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• InvaldaInvaldaInvaldaInvalda, Lithuanian investment conglomerate, has released de-

tailed documentation of its anticipated merger merger merger merger with one of its con-

trolling shareholders — AB NenuoramaAB NenuoramaAB NenuoramaAB Nenuorama. While a welcome move in 

itself, bringing more transparency to the group’s structure, we see 

the deal conditions being detrimental to minority shareholder 

value, due to Nenuorama’s assets, co-owned with Invalda, being 

valued much higher than Invalda’s share price accounts for. 

Should this go unnoticed by a critical mass of investors, we expect  

a downward downward downward downward pressure on the share price during the week. 

• Lietuvos Juru LaivininkysteLietuvos Juru LaivininkysteLietuvos Juru LaivininkysteLietuvos Juru Laivininkyste, Lithuania based shipping fleet opera-

tor, has announced a decrease of ––––12.2% 12.2% 12.2% 12.2% in its H1 revenue to 

LTL 47.3MLTL 47.3MLTL 47.3MLTL 47.3M. Same-period net result was down ––––35.8%35.8%35.8%35.8%, with an 

EPS EPS EPS EPS of LTL 0.043LTL 0.043LTL 0.043LTL 0.043. We expect the result to realize as a negative 

impact on the share price as soon as this week. 
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Review of the Baltic Stock Markets 

BALTIC MARKET EVENTS FOR THE WEEK 27/08—31/08 

KEY STOCKS FOR THE WEEK 27/08—31/08 

LAST WEEK IN THE BALTIC STOCK MARKETS 

LIQUIDITY INJECTIONS MAKE THEIR WAY INTO THE EQUITIES.. 
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Last Price 731.1 901.6 545.2

Market Cap (€ mln) 2,016.7 4,953.1 3,844.9

52-Week High Price 742.6 1086.4 574.4

52-Week Low Price 594.6 652.7 379.7

1-Week Return 3.9% 2.5% 2.4%

1-Month Return 1.0% -5.5% -2.1%

Year to Date 11.5% 5.3% 10.7%

1-Year Return 20.2% 36.7% 42.8%

% of Index Cap* 86.7% 96.9% 82.2%

P/E* 11.5 13.7 17.3

P/BV* 1.2 3.2 1.8

* -  adjusted to include only the most liquid stocks (as listed on page 3)
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29 August29 August29 August29 August Saku - H1 result Rokiskio Suris - H1 result
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31 August31 August31 August31 August Olainfarm - H1 result Rytu Skirstomieji Tinklai - H1 result
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Liepajas MetalurgsLiepajas MetalurgsLiepajas MetalurgsLiepajas Metalurgs, Latvian cast steel manufacturer, has dou-dou-dou-dou-

bledbledbledbled its H1H1H1H1 y/y y/y y/y y/y profit to LVL 8.25MLVL 8.25MLVL 8.25MLVL 8.25M, on the sales increase of 

+36%+36%+36%+36%. The exciting news not only sent share price sky-high, but 

also generated unusual amounts of turnover for otherwise illiq-

uid stock. Share price increase topped last week’s charts at 

+29.3%+29.3%+29.3%+29.3%. 

 

SAF TehnikaSAF TehnikaSAF TehnikaSAF Tehnika, Latvian communications equipment manufac-

turer, was one of only two positions to post negative returns 

during last week’s trading. The share has been suffering after 

management’s recently released bleak outlook for 2007, offering 

no reasons for improved expectations. 

