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Market Comment:
Yesterday’s volumes on the BSE were spurred by heavy
trading of Ravnica (RVNC), as 13% of the company’s total
outstanding shares exchanged hands (@ RSD620, no
price change). Both BELEX15 and BELEXline finished the
day in red (at -0.67% and -0.71%, respectively).
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Company News:

Imlek (IMLK): H1 13 results –Bottom line up 66% YoY, to
RSD1.6bn

*multiples refer to Eurobank Brokerage Universe

Imlek reported its consolidated results for the first half of this year,
according to which the Company managed to achieve strong rise
in practically all business segments. Sales increased by 39.7%
YoY, stopping at RSD17.9bn. However, it is important to notice
that, unlike last year, these results include Bambi financials (BMBI
is 69% owned by IMLK, its H1 13 sales at RSD3.9bn and NP at
RSD717m). On the other hand, IMLK OPEX rose by 37.8% YoY,
to RSD16.4bn. Consequently, EBITDA was lifted to RSD3.1bn,
+69.9% YoY, on a 3.1pp higher margin of 17.4%. Finally, NP after
minorities came in at RSD1.6bn, up 66.0% vs. corresponding
period of the last year. (Source: Belex) (IMLK @ RSD2,849; no
trading) IMLK currently trades at a P/S13e of 0.6 and a P/E13e of
7.1. The investors’ interest on this stock was very weak lately
mostly due to some Court decisions regarding shares owned
formally by Danube Foods Group (83% of the total number of
shares) and allegedly related with the late Russian tycoon Boris
Berezovsky. Therefore, it is not to be expected these strong results
to push the stock to some higher levels, at least not before the final
decision on this legal matter.
Dejan Milicevic, (dejan.milicevic@eurobank.rs, tel: +381 11 3027 535)
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Most Traded Stocks
Symbol Closing Price

Eurobank Brokerage

Turnover (RSD)

RVNC

620

94,750,260

ALFA

11,992

24,068,010

AIKB

1,402

19,871,323

NIIS

864

5,481,922

SJPT

649

1,147,330
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Disclaimer
Eurobank AD Beograd and its third party suppliers ("Information Providers") furnish the information available in this Document without responsibility for accuracy
and you agree that errors contained in such information shall not be made the basis for any claim, demand or cause of action against Eurobank or any Information
Provider. Eurobank believes its data and text services to be reliable, but accuracy is not warranted or guaranteed. The Document includes facts, views, opinions
and recommendations of individuals and organizations deemed of interest. Neither Eurobank nor Information Providers guarantees the accuracy, completeness or
timeliness of, or otherwise endorses these views, opinions or recommendations, gives investment advice, or advocates the purchase or sale of any security or
investment.
You agree not to reproduce, retransmit, disseminate, sell, distribute, publish, broadcast, circulate or commercially exploit the information available in this Document
in any manner without the express written consent of Eurobank, nor to use the information available in this Document for any unlawful purpose. Eurobank may
point to other documents that may be of interest to you but for which Eurobank has no responsibility.
Eurobank and information providers expressly disclaim all warranties of any kind, express or implied, including without limitation any warranty of merchantability,
fitness for a particular purpose or non-infringement.
Neither Eurobank nor any of its information providers, parents, members, subsidiaries, affiliates, service providers, licensors, officers, directors or employees shall
be liable for any direct, indirect, incidental, special or consequential damages arising out of or relating to this agreement or resulting from the use or the inability to
use the document, including but not limited to damages for loss of profits, use, data or other intangible damages, even if such party has been advised of the
possibility of such damages.
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