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CROBEX index - Zagreb Stock Exchange 0,0%
Date 19.8.2008. change in 2008. -30,8%
5400 -
Daily comment: 5200 -
5000 -
1,4% increase of index heavy- 4800 -
weight, integrated telecom HT (HT-R- 4600 -
A), helped popular benchmark to remain 4400 -
unchanged while stock turnover amounted 3388 |
to HRK 35,6 million. Port operator Luka 3800 |
Rijeka (LKRI-R-A) dropped 1,2% to end at 3600 -
HRK 420 after the company posted Q2 3400 -
results. Even though the sales increased by 3200 ~
28,5%, EBIT and net income declined by 3000 S T
26,9% and 16,8%, respectively, as a result R T T U U L

of 33% yoy operating costs increase driven
with payment of backward debts and
headcount reduction costs. Q2 net income
amounted to HRK 1.621 million while
cumulatively it stands at HRK 4.296 million
or some HRK 1,43 per share. Media
speculations about new contracts worth
HRK 370 million pushed heavy constructor
and power trunk producer Dalekovod
(DLKV-R-A) 0,9% up on HRK 1,9 million in
turnover. Newspapers are speculating that
Dalekovod won a contract for electrification
and equipping of 2" tube of Mala Kapela
and Sveti Rok tunnels. Other construction
companies had a mixed performance today
with construction engineering company
Ingra (INGR-R-A) adding

2,1%, construction consultancy Institut
gradevinarstva Hrvatske (IGH-R-A) gained
0,3%, while civil engineering company
Hidroelektra niskogradnja (HDEL-R-A)
dropped 0,6%. Milling and bakery company
Cakovecki mlinovi (CKML-R-A) gained

3,5% collecting HRK 0,2 million in turnover.

Co continued delivering very good business
results. After 15% CAGR in the period
2003-2006, Co delivered sales growth of
12% in 2007, while in 1H 2008 growth was
even stronger amounting 22%. Increase in
prices of bread was the sales growth
driver, however new companies included in
Co’s business operations last year

(Vrazap, Pogaca Babin Kuk) also gave
positive contribution to sales growth.
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* Warning from Alliance & Leicester

