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P/TBV Valuation           

LT growth 3.5%         

LT ROTE 16.7%         

P/BV 1.5         

Cost of eq. 12.6%         

TBVPS 13.7         

Fair value Dec 31 2025 20.1         

Adjusted cost of equity 12.6%         

Fair value 12M  18.2         

            

            

            

Excess capital valuation 2023 2024F 2025F 2026F TV 

RWA  36,938  41,370 

 

43,439  45,611  47,207 

RWA growth 9.0% 12.0% 5.0% 5.0% 3.5% 

Net profit 1,640 1,417 1,372 1,464 1,420 

Required capital (18.0%) 6,649 7,447 7,819 8,210 8,497 

Available capital 6,646 8,063 9,435 10,899 12,319 

Payable      1,616  1,073  1,123 

Discount rate     12% 12% 12% 

PV (cumulative)      12,756  12,677  13,131 

            

Optimal capital 18.0%         

Payout in Tv 79.1%         

            

Fair value Dec 31 2024 18.3         

Adjusted cost of equity 2%         

12 M Target Price 18.7         

            

Average  18.4         

Upside 9.1%         



Indicators 2023 2024F 2025F 2026F 

EPS (RON) 2.38 2.05 1.98 2.12 

DPS (RON) 1.40 1.43 1.39 1.48 

BVPS (RON) 12.62 13.25 13.79 14.50 

TBVPS (RON) 12.55 13.18 13.72 14.43 

          

P/E 7.7x 8.9x 9.2x 8.6x 

P/BV 1.4x 1.4x 1.3x 1.3x 

P/TBV 1.4x 1.4x 1.3x 1.3x 

Dividend Yield (%) 7.7% 7.9% 7.6% 8.1% 

          

NIM (NII/avg. total assets) 3.5% 3.3% 3.1% 3.2% 

Cost-to-income ratio 49.4% 48.5% 48.0% 48.0% 

ROE (after tax) 21.1% 15.8% 14.7% 15.0% 

ROTE 21.2% 15.9% 14.7% 15.0% 

ROA 2.1% 1.6% 1.5% 1.5% 

          

Cost of risk 14bps -32bps -47bps -60bps 

NPE ratio 1.9% 1.7% 2.0% 2.5% 

NPE coverage ratio  76.0% 75.0% 77.0% 77.0% 

RWA 36,938 41,370 43,439 45,611 

Capital ratio (Tier 1) 18.0% 17.1% 17.1% 17.4% 

          

Balance sheet growth 13.6% 6.5% 4.2% 4.3% 

Loan growth 9.0% 12.0% 5.0% 5.0% 

Deposit growth 10.1% 8.0% 5.0% 5.0% 

Loan-to-deposit ratio 66.5% 68.9% 68.9% 68.9% 

          

          

Profit and loss statement (RON mln) 2023 2024F 2025F 2026F 

Net interest income 2,725 2,862 2,840 3,075 

Net fee and commission income 750 773 796 820 

Net trading income 362 373 380 388 

Other income -3 -3 -3 -3 

Other expense -68 -68 -68 -68 

Turnover tax   -120 -120 -70 

General admin. expenses -1,827 -1,944 -1,928 -2,056 

Operating result 1,939 1,873 1,897 2,086 

Risk provisioning 57 -143 -223 -299 

Profit before tax 1,996 1,730 1,674 1,787 

Tax expenses -341 -303 -293 -313 

Profit after tax 1,656 1,427 1,381 1,474 

Minorities -16 -10 -10 -10 

Profit attributable to shareholders 1,640 1,417 1,372 1,464 

          



          

Balance Sheet 2023F 2024F 2025F 2026F 

Assets          

Cash and equivalents 11,778 13,537 15,120 16,889 

Due from banks 6,129 6,129 6,129 6,129 

Derivatives held for trading 2,136 2,136 2,136 2,136 

Loans and advances to customers (net) 40,823 44,493 46,593 48,733 

Net lease investments 1,692 1,692 1,692 1,692 

Financial assets 18,623 18,623 18,623 18,623 

Inv. In associates 65 65 65 65 

PPE 1,074 1,170 1,228 1,345 

Intangible assets  506 426 436 457 

Goodwill 50 50 50 50 

Other assets 972 972 972 972 

Total assets 83,849 89,293 93,045 97,091 

          

Liabilities and equity         

Deposits from banks 1,147 1,147 1,147 1,147 

Deposit from customers 62,406 67,398 70,768 74,306 

Borrowed funds 7,004 7,004 7,004 7,004 

Other subordinated liabilities 1,245 1,245 1,245 1,245 

Derivatives 1,272 1,272 1,272 1,272 

Tax liabilities 36 36 36 36 

Other liabilities 1,876 1,876 1,876 1,876 

Total liabilities 74,987 79,979 83,349 86,888 

Total equity (without minorities) 8,794 9,236 9,609 10,106 

Minorities 68 78 87 98 

Total liabilities and equity 83,849 89,293 93,045 97,091 





 
 

 

https://www.con.hu/wp-content/uploads/2016/04/Methodology_concorde_research.pdf?tstamp=201710021038
https://www.con.hu/wp-content/uploads/2016/04/Rating-history.pdf?tstamp=201710021038

