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Panorama General del Mercado 
Desempeño y dinámica de los participantes del mercado
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Acciones: ascensos moderados con flujos como principal catalizador

Source: Bloomberg, Credicorp Capital

COLCAP vs. MSCI LatAm desde 2016

• Colcap contuvo sus ascensos quedando rezagado frente a un LatAm que descansa por Brasil.

• Mercado se caracteriza por una ausencia casi generalizada de catalizadores fundamentales.

• Actividad del mercado local definida principalmente por trading y rebalanceos con bajas negociaciones
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Colcap continúa rezagado frente a pares andinos 
Valoraciones más apretadas y ausencia de catalizadores hacen que actividad bursátil se haya moderado

Andean Region Equity Indexes

Source: Bloomberg, Credicorp Capital
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Source: Bloomberg, Credicorp Capital

 Escándalos (Odebrecht - RDSII - Corficol)

 Gobierno corporativo (Avianca)

 Suspensión proceso de venta (ETB)

 Retadora coyuntura en mercado cementero.

Resumen YTD 2017: Mercado resiliente a escándalos y bajo dinamismo  

 Eventos Corporativos Particulares (ISA, BVC)

 Rebalanceos (Bcolombia)

 Reconocimiento rezagado de fundamentales

(ISA + Celsia)

ISA

Bancolombia

PfBancolombia

Bogota

Celsia

BVC

PfDavivienda

EEB

PfAval

Colcap

GrupoArgos

Nutresa

GrupoSura

Occidente

PfGrupoArgos

Exito

CLH

Ecopetrol

Cemargos

CNEC

PfCemargos

ETB

PfAvianca

Corficol-21%

-19%

-14%

-5%

-2%

1%

3%

4%

5%

7%

8%

9%

9%

11%

12%

13%

13%

13%

17%

18%

18%

28%

33%

39%



EQUITY RESEARCH

ETB; -6.5%

BVC; -2.7%

PfCemargos; -1.9%

Cemargos; -1.7%

GrupoSura; -1.5%

CNEC; -1.0%

Nutresa; -0.9%

Corficol; -0.3%

Celsia; -0.3%

Bancolombia; -0.1%

Bogota; 0.4%

Colcap; 0.6%

Ex ito; 0.7%

GrupoArgos; 0.7%

PfAv al; 1.1%

PfBancolombia; 1.2%

Ecopetrol; 2.2%

PfDav iv ienda; 2.2%

ISA; 2.4%

EEB; 2.6%

PfAv ianca; 2.7%

CLH; 3.0%

PfGrupoArgos; 3.2%

Septiembre 2017: Colcap con ligeras valorizaciones en medio de contrastes
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Source: Bloomberg, Credicorp Capital

 Interrupción proceso desinversión (ETB)

 Expectativa salida Colcap (BVC)

 Trading post rebalanceos FTSE-HCOLSEL

(Bancolombia)

 Toma de utilidades (Canacol)

 Arbitraje y especulación de corto plazo

(Grupo Argos, Avianca)

 Trading post rebalanceos FTSE-HCOLSEL

 Ajuste a fundamentales (CLH, EEB)

 Mejora Outlook (Ecopetrol)
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Participación en volumen negociado

Source: BVC, Credicorp Capital

 Las AFPs ganan importancia

 Extranjeros ganan participación frente a 2016 aunque siguen por debajo de 2015

 Las personas naturales se alejan del mercado, al menos de forma directa

 Inversión a través de vehículos de administración profesional se mantiene.

Participantes de mercado – compras + ventas
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Fuente: BVC, Credicorp Capital

Colombia: participantes de mercado – compras netas

 Mayores compradores: AFPs 

 Extranjeros siguen siendo compradores pero en menor medida

 Los grandes vendedores: sector real y personas naturales

Participantes de mercado – compras netas anuales (USD mn)
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Compradores y Vendedores
August 2017 Transactions (USD mn)

Aug-16

Transactions Buyer 

Side

Transactions Seller 

Side
Net Share % (1) Share % (1)

ADR Program 5.7 85.9 -80.2 5.9% 3.3%

Foreigners 223.1 156.0 67.1 24.2% 34.1%

Local Retail 69.4 107.4 -38.0 11.3% 13.0%

Pension Funds 198.5 143.9 54.6 21.9% 8.4%

Corporate 57.0 53.3 3.7 7.0% 18.0%

Brokerage Firms 187.1 196.9 -9.8 24.5% 18.1%

Other (2) 41.9 39.2 2.7 5.2% 5.1%

Total 782.7 782.7 0 100% 100%

2017 YTD Transactions (USD mn)

2016

Transactions Buyer 

Side

Transactions Seller 

Side
Net Share % (1) Share % (1)

ADR Program 233.6 281.9 -48.3 3.5% 2.7%

Foreigners 2,218.8 1,812.2 406.6 27.4% 22.7%

Local Retail 805.7 1,201.2 -395.5 13.7% 15.7%

Pension Funds 1,440.7 980.4 460.4 16.5% 15.5%

Corporate 527.9 888.9 -360.9 9.6% 12.5%

Brokerage Firms 1,794.9 1,809.4 -14.4 24.5% 24.6%

Other (2) 325.0 372.9 -47.9 4.7% 6.3%

Total 7,346.8 7,346.8 0 100% 100%

Investor

2017

Investor

August 2017
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Visión Fundamental – Colombia un mercado en transición
Sobreponderar Chile, Perú mejorando, Colombia en subponderar por ausencia de catalizadores
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Ideas de Trading Andinas – Mirada a la Región

Chile (Sobreponderar)

Sobreponderamos Chile por momento político y riesgos al alza en utilidades

 Sebastián Piñera (pro –mercado) favorito a la presidencia. Aun no totalmente reconocido en precios.

