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CROBEX index - Zagreb Stock Exchange 1,1%
Date 23.7.2008. change in 2008. -30,5%
5400 -
Daily comment: 5200
5000 -
Drop in crude oil prices positively reflected on 4800 -
Zagreb Stock Exchange, where popular benchmark 4600 -
rose 1,1% up to 3.638,56 pts. YTD drop of CROBEX 4400 -
amounted to 30,5%. Preferred Adris share (ADRS- 3388 |
P-A) was top liquid gainer, adding 4,2% on 2,1 m 3800 |
HRK turnover. We expect that company will 3600 -
significantly profit from Serbian government’s 3400 -
decision to level the taxes for domestic and foreign 3200 -
producers. That could add some HRK 86 millionto 3000 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
company’s bottom line. Serbian market is estimated & & & & & & & & & &

to some 20 bn cigarettes/year and TDR holds some
9% of the market. To improve overall distribution
process, Adris started a distribution company called
Adista. With its addition tobacco unit became fully
vertically integrated. Adista employs some 130
people who deliver TDR’s products to 7.000 selling
points. With Adista, Adris hopes to improve
communication with selling points and to
standardize distribution process. Construction sector
also performed well today: power trunk producer
and heavy constructor Dalekovod (DLKV-R-A)
soared by 3,3%, construction & consulting IGH
(IGH-R-A) added 2,5%, while engineering
company Ingra (INGR-R-A) closed 1,4% up today.
Hotel company HUP Zagreb (HUPZ-R-A) reported
mixed Q2 results. Although domestic sales recorded
6,2% yoy growth, total sales are down by 6,4% to
HRK 97,7 million due to the decreased other sales (-
57,4% yoy). The difference occurred as Co booked
goodwill revenues from branch affiliation in amount
of HRK 7,0 million. Operating expenses recorded
5,7% drop driven with lowered depreciation and
other costs. EBIT slipped by 8,1% to HRK 26,0
million and EBIT margin is down to above average
26,6%. EBITDA dropped by 12,1% and amounts to
HRK 40,7 million while corresponsive margin
declined to 41,7%. Net financial loss deteriorated by
91,6% to HRK 0,2 million as Company had less
interest costs. Bottom line result amounted to 23,3
m HRK or up by 16,4% - the Co didn’t booked
minority interests in Q2.
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News flash:

*Qverseas sales boost McDonald’s

*Crunch keeps Crown out of Manila Bay

* RACV takes $60m drive into Royal Pines

* CSL plays down US Gardasil protests
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MARKET MULTIPLES -SHARES

