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Highlights:

The CROBEX advanced 1.2%, further decrease
in market liquidity

War Veterans Fund to decide on responding to

MOL’s offer by Wednesday
Belje opened a new farm in Kozarac, worth
HRK 50mn
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o RTRT T T T R T R R The market totaled HRK 56mn in regular turnover, least in the last 2
:-E‘ Turnover CROBEX weeks, with additional HRK 8.8mn in a block transaction with INA
S shares. The CROBEX advanced 1.2% to 3,125 points, gaining after
8 Top 10 turnovers a 3-day negative series. Majority of stocks traded on the market
(d)) . closed in the green territory, with no losers among 10 most liquid
@ Stack Turnover (HRK) Clos. pr. %chng. stocks. Strongest gains among high turnovers were posted by
n INA-R-A 16.227.532,79 2.781,00 0,22% shipping company Tankerska plovidba (+3.8%) and sugar factory
LLI ATPL-R-A 8.999.898.23 1.966,00 1,03% Viro (+3.7%). Solid performances were seen also in the construction
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INA-R-A 8.862.640,00 block \ sector, particularly by' Dalekovpd (+2.6 /o). and Ingra .(+2.5 %),
supported by data on increase in construction work published by
INGR-R-A 5.201.144,46 165,00 2,47% Central Bureau of Statistics. The only significant loser among high
KMSK-R-A 3.493.170,00 90,00 0,00% turnover was hotelier HUP Zagreb, which lost 1.5%.
IGH-R-A 1.977.013,56 8.401,00 0,97%
HT-R-A 1.959.017,05 263,42 0,54%
PTKM-R-A 1.522.249,20 226,15 1,37%
DLKV-R-A 1.204.331,30 743,99 2,62%
VIRO-R-A 1.166.800,81 711,00 3,74% Market outlook:
Top 5 Winners Market stagnation could be seen on the Croatian equity market on
Friday.
Stock %chng. Turnover (HRK) Clos. pr. y
ADPL-R-A 4,32% 646.941,63 91,80
TNPL-R-A 3,85% 984.910,93 2.700,00
VIRO-R-A 3,74% 1.166.800,81 711,00 Contacts:
KODT-R-A 3,62% 118.135,00 2.144,00
TISK-R-A 2,98% 280.655,18 551,97 Institutional sales desk Research
phone: +385 62 37 2840 phone: +385 62 37 2825
Top 5 Losers fax: +385 62 37 2802 fax: +385 62 37 2801
Stock %chng. Turnover (HRK) Clos. pr. esz-trading@erstebank.com esz-research@erstebank.com
RIBA-R-A -10,02% 453.827,49 601,00
MGMA-R-A -1,91% 260.156,13 102,99 Retail sales desk - Zagreb Retail sales desk - Rijeka
KNZM-R-A -1,87% 255.543,27 205,00 phone: +385 62 37 2841 phone: +385 62 37 2842
THNK-R-A -1,79% 102.265,56 3.226,20 fax: +385 62 37 2802 fax: +385 62 37 2804
HUPZ-R-A -1,55% 857.054,19 2.299,97 esz-zagreb@erstebank.com esz-rijeka@erstebank.com
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Weight capitalization Key financial ratios time

Ticker Sector Crobex Price HRK HRKmn EURmn P/E P/B P/S EV/EBIT EV/EBITDA RoA RoE 12M 6M 3M 1M

PBZ-R-A banking 1,69% 750,0 14.306,1  2.0070 153 17 32 - - 1,6% 11,7% -59,0% -364% -24,0% -13,8%

ZABA-R-A banking 3,50% 3473 222440 31207 157 1,8 38 - - 1,8% 120% -400% -31,3% -13,6% -3,5%

DIOK-R-A chemical 0,64% 379,5 1.533,9 215,2 neg 2,1 0,6 neg 109,8 neg neg -51% -17,7% -24,9% -9,6%

PTKM-R-A chemical 1,11% 226,2 755,6 106,0 65 07 03 7,7 4,1 70% 118% -162% -50% -25% -7,7%

DLKV-R-A construction 4,10% 744,0 1.706,6 2394 21,1 31 09 18,7 14,3 49% 156% -414% -263% -182% -8,9%

HDEL-R-A construction 0,60% 600,0 3743 52,5 239 1,8 04 21,6 13,6 18% 7,7% -61,5% -49,7% -250% -20,0%

IGH-R-A construction 4,87% 8.401,0 1.332,2 186,9 228 36 18 20,2 13,3 54% 17,1% -257% -197% -143% -8,6%

INGR-R-A construction 3,37% 165,0 1.237,5 173,6 153 18 15 22,8 21,6 6,1% 14,5% -46,4% -30,3% -23,8% -19,5%

