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Croatian Equity Daily

Previous close 3.446,5

-35,3%

The CROBEX drops 1.6%, no winners among
high turnovers

SNBA-R-A 10,59% 92.144,00                     

Performance YTD (HRK/EUR)

Turnover, mn (HRK/EUR) 73,4

Net change % Change

RIBA-R-A 8,59% 117.677,63                   695,00             

TNPL-R-A 2,89% 94.264,03                     3.200,00          

Stock %chng. Turnover (HRK) Clos. pr.

-7,37% 418.317,46                   2.500,02          

-7,69% 195.602,34                   360,00             

Last close

%chng.

-6,50% 382.030,13                   115,01             

1.345,00          

188,00             

Market comment:

-7,82%

Clos. pr.

-55,1

Crobex
3.391,4

ATPL-R-A

-6,55% 281.488,87                   193,01             

The Croatian equity market suffered heavy losses on Wednesday,
due to strong pessimism of investors, who created a strong selling
pressure, resulting in an unselective sell-off. The market liquidity
improved significantly, totaling HRK 73mn in regular turnover, most
in the last 7 weeks, with 10 stocks exceeding HRK 1mn in turnover.
The CROBEX dropped 1.6%, most in 2 months, to 3,391 points, a
third lowest level in 2008. Great majority of stocks traded on the
market closed in the red territory, with only 1 winner among 30 most
liquid stocks. Most severe losses among high turnovers were
posted by construction company Viadukt (-5.3%), which plummeted
to its lowest in 2 years, and shipping company Atlantska plovidba (-
4.7%), dropping to a lowest level in 4 months. T-Hrvatski Telekom
declined 0.5% to a lowest in 2 weeks, extending its negative series
to 6 consecutive days. Tobacco/tourism company Adris, the most
liquid stock on Wednesday, lost 1.8%, despite positive news on the
company’s expansion to foreign markets.

100.227,35                   165,00             

Slight negative movements could again be seen on the Croatian
equity market on Thursday, as the selling pressure could continue.

Dalekovod announced a new deal worth HRK
376mn
T-Hrvatski Telekom – Bonus shares to be
allocated on October 6
INA – Employee lockup expires on September
22
Petrokemija – Employee lockup expires on
October 6
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821,0

188,0

349,0

237,0

812,0

660,0

9.100,0

188,9

4.001,0

1.050,0

591,0

8.552,0

364,3

2.020,0

277,5

8.155,0

2.825,0

785,0

115,0

708,0

360,0

2.742,0

2.200,0

407,0

3.200,0

1.870,0

762,0

376,0

2.275,0

85,0

-29,1% -10,5% -7,4%1.031,5 11,2 1,3 2,3 ADRS-P-A tobacco/tourism -4,6%8,4 6,6 9,7% 12,0%7,70% 7.358,8

-38,8% -46,9%148,1 20,8 2,2 1,4 -30,8% -10,9%22,6 17,0 5,9% 10,4%VIRO-R-A sugar 1,69% 1.056,6

-18,4% -38,4% -32,9% -17,8%6,5 3,1 3,8% 4,9%93,4 12,0 0,5 1,6 JDPL-R-A shipping 0,80% 666,1

-22,8% -26,6% -26,3% -14,4%18,5 14,5 10,4% 13,9%85,6 26,4 3,4 3,6 LKPC-R-A sea port 0,87% 610,4

-17,7% -18,8% -9,3%

MGMA-R-A retailer 1,10% 560,6 78,6 neg 3,4 

5,0 22,1% 55,9% -18,5%5,3 2,3 1,9 6,1shipping 6,73% 3.070,1 430,3

oil 14,80%

banking

construction

ATPL-R-A

28.250,0 3.959,7 20,6 2,0 1,0 27,6 13,0 5,6% 10,0% 6,6% 21,8% 9,1% -3,3%

BLSC-R-A paper/cardboard 2,08% 914,0 128,1 25,3 1,8 0,7 33,0 11,6 2,3% 7,3% -5,4% -14,0% -13,0% -7,6%

0,6 - 35,1 neg neg -62,4% -54,9% -39,5% -30,3%

LKRI-R-A sea port 1,27% 1.084,3 152,0 174,6 2,9 4,3 106,3 51,8 1,4% 2,5% -49,0% -48,5% -33,9% -14,9%