* Mirage resort sale comes into focus

* Telstra strikes 3G deal with Hutchison

* Telco’s assets on the block

More news on www.fima.com
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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 391 7.453,1 10,4 9,5 79 66 24 20 1,2 1,1 11,8 93 31 26 1,1% 1,4%
INA 2.829 28.287,1 32,0 242 151 12,3 1,3 1,2 2,4 22 16,4 14,1 1,3 1,2 0,0% 0,0%
Konéar Elektroindustrija 674 1.733,4 3509 20,4 87 61 06 06 1,4 1,3 12,7 130 0,7 07 0,3% 0,0%
Konéar D&S transform. 2.490 318,2 14,9 10,6 55 29 06 05 3,7 32 11,9 7,0 1,0 07 0,0% 0,0%
Petrokemija 250 835,1 -9,9 10,7 17,5 3,2 05 04 0,9 0,8 345 5,2 06 04 0,0% 0,0%
Belisée 844 982,9 63,9 29,0 90 74 08 08 1,7 1,7 16,8 12,8 1,5 1.4 0,0% 0,4%
AD Plastik 105 4428 37,2 32,0 81 78 08 07 1,5 0,7 10,9 11,5 1,4 1,2 0,0% 1,1%
TELECOM
HT - Hrvatske telekom. 286 23.433 10,6 9,5 60 58 27 2,7 1,8 2,0 4,4 44 21 20 155% 11,2%
Ericsson Nikola Tesla 2.226 2.964 12,5 14,6 83 95 1,7 1,6 1,9 22 10,1 12,2 1,6 15 5,3% 14,4%
RETAIL
Magma 155 754 25 108 14,2 19,7 1,1 09 8,1 36 13,0 165 1,4 1,2 0,0% 0,0%
Varteks 157 302 -32 -49 166 155 06 0,5 0,9 09 357 237 1,4 1,3 0,0% 0,0%
Atlantic Grupa 706 1.743 85 38 26,7 208 1,2 1,0 6,8 37 20,7 153 1,4 1.1 0,0% 0,0%
Medika 12.600 380 38 116 81 12,0 02 0,2 1,4 1,5 170 174 03 03 0,0% 0,0%
FOOD
Podravka 361 1.959 32 105 69 10,0 06 0,5 1,2 1,1 86 11,6 08 0,8 1,4% 1,4%
Kras 469 644 15 20 59 68 07 0,6 0,9 0,9 7.8 86 09 009 3,2% 3,8%
Franck 1.450 619 10 10 75 7.4 1,2 1,1 0,8 0,8 7,0 7.1 1,1 1.1 1,2% 1,0%
IPK Kandit 520 372 7 23 4,7 10,2 04 05 1,9 1,4 85 42,9 07 06 0,0% 0,0%
Viro 844 1.171 11 13 10,3 10,9 1,9 1,6 2,9 24 10,9 116 21 1,8 0,0% 0,0%
Cakovecki mlinovi 5.694 598 16 14 94 9,0 1,1 1,0 1,9 1,5 10,9 9,8 1,1 1,0 1,8% 1,8%
Zagrebacka pivovara 4.153 2.577 17 17 11,3 11,3 3,3 3,2 7.3 6,0 9,6 9,2 33 3,0 6,7% 57%
Badel 1862 360 271 46 50 15,6 16,2 08 08 0,9 09 201 186 1,6 1,9 0,0% 1,9%
Belje 216 1.775 185 98 36,7 29,1 27 22 1,7 1,7 351 316 3,2 31 0,0% 0,0%
Agromedimurje 1.799 74 50 30 87 7.3 1,1 09 0,5 05 10,0 10,1 1,1 1,3 3,3% 3,3%
CONSTRUCTION
Dalekovod 855 1.961 25,9 245 17,9 15,7 1,3 1,1 42 37 151 155 1,5 1.4 1,5% 1,5%
Tehnika 4.721 894 14,4 14,6 76 125 07 07 2,3 1,5 146 145 0,9 009 1,8% 1,9%
Viadukt 1.334 410 1585 75,5 73 34 03 03 2,4 2,7 105 90 05 05 0,7% 0,7%
IGH 9.808 1.555 45,6 27,5 16,6 12,7 26 22 42 41 234 145 34 29 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 422 1.971 58,1 60,3 27,1 244 61 55 2,9 2,8 264 251 73 6,9 1,3% 1,1%
Maistra 180 1.850 -23,6 -68,6 20,9 196 3,4 3,3 2,0 21 501,0 395 42 44 0,0% 0,0%
Riviera Holding 520 1.899 679,8 79,7 17,9 145 3,9 34 1,4 1,4 21,2 184 52 46 0,0% 0,0%
Plava Laguna 3.000 1.954 33,9 24,4 98 9.2 35 3.2 1,4 1,3 12,4 11,2 42 3,9 2,4% 2,4%
Sunéani Hvar 103 548 -31,4 -158 -38,4 -17,3 86 7,5 1,3 1,4 -551 -228 9,9 86 0,0% 0,0%
HUP Zagreb 2.167 1.112 32,3 230 102 83 3.2 2,9 1,4 1,3 12,6 10,3 4,6 42 0,0% 0,0%
TRANSPORTATION
Atlantska plovidba 2.516 3.511 33,7 13,4 158 86 29 24 4,2 3,6 18,2 9,2 40 3,3 0,0% 2,0%
Tankerska plovidba 3.304 2.070 8,9 9,5 52 54 20 1,9 1,3 1,2 6,6 71 3,0 30 0,4% 0,9%
Jadroplov 480 785 52,5 9,0 78 50 28 21 1,2 0,5 7.8 44 3,0 22 0,0% 0,0%
Uljanik plovidba 1.882 1.091 10,2 43 76 36 40 27 4,8 2,0 8,4 53 54 41 1,6% 1,6%
Luka Rijeka 420 1.265 286,7 213,3 954 84,2 64 61 198 19,1 87,4 694 68 64 0,0% 0,0%
Luka Plote 3.201 713 73,7 50,0 33,1 28,7 59 50 5,2 47 405 254 56 4,9 0,0% 0,0%
Jadranski naftovod 2.942 2.185 59,6 554 11,9 120 7,5 67 1,0 1,0 151 11,9 7.8 6,7 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 382 24.454 25,0 19,3 3,4 2,0 0,3 0,3 17,9 12,8 5,2 4,3 0,0% 0,0% 291 111
Privredna banka 934 17.811 18,4 15,5 2,3 2,1 0,3 0,3 12,9 11,3 4,4 3,6 1,1% 0,0% 302 282
Erste&Steiermarkische ba 689 11.702 29,0 19,5 4,1 3,0 0,3 0,3 19,7 13,4 5,6 4,3 1,7% 2,6% 0 0
Jadranska banka 4.010 480 15,6 18,2 2,5 2,3 0,3 0,2 10,9 12,5 4,5 3,8 1,4% 1,4% 2 8
Karlovacka banka 193 261 41,7 15,8 1,5 1,3 0,2 0,1 23,5 8,9 2,5 2,0 0,0% 0,0% 0 0
Centar banka 575 196 14,1 11,8 1,1 1,1 0,2 0,1 7,4 5,0 1,9 1,5 3,5% 0,0% 20 12
Slatinska banka 190 173 18,2 12,3 1,3 1,2 0,2 0,2 21,9 11,9 2,3 2,1 0,0% 0,0% 6 1
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% 0
INSURANCE
Croatia osiguranje 9.500 3.010 26,3 23,9 2,1 1,5 0,4 0,3 19,3 16,3 1,0 1,0 0,0% 0,0% 0 0
Jadransko osiguranje 4.102 513 20,3 16,0 1,1 1,0 0,4 0,4 12,8 17,0 0,9 0,8 4,4% 5,9% 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.
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