 Mejoras en inversion privada, términos de intercambio (cobre, petroleo) y consumo impulsarían economía

 Repunte de utilidades ~13% ante mayor dinamismo local y vecinos (Brazil y Argentina)

Colombia (Subponderar)

Balance de riesgos más desafiante, valoraciones ajustadas, mayor riesgo relativo vs Perú

Recorte en crecimiento de 2017 desde 2.1% a/a hasta 1.9% a/a, balance de riesgos se ha deteriorado.

Baja confianza empresarial, señales encontradas en mercado petrolero e incertidumbre frente al impulso de 4G en 2017.

Fundamentales mayoritariamente reconocidos en valoración. Transición ciclo M&A.

Peru (Neutral)

Una recuperación rezagada puede venir con la ayuda de los precios de los metales

Reconstrucción (USD6.2 bn) y Juegos Panamericanos (USD700mn) sustentarían recuperación.

Escenario político mejora, las fuerzas políticas cooperan para mover plan de infraestructura mejorada en el congreso.

Recuperación en precios de Cobre (22.4% YTD) y Zinc (22.8% YTD) impulsa sector minero. Múltiplos descontados vs

pares regionales e historia.
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Colombia: Mercado en transición, a la espera de catalizadores

Impulso macroeconómico moderado, con aceleración de 1.9% a 2.5% en 2018 debido a ejecución de

4G (1ª ola) y mayor ingreso disponible por menores tasas de interés e inflación. Se espera una

corrección gradual de los déficits estructurales (Fiscal y Cuenta Corriente).

Balance de riesgos desafiante, incertidumbre persiste con respecto a: i) perspectivas del petróleo, ii)

tamaño de la contribución de 4G al crecimiento y iii) grado de contagio por corrupción y eventos de

gobierno corporativo.

Valoraciones ajustadas, con 2 COMPRA, 12 MANTENER y 4 SUBPONDERAR en nuestra cobertura.

Colcap se cotiza en 19.7x P/E y 10.5x EV/EBITDA Fwd. Ex Ecopetrol a 20.7x P/E y 10.4x EV/EBITDA

Fwd. Se espera que las ganancias crezcan 20.2% en USD, 18.1% en COP.

Crecimiento esperado de ingresos por sector 2018 (%, a/a)

Source: Company Reports, CredicorpCapital
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Múltiplos lucen ajustados

P/E Forward (12 month Rolling) FV/EBITDA Forward (12 month Rolling)

 Chile tranza a 20.3x P/E y 9.4x EV/EBITDA con menor riesgo implícito asociado

 Perú se negocia a 15.5x P/E y 6.2x EV/EBITDA con mejores perspectivas de crecimiento
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Colombia: Mercado en transición, a la espera de catalizadores

Consolidación de F&A, el sector corporativo tiene un desafío en entrega de valor del ciclo de

fusiones y adquisiciones de los últimos años. El desapalancamiento también es clave antes de

comenzar otra etapa de crecimiento.

Principales retos se encuentran en: Grupo Sura (RSA), Nutresa (TMLUC y El Corral), Bancos

(operaciones de CA), Celsia (activos CA), Grupo Argos (Odinsa), Exito (GPA), BVC (Deceval) y

Cemargos (Martinsburg).

Flujos de inversión, aversión al riesgo y momentum: los flujos de inversión deben seguir

apoyando a emergentes en medio de la abundante liquidez internacional. Es probable que

extranjeros y los fondos de pensiones locales sigan impulsando el mercado.

Crecimiento esperado de ingresos 2018 (%, a/a)

Fuente: Reportes de compañía, CredicorpCapital
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Corrupción y gobierno corporativo dificultan selección de activos. 

Muestra expuesta representa ~ 16% de Colcap

15

Ecopetrol (7.4%): Fiscalía ha implicado 8 exdirectivos a las investigaciones sobre irregularidades durante

el desarrollo de REFICAR. Hay investigaciones por comportamiento criminal por USD200mn mientras que

los costos adicionales por USD 4 bn siguen siendo objeto de revisión de varias autoridades locales.

Exito (3.0%): Minoritarios encabezados por institucionales locales consideraron que adquisiciones de GPA

y Libertad fue una transacción de partes relacionadas no favorable. Esto ha derivado en restricciones de

los departamentos de riesgo y cumplimiento, así como en un descuento de ~ 25% a la valoración por DCF.

Corficol (2.6%): El escándalo de Odebrecht involucra a la empresa de dos maneras. Por un lado, la

empresa compartió participación (33%) con Odebrecht (62%) en la Ruta del Sol II, actualmente en proceso

de liquidación. También se ve afectada por revelaciones que sugieren que su ex presidente podría haber

conocido y aprobado el esquema llevado a cabo por Odebrecht durante el proceso de licitación.

CLH (1.9%): Los problemas del proyecto MACEO nos llevaron a excluirlo de la valoración. Nuestra mayor

preocupación está relacionada con el permiso de minería, ya que necesita modificaciones para permitir

incrementos de la producción de explotaciones mineras hasta 950ktons por año.