TNPL-R-A shipping 1,51% 2.004,4 281,0 9,0 1,1 1,9 8,4 5,5 7,5% 12,8% -44,9% -39,2% -23,8% -5,9%

ULPL-R-A shipping 2,93% 1.084,6 152,0 6,3 1,7 3,3 13,2 9,1 11,1% 30,2% -50,8% -48,7% -17,3% -4,9%

HUPZ-R-A tourism 1,47% 1.127,5 158,0 23,7 2,1 3,2 17,1 8,3 4,2% 9,2% 1,1% -15,7% -1,1% 8,8%

KORF-R-A tourism 1,18% 689,6 96,7 neg 0,4 1,0 neg 16,6 neg neg -56,4% -36,5% -23,6% -11,5%

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

-45,6%- - -28,9% -11,8%- 0,9% 4,3% -53,4%

-24,1% -13,2% -9,0%
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ERNT-R-A ICT 5,17% 2.689,9 377,0 12,3 2,5 1,4 16,5

1,0% -30,9% -12,5% -10,9%0,5 32,6 12,5 0,5%

-38,9% -31,8% -21,7%
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EV/EBITP/S

3,5 

HRKmn EURmn P/E P/B

16,7 1,8 -

-1,8 

- 1,6% 11,7%

EV/EBITDA RoA RoE 1M

-55,6% -38,7% -33,8% -13,1%

12M 6M 3M

Price performance over 
timeWeight Key financial ratios

Market 
capitalization

11.9.2008Croatian Equity Daily

ATGR-R-A distribution 1,69% 1.748,8 245,1 26,0 2,6 0,9 17,4 13,1 4,6% 10,5% -16,8% -12,8% -1,3% -1,7%

HT-R-A telecom 14,48% 22.724,1 3.185,2 6,9 10,0 1,8 4,4 151,2 25,4% 15,3% -27,0% -16,8% -1,6% -2,1%
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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. 

 
 
Dalekovod announced a new deal worth HRK 376mn 
 
Croatian construction company Dalekovod announced that it placed the best offer construction of bypass around 
city Rijeka. Contract of overall value HRK 376mn yet needs to be signed with Highway Rijeka-Zagreb, investor of 
the project, which when happens will be the second major contract signed within the period of two weeks. Contract 
considers construction work on an 8.8 kilometers long bypass around city Rijeka. Construction works is related to 
supply and installment of electro equipment and 110 kilovolt pipeline. Deadline for all construction work to be 
finished is set at June 1. 
In our point of view signing of this contract is positive for the top line and seems company is on track of reaching its 
planned sales level of around HRK 2bn for year 2008 or 13% y/y growth (on the 1H level company had around 
40% of FY08 plan). Mentioned contract represents 21% of FY2007 sales and is the second one of the same value 
signed within two weeks. What seems to be even more important is the deadline for both contracts which is in 
June 2009. However both deals are signed with government’s companies HAC and Highway Rijeka-Zagreb, which 
does not strengthen current client base and could make some pressure on margins. 
 
 
T-Hrvatski Telekom – Bonus shares to be allocated on October 6 
 
The Central Depository Agency announced that bonus shares will be allocated to shareholders of T-Hrvatski 
Telekom on October 6. Bonus shares will be allocated to all shareholders of T-HT who acquired their shares in the 
IPO and have not changed the ownership status of these shares for one year, with October 4 set as the record 
date. Shareholders will receive one additional share for every 10 already owned.  
  
 
INA – Employee lockup expires on September 22 
 
The Central Depository Agency announced that the lockup period of 10 months for INA employees who acquired 
company shares through the employee offering will expire on September 22. 
 
 
Petrokemija – Employee lockup expires on October 6 
 
A one-month lockup period for employees of chemical company Petrokemija with more than 40 years of service 
(who acquired company shares through the employee offering) will expire on October 6, as announced by the 
Central Depository Agency. 
 
 
Ingra to pay out dividend on September 15 
 
Construction company Ingra announced on Wednesday that it will pay out a dividend of HRK 200 per share on 
September 15. The dividend will be paid out to all shareholders registered at the Central Depository Agency on 
July 14. 
  
 
Tankerska plovidba acquires 11,000 own shares 
 
Shipping company Tankerska plovidba announced on Wednesday that it acquired 11,000 own shares on 
September 8, representing a 1.75% stake in the equity. The company did not hold own shares before this 
transaction. 
 


