Tuesday, November 05, 2013

SERBIAN EQUITIES DAILY
700

9

600

6

500

3

400
26/10/2012

0
26/02/2013
Volume (€ m)

26/06/2013

26/10/2013

Market Comment:
The market began the week slightly higher as Belex15
grew 0.26%. Volumes were at an habitual €270k. At
these levels it’s definitely hard to build any momentum.
Bambi, the Imlek owned confectionary was up 14% on
reinstated rumours of a take over. Most traded stock was
AIKB preferred shares.

BELEX15

Komercijalna Banka (KMBN): Unconsolidated 9M 13 Results –
PBT up 20% YoY
Following the solid H1 13 performance, Komercijalna delivered yet
another set of encouraging financials. The bank generated
RSD12.8bn worth of core income during the first nine months of
the year, up 16% vs. the same period in 2012. At the same time,
risk charges increased by 57%, to RSD1.5bn, still accounting for
just 1.1% of the average loan book. OPEX rose by 5% YoY,
reaching RSD7.5bn. Consequently, Komercijalna’s 9M13 PBT
amounted to RSD4.0bn, an increase of 20% compared to the last
year’s bottom line of RSD3.3bn. (Source: Company) (KMBN @
RSD 1,250; up 2.04%; volume 40 shares) We will issue a detailed
report on Komercijalna’s 9M 13 results soon. Nanuk Madjer,
(nanuk.madjer@eurobank.rs, tel: +381 11 3027 535)

Economy: Trade deficit lower, at €3.2bn in first three quarters

*multiples refer to Eurobank Brokerage Universe

The trade deficit stabilized in the past few months and don’t show
further decline. Jan-Sep exports totalled €8.1bn, while imports
amounted to €11.3bn. The Trade deficit is, therefore, at €3.2bn for
the first three quarters. At this pace we will end up with a trade
deficit of €4.3bn, compared to almost €6bn for the past two years.
This is mostly due to increased exports of FIAT and NIS, but also a
consequence of restrained domestic demand for imported goods,
as the living standards decline. Our main export targets so far this
year have been Italy (€1.29bn), Germany (€947m), Bosnia and
Herzegovina (€630m) and Russia (€580m). We imported mostly
from Italy (€1.29bn), Germany (€1.22bn), Russia (€849m) and
China (€810m). (Source: Stats Office of Serbia). Ivan Radovic,
(ivan.radovic@eurobank.rs, tel: +381 11 3027 533)
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Most Traded Stocks
Symbol Closing Price

Eurobank Brokerage

Turnover (RSD)

AIKBPB

805

9,789,605

BMBI

29,852

7,671,983

NIIS

845

4,138,993

ENHL

650

1,957,150

RVNC

666

499,250
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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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