Avianca (1.0%): Kingsland presentó una queja en Nueva York para detener una supuesta transacción en

curso entre United y Synergy. La transacción implicaría USD 800 mn en préstamos de United a Synergy,

garantizados por las participaciones de Synergy en Avianca y OceanAir. Kingsland teme que un eventual

incumplimiento de Synergy pueda resultar en un cambio en el control de la violación de Avianca Holdings

en el Acuerdo de Acción Conjunta (JAA, por sus siglas en inglés), y posiblemente, en los derechos de tag

along (en nuestra opinión).
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2015 2016 2017E 2018E 2019E

Ingresos 94 148 180 267 429

EBITDA 37 105 128 207 350

Utilidad Neta -178 24 18 71 163

Margen EBITDA 39.1% 71.0% 71.2% 77.6% 81.5%

Margen Neto -189.7% 16.0% 10.0% 26.6% 38.0%

2015 2016 2017E 2018E 2019E

Activos Totales 668 788 833 950 1,081

Deuda Financiera 248 283 281 276 192

Pasivos Totales 365 411 433 479 446

Interés Minoritario 0 0 0 0 0

Patrimonio 303 376 400 471 634

2015 2016 2017E 2018E 2019E

Deuda N. / EBITDA 5.6 2.1 2.0 0.9 0.0

Deuda / Patrimonio 0.7 0.6 0.6 0.4 0.0

ROAE -52.6% 7.0% 4.7% 16.3% 29.5%

ROAA -24.9% 3.2% 2.2% 8.0% 16.1%

EV / EBITDA 12.9x 7.6x 6.5x 4.0x 2.4x

P / E -1.5x 24.4x 32.5x 8.2x 3.6x

P / BV 0.9x 1.5x 1.5x 1.2x 0.9x

Div. Yield 0.0% 0.0% 0.0% 0.0% 0.0%

COMPRAR / P.O. COP 12,050 (loc) CAD 5.5 (ADR)Canacol

Fortalezas

- Estrategia en curso

- Resistencia a las fluctuaciones de precios de petróleo                                                                                                                                                                                                                                                                                                       

- Rápido desapalancamiento a la vista                                                                                                                                                                                                                                                                                                                                  

- Exploración de petróleo como opción libre                                                                                                                                                                                                                                                                                                                                          

- Exploración en la formación de Porquero

Riesgos

- Retos en futura adición de reservas

- Riesgo de dilución para los accionistas actuales                                                                                                                                                                                                                                                                                 

- Posibles retrasos en el desarrollo de infraestructura                                                                                                                                                                                                                                                                              

- Declive de los activos petroleros                                                                                                                                                                                                                                                                                                              

- Renegociaciones en la tarifa IPC Ecuador                      

Balance General  (USD mn)

Radios y Valorizaciones

Canacol vs COLCAP

P/E Fwd

EV/EBITDA Fwd

Estado de Resultados  (USD mn)
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Colombia

Company Px Last Px Target Upside Tot. Ret Rating Mkt. Cap ADTV

Avianca 2,875                  2,700                  -6.1% -3.4% UPERF 972.1                  0.9                      

Bancolombia 33,980               34,000               0.1% 2.9% UPERF 10,863               6.4                      

BVC 24.90                  27.70                  11.2% 14.9% HOLD 158                     0.1                      

Canacol 9,760                  12,050               23.5% 23.5% BUY 582                     0.4                      

Celsia 4,685                  4,970                  6.1% 6.7% HOLD 1,176                  0.4                      

Cemargos 11,740               11,000               -6.3% -4.2% UPERF 5,313                  1.5                      

CLH 11,760               14,500               23.3% 23.3% BUY 2,220                  1.2                      

Corficolombiana 28,700               29,000               1.0% 1.0% HOLD 2,230                  1.9                      

Davivienda 33,040               34,200               3.5% 6.4% HOLD 5,061                  1.7                      

Ecopetrol 1,395                  1,337                  -4.2% -3.0% UPERF 19,453               4.9                      

EEB 1,995                  2,050                  2.8% 7.7% HOLD 6,212                  0.4                      

ETB 514                     590                     14.8% 14.8% HOLD 619                     0.1                      

Éxito 15,480               16,040               3.6% 3.9% HOLD 2,350                  2.9                      

Grupo Argos 21,120               21,400               1.3% 2.7% HOLD 6,001                  1.9                      

Grupo Aval 1,320                  1,330                  0.8% 5.2% HOLD 9,949                  1.9                      

Grupo Sura 41,120               44,400               8.0% 9.2% HOLD 7,991                  2.6                      

ISA 13,660               13,410               -1.8% 1.0% HOLD 5,132                  1.7                      

Nutresa 26,740               28,450               6.4% 8.4% HOLD 4,173                  1.1                      

Colombia Sample 1,488                  1,523                  2.4% 4.7% 90,127               31.9                    

17

Resumen de Valoración – Colombia
(2 COMPRA, 12 MANTENER, 4 SUBPONDERAR) 



EQUITY RESEARCH

Colombia

FV/EBITDA P/BV Div. Yd.

