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Figure 1 - Escernario Macroeconómico 2023
Santander Cierre

Final 2024 15-Jan -1W -1M QTD YTD

Cons. PIB Euro zona 2023 0.30 0.50 0.00 -0.10 0.00 0.00

Cons. PIB EEUU 2023 - 1.30 0.05 0.10 0.00 0.00

10Y Bund yield 2.21 2.24 0.11 0.23 0.22 0.22

10Y US bond yield 3.30 3.94 -0.09 0.03 0.06 0.06

3M Euro interest rates 2.38 3.93 0.00 0.01 0.02 0.02

3M US interest rates 4.30 5.58 -0.01 -0.07 -0.01 -0.01

€/US$ 1.15 1.10 0.0 0.6 -0.8 -0.8

Brent crude oil (US$) 75.0 77.2 1.4 0.8 0.2 0.2

CRB (US$) NA 504.7 -0.3 -2.1 -1.1 -1.1

Source: Bloomberg y Santander.

Estrategia: Sectores europeos
Tras un 2023 en que la política monetaria de los bancos centrales y 
la volatilidad en tipo de interés dominaron el comportamiento de los 
mercados financieros, pensamos que los inversores se centrarán en 
2024 en la economía real y en el comportamiento de los beneficios 
empresariales.

Nuestra estrategia sectorial se basa en la búsqueda de sectores con bajo 
riesgo de beneficios y sectores que se beneficien de una bajada de tipos 
de interés más lenta que lo que el mercado anticipa para los próximos 12 
meses.

Figure 2 - Posicionamiento
Volatilidad

-1M -3M -6M -12M vs EuroEquities

Bancos -7.4 -22.8 -35.0 -47.1 39.3

Aseguradoras -3.9 11.7 26.3 -20.9 89.8

Automóviles 0.2 14.5 -2.6 -18.1 74.6

Alimentación -2.1 -3.5 -4.0 -6.8 12.9

Farmacéuticas 0.1 7.4 8.0 3.1 75.9

Industriales -1.4 -21.0 -20.5 -15.6 96.7

Petróleo y Gas -2.4 4.9 -18.2 -17.3 89.5

Distribución 0.0 0.0 -15.3 -1.3 97.2

Consumo -0.6 41.7 17.3 59.2 87.3

Tecnología 0.0 1.5 9.4 12.6 71.0

Telecoms -5.6 -20.4 -60.4 19.9 81.8

Utilities 9.8 8.0 -0.9 17.5 77.1

Flujos

Source: Bloomberg y FactSet.

Nuestra convicción en el sector bancario sigue estando basada en la 
fortaleza de sus resultados, incluso en un entorno de bajadas de tipos 
de interés. Además, las valoraciones siguen siendo muy atractivas y la 
remuneración al accionista continúa siendo muy generosa. Creemos que 
el sector energético europeo ofrece también una buena combinación 
de valoración atractiva y gran disciplina de oferta que debería permitir 
mantener los precios realizados.

Las necesidades relacionadas con la electrificación de las fuentes de 
energía debería ofrecer grandes oportunidades a las compañías eléctricas 
europeas. Por último, el sector farmacéutico ofrece gran visibilidad de 
resultados que no se corresponde con las bajas valoraciones actuales.

Figure 3 - Sectores Europeos: ratios de valoración y tendencia de beneficios

2023E

2024E 2025E 2024E 2025E 2024E 2025E P/BV ROE FCF Y 2024E 2025E 2024E 2025E 2024E 2025E

Bancos 6.2 5.9 NM NM 7.6 8.2 0.7 10.6 NM 3.5 6.2 NM NM 24.6 18.3

Aseguradoras 8.9 8.3 NM NM 5.6 5.9 1.3 15.1 NM 14.0 6.7 NM NM 13.9 10.8

Automóviles y comp. 5.6 5.4 5.2 4.9 5.7 6.1 0.7 12.2 10.8 -4.7 3.9 -4.4 2.3 9.0 6.2

Alimentación y bebidas 18.1 16.1 12.1 11.8 2.4 2.7 1.8 10.1 5.3 10.9 12.6 6.3 7.2 -4.0 -3.1

Farmacéuticas 14.5 12.6 9.7 10.3 2.8 3.0 1.7 11.5 6.4 4.3 15.5 5.5 11.5 -2.3 -1.0

Bienes y serv. Ind. 16.9 14.8 10.9 10.9 2.5 2.8 2.7 15.8 5.5 13.3 14.3 7.3 10.7 9.7 10.0

Petróleo y Gas 7.2 7.4 3.0 4.0 5.2 5.5 1.1 15.2 9.8 0.5 -1.9 -3.3 -1.8 -13.0 -5.0

