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As foreign markets continue to record price decreases we do not
expect that Croatian market will move in different direction.

MOL will not sell INA refineries or gas
business
IMF expects 7% inflation for Croatia in 2008

Atlantska plovidba acquires 4,000 own shares

1.105.400,00                2.900,00          

A new wave of utter pessimism struck the Croatian equity market on
Thursday, resulting in enormous losses. The market witnessed a
panic sell-of, with HRK 152mn in total regular turnover, the most in
the last eight months. The CROBEX plunged 7.6%, the most in
more than five years, to 2,460 points, a level last seen in May 2006.
The great majority of stocks traded on the market suffered severe
losses, with only one winner among the 50 most liquid stocks. The
average and median loss of the 50 top turnovers amounted to a
stunning -9% and -8%, respectively, with 18 stocks recording
double-digit drops. Brewery Zagrebacka pivovara fell 17%,
construction company Viadukt dropped 15.1% and shipping
company Jadroplov lost 15%, just to name a few losers among the
high turnovers. The only winner among the top 50 turnovers was –
surprisingly - Zagrebacka banka, which gained 2%, although it was
suspended during the day, due to an excessive decline.
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Previous close 2.662,7

-53,0%

The CROBEX plunged 7.6%, the most in more 
than five years
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Price HRK
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9,12% 6.545,4

-59,9%

-36,1%

-33,3% -21,3%18,3 13,8 5,9%

4,9%
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JDPL-R-A shipping 0,71% 425,5 59,8 7,6 0,3 

9,0 10,4% 13,9% -67,5%16,9 2,2 2,3 11,5

-37,4% -40,8% -36,8%

KNZM-R-A retailer

LKPC-R-A sea port 0,91% 389,6 54,7

3,6 22,1% 55,9% -58,7%3,3 1,5 1,2 4,3

oil 15,47%

construction

ATPL-R-A shipping

21.790,0 3.062,0 15,9 1,5 0,8 22,3 10,5 5,6% 10,0% -22,7% 2,3% -18,7% -22,9%

BLSC-R-A paper/cardboard 2,27% 669,5 94,1 18,5 1,3 0,5 27,9 9,8 2,3% 7,3% -36,1%

-41,9% -9,8%

-33,9% -25,8% -26,8%

4,0% 25,0% -37,1% -46,2%3,6 0,3 13,2 10,4

5,0 0,6 1,1 TNPL-R-A shipping 1,22% 1.127,5 5,5 3,6 7,5% 12,8% -74,3% -56,1% -48,7% -43,8%

3,7 1,0 1,9 ULPL-R-A shipping 3,15% 632,2 9,5 6,5 11,1% 30,2% -68,9% -45,8% -48,1% -41,7%

tourism 1,13% 470,6 66,1 neg 0,3 0,7 neg 13,9 neg neg -71,7% -45,5% -37,6% -31,8%

*All financial ratios presented in the table above are calculated based on one-year trailing financial reports
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EV/EBITP/S

2,3 

HRKmn EURmn P/E P/B

10,9 1,2 10.205,0 1.434,0 -

-1,3 

- 1,6% 11,7%

EV/EBITDA RoA RoE 1M

-73,1% -47,3% -45,4% -34,8%

12M 6M 3M

Price performance over 
timeWeight Key financial ratios

Market 
capitalization

Croatian Equity Daily 10.10.2008

ATGR-R-A distribution 2,00% 1.181,9 17,6 1,8 0,7 12,7 9,5 5,2% 13,0% -40,9% -36,3% -34,0% -32,4%

HT-R-A telecom 15,33% 18.670,6 2.623,6 8,2 1,5 -40,0% -27,1% -15,3% -17,8%

DIOK-R-A chemical 0,64% 1.253,0 neg 1,7 0,5 neg 95,2 neg neg -34,0% -29,5% -30,3% -21,5%

DDJH-R-A engineering 0,69% 255,7 35,9 23,1 0,7 
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 Corporate news:

10.10.2008

 

This research report was prepared by Erste Securities Zagreb. The information herein has been obtained from, and any opinions herein are based upon, 
sources believed reliable, but we do not represent that it is accurate or complete and it should not be relied upon as such. All opinions, forecasts and estimates 
herein reflect our judgment on the date of this report and are subject to change without notice. The report is not intended to be an offer, or the solicitation of any 
offer, to buy or sell the securities referred to herein. From time to time, Erste Securities Zagreb or employees of Erste Securities Zagreb may have a position in 
the securities referred to herein or hold options, warrants or rights with respect thereto or other securities of such issuers and may make a market or otherwise 
act as principal in transactions in any of these securities. Erste Securities Zagreb or its employees may from time to time provide investment banking or 
consulting services to or serve as a director of a company being reported on herein. Further information on the securities referred to herein may be obtained 
from Erste Securities Zagreb upon request. Past performance is not necessarily indicative for future results and transactions in securities, options or futures 
can be considered risky. Not all transaction are suitable for every investor. Investors should consult their advisor, to make sure that the planned investment fits 
into their needs and preferences and that the involved risks are fully understood. This document may not be reproduced, distributed or published without the 
prior consent of Erste Securities Zagreb. Erste Securities Zagreb confirms that it has approved any investment advertisements contained in this material. Erste 
Securities Zagreb is regulated by the Financial Services Authority for the conduct of investment business in the Croatia. 

 
 
 
MOL will not sell INA refineries or gas business 
 
Representatives of MOL confirmed that they are not going to sell refineries or the gas business operated by 
Croatian oil company INA. This announcement came as a response to speculation on the domestic financial 
market. According to MOL, they are going to further expand the gas business and continue to modernize 
refineries, which is not expected to be finished before 2011.  
 
 
IMF expects 7% inflation for Croatia in 2008 
 
Analysts at the International Monetary Fund lowered their estimates of growth for Croatia and increased their 
inflation forecasts. The forecasted economic growth for 2008 is set at 3.8%, instead of 4.3%, while, according to 
the new scenario, their estimates for 2009 stand at 3.7%. The IMF expects to see inflation of 7% in 2008. 
Domestic analysts are even more conservative regarding economic growth - they see estimated inflation of 7% as 
too high and expect to see inflation within a range of 5% to 6%.  
 
 
Atlantska plovidba acquires 4,000 own shares 
 
Shipping company Atlantska plovidba announced on Thursday that it acquired 4,000 own shares in a block 
transaction on the Zagreb Stock Exchange on October 6. After this transaction, the company holds 128,070 own 
shares, representing a 9.18% share in the equity. 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