Company 2016 2017E 2018E 2016 2017E 2018E LTM 2017E 2016 2017E 2016 2017E

Avianca 70.7                    12.7                  7.7                  7.3                 6.6                 5.9                 0.7                 2.7% 1.2% 5.4% 0.3% 1.2%

Bancolombia 8.8                      13.1                  11.7                nm nm nm 1.5                 2.9% 14.1% 11.3% 1.5% 1.2%

BVC 16.8                    25.4                  19.5                7.9                 8.4                 8.3                 4.2                 3.6% 21.0% 14.9% 13.1% 7.5%

Canacol 24.4                    32.0                  8.1                  7.6                 6.4                 4.0                 1.5                 0.0% 7.0% 4.7% 3.2% 2.2%

Celsia 90.2                    30.1                  19.0                7.9                 7.6                 7.0                 1.1                 0.6% 1.1% 3.7% 0.3% 1.2%

Cemargos 38.0                    96.5                  43.2                14.6               15.4               12.5               1.9                 2.1% 5.1% 2.0% 2.3% 0.9%

CLH 15.0                    23.4                  16.3                7.2                 9.9                 8.3                 1.6                 0.0% 10.1% 6.3% 4.3% 2.8%

Corficolombiana 27.6                    17.6                  16.7                nm nm nm 1.6                 1.9% 9.0% 12.6% 2.9% 3.7%

Davivienda 7.9                      11.1                  9.5                  nm nm nm 1.5                 2.9% 18.6% 13.0% 1.9% 1.4%

Ecopetrol 36.3                    8.8                    7.1                  6.0                 4.1                 4.0                 1.4                 1.2% 3.6% 15.5% 1.3% 5.5%

EEB 12.3                    14.1                  16.0                nm nm nm 1.6                 5.0% 12.5% 11.7% 5.7% 5.7%

ETB 9.4-                      7.5-                    7.3-                  5.7                 4.1                 4.1                 0.9                 0.0% -10.6% -13.1% -4.9% -5.7%

Éxito 153.2                  48.8                  20.6                6.1                 7.2                 7.6                 0.9                 0.3% 0.6% 1.8% 0.1% 0.2%

Grupo Argos 26.7                    28.3                  24.3                10.1               11.1               10.6               1.2                 1.3% 3.8% 4.1% 1.3% 1.4%

Grupo Aval 12.4                    14.9                  12.3                nm nm nm 2.0                 4.5% 14.2% 12.7% 1.0% 1.7%

Grupo Sura 15.1                    23.0                  17.8                nm nm nm nm 1.2% 6.3% 4.5% 2.3% 1.5%

ISA 5.2                      18.8                  42.9                3.3                 7.4                 7.6                 1.5                 2.9% 24.1% 8.1% 6.4% 2.0%

Nutresa 28.9                    26.8                  23.3                14.0               13.9               12.8               1.5                 2.0% 4.8% 5.4% 2.9% 3.3%

Colombia Sample 25.0                    25.4                  19.6                4.5                 4.9                 4.5                 1.0                 2.3% 8.2% 9.3% 1.6% 1.8%

P/E ROAE ROAA

18

Resumen de Valoración – Colombia
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Cartera Trading Andina – Octubre 2017
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Px Target Div

Company Sector Last Mkt. Cap Rating Price Upside 2015 2016 2017E 2015 2016 2017E P/BV Yield

Canacol Oil & Gas 9,760 582 BUY 12,050 23.5% -1.5x 24.4x 32.0x 12.9x 7.6x 6.4x 1.4x 0.0%

Davivienda Banks 33,040 5,061 HOLD 34,200.0 3.5% 7.8x 7.9x 11.1x nm nm nm 1.4x 2.9%

Ecopetrol Oil & Gas 1,395 19,453 UPERF 1,337 -4.2% -11.4x 36.3x 8.8x 5.2x 6.0x 4.1x 1.4x 1.2%

EEB Energy 1,995 6,212 HOLD 2,050 2.8% 14.9x 12.3x 14.1x nm nm nm 1.6x 5.0%

Grupo Aval Banks 1,320 9,949 HOLD 1,330 0.8% 11.9x 12.4x 14.9x nm nm nm 1.9x 4.5%

P/E FV/EBITDA

1

TOP 5 Colombia
Recomendamos acciones con exposición a rebalanceo del Colcap, con momentum y liquidez. Canacol 

aún una apuesta interesante.

Nuestras recomendaciones se fundamentan en:

Momentum de mercado nos lleva a ver poco espacio para retrocesos.

Sin embargo no hay a la vista un catalizador de valor.

Fundamentales ya incluidos en precios de la mayoría de especies.

Balance de riesgos se ha deteriorado.

Rebalanceos principal catalizador del mercado

Nuestra estrategia está orientada hacia capturar momentum de trading, mejoras de sentimiento y

algunas acciones descontadas frente a los fundamentales.
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COL5 -0.1% 0.5% -0.9% 8.1% 25.8% -1.49% 14.5%

COLCAP 0.0% 0.5% -0.2% 12.1% 13.8% -0.04% 0.5%

COL5 vs. COLCAP -0.1% -0.1% -0.8% -4.0% 12.0% -1.45% 14.0%
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COL 5 – Ideas de Trading
Supera consistentemente al Colcap desde 2016. 
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Canacol

USD mn. 2016 2017E 2018E

Revenues 148             180             267             

EBITDA 105             128             207             

Net Income 24               18               71               

EPS (COP/share) 91.2            304.6          1,200.2       

FV/EBITDA 7.6x 6.4x 4.0x

P/E 24.4x 32.0x 8.1x

P/BV 1.5x 1.4x 1.2x

Div. Yield 0.0% 0.0% 0.0%

ROAE 7.0% 4.7% 16.3%

ROAA 3.2% 2.2% 8.0%

1

Fundamentales sólidos y proyectos de expansión

Positivos (+)

 Catalizador 1: prueba de flujo de 46mmcfpd (8,070 boed)

en Toronja 1.