Distribución 19.2 17.5 10.9 10.6 4.1 4.5 4.1 21.3 4.7 11.7 9.9 7.6 7.8 27.3 26.0

Bienes de consumo 24.6 21.8 16.2 15.2 1.8 2.0 4.7 19.2 4.3 11.9 13.1 8.5 11.1 11.7 6.3

Tecnología 22.9 18.5 19.8 18.1 1.2 1.4 4.2 18.3 3.1 9.4 23.6 3.9 20.8 12.7 17.4

Telecoms 13.2 12.1 7.1 6.7 4.6 4.9 1.3 9.8 12.2 10.1 9.1 4.3 3.7 6.7 2.1

Utilities 12.4 12.3 7.9 7.3 5.1 5.3 1.6 12.7 0.3 -7.8 0.6 -1.3 2.1 8.4 5.1

Euro Equities 12.0 11.0 8.4 8.7 3.7 4.0 1.5 12.6 5.8 4.9 9.0 2.7 6.1 8.2 7.8

Crec. EBITDA Rev. BPA

Momentum

P/E Ratio (x) EV/EBITDA(x) GDY (%)

Valoración

Crec. BPA

Source: Bloomberg, FactSet y estimaciones Santander. (*) Comportamientos anteriores no garantizan resultados futuros.

 

US investors’ enquiries should be directed to Santander US Capital Markets LLC at (212) 692-2550.
US recipients should note that this research was produced by a non-member affiliate of Santander US Capital Markets LLC and, in accordance with 
FINRA Rule 2241, limited disclosures can be found on the back cover. For full disclosures, refer to our website.

T
hi

s 
re

po
rt

 is
 in

te
nd

ed
 fo

r 
ta

te
je

do
r@

gr
up

os
an

ta
nd

er
.c

om
. U

na
ut

ho
riz

ed
 d

is
tr

ib
ut

io
n 

pr
oh

ib
ite

d.

https://santanderresearch.bluematrix.com/sellside/Disclosures.action


 
 

RECOMENDACIONES DE ESTRATEGIA SECTORIAL
Figure 4 - Resumen de Estrategia Sectorial en Europa

Sector
Sector Ticker Comentarios Preferido

Bancos SX7E

Prevemos un margen financiero neto estable en los próximos dos años, dadas las actuales expectativas de tipos de

interés "más altos durante más tiempo" y una beta de depósitos baja de forma sostenida. Estimamos que la

desaceleración económica no provocará un deterioro significativo de la calidad de los activos y que el CdR se mantendrá

en niveles razonables.

SI

Aseguradoras SXIE

La previsible bajada de tipos de interés podría poner bajo presión los resultados de las compañías en el medio plazo,

aunque tenga un impacto positivo en la cartera de inversión. La valoración es consistente con las expectativas de

crecimiento del sector a largo plazo en nuestra opinión.

NO

Automóviles y 

componentes
SXAE

La noramilización de las cadenas de suministor pondrán bajo presión los precios medios de venta en un entorno de

recuperación de demanda más débil del esperado. La electrificación de la flota está llevando más tiempo del esperado

poniendo en duda el retorno de las inversiones reallizadas por las compañías.

NO

Alimentación y bebidas SX3E

En 2024E, creemos que podríamos ver una moderación, aunque todavía no un desvanecimiento total, de las tendencias

de los compradores en relación con el coste de la vida. En consecuencia, el descenso del IPC de los alimentos –que en

principio perjudicaría a los ingresos de las compañías– podría traducirse en un menor desplazamiento del consumo

hacia productos más baratos y/o en una mejora sustancial de los volúmenes.

NO

Farmacéuticas SXDP

Según datos de IQVIA, para el mercado mundial de medicamentos se prevé una tasa anual de crecimiento compuesto

mediana del 4,6% hasta 2027E (intervalo del 3% al 6%), incluido el gasto estimado en vacunas/terapias relacionadas con

el Covid-19. Si se excluye este gasto relativo al Covid-19, el uso mundial de medicamentos previsiblemente seguirá

respaldado por inversiones en I+D. 

SI

Bienes y servicios 

industriales 
SXNE

El análisis top down del sector parece muy favorable por la necesidad de impulsar las inversiones en ámbitos

relacionados con la transición energética, el transporte, etc. Sin embargo, el escenario de los tipos de interés y la

incertidumbre sobre la demanda futura parecen seguir pesando en el sector, con un capex que se mantiene raquítico,

salvo en algunos segmentos muy específicos.

NO

Petróleo y Gas SXEP

Tenemos una visión positiva del sector basada en nuestras expectativas de flujos de caja sólidos en los próximos

trimestres (impulsados por un contexto favorable para las materias primas energéticas) y atractivas valoraciones y

estrategias de remuneración al accionista. Además, pensamos que el sector europeo de la energía integrada sigue

estando relativamente fuera del punto de mira de muchos inversores.

