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• Ventspils Nafta Ventspils Nafta Ventspils Nafta Ventspils Nafta and Latvijas Kugnieciba Latvijas Kugnieciba Latvijas Kugnieciba Latvijas Kugnieciba, Latvian crude oil transit 

and its daughter tanker company, are both expected to received 

positive feedback from investors after an option to buy 49% stake 

in Ventspils Nafta Ventspils Nafta Ventspils Nafta Ventspils Nafta has been sold to an unnamed Russian firm by 

the mother company LNTLNTLNTLNT. In case the deal actually goes through, 

it would mean an end to a continuing ownership crisis, and, possi-

bly, increased liquidity for the companies’ shares. 

• Lietuvos ElektrineLietuvos ElektrineLietuvos ElektrineLietuvos Elektrine, Lithuania’s biggest non-nuclear supplier of 

electricity, is likely to continue its strong upward trend after inde-

pendent valuation company has strengthened the position of one 

of the minority shareholders in a court driven attempt to force the 

government to place a mandatory bid for share repurchase at a 

price of LTL 7.39, significantly (+42.66%) above its current mar-

ket value of LTL 5.18. 

• Although the share price of Ukio Bankas  Ukio Bankas  Ukio Bankas  Ukio Bankas has shown a little down-

ward correction to LTL 4.21 last of week, its post-share-issue 

diluted value still stands at ~LTL 3.59, leaving a big gap for further 

correction. 
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LAST WEEK IN THE BALTIC STOCK MARKETS 

ALL 3 MARKETS ABOVE THEIR BEGINNING-OF-YEAR LEVELS...  

 

BALTIC INDICES (rebased)
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Last Price 662.3 897.6 493.5

Market Cap ( € mln) 1,472.8 4,539.9 5,401.7

52-Week High Price 730.7 1086.4 532.1

52-Week Low Price 552.4 587.9 360.6

1-Week Return -1.1% 1.0% 0.6%

1-Month Return -2.0% 5.5% 0.3%

Year to Date 1.0% 4.8% 0.2%

1-Year Return 8.1% 35.9% 14.6%

P/E* 17.3 14.4 22.2

P/BV* 1.3 3.1 1.4

* -  adjusted to  include only the most liquid stocks ( as listen on page 3)

Riga Stock Exchange Tallinn Stock Exchange Vilnius Stock Exchange
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Market driven by the usual suspects 

 

As expected, Lietuvos Energija Lietuvos Energija Lietuvos Energija Lietuvos Energija, Vakaru Skirstomieji TinklaiVakaru Skirstomieji TinklaiVakaru Skirstomieji TinklaiVakaru Skirstomieji Tinklai, and, 

even if less pronounced, Rytu Skirstomieji Tinklai Rytu Skirstomieji Tinklai Rytu Skirstomieji Tinklai Rytu Skirstomieji Tinklai have all been 

enjoying a good share price performance last week (+5.3%, 

+6.2%, and +1.4% respectivelly), driven by so far successful 

march of the law proposal to merge the three energy companies 

into a major shareholder of Lithuania’s future nuclear plant. 

 

Siauliu BankasSiauliu BankasSiauliu BankasSiauliu Bankas has managed to make it to top 3 of the most 

traded companies of the week despite being open for trading 

only on Friday, when the company’s shares have seen an antici-

pated dive down by -13.6%, only a fraction higher than the 

calculated diluted value of LTL 3.64. 

 

Share price of Lithuanian oil transit company Klaipedos Nafta Klaipedos Nafta Klaipedos Nafta Klaipedos Nafta 

has enjoyed a +2.7% rise during the week as Polish oil company 

PKN OrlenPKN OrlenPKN OrlenPKN Orlen has expressed interest in acquiring the firm’s control-

ling stake from the government, in a move to secure consistent 

supply of crude oil for the Mazeikiu Nafta Mazeikiu Nafta Mazeikiu Nafta Mazeikiu Nafta refinery it owns. 

BaltikaBaltikaBaltikaBaltika, Estonian apparel wholesale and retail company, has 

announced an increase of share capital by splitting the out-

standing shares 3-to-1, driving share price up by +6.9% last 

HAPPY NEW YEAR! [AGAIN] 

week. While not having a value enhancing impact on its own, it should 

be viewed in a light of Apranga’s Apranga’s Apranga’s Apranga’s similar move a few years back, when 

the increased liquidity and psychological effect that came along resulted 

in huge percentage gains for the stock price. 

Last Price % Change Volume €

Olympic Enterta inment Group 10.39 2.0% 3,283,246

Ukio Bankas 4.21 -1.4% 3,050,524

Siauliu Bankas 3.69 -13.6% 2,477,092

Eesti Te lekom 8.29 0.0% 1,915,670

Panevezio Statybos Trestas 17.05 3.4% 1,740,330

TEO LT 2.79 0.4% 1,459,454

Tallink Grupp 1.31 -0.8% 1,173,229

Baltika 25.28 6.9% 674,439

Tallinna Kaubamaja 7.88 1.2% 665,360

Eesti Ehitus 12.20 2.5% 549,371

Number of Winners 25

Number of Unchanged 2

Number of Losers 19

Last Price % Change Volume €

Lietuvos Elektrine 5.18 10.2% 38,447

Siauliu Bankas 3.69 -13.6% 2,477,092

Last Price % Change Outlook*

Lietuvos Energija 3.98 5.3% ↑

Vakaru Skirstomieji Tinkla i 498.00 6.2% ↑

Rytu Skirstomieji Tinklai 3.60 1.4% ↑

Latvijas Kugnieciba 1.12 -0.9% ↑

Ukio Bankas 4.21 -1.4% ↓

Siauliu Bankas 3.69 -13.6% ↓

Lietuvos Dujos 3.61 1.1% ↓

*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)
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2007.03.26 2007.03.30 P/E  EV/EBITDA