Issuer Last MKkCap P/E P/CF P/S P/Bv EV/EBITDA EV/S YD

price (m HRK) 06 07 06 07 06 07 06 07 06 07 06 07 06 07
INDUSTRY
Adris Grupa 394 7.481,1 10,4 9,6 79 66 24 20 1,3 1,1 11,9 93 31 26 1,1% 1,4%
INA 2.900 29.002,0 32,8 24,8 154 12,6 1,4 1,3 2,5 22 16,8 14,4 1,3 1,2 0,0% 0,0%
Konéar Elektroindustrija 656 1.686,3 34,9 19,8 84 59 06 06 1,4 1,2 12,4 12,7 07 07 0,3% 0,0%
Konéar D&S transform. 2.597 331,9 15,6 11,1 57 30 07 0,5 3,8 33 123 7.3 1,0 07 0,0% 0,0%
Petrokemija 238 794.6 -9,4 10,2 166 3,1 04 04 0,9 0,8 3372 49 06 04 0,0% 0,0%
Belisée 790 920,3 59,8 27,1 84 69 08 07 1,6 1,6 16,3 12,4 1,4 1,3 0,0% 0,4%
AD Plastik 112 469,9 39,5 34,0 86 83 08 08 1,6 08 11,3 11,9 1,5 1,2 0,0% 1,1%
TELECOM
HT - Hrvatske telekom. 280 22.964 10,4 9,3 59 57 2,7 2,6 1,8 2,0 43 43 20 19 158% 11,4%
Ericsson Nikola Tesla 2.046 2.725 11,5 13,5 7.6 87 1,6 1,5 1,7 2,0 92 11,1 1,5 1.4 5,8% 15,6%
RETAIL
Magma 181 881 29 126 16,6 23,1 1,3 1,0 9,4 43 148 187 1,6 1,3 0,0% 0,0%
Varteks 143 275 -29 -44 151 14,1 05 05 0,8 0,8 34,1 226 1,4 1,2 0,0% 0,0%
Atlantic Grupa 716 1.769 86 38 27,1 211 1,2 1,0 6,9 37 21,0 155 1,4 1.1 0,0% 0,0%
Medika 12.912 390 39 119 83 123 02 0,2 1,4 1,5 17,3 17,7 03 0.3 0,0% 0,0%
FOOD
Podravka 359 1.947 32 105 69 99 05 05 1,2 1,1 86 11,5 08 0,8 1,4% 1,4%
Kras 484 665 16 20 61 7,0 07 0,7 0,9 0,9 8,0 88 09 09 3,1% 3,7%
Franck 1.498 640 10 11 7.7 1,7 1,3 1,2 0,9 0,8 7.2 7.3 1,1 1,2 1,2% 0,9%
IPK Kandit 527 377 7 23 47 103 04 05 1,9 1,4 86 43,4 07 0,6 0,0% 0,0%
Viro 920 1.276 12 14 11,3 11,8 2,0 1,7 3,1 26 11,8 126 22 1,9 0,0% 0,0%
Cakovecki mlinovi 5.500 577 16 14 91 87 1,0 009 1,9 1,4 105 9,5 1,1 1,0 1,9% 1,9%
Zagrebacka pivovara 4.150 2.575 17 17 11,3 11,3 3,3 3,2 7.3 6,0 9,6 9,2 32 3,0 6,7% 57%
Badel 1862 356 267 46 49 154 160 08 0,8 0,9 0,8 20,0 185 1,6 1,8 0,0% 2,0%
Belje 219 1.800 187 100 37,2 295 2,7 22 1,7 1,7 355 31,9 33 3.2 0,0% 0,0%
Agromedimurje 1.789 74 50 29 86 7.3 1,1 08 0,5 05 10,0 10,1 1,1 1,3 3,4% 3,4%
CONSTRUCTION
Dalekovod 858 1.969 26,0 246 17,9 15,8 1,3 1,1 42 38 152 155 1,5 1.4 1,5% 1,5%
Tehnika 5.040 955 15,3 15,6 81 13,3 07 07 2,5 1,6 154 154 1,0 09 1,7% 1,8%
Viadukt 1.451 445 1724 82,2 80 37 03 03 2,6 29 111 95 05 05 0,6% 0,7%
IGH 9.555 1.515 44,5 26,8 16,2 124 26 22 4,1 40 23,0 142 33 28 0,5% 0,5%
Hidroelektra niskogradnja 787 491 89,0 3,1 185 71 04 04 2,7 25 222 247 07 07 0,0% 0,0%
TOURISM
Istraturist 424 1.982 58,5 60,6 27,2 245 6,1 56 2,9 29 2655 252 73 6,9 1,3% 1,1%
Maistra 195 2.001 -255 -74,2 22,6 21,1 3,7 3,6 2,2 2,3 5338 420 45 46 0,0% 0,0%
Riviera Holding 532 1.945 696,2 81,6 184 148 4,0 35 1,4 1,4 21,6 18,7 53 4,7 0,0% 0,0%
Plava Laguna 2.977 1.939 33,7 24,3 98 9.2 35 3.2 1,4 1,3 12,3 11,1 42 3,9 2,4% 2,4%
Sunéani Hvar 106 561 -32,1 -16,1 -39,3 -17,7 8,7 7.7 1,3 1,5 -56,2 -23,3 10,1 8,8 0,0% 0,0%
HUP Zagreb 2.122 1.089 31,6 225 100 81 31 28 1,4 1,3 124 10,1 45 4.2 0,0% 0,0%
TRANSPORTATION
Atlantska plovidba 2.431 3.392 32,6 13,0 152 83 28 23 4,1 34 17,8 90 39 32 0,0% 2,1%
Tankerska plovidba 3.400 2.130 9,2 9,8 53 56 21 20 1,3 1,2 6,7 73 3,0 30 0,4% 0,9%
Jadroplov 520 851 56,9 9,7 84 54 31 23 1,3 0,6 8,4 4,7 33 23 0,0% 0,0%
Uljanik plovidba 2.044 1.185 11,1 4,6 82 39 43 29 5,2 2,2 9,0 56 57 44 1,5% 1,5%
Luka Rijeka 429 1.292 292,9 2179 97,4 86,1 65 62 202 195 891 708 69 66 0,0% 0,0%
Luka Plote 3.099 690 71,4 48,4 320 27,8 57 4,9 5,0 45 39,1 246 55 4,7 0,0% 0,0%
Jadranski naftovod 3.062 2274 62,1 57,7 124 125 7,8 69 1,1 1,0 157 124 81 7,0 0,0% 0,0%