 Catalizador 2: prueba de flujo de 28mmcfpd (4,092 boed)

en Cañahuate 1.

 Catalizador 3: prueba de flujo de crudo de 1.014 boed en

Mono Capuccino.

 Crecimiento por proyectos: apunta a comercialización

de 130 mmcfpd en Dic- 2017 y 230 mmcfpd en Dic-2018.

 Campaña exploratoria continúa: En gas pendientes

Pandereta 1 y Gaitero 1.

Negativos (-)

 Eventuales rezagos en construcción de los gasoductos.

 Eventuales cambios en abastecimiento gas natural.

 Eventual dilución de accionistas

Canacol Energy
(COMPRAR; P.O. 12,050)
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Davivienda 

COP mn. 2016 2017E 2018E

Operating income 6,513,765   6,866,983   7,426,549   

Provision exp. (1,234,705)  (1,883,971)  (1,807,424)  

Opex (2,935,001)  (3,150,765)  (3,365,877)  

Net Income 1,724,730   1,348,759   1,577,273   

EPS (COP/share) 3,834          2,986          3,492          

P/E 7.9x 11.1x 9.5x

P/BV 1.4x 1.4x 1.2x

Div. Yield 2.8% 2.9% 2.7%

ROAE 18.6% 13.0% 13.9%

ROAA 1.9% 1.4% 1.5%
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1

El banco mas barato de la región Andina

Positivos (+)

 Catalizador 1: el banco transa a 9.5x P/U 2018 frente a

12.4x de los pares andinos. Expectativas por

recuperación económica y arranque de 4G en 2S17.

 Catalizador 2: Esperamos mayor rentabilidad en 2018

(13.9% en ROAE vs 13% en 2017).

Negativos (-)

 Coyuntura de bajo crecimiento de cartera (6.9%E).

 Recortes de tasas presionarían NIM y utilidades (5 a

15pbE).

 Provisiones por hechos no recurrentes (Electricaribe,

SITP, RDSII) pondrían presión a la utilidad neta.

 Exposición al segmento retail en Colombia (47% vs

34.5% de pares).

Davivienda
(MANTENER; P.O. 34,200)
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Ecopetrol

COP mn. 2016 2017E 2018E

Revenues 47,731,603 56,300,171 55,165,926 

EBITDA 17,051,000 23,976,671 24,521,145 

Net Income 1,564,594   6,519,246   8,031,149   

EPS (COP/share) 38.1            158.6          195.3          

FV/EBITDA 6.0x 4.1x 4.0x

P/E 36.3x 8.8x 7.1x

P/BV 1.3x 1.4x 1.3x

Div. Yield 0.0% 1.2% 1.1%

ROAE 3.6% 15.5% 19.3%

ROAA 1.3% 5.5% 6.8%

1

Favorecida por mejora outlook y estabilidad del crudo

Positivos (+)

 Mejora de outlook de negativo a estable por parte de Fitch

mejora expectativas.

 Reducciones de costos y disciplina financiera favorecen

flujos de caja y rentabilidades.

 Ajuste positivo de reservas por mejora anual de precios

del crudo a la vista.

 El activo brinda indexación frente al Colcap.

Negativos (-)

 Gran reto en sostenibilidad de producción. Campos

maduros. Corte de agua en Rubiales.

 Limitada vida de reservas 6.8 años. RRR<100%.

 Panorama incierto en precios del crudo. Opep incumple

metas.

Ecopetrol
(SUBPONDERAR; P.O. 1,337)

0

5

10

15

20

25

30

60

70

80

90

100

110

120

130

Oct-16 Feb-17 Jun-17 Oct-17

U
S

D
 m

n

Ecopetrol COLCAP



EQUITY RESEARCH

EEB

COP mn. 2016 2017E 2018E

Revenues 3,132,827   3,289,337   3,555,668   

Equity Method 911,481      1,106,320   1,037,223   

Net Income 1,355,928   1,369,330   1,204,994   

EPS (COP/share) 140.4          142.0          124.4          

P/E 12.3x 14.1x 16.0x

P/BV 1.4x 1.6x 1.5x

Div. Yield 4.1% 5.0% 4.4%

ROAE 12.5% 11.7% 10.2%

ROAA 5.7% 5.7% 4.9%

1

Noticias corporativas ajustarían P.O’s

Positivos (+)

 Catalizador 1: desinversión de Promigas y otros activos

no estratégicos hacen esperar dividendo extraordinario.

 Catalizador 2: venta del 20%, aumentaría flotante y

favorecería fijación de precios. Mercado podría

anticiparse. Flujos de entrada alcanzarían USD40mn y

USD100 mn para el Colcap y el MSCI respectivamente.

Negativos (-)

 Espacio de valorización fundamental limitado. Retorno

total de ~10%.

 Grandes retos en sus filiales TGI, Codensa y EMGESA.

 Excesivo apalancamiento en Contugas +50x Deuda

Neta/EBITDA.

 Alta oferta de acciones en el corto plazo.

