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• PTA Grupp, PTA Grupp, PTA Grupp, PTA Grupp, Estonian apparel retailer, has concluded its public 

offer of new shares and will start trading on the Warsaw Stock Warsaw Stock Warsaw Stock Warsaw Stock 

ExchangeExchangeExchangeExchange today, at a reference price of EUR 5.25EUR 5.25EUR 5.25EUR 5.25. Due to huge 

discrepancy in the share price between the Tallinn and Warsaw 

exchanges, we expect strong corrective push upwards in Warsaw, 

and respectively downward in Tallinn. 

• BaltikaBaltikaBaltikaBaltika, Estonian apparel retailer, will announce its H1 result on 

Tuesday. We expect the company to earn an EBITDAEBITDAEBITDAEBITDA of at least 

EEK 70M EEK 70M EEK 70M EEK 70M on the sales of EEK 536MEEK 536MEEK 536MEEK 536M. A decrease in the margin 

would call for a downward adjustment in the share price. 

• Vilniaus BaldaiVilniaus BaldaiVilniaus BaldaiVilniaus Baldai, Lithuanian furniture manufacturer, will announce 

its first half results later today. On the already disclosed H1 sales 

of LTL 74.3MLTL 74.3MLTL 74.3MLTL 74.3M, we estimate an EBITDAEBITDAEBITDAEBITDA of LTL 7.1M LTL 7.1M LTL 7.1M LTL 7.1M to be consid-

ered according to expectations. The share price is expected to 

react to the announced results accordingly. 

• SanitasSanitasSanitasSanitas, Lithuanian based manufacturer of pharmaceuticals, is to 

announce its firs half financials on Thursday. Investors should be 

looking for an H1 EBITDA EBITDA EBITDA EBITDA figure of LTL 55M LTL 55M LTL 55M LTL 55M to justify their invest-

ment. Particularly good results would also benefit Sanita’s Sanita’s Sanita’s Sanita’s mother 

company’s Invalda Invalda Invalda Invalda shares as well. 
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LAST WEEK IN THE BALTIC STOCK MARKETS 

 FOREIGN FUNDS AIM FOR THE BULLS EYE... 
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RIGA

T ALLINNLast Price 724.7 991.6 557.0

Market Cap ( € mln) 2,009.6 5,441.5 3,717.9

52-Week High Price 730.7 1086.4 557.3

52-Week Low Price 587.8 616.7 360.6

1-Week Return 1.3% 1.5% 1.8%

1-Month Return 7.2% 7.5% 8.5%

Year to Date 10.5% 15.8% 13.1%

1-Year Return 22.5% 60.3% 43.0%

% of Index Cap* 85.8% 95.4% 78.6%

P/E* 11.5 15.1 15.9

P/BV* 1.2 3.4 1.7

* -  adjusted to  include only the most liquid stocks ( as listed on page 3)
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PTA GruppPTA GruppPTA GruppPTA Grupp, Estonian apparel retailer, has seen its stock prise 

rise by +9.76% +9.76% +9.76% +9.76% last week, as public share offer to be listed on 

the Warsaw Stock Exchange has seen successful conclusion, 

with trading commencing today. 

 

TEO LTTEO LTTEO LTTEO LT, Lithuania’s leader in voice and data communication 

services, has announced its H1 results on Thursday, with sales 

and profitability figures beating our expectations. The share 

price picked up on the news, closing +3.66% +3.66% +3.66% +3.66% higher during the 

week. 

 

Olympic Entertainment GroupOlympic Entertainment GroupOlympic Entertainment GroupOlympic Entertainment Group, Estonian operator of casinos and 

hotels, has announced further expansion in its Ukraine opera-

tions, as well as acquiring an Estonian hotel group. Investors 

reacted positively to the news, with share price appreciating by 

+3.23% +3.23% +3.23% +3.23% week-on-week. 

 

Harju ElekterHarju ElekterHarju ElekterHarju Elekter, Estonia’s leading electric equipment manufac-

turer, has announced to have sold its PKC Group OPKC Group OPKC Group OPKC Group Oy sharehold-

ing of 8.9%8.9%8.9%8.9%, in order to fund investments in new production 

technologies. Investors did not seem to approve of the fund 

allocation plan, with share price down by ––––6.25% 6.25% 6.25% 6.25% during the 

week. 

H1 EXPECTATIONS PULL 

MARKETS TO NEW HEIGHTS 

L as t Pr ice % C h an g e Vo lume €

Tallink Grupp 1.43 1.4% 6,443,617

Arco Vara 2.26 -3.8% 4,330,991

Eesti Te lekom 8.13 2.4% 3,601,556

Olympic Enterta inment Group 6.40 3.2% 3,427,354

Eesti Ehitus 6.20 0.0% 3,155,201

Panevezio Statybos Trestas 19.20 0.3% 3,102,349

City Service 16.30 0.6% 2,584,685

Ukio Bankas 5.09 0.6% 2,444,985

Tallinna Vesi 14.55 0.5% 1,961,795

TEO LT 2.55 3.7% 1,774,497

Number of Winners 33

Number of Unchanged 4

Number of Losers 12

L as t Pr ice % C h an g e Vo lume €

PTA Grupp 6.75 9.8% 293,652

Harju Elekter 3.60 -6.2% 157,723

Mo vemen t o f th e B altic Mar kets

Ten  Mo s t Tr aded  Sh ar es  b y  W eekly  V o lume

Larg es t W inn er  an d  Lar g es t L o s er  (W eekly  V o lume Exceed in g  

EUR 10,000)



