
CROBEX index - Zagreb Stock Exchange -1,1%

Date change in 2008. -31,3%

Daily comment:

Avg price change for CROBEX members

News flash:

22.7.2008.
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*Vodafone Cuts Revenue Forecast

*World Business Briefing | Americas: Canada: $7.72 Billion Bid for Electricity 
Producer

* GE, Sovereign Fund Agree to Global Partnership

* Chief of BP’s Russian Venture Faces Visa Snag

More news on www.fima.com

The Zagreb Stock Exchange sold off as concerns 
regarding the constitution of new government 
scared off investors and erased yesterday's gains. 
Namely, despite the fact that it won less mandates 
than ruling Croatian Democratic Union, opposition 
Social Democratic Party, that is keen to introduction 
of the tax on capital gain, stated that it will try to 
constitute the Government. However, we see small 
chances for this to happen and expect HDZ to 
remain the ruling party. Another factor that helped 
the CROBEX to close 1,6% down is a falling BDI as 
the shipping stock have 14,0% weight in the 
domestic benchmark. Thus, Dubrovnik based 
Atlantska plovida (ATPL-R-A) was today's lagging 
mover. It fell by 3,8% to HRK 3.020 on a turnover 
of HRK 5,1 million. Bulk and container shipping 
company Jadroplov (JDPL-R-A) plunged by 2,8% 
to HRK 689,9 following the mentioned downward 
freight rate trend. Integrated telecom HT (HT-R-A) 
was the top volume issue as it collected turnover of 
HRK 11,6 million. Due to the fact that HT is actively 
traded for more than 30 working days, we see it 
being a reason for extraordinary CROBEX revision 
and becoming a heaviest component of the popular 
benchmark. Food and pharmaceutical sectors were 
among today's rare gainers. Veterina (VERN-R-A) 
added 0,9%, Pliva (PLVA-R-A) increased 0,6% 
Agrokor`s Belje (BLJE-R-A) and PIK Vinkovci by 
0,7% and 1,7%. Milling and bakery company 
Đakovština (DKVS-R-A) was also among today`s 
risers as investors awarded Governments attention 
to make a debt to equity swap and to increase its 
stake from 8,0% to 30,7%. The share capital will be 
increased by HRK 78,2 million through issuance of 
260.676 new shares. Đakovstina rose by 3,3% to 
HRK 199,98 on minimum turnover.

OMV’s statement that it isn’t currently interested to 
make counter bid for Ina (INA-R-A) shares cooled 
Zagreb Stock Exchange and popular benchmark 
declined by 1,1% to slightly above 3.600 pts level. 
Austrian oil company replied on Croatian Financial 
Service Supervisory Agency’s request that they are 
possibly interested in further privatization of Ina in 
case of public tender for Government’s 19% stake 
or War veterans fund 7% stake in Company. That is 
main prerogative for OMV to give public offer for Ina 
shares. Since possible takeover competition 
between MOL and OMV currently failed, investors 
reduced its positions in Ina share which dropped 
1,0% on more than HRK 50 million in turnover. 
Although lock – up period for part of ESOP shares 
expired yesterday, strong support on HRK 2.900 
proved as intransitive. On AGM held today food & 
pharmaceutical company Koprivnica based Podravka 
(PODR-R-A) shareholders elected new 
Management board, while former CEO became 
president of the Supervisory board. Investors 
awarded this decision, as Podravka share rose 0,3% 
collecting 0,6 m HRK turnover. The Co registered 
has increased brand sales as a result of Co's 
strategy oriented on reinforced marketing activity of 
own brands, after termination of distribution 
agreement with Nestle in 2007. Podravka is also 
planning purchase of new brands, where it assigned 
total HRK 250 million on domestic and foreign 
brands acquisition. This year SBU Belupo acquired 
Sarajevo based Farmavita, second largest drug 
company with HRK 100 million turnover and 12% 
market share. In respect of changes on Croatian 
drug market, Belupo started negotiations with few 
pharmaceutical companies aiming to create middle 
size drug store chain to enhance market position. 
Construction & engineering company Ingra (INGR-
R-A) declined by 1,8%, on announcement that 
shareholders voted for dividend payout in amount of 
HRK 200 per share, share split in 1:150 ratio and 
possible recapitalization through new shares issuing 
in amount of max. HRK 150 million. 
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MARKET MULTIPLES -SHARES