...AS MARKETS BOOM 

(BEFORE ANOTHER DOOM?) 
Last  P r iceLast  P r iceLast  P r iceLast  P r ice % Change% Change% Change% Change Vo lume  €Vo lume  €Vo lume  €Vo lume  €

TEO LT 2.37 1.7% 15,831,391

Ukio Bankas 4.85 4.8% 6,945,326

Arco Vara 1.92 1.1% 6,458,107

Eesti Telekom 7.70 0.9% 3,995,662

Siauliu Bankas 3.83 3.5% 3,876,092

Apranga 19.05 2.4% 3,512,838

Invalda 18.80 2.2% 1,745,461

City Service 15.85 2.3% 1,378,429

Merko Ehitus 21.30 0.9% 1,046,839

Tallinna Vesi 14.00 0.7% 949,390

Number of Winners 44

Number of Unchanged 3

Number of Losers 2

Last  P r iceLast  P r iceLast  P r iceLast  P r ice % Change% Change% Change% Change Vo lume  €Vo lume  €Vo lume  €Vo lume  €

Liepajas Metalurgs 3.62 29.3% 169,690

SAF Tehnika 3.82 -4.5% 28,371

Last  P r iceLast  P r iceLast  P r iceLast  P r ice % Change% Change% Change% Change Ou t lo ok *Ou t lo ok *Ou t lo ok *Ou t lo ok *

City Service 15.85 2.3% ↓

Sanitas 32.05 3.4% ↓

PTA Grupp 4.74 9.0% ↑

Merko Ehitus 21.30 0.9% ↑

Arco Vara 1.92 1.1% ↑

Olympic Entertainment Group 5.77 4.0% ↑

Siauliu Bankas 3.83 3.5% ↑

Baltika 6.68 4.2% ↑

Invalda 18.80 2.2% ↑

Apranga 19.05 2.4% ↑

TEO LT 2.37 1.7% ↑

*based on last week's report
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2007.08.202007.08.202007.08.202007.08.20 2007.08.242007.08.242007.08.242007.08.24

C onsume r  D isc re t io na ryC onsume r  D isc re t io na ryC onsume r  D isc re t io na ryC onsume r  D isc re t io na ry

Apranga 92.7 18.60 19.05 44.3% 32.9 9.5 17.6

Baltika 98.2 6.41 6.68 -9.7% 23.9 6.2 16.9

Express Grupp 33.5 5.15 5.31 -10.0% 16.2 3.0 13.3

Norma 32.2 4.90 4.95 -3.1% 10.5 1.2 3.0

Olympic Entertainment Group 523.9 5.55 5.77 29.8% 36.1 6.4 20.6

PTA Grupp* 55.5 4.35 4.74 20.6% 36.1 5.7 18.0

Snaige 16.1 8.50 8.70 -28.1% 2.1 22.7

Starman 19.5 5.00 5.00 13.6% 22.4 4.8 11.7

Tallinna Kaubamaja 118.3 8.17 8.83 -3.8% 16.4 4.1 13.1

Vilniaus Baldai 7.5 19.00 20.00 10.5% 2.9 22.3

C onsume r  St a ple sC onsume r  St a ple sC onsume r  St a ple sC onsume r  St a ple s

Kalev 22.1 1.13 1.13 -28.9% 1.1 24.2

Latvijas Balzams 5.5 4.00 4.26 -3.8% 10.0 1.0 8.5

Pieno Zvaigzdes 50.0 5.05 5.17 -4.3% 15.2 2.2 6.6

Rokiskio Suris 40.8 62.50 64.00 16.4% 19.8 1.4 6.7

Saku Olletehas 31.3 15.00 15.66 15.1% 19.4 9.7 8.6

Zemaitijos Pienas 13.5 21.01 21.21 -16.0% 7.9 1.4 4.1

Ene rg yEne rg yEne rg yEne rg y

Klaipedos Nafta 31.4 1.05 1.08 -6.1% 48.3 0.9 12.9

Latvijas Gaze 17.2 10.20 9.98 -3.3% 18.7 1.3 9.9

Latvijas Kugnieciba 124.4 1.27 1.40 30.8% 4.0 1.2 6.5

Lietuvos Dujos 31.1 3.56 3.62 -5.0% 19.2 0.9 10.3

Lietuvos Elektrine 9.2 5.80 6.10 35.9% - 0.9 15.2

Ventspils Nafta 62.1 2.89 2.97 26.4% 18.8 1.1 123.0

Fina nc ia l s  & Re a l  Est a t eFina nc ia l s  & Re a l  Est a t eFina nc ia l s  & Re a l  Est a t eFina nc ia l s  & Re a l  Est a t e