EEB
(MANTENER; T.P. COP 2,050)
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Grupo Aval

COP bn. 2016 2017E 2018E

Operating income 16,918        17,356        18,306        

Opex (8,512)         (8,836)         (9,114)         

Net Income 2,144          1,979          2,389          

EPS (COP/share) 96               89               107             

P/E 12.4x 14.9x 12.3x

P/BV 1.7x 1.9x 1.8x

Div. Yield 4.9% 4.5% 4.5%

ROAE 14.2% 12.7% 14.8%

ROAA 1.0% 1.7% 1.7%

1

Trading por rebalanceo favorecería a la acción

Positivos (+)

 Catalizador 1: la potencial entrada de acciones ordinarias

al COLCAP con flujos cercanos a USD 10 mn.

 Catalizador 2: a pesar que existe incertidumbre, la

decisión por parte del gobierno y la ANI de pagar en los

próximos meses la deuda de Ruta del Sol II.

Negativos (-)

 Posibles efectos negativos por escándalo de Odebrecht

 Calidad de activos se ha deteriorado y podría haber

espacio para deterioro adicional (RDSII, Electricaribe e

SITP)

 Seguimos viendo posibles presiones al NIM por efecto de

recorte de tasas.

Grupo Aval
(MANTENER; T.P. 1,330)
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This research report was prepared by Credicorp Capital Peru S.A and/or Credicorp Capital Colombia Sociedad Comisionista de Bolsa and/or Credicorp Capital S.A. Corredores de Bolsa, companies authorized to engage in securities activities in Peru, Colombia and Chile, respectively and indirect

subsidiaries of Credicorp Capital Ltd. (jointly referred to as “Credicorp Capital”). None of the companies jointly referred to as Credicorp Capital are registered as broker-dealers in the United States and, therefore, they are not subject to U.S. rules regarding the preparation of research reports and the

independence of research analysts. This research report is provided for distribution only to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided in this research report can do so only through Credicorp Capital Securities Inc., a registered broker-dealer in the United States. Under no

circumstances may a U.S. recipient of this research report effect any transaction to buy or sell securities or related financial instruments directly through Credicorp Capital.

Credicorp Capital Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

Any analyst whose name appears on this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and is not a registered representative of Credicorp Capital Securities Inc. and, therefore, is not subject to applicable restrictions under

FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst account.

A. Analyst Disclosures

The functional job title of the person(s) responsible for the recommendations contained in this report is Equity Research Analyst unless otherwise stated on the cover.

Regulation AC - Analyst Certification: Each Equity Research Analyst listed on the front-page of this report is principally responsible for the preparation and content of all or any identified portion of this research report and hereby certifies that with respect to each issuer or security or any identified portion

of the report with respect to an issuer or security that the Equity Research Analyst covers in this research report, all of the views expressed in this research report accurately reflect their personal views about those issuer(s) or securities. Each Equity Research Analyst also certifies that no part of their

compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that Equity Research Analyst in this research report.

Each Equity Research Analyst certifies that he or she is acting independently and impartially from the referenced company/shareholders, directors and is not affected by any current or potential conflict of interest that may arise from any of the companies’ activities.

Analyst Compensation: The research analyst(s) primarily responsible for the preparation of the content of this research report attest(s) that no part of his or her compensation was, is or will be, directly or indirectly, related to the specific recommendations that he or she expressed in the research report.

The equity research analysts responsible for the preparation of this report receive compensation based upon various factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of one of the companies jointly referred as Credicorp Capital, which are non-US affiliates of Credicorp Capital Securities Inc., a SEC registered and FINRA member broker-dealer.

Equity Research Analysts employed by the companies jointly referred as Credicorp Capital, are not registered/ qualified as research analysts under FINRA/NYSE rules, are not registered representatives of Credicorp Capital Securities Inc. and may not be subject to NASD Rule 2711 and NYSE Rule 472

restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst account. Please refer to www.credicorpcapital.com for further information relating to research and conflict of interest management.

B. Ownership and Material Conflicts of Interest

Other significant financial interests

Credicorp Capital Securities Inc. or its affiliates ´beneficially own´ securities issued by the companies referenced in this report according to the following table:

Neither the research analysts primarily responsible for the preparation of the content of this research report nor their household members ´beneficially own´securities issued by any of the company referenced herein

C. Compensation and Investment Banking Activities

Credicorp Capital Securities Inc. or its affiliates have managed or co-managed a public offering of securities, in the past 12 months, for the following company: EEB

Credicorp Capital Securities Inc. or its affiliates currently have or had, within the past 12 months, the following company as investment banking client(s): EEB

Credicorp Capital Securities Inc. or its affiliates also have received compensation, within the past 12 months, for investment banking services from the following company: EEB

Credicorp Capital Securities Inc. or its affiliates also expect to receive or intend to seek compensation, in the next 3 months, for investment banking services from the following company: EEB

D. Other Compensation and Non-Investment Banking Activities

Credicorp Capital Securities Inc. or its affiliates currently provide or have provided, within the past 12 months, non-investment-banking securities-related services to the following company: Bancolombia, BVC, CLH, EEB

Credicorp Capital Securities Inc. or its affiliates also have received compensation, within the past 12 months, for non-investment-baking securities-related services from the following company: Bancolombia, BVC, CLH, EEB

Credicorp Capital Securities Inc. or its affiliates currently provides or have provided, within the past 12 months, non-securities-related services to the following company: Bancolombia

Credicorp Capital Securities Inc. or its affiliates also have received compensation, within the past 12 months, for non-securities services from the following company: Bancolombia

E. Market Making

Credicorp Capital Securities Inc. or its affiliates act as market maker in the following company: BBC, EEB

Type of instruments More than USD 1,000,000 Equal or less than USD 5,000

Other equity securities - -

Debt securities Bancolombia CLH

Derivatives on 

equity/debt securities
- Bancolombia
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F. Rating System

Stock ratings are based on the analyst’s expectation of the stock’s total return during the twelve to eighteen months following assignment of the rating. This view is based on the target price, set as described below, and on the analyst’s opinion, general market conditions and economic

developments.