SI

Distribución SXRE

Esperamos mayor competencia en 2023E que podría llevar a que más consumidores opten por buscar marcas más

económicas, lo que podría aumentar el número de marcas blancas, una tendencia similar a la que se registró tras la

Gran Crisis Financiera. El ajuste reciente en valoraciones del sector distribución de alimentación podría seguir en 2023E,

en nuestra opinión.

NO

Bienes de consumo y 

enseres domésticos
SXQE

Cabe esperar que los consumidores finales, presionados por el encarecimiento de la deuda, el aumento de los precios y

la reducción del ahorro acumulado durante la pandemia, se muestren cada vez más prudentes en lo que respecta al

gasto discrecional. En principio, la demanda seguirá polarizada hacia un grupo reducido de ganadores en las distintas

categorías, que habrán demostrado agilidad y capacidad de adaptación, aprovechado sus propuestas omnicanal,

optimizado su presencia en tiendas físicas e invertido en la cadena de suministro.

NO

Tecnología SX8E

Las compañías tecnológicas podrían compensar la creciente debilidad macroeconómica gracias al aumento continuo de

la demanda de digitalización, especialmente apoyada por los fondos de recuperación de la UE. En cualquier caso, las

disputas entre EEUU y China están introduciendo un factor de riesgo en el sector de difícil cuantificación.

NO

Telecoms SXKE

El sector sigue afectado por perspectivas de crecimiento de demanda en volumen pero sin contar con un poder de

fijación de precios. El mercado sigue atento a la necesaria consolidación del sector, dificultada por las trabas

regulatorias. La elevada deuda del sector hace que las valoraciones actuales parezcan adecuadas siendo necesario una

mayor caída de tipos para dar un respiro a las compañías.

NO

Utilities SX6E

Los precios de la electricidad siguen muy por encima de los niveles medios históricos y las perspectivas son muy

positivas. Lo mismo ocurre con los márgenes de comercialización, tras la relajación de la competencia, que ponen de

relieve el "valor del cliente" y las virtudes del modelo de "margen integrado" (Generación + Comercialización). Por otra

parte, si bien el "riesgo regulatorio percibido" va en aumento, creemos que el "riesgo regulatorio real" disminuirá gracias

a la reforma del mercado de la electricidad de la UE.

SI

Source: Santander.
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Analyst Certification

All of the views expressed in this report accurately reflect the personal views of the Banco Santander (“Santander”) Equity Research Team. In addition, the undersigned analyst comprising 
the Team has not and will not receive any compensation, directly or indirectly, related to a specific recommendation or view in this report: Jesus Gomez

The analysts referenced in connection with the section for which he or she is responsible may have received or will receive compensation based upon, among other factors, the overall 
profitability of the Santander Group, including profits derived from investment banking activities.

Grupo Santander, its subsidiaries, its representatives or its officers may from time to time operate in shares of companies directly or indirectly related to those analysed in this report.

Key to Investment Codes*

% of Companies

 
Rating

 
Definition

Covered
with This Rating

Provided with Investment
Banking Services in the Past 12 Months

Outperform Total return 10% above benchmark. Upside of > 15%. 58.68% 55.10%
Neutral Total return 0%-10% above benchmark. Upside of approximately 5%-15%. 29.34% 36.73%
Underperform Total return below benchmark. Upside of < 5%. 10.18% 23.53%
Under Review   1.80% 0.00%

NOTES: (1) The relevant benchmark for European equity research is the 1Y German Bund rate + ERP (5.5%). (2) These definitions are indicative. Recommendations may differ from these 
guidelines when justified due to market factors, industry trends, company-specific events, etc. In such cases, a pertinent clarification for the discrepancy is included in the report. (3) Target 
prices set from January to June are for December 31 of the current year. Target prices set from July to December are for December 31 of the following year. (4) Periodicity: We generally 
review our recommendations/target prices for each issuer at least once a year and whenever market events so warrant.

Find all recommendations disseminated during the last 12 months on our website.

IMPORTANT DISCLOSURES

This report has been prepared by Banco Santander, S.A. and is provided for information purposes only. Banco Santander, S.A. is registered in Spain and is authorised and regulated by the Bank 
of Spain and the CNMV.

This report is issued in the United States by Santander US Capital Markets LLC, in Spain by Banco Santander, S.A. (“Santander”) under the supervision of the CNMV and in the United Kingdom 
by Banco Santander, S.A., London Branch (“Santander London”). Santander US Capital Markets LLC is registered in the United States and is a member of FINRA. Santander London is registered 
in the United Kingdom and subject to limited regulation by the Financial Conduct Authority, UK (“FCA”). Santander US Capital Markets LLC, Santander and Santander London are members of 
Grupo Santander. A list of authorised legal entities within Grupo Santander is available upon request.