Arco Vara 75.8 1.90 1.92 -21.0% 4.9 1.5 7.2

Invalda 98.0 18.40 18.80 50.6% 13.1 2.5 20.5

Siauliu Bankas 138.0 3.70 3.83 -1.8% 24.0 2.5 -

Snoras 21.2 5.04 5.20 4.0% 20.0 3.0 -

Ukio Bankas 116.7 4.63 4.85 24.0% 11.8 2.3 -

H e a l t hc a re  & P ha rma c e ut ic a lsH e a l t hc a re  & P ha rma c e ut ic a lsH e a l t hc a re  & P ha rma c e ut ic a lsH e a l t hc a re  & P ha rma c e ut ic a ls

Grindeks 45.0 8.00 8.05 11.8% 11.9 2.2 8.5

Olainfarm 10.9 2.98 3.03 23.7% 32.3 2.9 12.1

Sanitas 178.2 31.00 32.05 135.7% 29.1 3.2 26.3

I ndust r ia lsI ndust r ia lsI ndust r ia lsI ndust r ia ls

Eesti Ehitus 67.2 5.45 5.60 6.0% 11.0 5.1 12.1

Harju Elekter 31.5 3.31 3.35 -19.3% 11.5 1.6 14.1

Lietuvos Juru Laivininkyste 10.3 0.61 0.61 -1.6% 58.0 0.5 6.3

Merko Ehitus 106.5 21.10 21.30 8.4% 9.0 3.4 9.1

Panevezio Statybos Trestas 40.6 18.80 19.19 27.1% 7.6 5.9 12.0

Rigas Kugu Buvetava 7.4 0.83 0.88 -5.4% 83.5 0.7 11.1

Tallink Grupp 503.2 1.30 1.31 2.5% 9.9 1.5 13.3

I T & Te le c ommunic a t io nsI T & Te le c ommunic a t io nsI T & Te le c ommunic a t io nsI T & Te le c ommunic a t io ns

Eesti Telekom 185.6 7.63 7.70 -8.3% 11.8 5.0 7.1

SAF Tehnika 3.8 4.00 3.82 -68.2% 104.1 1.4 11.5

TEO LT 186.6 2.33 2.37 -14.1% 12.8 1.9 4.5

Vilniaus Vingis 9.1 5.60 5.94 1.5% 2.8 0.8 -

Ma t e r ia l sMa t e r ia l sMa t e r ia l sMa t e r ia l s

Grigiskes 14.7 2.66 2.69 -8.8% 20.6 1.6 7.4

Liepajas Metalurgs 10.4 2.80 3.62 47.8% 4.3 0.9 -

Lifosa 17.4 51.30 54.49 154.6% 40.0 2.9 18.6

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 21.9 15.50 15.85 22.4% 30.3 11.5 21.4

Lietuvos Energija 36.0 5.01 5.20 32.0% - 1.6 19.4

Rytu Skirstomieji Tinklai 46.5 3.85 3.90 4.0% - 1.0 9.9

Tallinna Vesi 84.0 13.90 14.00 -6.7% 17.5 4.1 12.5

Vakaru Skirstomieji Tinklai 21.1 710.00 730.00 65.9% - 1.9 9.2

A ve ra g eA ve ra g eA ve ra g eA ve ra g e 71.9 12.0% 22.8 2.9 15.2

* Values adjusted to include Silvano Fashion Group

EV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAP/BP/BP/BP/BCOMPANYCOMPANYCOMPANYCOMPANY
SHARE  PR ICE  ( quo ted  cur re ncy )SHARE  PR ICE  ( quo ted  cur re ncy )SHARE  PR ICE  ( quo ted  cur re ncy )SHARE  PR ICE  ( quo ted  cur re ncy )
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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. 


