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• SanitasSanitasSanitasSanitas, Lithuanian producer of pharmaceuticals, has announced 

preliminary EBITDAEBITDAEBITDAEBITDA to be LTL 8.2MLTL 8.2MLTL 8.2MLTL 8.2M, which is lower than the ex-

pected LTL 9.2MLTL 9.2MLTL 9.2MLTL 9.2M and should hence serve to reduce the specula-

tive trading surrounding the stock and driving it up for the past few 

weeks. SanitasSanitasSanitasSanitas parent company InvaldaInvaldaInvaldaInvalda could also be affected by 

the downturn. 

• PTA GruppPTA GruppPTA GruppPTA Grupp, Estonian retailer of apparel, has announced better 

than expected Q1Q1Q1Q1 results today, with an EBITDA EBITDA EBITDA EBITDA of EUR 4.03MEUR 4.03MEUR 4.03MEUR 4.03M. 

The result significantly improves PTA’s multiples and is expected 

to receive positive reception from the investors. 

• City ServiceCity ServiceCity ServiceCity Service, Lithuania’s largest commercial and residential prop-

erty operator has issued an IPOIPOIPOIPO last week, available for registration 

to interested investors until 1st of June. Offer price of LTL 11.74LTL 11.74LTL 11.74LTL 11.74————

13.24 13.24 13.24 13.24 gives the company a P/E P/E P/E P/E of 29.829.829.829.8————33.6133.6133.6133.61, and a P/B P/B P/B P/B of 

7.147.147.147.14————8.048.048.048.04. The share is expected to attract interest from both 

local and foreign investors due to strong brand recognition and its 

considerable size in the region. 
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VILNIUS

RIGA

TALLINNLast Price 665.1 904.2 493.3

Market Cap ( € mln) 1,858.0 4,876.5 3,248.6

52-Week High Price 730.7 1086.4 532.1

52-Week Low Price 552.4 587.9 360.6

1-Week Return -1.0% -2.0% 0.3%

1-Month Return -0.1% -1.4% -0.4%

Year to Date 1.5% 5.6% 0.1%

1-Year Return 15.5% 49.4% 23.4%

P/E* 15.3 14.7 21.0

P/BV* 1.2 3.1 1.3

* -  adjusted to  include only the most liquid stocks ( as listed on page 3)
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Bankas Snoras Bankas Snoras Bankas Snoras Bankas Snoras announced to have earned LTL 17.8M LTL 17.8M LTL 17.8M LTL 17.8M during 

Q1Q1Q1Q1 of 2007, +26.3% +26.3% +26.3% +26.3% increase year-on-year, and slightly higher 

than expected. The investors met the news positively, with the 

share price appreciating by +6.5% +6.5% +6.5% +6.5% during the week. 

 

Estonian cable TV provider Starman Starman Starman Starman has increased its year-on-

year Q1Q1Q1Q1 revenue by +17.4% +17.4% +17.4% +17.4% to EUR 4.3MEUR 4.3MEUR 4.3MEUR 4.3M, with an EBITDAEBITDAEBITDAEBITDA of 

EUR 855KEUR 855KEUR 855KEUR 855K, up by +14.5%+14.5%+14.5%+14.5%. The results were better than the 

investors expected, positively affecting the share price, which 

increased by +3.3% +3.3% +3.3% +3.3% during the week. 

...BUT NOT THE MARKET 

Last Price % Change Volume €

Tallinna Vesi 15.17 0.1% 32,664,264

Tallink Grupp 1.34 2.3% 12,039,347

Norma 4.75 -9.4% 9,749,646

Merko Ehitus 22.00 0.1% 7,857,577

Eesti Te lekom 8.46 0.8% 4,645,857

Vilniaus Vingis 6.00 0.0% 3,191,622

Ukio Bankas 4.19 1.0% 1,890,310

Olympic Enterta inment Group 5.16 -7.0% 1,742,542

TEO LT 2.34 0.0% 1,555,550

Apranga 17.28 -1.4% 960,536

Number of Winners 23

Number of Unchanged 8

Number of Losers 15

Last Price % Change Volume €

Snoras 4.91 6.5% 128,273

Norma 4.75 -9.4% 9,749,646

Last Price % Change Outlook*

Sanitas 19.55 2.1% ↑

Merko Ehitus 22.00 0.1% ↓

Olympic Enterta inment Group 5.16 -7.0% ↓

*based on last week's report

Last Week's Stocks to Watch

Movement of the Baltic Markets

Ten Most Traded Shares by Weekly Volume

Largest Winner and Largest Loser (Weekly Volume Exceeding 

EUR10,000)