BALTIC WEEKLY REVIEW 

    3333    

 

2007.07.16 2007.07.20

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 91.7 18.84 19.80 50.0% 32.5 9.4 17.5

Baltika 116.6 7.91 7.80 5.4% 24.0 7.2 19.9

Express Grupp 36.7 5.80 5.95 0.8% 14.4 6.2 14.5

Norma 29.9 4.70 4.65 -9.0% 10.7 1.1 2.8

Olympic Enterta inment Group 553.9 6.20 6.40 44.0% 38.2 6.8 21.9

PTA Grupp* 73.1 6.15 6.75 71.8% 31.6 7.6 23.6

Snaige 17.9 9.75 9.32 -23.0% - 2.3 24.6

Starman 20.0 5.00 5.01 13.9% 23.0 4.9 11.9

Tallinna Kaubamaja 126.0 9.31 9.21 0.3% 18.7 4.5 15.0

Vilniaus Balda i 7.5 19.95 18.90 4.4% - 2.9 22.3

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 23.1 1.15 1.18 -25.8% - 1.2 24.7

Latvijas Balzams 5.7 4.40 4.39 -0.9% 10.3 1.1 8.6

Pieno Zva igzdes 47.4 4.89 4.93 -8.7% 14.4 2.1 6.4

Rokiskio Suris 39.2 60.55 61.70 12.2% 19.2 1.3 6.5

Saku Olletehas 32.0 15.86 15.98 17.5% 19.8 9.9 8.8

Zemaitijos Pienas 13.2 20.80 20.99 -16.9% 7.7 1.4 4.0

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

Klaipedos Nafta 30.9 1.08 1.08 -6.1% 47.4 0.9 12.6

Latvijas Gaze 18.4 10.45 10.60 2.7% 20.0 1.4 10.6

Latvijas Kugnieciba 120.1 1.35 1.36 27.1% 7.7 1.1 6.4

Lietuvos Dujos 31.8 3.69 3.75 -1.6% 19.6 0.9 10.5

Lietuvos Elektrine 9.2 5.71 6.00 33.6% - 0.9 15.2

Ventspils Nafta 57.2 2.73 2.83 20.4% 24.7 1.0 114.3

F in a nc i a l s  &  R e a l  E s t a t eF i n a nc i a l s  &  R e a l  E s t a t eF i n a nc i a l s  &  R e a l  E s t a t eF i n a nc i a l s  &  R e a l  E s t a t e

Arco Vara 94.4 2.35 2.26 -7.0% 6.1 1.9 8.1

Invalda 61.7 16.30 16.90 35.4% 9.7 2.2 13.0

Siauliu Bankas 112.0 4.11 4.07 4.4% 15.2 2.6 -

Snoras 18.4 5.59 5.69 13.8% 14.9 3.3 -

Ukio Bankas 148.4 5.06 5.09 30.2% 11.7 2.4 -

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 42.0 7.45 7.60 5.6% 11.0 2.2 8.1

Olainfarm 11.1 3.05 3.06 24.9% 32.3 2.9 12.3

Sanitas 158.5 28.00 29.50 116.9% - 2.8 24.1

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 63.9 6.20 6.20 17.3% 16.2 6.1 13.2

Harju Elekter 34.8 3.84 3.60 -13.3% 23.4 1.8 18.1

Lietuvos Juru Laivininkyste 10.1 0.60 0.61 -1.6% 57.0 0.5 6.2

Merko Ehitus 126.3 25.30 25.60 30.3% 11.0 4.2 9.8

Panevezio Statybos Trestas 40.7 19.15 19.20 27.2% 17.7 6.0 12.1

Rigas Kugu Buvetava 7.7 0.92 0.91 -2.2% 86.3 0.8 11.4

Tallink Grupp 513.1 1.41 1.43 11.9% 8.7 1.6 14.3

I T  &  Te l e c o m m un ic a t i o n sI T  &  Te l e c o m m un ic a t i o n sI T  &  Te l e c o m m un ic a t i o n sI T  &  Te l e c o m m un ic a t i o n s

Eesti Te lekom 210.7 7.94 8.13 -3.2% 12.4 3.8 7.1

SAF Tehnika 5.2 5.15 5.05 -57.9% 10.5 1.7 7.7

TEO LT 212.9 2.46 2.55 -7.6% 14.0 1.7 4.2

Vilniaus Vingis 8.7 5.65 5.65 -3.4% 2.7 0.7 -

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 14.5 2.69 2.65 -10.2% 20.3 1.5 7.3

Liepajas Metalurgs 8.3 2.87 2.87 17.1% 4.6 0.8 -

Lifosa 11.9 36.00 37.03 73.0% 27.5 2.0 12.7

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

City Service 22.1 16.20 16.30 25.9% 36.6 8.9 33.4

Lietuvos Energija 37.0 5.27 5.40 37.1% - 1.7 20.0

Rytu Skirstomieji Tinklai 47.3 3.92 3.98 6.1% - 1.0 10.0

Tallinna Vesi 87.6 14.48 14.55 -3.1% 18.4 3.7 13.0

Vakaru Skirstomieji Tinkla i 20.4 701.02 710.00 61.4% - 1.8 8.9

A ve r a g eA ve r a g eA ve r a g eA ve r a g e 74.1 13.1% 20.8 3.0 15.4

* 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. 