Buy: Expected returns of 5 percentage points or more in excess over the expected return of the local index, over the next 12-18 months.

Hold: Expected returns of +/- 5% in excess/below the expected return of the local index over the next 12-18 months.

Underperform: Expected to underperform the local index by 5 percentage points or more over the next 12-18 months.

Under Review: Company coverage is under review.

The IPSA, COLCAP and IGBVL indexes are the selective equity indexes calculated by the Bolsa de Comercio de Santiago, the Bolsa de Valores de Colombia, and the Bolsa de Valores de Lima, respectively.

In making a recommendation, the analyst compares the target price with the actual share price, and compares the resulting expected return for the IPSA, the COLCAP, and/or the SPBVL indexes, as estimated by Credicorp Capital S.A. Corredores de Bolsa, Credicorp Capital Colombia

Sociedad Comisionista de Bolsa, and/or Credicorp Capital Peru S.A, and then makes a recommendation derived from the difference in upside potential between the shares and the respective index.

G. Distribution of Ratings

H. Price Target

Unless otherwise stated in the text of this report, target prices in this report are based on either a discounted cash flow valuation or comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the two methods. The result of this fundamental

valuation is adjusted to reflect the analyst’s views on the likely course of investor sentiment. Whichever valuation method is used there is a significant risk that the target price will not be achieved within the expected timeframe. Risk factors include unforeseen changes in competitive

pressures or in the level of demand for the company’s products. Such demand variations may result from changes in technology, in the overall level of economic activity or, in some cases, in fashion. Valuations may also be affected by changes in taxation, in exchange rates and, in

certain industries, in regulations. Investment in overseas markets and instruments such as ADRs can result in increased risk from factors such as exchange rates, exchange controls, taxation, and political and social conditions. This discussion of valuation methods and risk factors is

not comprehensive – further information is available upon request.

II.ADDITIONAL DISCLOSURES

This product is not for retail clients or private individuals.

The information contained in this publication was obtained from various publicly available sources believed to be reliable, but has not been independently verified by the companies jointly referred as Credicorp Capital, therefore they do not warrant the completeness or accuracy of

such information and does not accept any liability with respect to the accuracy or completeness of such information, except to the extent required by applicable law.

This publication is a brief summary and does not purport to contain all available information on the subjects covered. Further information may be available on request. This report may not be reproduced for further publication unless the source is quoted. This publication is for

information purposes only and shall not be construed as an offer or solicitation for the subscription or purchase or sale of any securities, or as an invitation, inducement or intermediation for the sale, subscription or purchase of any securities, or for engaging in any other transaction.

This publication is not for private individuals.

Any opinions, projections, forecasts or estimates in this report are those of the author only, who has acted with a high degree of expertise. They reflect only the current views of the author at the date of this report and are subject to change without notice. The companies jointly referred

to as Credicorp Capital have no obligation to update, modify or amend this publication or to otherwise notify a reader or recipient of this publication in the event that any matter, opinion, projection, forecast or estimate contained herein, changes or subsequently becomes inaccurate, or

if research on the subject company is withdrawn. The analysis, opinions, projections, forecasts and estimates expressed in this report were in no way affected or influenced by the issuer. The author of this publication benefits financially from the overall success of Credicorp Capital.

The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their investment decisions upon their own appropriate investigations that they deem necessary. Any loss or other consequence arising from the use of the material

contained in this publication shall be the sole and exclusive responsibility of the investor and Credicorp Capital accepts no liability for any such loss or consequence. In the event of any doubt about any investment, recipients should contact their own investment, legal and/or tax

advisers to seek advice regarding the appropriateness of investing. Some of the investments mentioned in this publication may not be readily liquid investments. Consequently it may be difficult to sell or realize such investments. The past is not necessarily a guide to future

performance of an investment. The value of investments and the income derived from them may fall as well as rise and investors may not get back the amount invested. Some investments discussed in this publication may have a high level of volatility. High volatility investments may

experience sudden and large falls in their value which may cause losses. International investing includes risks related to political and economic uncertainties of foreign countries, as well as currency risk.

To the extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss, damages, costs or prejudices whatsoever arising from the use of this publication or its contents.

Credicorp Capital (and its affiliates) has implemented written procedures designed to identify and manage potential conflicts of interest that arise in connection with its research business, which are available upon request. The Credicorp Capital research analysts and other staff

involved in issuing and disseminating research reports operate independently of Credicorp Capital’s Investment Banking business. Information barriers and procedures are in place between the research analysts and staff involved in securities trading for the account of Credicorp

Capital or clients to ensure that price sensitive information is handled according to applicable laws and regulations.

Buy Hold Underperform Restricted / UR

Companies covered with this rating 32% 41% 18% 9%

29% 40% 31% 43%

*Percentage of investment banking clients in each rating category.