Issuer Last 

price 06 07 06 07 06 07 06 07 06 07 06 07 06 07

INDUSTRY

Adris Grupa 381 7.394,2 10,1 9,3 7,7 6,4 2,3 1,9 1,2 1,1 11,7 9,2 3,1 2,6 1,2% 1,4%

INA 2.900 29.001,8 32,8 24,8 15,4 12,6 1,4 1,3 2,5 2,2 16,8 14,4 1,3 1,2 0,0% 0,0%

Končar Elektroindustrija 640 1.647,0 34,1 19,4 8,2 5,8 0,6 0,6 1,4 1,2 12,1 12,4 0,7 0,6 0,3% 0,0%

Končar D&S transform. 2.575 329,1 15,4 11,0 5,7 3,0 0,7 0,5 3,8 3,3 12,2 7,2 1,0 0,7 0,0% 0,0%

Petrokemija 235 784,9 -9,3 10,1 16,4 3,0 0,4 0,4 0,8 0,8 32,8 4,9 0,6 0,4 0,0% 0,0%

Belišće 792 922,0 59,9 27,2 8,4 6,9 0,8 0,7 1,6 1,6 16,3 12,4 1,4 1,3 0,0% 0,4%

AD Plastik 113 472,7 39,7 34,2 8,6 8,3 0,8 0,8 1,6 0,8 11,3 11,9 1,5 1,2 0,0% 1,1%

TELECOM

HT - Hrvatske telekom. 280 22.911 10,3 9,3 5,9 5,6 2,7 2,6 1,8 2,0 4,3 4,3 2,0 1,9 15,8% 11,4%

Ericsson Nikola Tesla 2.050 2.731 11,5 13,5 7,6 8,7 1,6 1,5 1,7 2,1 9,3 11,1 1,5 1,4 5,8% 15,6%

RETAIL

Magma 182 885 29 126 16,7 23,2 1,3 1,1 9,5 4,3 14,9 18,7 1,6 1,3 0,0% 0,0%

Varteks 146 281 -30 -45 15,4 14,4 0,5 0,5 0,8 0,8 34,5 22,8 1,4 1,2 0,0% 0,0%

Atlantic Grupa 712 1.757 85 38 27,0 21,0 1,2 1,0 6,8 3,7 20,9 15,4 1,4 1,1 0,0% 0,0%

Medika 12.912 390 39 119 8,3 12,3 0,2 0,2 1,4 1,5 17,3 17,7 0,3 0,3 0,0% 0,0%

FOOD

Podravka 362 1.963 32 106 6,9 10,0 0,6 0,5 1,2 1,1 8,6 11,6 0,8 0,8 1,4% 1,4%

Kraš 482 662 15 20 6,0 7,0 0,7 0,7 0,9 0,9 8,0 8,8 0,9 0,9 3,1% 3,7%

Franck 1.467 627 10 10 7,5 7,5 1,2 1,2 0,8 0,8 7,1 7,2 1,1 1,1 1,2% 1,0%

IPK Kandit 528 378 7 23 4,7 10,3 0,4 0,5 1,9 1,4 8,6 43,4 0,7 0,6 0,0% 0,0%

Viro 917 1.271 12 14 11,2 11,8 2,0 1,7 3,1 2,6 11,7 12,5 2,2 1,9 0,0% 0,0%

Čakovečki mlinovi 5.500 577 16 14 9,1 8,7 1,0 0,9 1,9 1,4 10,5 9,5 1,1 1,0 1,9% 1,9%

Zagrebačka pivovara 4.150 2.575 17 17 11,3 11,3 3,3 3,2 7,3 6,0 9,6 9,2 3,2 3,0 6,7% 5,7%