BALTIC WEEKLY REVIEW 

    3333    

 

2007.05.21 2007.05.25

C o n sum e r  D is c r e t i o na r yC o n sum e r  D is c r e t i o na r yC o n sum e r  D is c r e t i o na r yC o n sum e r  D is c r e t i o na r y

Apranga 47.3 17.53 17.28 30.9% 35.0 9.2 18.8

Baltika 106.2 23.25 23.80 7.2% 26.5 7.4 19.0

Norma 18.1 5.24 4.75 -7.0% 11.4 1.1 3.1

Olympic Enterta inment Group 200.8 5.55 5.16 16.1% 31.4 2.9 8.0

PTA Grupp* 58.7 4.50 4.65 18.3% 1.0 5.7

Snaige 14.6 11.30 10.80 -10.7% 2.4 14.3

Starman 20.9 4.60 4.75 8.0% 22.1 4.8 11.3

Tallinna Kaubamaja 63.1 8.55 8.35 -9.0% 19.1 4.3 14.9

Vilniaus Balda i 5.3 18.03 18.00 -0.6% 2.2 10.5

C o n sum e r  S t a p l e sC o n sum e r  S t a p l e sC o n sum e r  S t a p l e sC o n sum e r  S t a p l e s

Kalev 7.1 1.18 1.16 -27.0% 1.6 20.3

Latvijas Balzams 5.3 4.10 4.10 -7.4% 12.7 1.0 12.0

Pieno Zva igzdes 29.2 4.75 4.85 -10.2% 13.5 2.2 6.1

Rokiskio Suris 19.4 59.10 60.00 9.1% 9.8 1.4 6.3

Saku Olletehas 24.6 16.04 15.40 13.2% 16.3 4.4 9.1

Zemaitijos Pienas 12.4 20.80 21.00 -16.8% 6.4 1.5 3.8

En e r g yEn e r g yEn e r g yEn e r g y

Klaipedos Nafta 32.6 1.11 1.12 -2.6% 20.7 1.0 7.1

Latvijas Gaze 16.2 10.00 10.10 -2.1% 16.0 1.8 9.2

Latvijas Kugnieciba 31.2 1.10 1.10 2.8% 11.5 1.0 6.4

Lietuvos Dujos 30.5 3.55 3.55 -6.8% 31.3 0.9 11.3

Lietuvos Elektrine 7.4 4.80 5.00 11.4% 28.6 0.7 14.6

Ventspils Nafta 50.3 2.68 2.68 14.0% 37.7 0.9 32.8

F in a nc i a l sF i n a nc i a l sF i n a nc i a l sF i n a nc i a l s

Invalda 78.3 14.58 14.80 18.6% 12.3 1.2 18.2

Siauliu Bankas 77.9 3.44 3.44 -11.8% 33.5 1.9

Snoras 9.4 4.61 4.91 -1.8% 8.3 1.7

Ukio Bankas 83.1 4.15 4.19 7.2% 19.8 1.8

H e a l t h c a r e  &  P ha rm a c e u t i c a l sH e a l t h c a r e  &  P ha rm a c e u t i c a l sH e a l t h c a r e  &  P ha rm a c e u t i c a l sH e a l t h c a r e  &  P ha rm a c e u t i c a l s