* Adris grupa - multiples are calculated using full stock number issued (common-+preferred)
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Issuer Last MkCap P/E P/BV P/A P/GOP P/S YD Volume Turnover
price (mHRK) 06 07 06 07 06 07 06 07 06 07 06 07 000 HRK
BANKS
Zagrebacka banka 372 23.792 24,3 18,7 3,3 2,0 0,3 0,3 17,4 125 5,1 4,1 0,0% 0,0% 108 40
Privredna banka 965 18.402 19,0 16,1 2,4 2,2 0,3 0,3 13,4 11,7 4,5 3,7 1,0% 0,0% 32 31
Erste&Steiermarkische ba 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 3.670 439 14,3 16,7 2,3 2,1 0,2 0,2 9,9 11,4 4,1 3,5 1,5% 1,5% 20 73
Karlovacka banka 195 264 42,2 16,0 1,5 1,4 0,2 0,2 238 9,0 2,5 2,0 0,0% 0,0% 0 0
Centar banka 664 221 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 205 187 19,6 13,3 1,4 1,3 0,2 0,2 236 12,8 2,5 2,3 0,0% 0,0% 30 6
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% 15 2
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
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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 Ltd. 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 related 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 provid ed 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.

Trading:
KreSimir Culo, Trading............ccoeeevveiieeeeiiiiieeeeiiceeeee e e nn .. keulo@fima.com (+385) 42 390 996
Irena Ivankovi¢, Trading iivankovic@fima.com (+385) 42 390 977
Lana Sirovec, TradiNg..... ... Isirovec@fima.com (+385) 42 390 961
Andrija BrajKovi€, Trading.........ccceeeriiiiiieeeiiiiiiieeee e abrajkovic@fima.com (+385) 42 390 940
Research:
Jurica Greguri¢, Head of Research.............cooociiiiiiiiiiii e, jgrequric@fima.com (+385) 42 390 998
Ivan Soldo, Analyst..........ccovvviiii i i i e e e e iSOlDO@fima.com (385) 42 390 935
Tajana Gotal, ANAIYSt........coiiii i tgotal@fima.com (+385) 42 390 997
Zeljko BUNJEVAC, ANAIYSL..........c.coceveverereeeeeiereieeeeeieie e zeljko.bunjevac@fima.com (+385) 42 390 935
Andreja BeSeni€, ANalySt.........cc.oiiiiiiiiii abesenic@fima.com (+385) 42 390 935
Neven Salamon, Junior Analyst.........ccoviiiiii i e e . NS@lamon @fima.com (+385) 42 390 997
FIMA FAS Ltd. FIMA Vrijednosnice Ltd.
Anina 2 I & } Anina 2
42000 Varazdin Vi 42000 Varazdin
Tel: ++ 385 (42) 390 900 - Tel: ++ 385 (42) 390 900
€S> Fax: ++ 385 (42) 390 990 @59 | Fax: ++ 385 (42) 390 989
e-mail: fima-fortis@fima.com e e-mail: fima@fima.com
FAS http:// www.fima-fortis.hr VRLEDNOSNICE http:// www.fima.com

FIMA Vrijednosnice d.d.- member of
Auerbach Grayson brokerage network

AUERBACH (GRAYSON |

25 W 45th Street New York, NY 10032
Floor 16

Tel (212) 557-4444 Fax: (212) 557-9066
http://www.agco.com
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