This material constitutes “investment research” for the purposes of the Markets in Financial Instruments Directive (MiFID II) and as such contains an objective or independent explanation 
of the matters contained in the material. By receiving Santander research, you acknowledge and confirm that you may receive investment research as your firm is out of scope of MiFID 
II research unbundling rules. In the event that your firm becomes subject to MiFID II research unbundling rules, you acknowledge and agree that you cannot view or use such investment 
research and that you will immediately contact Santander in order to make the appropriate adjustments and sign the Santander research package. Any recommendations contained in this 
document must not be relied upon as investment advice based on the recipient’s personal circumstances. The information and opinions contained in this report have been obtained from, 
or are based on, public sources believed to be reliable, but no representation or warranty, express or implied, is made that such information is accurate, complete or up to date and it should 
not be relied upon as such. Furthermore, this report does not constitute a prospectus or other offering document or an offer or solicitation to buy or sell any securities or other investment. 
Information and opinions contained in the report are published for the assistance of recipients, but are not to be relied upon as authoritative or taken in substitution for the exercise of 
judgement by any recipient, are subject to change without notice and not intended to provide the sole basis of any evaluation of the instruments discussed herein.

Any reference to past performance should not be taken as an indication of future performance. This report is for the use of intended recipients only and may not be reproduced (in whole or in 
part) or delivered or transmitted to any other person without the prior written consent of Santander.

Investors should seek financial advice regarding the appropriateness of investing in financial instruments and implementing investment strategies discussed or recommended in this report 
and should understand that statements regarding future prospects may not be realised. Any decision to purchase or subscribe for securities in any offering must be based solely on existing 
public information on such security or the information in the prospectus or other offering document issued in connection with such offering, and not on this report.

The material in this research report is general information intended for recipients who understand the risks associated with investment. It does not take into account whether an investment, 
course of action, or associated risks are suitable for the recipient. Furthermore, this document is intended to be used by market professionals (eligible counterparties and professional clients 
but not retail clients). Retail clients must not rely on this document.

To the fullest extent permitted by law, no Grupo Santander company accepts any liability whatsoever (including in negligence) for any direct or consequential loss arising from any use of 
or reliance on material contained in this report. All estimates and opinions included in this report are made as of the date of this report. Unless otherwise indicated in this report, there is no 
intention to update this report.

Santander may make a market in, or may, as principal or agent, buy or sell securities of the issuers mentioned in this report or derivatives thereon. Santander may have a financial interest 
in the issuers mentioned in this report, including a long or short position in their securities and/or options, futures or other derivative instruments based thereon, or vice versa. Information 
relating to this is available upon request.

Santander may receive or intend to seek compensation for investment banking services in the next three months from or in relation to an issuer mentioned in this report. Any issuer 
mentioned in this report may have been provided with sections of this report prior to its publication in order to verify its factual accuracy.

ADDITIONAL INFORMATION

Santander or any of its salespeople, traders and other professionals may provide oral or written market commentary or trading strategies to its clients that reflect opinions that are contrary 
to the opinions expressed herein. Also, in certain cases, a security may be covered by more than one analyst within Grupo Santander. Each of these analysts may use different methodologies 
to value the security and, as a result, the recommendations may differ and the price targets and estimates of each may vary widely. Furthermore, Santander’s trading and investment 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

No part of this report may be copied, conveyed, distributed or furnished to any person or entity in any country (or persons or entities in the same) in which its distribution is prohibited by law. 
Failure to comply with these restrictions may breach the laws of the relevant jurisdiction.

Investment research issued by Santander is prepared in accordance with Grupo Santander policies for managing conflicts of interest. In relation to the production of investment research, 
Grupo Santander has internal rules of conduct that contain, among other things, procedures to prevent conflicts of interest including Information Barriers and, where appropriate, 
establishing specific restrictions on research activity. Information concerning the management of conflicts of interest and the internal rules of conduct are available on our website.
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(EEA): Unless specified to the contrary, this report has been approved for distribution in the EEA by Santander. Investment research issued by Santander has been prepared in accordance with 
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their home jurisdiction. United States of America (US): This report is being distributed in the US by Santander US Capital Markets LLC. Any US recipient of this report that would like to effect 
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Israel (IL): By receiving Santander´s research, you acknowledge and confirm, and Santander has verified that you are a Qualified Client as defined in the Regulation of Investment Advice, 
Investment Marketing and Investment Portfolio Management Law, 1995. In the event that your firm ceases to be qualified as Qualified Client, you will immediately contact Santander in 
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