Grindeks 38.5 7.95 7.50 4.2% 11.5 2.3 8.3

Olainfarm 11.1 3.00 3.03 23.7% 37.9 2.9 12.5

Sanitas 55.5 19.15 19.55 43.8% 2.0

I nd us t r i a l sI nd u s t r i a l sI nd u s t r i a l sI nd u s t r i a l s

Eesti Ehitus 27.8 12.95 6.45 22.0% 8.8 2.4 5.5

Harju Elekter 26.2 3.52 3.40 -18.1% 18.9 1.4 15.2

Lietuvos Juru Laivininkyste 7.9 0.59 0.60 -3.2% 7.3 0.5 3.3

Merko Ehitus 82.4 21.98 22.00 12.0% 10.5 3.8 8.8

Panevezio Statybos Trestas 24.5 16.79 16.50 9.3% 23.2 5.2 18.7

Rigas Kugu Buvetava 7.2 0.86 0.86 -7.5% 18.4 0.7 7.7

Tallink Grupp 243.3 1.31 1.34 4.9% 9.2 1.5 15.5

I n f o rm a t i o n  T e c hn o l o g y  &  Te l e c o m m un i c a t i o n sI n f o rm a t i o n  T e c hn o l o g y  &  Te l e c o m m un i c a t i o n sI n f o rm a t i o n  T e c hn o l o g y  &  Te l e c o m m un i c a t i o n sI n f o rm a t i o n  T e c hn o l o g y  &  Te l e c o m m un i c a t i o n s

Eesti Te lekom 106.1 8.39 8.46 0.7% 13.8 4.4 8.2

SAF Tehnika 2.2 7.20 6.75 -43.8% 12.1 2.3 8.0

TEO LT 163.7 2.34 2.34 -15.2% 13.9 1.6 3.9

Vilniaus Vingis 7.3 6.00 6.00 2.6% 1.6

M a t e r i a l sM a t e r i a l sM a t e r i a l sM a t e r i a l s

Grigiskes 10.9 2.40 2.43 -17.6% 10.9 1.5 6.1

Liepajas Metalurgs 7.7 2.49 2.51 2.4% 4.5 0.7 2.4

Lifosa 7.2 28.01 28.51 33.2% 12.3 1.6 8.4

U t i l i t i e sU t i l i t i e sU t i l i t i e sU t i l i t i e s

Lietuvos Energija 23.3 3.58 3.43 -12.9% 1.1 11.9

Rytu Skirstomieji Tinklai 39.6 3.41 3.32 -11.5% 0.9 9.5

Tallinna Vesi 44.1 15.16 15.17 1.1% 19.1 4.1 13.5

Vakaru Skirstomieji Tinkla i 14.7 466.00 470.00 6.8% 27.6 1.3 6.7

A ve r a g eA ve r a g eA ve r a g eA ve r a g e 43.50 1.7% 18.0 2.3 10.7

* Values adjusted to include Silvano Fashion Group
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DISCLAIMER 

The relevant research analyst(s), as named on the front page of this report, certify that all views expressed in this report accurately reflects their 

personal views about the securities and companies named in this report; and no part of the analyst(s)’s compensation was, is, or will be directly or 

indirectly related to the specific recommendation(s) or views expressed in this report.  

 

The opinions and analysis in this report are based upon the opinions of DnB Nord Bankas and the prevailing market conditions as per date of this 

report, all of which are subject to change without prior notice. This report does not by any means constitute an offer or a solicitation, nor a recom-

mendation to purchase or sell securities, commodities, currencies or other investments referred to herein. DnB Nord Bankas does not assume any 

fiduciary responsibility or liability for any consequence, financial or otherwise, arising from any investment or disinvestment decision taken on the 

basis of this report. The copyright on this report belongs to DnB Nord Bankas. The report may not be reproduced in any form whatsoever without 

written permission of DnB Nord Bankas. All non-authorised reproduction or use of this report, whether in whole or in part, will be the responsibility of 

the user and will lead to legal proceedings.  

 

Any forecasts or price targets disclosed for securities and/or companies in this report may not be achieved due to multiple risk factors, including 

without limitation market volatility, corporate actions, the unavailability of complete and accurate information and/or the subsequent transpiration 

that underlying assumptions made by DnB Nord Bankas or other sources relied upon in the report were inapposite. 