THNK-R-A construction 1,75% 3.226,2 611,2 85,8 93 12 04 12,3 9,6 43% 11,9% -69,1% -47,8% -413% -28,7%

VDKT-R-A construction 1,03% 1.020,0 469,7 65,9 1169 23 03 50,9 12,0 04% 19% -68,0% -562% -39,6% -13,6%

KOEI-R-A engineering 2,28% 535,0 1.376,1 193,1 138 1,1 05 25,6 12,9 34% 83% -53,9% -282% -192% -12,6%

DDJH-R-A engineering 0,69% 101,5 328,6 46,1 297 09 04 35,3 13,5 14% 3,0% -51,3% -362% -16,1% 05%

LEDO-R-A food/beverage  1,71% 8.100,0 1.783,4 250,2 263 35 16 23,4 16,7 74% 140% -319% -34,7% -28,3% -19,0%

PODR-R-A food/beverage  4,21% 350,0 1.897,0 266,1 982 10 05 31,9 12,2 05% 1,0% -328% -114% -10,3% -3,8%
3

a ERNT-R-A IcT 4,57% 1.930,0 2.570,1 360,6 17 24 14 15,7 10,2 12,8% 17,1% -43,6% -285% -13,8% -8,1%
]
N

1) HT-R-A telecom 15,33% 2634 21571,1  3.0263 95 17 24 6,4 4,1 15,3% 183% -30,7% -184% -47% -59%
()
=
p—

S INA-R-A oil 15,47% 2.781,0 27.8100 39016 203 20 10 27,2 12,8 56% 100% 1,1% 27,2% 83% -0,7%
(&
(D)

D BLSC-R-A paper/cardboard  2,27% 728,0 8476 118,9 234 17 07 31,6 11,1 23% 73% -123% -17,8% -149% -9,0%
2
£

L KNZM-R-A retailer 1,07% 205,0 4.654,1 652,9 21,7 49 04 16,0 12,6 40% 250% -37,1% -462% -419% -9,8%

ATGR-R-A distribution 2,00% 623,9 1.541,0 216,2 229 23 08 15,8 11,8 52% 13,0% -22,8% -215% -145% -115%

LKPC-R-A sea port 0,91% 2.565,0 571,0 80,1 247 32 34 17,3 13,5 10,4% 139% -46,1% -24,1% -22,3% -11,6%

ATPL-R-A shipping 10,13% 1.966,0 2.743,6 384,9 47 21 17 5,6 46 221% 559% -345% -120% -229% -16,9%

JDPL-R-A shipping 0,71% 343,0 561,4 78,8 101 04 14 5,4 2,6 38% 49% -37,4% -39,8% -387% -234%

TNPL-R-A shipping 1,22% 2.700,0 1.691,2 2373 76 09 16 7,4 48 75% 12,8% -543% -42,1% -28,9% -154%

ULPL-R-A shipping 3,15% 1.600,0 928,0 130,2 54 15 28 12,0 8,2 11,1% 30,2% -61,0% -52,9% -28,1% -14,3%

VIRO-R-A sugar 1,38% 71,0 985,9 1383 194 21 13 21,2 16,0 59% 104% -42,7% -414% -24,0% -133%

ADRS-P-A tobaccoftourism  9,12% 325,0 7.012,8 983,8 106 12 22 7.9 6,3 9,7% 12,0% -389% -17,7% -13,8% -12,6%

KORF-R-A tourism 1,13% 77,1 625,2 87,7 neg 0,4 0,9 neg 15,8 neg neg -615% -312% -23,1% -10,6%

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

War Veterans Fund to decide on responding to MOL’s offer by Wednesday

Erste Invest, an investment company managing the War Veterans Fund, will submit its proposal to the fund’s
management board on responding to MOL’s offer for INA shares until Wednesday, according to Croatian daily
Business.hr, citing Mr. Josip Glavas, CEO of Erste Invest. War Veterans Fund hold a 7% stake in INA. Until
yesterday, a total of 30,915 shares were transferred to MOL’s account, according to data published by the Central
Depository Agency. MOL'’s takeover offer expires on October 2.

Belje opened a new farm in Kozarac, worth HRK 50mn

Croatian food and beverage company Belie, member of the Agrokor Group, announced that new pig farm was
opened in Kozarac in Eastern Croatia.. Current farm capacity amounts 34,000 fatling produced at the highest
ecological standards. Investment in farm amounted HRK 50mn which was only one of investments in Belje
undertaken by Agrokor. In the last three years around HRK 1.5bn was invested in Belje and this investment cycle
continues. Ultimate goal is to reach yearly production of 600,000 fatlings in Belje, compared to current production
of 160,000.

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.




