23.7% 37.3% 33.4% 3.2pp 10.3x 1.9x
 Sursa: Companie, EquityRT, BT Equity Research Sursa: Reuters, BT Equity Research
 GPW [PL]
 Euronext [NL]
 HE Athens [GR]
 Bulgarian SE [BG]
 Worldline [FR]
 BM E [ES]
 C o mpanii co mparabile (Ult imele date)
 BVB [RO]
 Deutsche Boerse [DE]
 LSE Group [GB]
 Structura act io nariatului⁵
 Venituri ( la 31/ 03/ 18)
 Structura veniturilor
 Venituri de la clienti externi
 Pret M in /M ax (LTM )3
 D ividend (R ON ) 4 D etalii act iune ( la 08/ 05/ 18)
 217,329,642 RON
 46,741,578 EUR
 8,049,246
 10.00 RON
 Volum zilnic mediu (LTM )2 0.13 mRON
 Bursa de Valori din Bucuresti a laut nastere in 21 iulie
 1995 ca insitutie de interes public (non-profit). Ulterior,
 in iulie 2005, BVB devine societate pe actiuni, iar din 8
 iunie 2010 este listata pe propria piata reglementata si
 inclusa la categoria Premium. Ca principal operator de
 piata din Ro, administreaza: Piata Reglementata, Piata
 Aero de Actiuni si P iata Rasdaq (activa pana in
 oct.2015). Din componenta Grupului BVB amintim:
 Depozitarul Central, FCI, Casa de Compensare
 Bucuresti, Institutul de Guvernanta Corporativa.
 Operational, veniturile BVB sunt realizate, in principal,
 din activitatea de tranzactionare a tuturor
 instrumentelor listate, din tarifele percepute emitentilor
 pentru admiterea si mentinerea la tranzactionare si din
 vanzarea de date bursiere catre diversi utilizatori.
 BVB inclusa in indicii: BET, BET-TR, BET-XT, BET-XT-
 TR, BET-BK, BETPlus.
 D escriere D etalii de tranzact io nare 1
 Ultimul pret (la 08/05/2018) 27.0 RON
 98.1%
 1.9%
 Servicii
 Alte venituri
 14%
 85%
 persoane fizice
 persoane juridice
 -
 0.3
 0.6
 0.9
 25
 30
 35
 40
 May17 Aug17 Nov17 Feb18 May18
 Volume (mRON) BVB BET-XT
 68.3%
 22.2%
 8.8%0.7%
 Tranzactionare
 Post-tranzactionare
 Registru
 FCI
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