Badel 1862 356 267 46 49 15,4 16,0 0,8 0,8 0,9 0,8 20,0 18,5 1,6 1,8 0,0% 2,0%

Belje 212 1.745 182 97 36,1 28,6 2,7 2,1 1,7 1,6 34,6 31,3 3,2 3,1 0,0% 0,0%

Agromeđimurje 1.789 74 50 29 8,6 7,3 1,1 0,8 0,5 0,5 10,0 10,1 1,1 1,3 3,4% 3,4%

CONSTRUCTION

Dalekovod 848 1.945 25,7 24,3 17,7 15,6 1,3 1,1 4,1 3,7 15,0 15,4 1,5 1,4 1,5% 1,5%

Tehnika 5.006 948 15,2 15,5 8,0 13,2 0,7 0,7 2,4 1,6 15,3 15,3 1,0 0,9 1,7% 1,8%

Viadukt 1.463 449 173,8 82,9 8,0 3,7 0,3 0,3 2,7 2,9 11,2 9,5 0,5 0,5 0,6% 0,7%

IGH 9.364 1.485 43,6 26,3 15,9 12,2 2,5 2,1 4,0 3,9 22,6 14,0 3,3 2,8 0,5% 0,5%

Hidroelektra niskogradnja 764 476 86,4 35,0 17,9 6,9 0,4 0,4 2,6 2,4 21,8 24,1 0,7 0,6 0,0% 0,0%

TOURISM

Istraturist 424 1.982 58,5 60,6 27,2 24,5 6,1 5,6 2,9 2,9 26,5 25,2 7,3 6,9 1,3% 1,1%

Maistra 195 2.005 -25,5 -74,3 22,7 21,2 3,7 3,6 2,2 2,3 534,8 42,1 4,5 4,6 0,0% 0,0%

Riviera Holding 529 1.934 692,2 81,1 18,3 14,7 4,0 3,5 1,4 1,4 21,5 18,6 5,2 4,7 0,0% 0,0%

Plava Laguna 2.977 1.939 33,7 24,3 9,8 9,2 3,5 3,2 1,4 1,3 12,3 11,1 4,2 3,9 2,4% 2,4%

Sunčani Hvar 117 621 -35,6 -17,9 -43,5 -19,6 9,7 8,5 1,5 1,6 -61,5 -25,5 11,0 9,6 0,0% 0,0%

HUP Zagreb 2.127 1.092 31,7 22,6 10,0 8,1 3,1 2,9 1,4 1,3 12,4 10,1 4,5 4,2 0,0% 0,0%

TRANSPORTATION

Atlantska plovidba 2.413 3.368 32,3 12,9 15,1 8,3 2,8 2,3 4,0 3,4 17,7 8,9 3,9 3,2 0,0% 2,1%

Tankerska plovidba 3.431 2.149 9,3 9,9 5,4 5,7 2,1 2,0 1,3 1,3 6,8 7,3 3,1 3,0 0,4% 0,9%

Jadroplov 524 857 57,3 9,8 8,5 5,5 3,1 2,3 1,3 0,6 8,5 4,7 3,3 2,4 0,0% 0,0%

Uljanik plovidba 2.011 1.166 10,9 4,6 8,1 3,8 4,2 2,8 5,1 2,1 8,9 5,6 5,6 4,3 1,5% 1,5%

Luka Rijeka 433 1.303 295,3 219,6 98,2 86,8 6,6 6,2 20,4 19,7 89,8 71,4 7,0 6,6 0,0% 0,0%

Luka Ploče 3.057 681 70,4 47,8 31,6 27,4 5,6 4,8 5,0 4,4 38,6 24,3 5,4 4,6 0,0% 0,0%

Jadranski naftovod 3.180 2.362 64,5 59,9 12,9 13,0 8,1 7,2 1,1 1,1 16,3 12,9 8,4 7,3 0,0% 0,0%

* Adris grupa - multiples are calculated using full stock number issued (common+preferred)

P/E P/CF P/S MkCap         
(m HRK)

YDP/Bv EV/EBITDA EV/S
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MARKET MULTIPLES -SHARES

Issuer Volume Turnover

06 07 06 07 06 07 06 07 06 07 06 07 000 HRK

BANKS

Zagrebačka banka 368 23.565 24,0 18,6 3,2 1,9 0,3 0,3 17,2 12,4 5,0 4,1 0,0% 0,0% 129 48