Compensation for investment banking 

serv ices in the past 12 months*
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Country and region disclosures

United Kingdom: This document is for persons who are Eligible Counterparties or Professional Clients only and is exempt from the general restriction in section 21 of the Financial Services and Markets Act 2000 on the communication of invitations or inducements to engage in

investment activity on the grounds that it is being distributed in the United Kingdom only to persons of a kind described in Articles 19(5) (Investment professionals) and 49(2) (High net worth companies, unincorporated associations, etc.) of the Financial Services and Markets Act 2000

(Financial Promotion) Order 2005 (as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. Any investment to which this document relates is available only to such persons and other classes of person should not rely on this

document.

United States: This communication is only intended for, and will only be distributed to, persons residing in any jurisdictions where such distribution or availability would not be contrary to local law or regulation. This communication must not be acted upon or relied on by persons in

any jurisdiction other than in accordance with local law or regulation and where such person is an investment professional with the requisite sophistication to understand an investment in such securities of the type communicated and assume the risks associated therewith.

This communication is confidential and is intended solely for the addressee. It is not to be forwarded to any other person or copied without the permission of the sender. This communication is provided for information only. It is not a personal recommendation or an offer to sell or a

solicitation to buy the securities mentioned. Investors should obtain independent professional advice before making an investment.

Notice to U.S. Investors: This material is not for distribution in the United States, except to “major US institutional investors” as defined in SEC Rule 15a-6 ("Rule 15a-6") and related guidance. Credicorp Capital and its affiliates has entered into arrangements with Credicorp Capital

Securities Inc., which enables this report to be furnished to certain U.S. recipients in reliance on Rule 15a-6 through Credicorp Capital Securities Inc., which is registered under the U.S. Securities Exchange Act of 1934, as amended.

Each U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is a "major U.S. institutional investor" (as such term is defined in Rule 15a-6) and that it understands the risks involved in executing transactions in such securities. Any U.S. recipient of

this report that wishes to discuss or receive additional information regarding any security or issuer mentioned herein, or engages in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered representative of the Credicorp

Capital Securities Inc. that provided the report.

Credicorp Capital Securities Inc. is a broker-dealer registered with the SEC, a member of FINRA and SIPC. You can reach Credicorp Capital Securities Inc. At 121 Alhambra Plaza, suite 1200, Coral Gables, Miami 33134, phone (305) 4480971 Equity trading: 786 999 1633.

You may obtain information about SIPC, including the SIPC brochure, by contacting SIPC directly at 202-371-8300; website: http://www.sipc.org.

Credicorp Capital Securities Inc., is a wholly owned subsidiary of Credicorp Capital Ltd.

Nothing herein excludes or restricts any duty or liability to a customer that Credicorp Capital Securities Inc. have under applicable law. Investment products provided by or through Credicorp Capital Securities Inc. are not insured by the Federal Deposit Insurance Corporation and are not deposits or other

obligations of any insured depository institution, may lose value and are not guaranteed by the entity that published the research as disclosed on the front page and are not guaranteed by Credicorp Capital Securities Inc.

Investing in non-U.S. Securities may entail certain risks. The securities referred to in this report and non-U.S. issuers may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting and/or other requirements. Rule 144A

securities may be offered or sold only to persons in the U.S. who are Qualified Institutional Buyers within the meaning of Rule 144A under the Securities Act. The information available about non-U.S. companies may be limited, and non-U.S. companies are generally not subject to the same uniform auditing

and reporting standards as U.S. companies. Securities of some non-U.S. companies may not be as liquid as securities of comparable U.S. companies. Securities discussed herein may be rated below investment grade and should therefore only be considered for inclusion in accounts qualified for

speculative investment.

Analysts employed by one of the companies jointly referred to as Credicorp Capital, all of which are non-U.S. broker-dealers, are not required to take the FINRA analyst exam. The information contained in this report is intended solely for certain "major U.S. institutional investors" and may not be used or

relied upon by any other person for any purpose. Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other U.S. federal or state securities laws, rules or

regulations. The investment opportunities discussed in this report may be unsuitable for certain investors depending on their specific investment objectives, risk tolerance and financial position.

In jurisdictions where Credicorp Capital Securities Inc. is not registered or licensed to trade in securities, or other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to jurisdiction and which may require that a transaction

be made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on sources believed to be reliable, but Credicorp Capital Securities Inc. does not make any representation with respect to its completeness or accuracy. All opinions expressed herein reflect the author's judgment at the original time of publication, without regard to

the date on which you may receive such information, and are subject to change without notice.

Credicorp Capital Securities Inc. or its affiliates may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. These publications reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past

performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is provided in relation to future performance.

Credicorp Capital Securities Inc. and any company affiliated with it may, with respect to any securities discussed herein: (a) take a long or short position and buy or sell such securities; (b) act as investment and/or commercial bankers for issuers of such securities; (c) act as market makers for such

securities; (d) serve on the board of any issuer of such securities; and (e) act as paid consultant or advisor to any issuer. The information contained herein may include forward-looking statements within the meaning of U.S. federal securities laws that are subject to risks and uncertainties. Factors that could

cause a company's actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in general economic conditions that adversely affect the level of demand for the company's products or services, changes in foreign exchange markets, changes in

international and domestic financial markets and in the competitive environment, and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement.

Other countries: Laws and regulations of other countries may also restrict the distribution of this report. Persons in possession of this document should inform themselves about possible legal restrictions and observe them accordingly.