C o ns um e r  D is c r e t i o na r yC o ns um e r  D is c r e t i o na r yC o ns um e r  D is c r e t i o na r yC o ns um e r  D is c r e t i o na r y

Apranga 44.3 16.10 16.19 22.7% 31.7 9.1 19.8

Baltika 112.8 23.65 25.28 13.9% 27.2 7.8 20.1

Norma 20.2 5.18 5.30 3.7% 12.8 1.3 3.8

Olympic Enterta inment Group 160.9 10.19 10.39 16.9% 31.6 5.9 18.3

PTA Grupp* 52.8 4.30 4.18 6.4% 12.9 0.9 4.9

Snaige 14.7 11.35 11.30 -6.6% 2.5 14.8

Starman 21.3 4.75 4.85 10.2% 22.5 4.9 11.5

Tallinna Kaubamaja 59.5 7.79 7.88 -14.2% 18.0 4.0 14.1

Vilniaus Balda i 5.3 18.00 18.00 -0.6% 101.8 2.2 10.5

C o ns um e r  S t a p l e sC o ns um e r  S t a p l e sC o ns um e r  S t a p l e sC o ns um e r  S t a p l e s

Kalev 8.3 1.36 1.35 -15.1% 1.8 22.3

Latvijas Balzams 5.4 4.20 4.15 -6.3% 12.9 1.0 12.1

Pieno Zva igzdes 31.0 5.17 5.14 -4.8% 14.4 2.3 6.7

Rokiskio Suris 22.2 59.00 60.40 9.8% 10.1 1.4 1.6

Saku Olletehas 26.6 16.98 16.65 22.4% 17.6 4.8 9.9

Zemaitijos Pienas 11.1 24.05 24.40 -3.4% 7.5 1.7 4.3

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

Klaipedos Nafta 33.7 1.13 1.16 0.9% 21.5 1.0

Latvijas Gaze 22.6 10.71 10.30 -0.2% 16.4 1.8

Latvijas Kugnieciba 31.7 1.13 1.12 4.7% 11.7 1.0 6.5

Lietuvos Dujos 31.0 3.57 3.61 -5.2% 31.8 0.9

Lietuvos Elektrine 7.7 4.70 5.18 15.4% 29.6 0.7

Ventspils Nafta 46.2 2.40 2.46 4.7% 34.6 0.8 30.0

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 62.6 12.85 12.75 2.2% 10.6 1.0

Siauliu Bankas 38.7 4.27 3.69 -5.4% 19.8 2.1

Snoras 17.4 5.15 5.00 0.0% 8.5 1.7

Ukio Bankas 83.5 4.27 4.21 7.7% 16.2 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 40.2 7.81 7.83 8.8% 12.0 2.4 8.6

Olainfarm 10.6 2.73 2.89 18.0% 36.2 2.8 12.0

Sanitas 44.3 15.66 15.60 14.7% 73.6 1.6 77.3

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 52.6 11.90 12.20 15.4% 12.7 4.6

Harju Elekter 28.8 3.66 3.74 -9.9% 20.8 1.6 16.6

Lietuvos Juru Laivininkyste 7.8 0.60 0.59 -4.8% 7.2 0.5 3.2

Merko Ehitus 83.0 21.76 22.17 12.8% 10.6 3.8 8.9

Panevezio Statybos Trestas 25.3 16.49 17.05 12.9% 24.0 5.4 19.1

Rigas Kugu Buvetava 7.3 0.90 0.87 -6.5% 18.7 0.7 7.8

Tallink Grupp 237.9 1.32 1.31 2.5% 9.0 1.5 15.3

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

Eesti Te lekom 104.0 8.29 8.29 -1.3% 13.5 4.3 8.0

SAF Tehnika 2.8 8.70 8.60 -28.3% 15.8 2.9 10.2

TEO LT 204.7 2.78 2.79 1.1% 16.6 2.0 4.9

Vilniaus Vingis 7.3 5.86 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 11.6 2.65 2.60 -11.9% 11.7 1.6 6.4

Liepajas Metalurgs 7.0 2.36 2.30 -6.1% 4.1 0.6 2.2

Lifosa 7.2 27.50 28.70 34.1% 12.4 1.6

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

Lietuvos Energija 27.1 3.78 3.98 1.0% 92.1 1.3

Rytu Skirstomieji Tinklai 43.0 3.55 3.60 -4.0% 54.9 0.9 9.0

Tallinna Vesi 47.9 16.00 16.50 9.9% 20.8 4.5 14.5

Vakaru Skirstomieji Tinkla i 15.5 469.00 498.00 13.2% 29.3 1.3 7.0

A ve r a g eA ve r a g eA ve r a g eA ve r a g e 3.3% 23.7 2.4 13.0

* 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. 