Privredna banka 960 18.320 18,9 16,0 2,4 2,2 0,3 0,3 13,3 11,7 4,5 3,7 1,0% 0,0% 74 71

Erste&Steiermarkische bank 680 11.547 28,6 19,3 4,1 2,9 0,3 0,3 19,4 13,2 5,5 4,2 1,7% 2,6% 0 0

Jadranska banka 3.660 438 14,3 16,6 2,3 2,1 0,2 0,2 9,9 11,4 4,1 3,5 1,5% 1,5% 5 18

Karlovačka banka 195 264 42,2 16,0 1,5 1,4 0,2 0,2 23,8 9,0 2,5 2,0 0,0% 0,0% 103 20

Centar banka 664 223 16,3 13,7 1,3 1,2 0,2 0,1 8,5 5,8 2,2 1,7 3,0% 0,0% 0 0

Slatinska banka 190 173 18,2 12,4 1,3 1,2 0,2 0,2 21,9 11,9 2,3 2,1 0,0% 0,0% 8 2

Kreditna banka Zagreb 150 198 13,4 13,2 1,2 1,2 0,2 0,2 8,1 12,3 2,3 2,3 2,8% 3,5% 423 63

INSURANCE

Croatia osiguranje 10.300 3.277 28,7 26,0 2,3 1,6 0,4 0,4 21,0 17,8 1,1 1,1 0,0% 0,0% 0 0

Jadransko osiguranje 4.400 550 21,8 17,2 1,2 1,1 0,5 0,4 13,7 18,2 1,0 0,9 4,1% 5,5% 0 0

Last 
price

MkCap 
(m HRK)

P/E P/BV P/A YDP/SP/GOP
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Disclaimer:

FIMA FAS Ltd. has issued this report for information purposes only. All the information contained in this report is based upo n information available to the public and has been 
obtained from sources believed to be reliable, but FIMA FAS Ltd. does not guarantee its accuracy or completeness. The opinions expressed herein are our present opinions 
only, and are subject to change without prior notice. Investors should understand that financial projections, fair value esti mates and statements regarding future prospects may 
not be realized. FIMA FAS Ltd. recommends to all investors to do additional investment analysis. 

FIMA FAS Ltd. is not under any obligation to update or keep current the information and the opinions expressed herein. This r eport is not, and should not be construed as, an 
offer or a solicitation to buy or sell any securities or related financial instruments. The investment discussed or recommend ed in this report may be unsuitable for investors 
depending on their specific investment objectives and financial position. Where an investment is denominated in a currency ot her than the investor’s currency, changes in rates 
of exchange may have an adverse effect on the value, price of, or income derived from the investment. Past performance is not necessarily a guide to future performance. 

Income from investments may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the interest of 
investors. The securities mentioned in this publication may not be eligible for sale in some states or countries. FIMA FAS Lt d. does not accept any kind of liability for losses or 
damages which may arise from the use of this report. This report cannot be reproduced, in whole or in part, in any form or by any means, without FIMA FAS’s specific written 
authorization. FIMA FAS is member of FIMA Group Inc. FIMA Group Inc. and FIMA FAS Ltd. (and/or its affiliates) has or may have business relationships, including, without 
limitation, investment -banking relationships, with the companies mentioned in this report. 

FIMA Group Inc., FIMA FAS Ltd, and/or its directors, officers, employees and/or any of its affiliated companies, may have or have had interests or positions in, or FIMA Group 
Inc. and FIMA FAS Ltd. and/or its affiliates may act or have previously acted as market-maker in the relevant securities or rela ted financial instruments discussed in this report 
(the“Securities”). 

Furthermore, FIMA Group Inc. and FIMA FAS Ltd. and/or its affiliated companies may be providing or may have previously provided significant advice or investment 
services, including investment banking services, for any company mentioned in this report.

This report contains privileged and confidential information and is intended solely for the designated addressee. Therefore a ny disclosure, copying, distribution or any action 
taken in reliance on it, is prohibited and unlawful.
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