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On June 1, 2007 Rodivid Bank began subscription for its 
additional share issue. The bank will issue 85,000 common 
shares, bringing the total number of shares to 435,000. The 
subscription will be held at USD 1,446 per share, which is a 
10% discount to the current market price. The issue will 
increase the bank’s share capital by 177% to USD 192 mln. 
The ex-right dare is June 1, 2007. 

   
Rodovid’s current market price of USD 1,881 should be 
adjusted to USD 1,796 to account for the increased number of 
shares. Our adjusted target of USD 2,000 suggests a 11.4% 
upside. We remain positive on the stock and maintain our  BUY 
recommendation.  

 
 
 
    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

Key Financials, USD mln 
 

 Loans Deposits Equity Net income  P/E P/B P/Loans P/Deposits 
2006 428 410 89 4.5  147.4 7.4 1.5 1.6 
2007E 734 561 230 11.4  57.8 2.9 0.9 1.2 
2008E 1,158 753 313 22.7  29.0 2.2 0.6 0.9 

 

Spot exchange rate: 5.05 

 
 

Market Information 

Bloomberg RODB UZ
No of Shares, mln 
  Current 0.350

  After share issue 0.435

Market price, USD 1,881
Market price adjusted for 
the new # of shares, USD 

1,796

MCap, USD mln 658
Free float 19%
FF MCap, USD mln 125
 
 
Stock Ownership 

RB Capital Group 63.0% 
Institutional investors 19.0% 
Management 18.0% 
  
 
Ratios, 2006 

Net Interest Margin  3.2%
Net Margin 22.0%
ROE 10.2%
Cost/Income 60.0%

 Trading history, USD                                                               Sector Performance, YTD*     

Source: PFTS                                                                                           * PFTS Mid adjusted for new share issues is used 
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Disclaimer 
 
This report has been prepared by Concorde Capital investment bank for informational purposes only. Concorde Capital does and seeks to do business with 
companies covered in its research reports. As a result, investors should be aware that Concorde Capital might have a conflict of interest that could affect the 
objectivity of this report. 
 
Concorde Capital, its directors and employees or clients might have or have had interests or long or short positions in the securities referred to herein, and 
might at any time make purchases and/or sales in them as principal or agent. Concorde Capital might act or have acted as a market-maker in the securities 
discussed in this report. The research analysts and/or corporate banking associates principally responsible for the preparation of this report receive 
compensation based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues and 
investment banking revenues. 
 
The information contained herein is based on sources which we believe to be reliable but is not guaranteed by us as being accurate and does not purport to 
be a complete statement or summary of the available data. Any opinions expressed herein are statements of our judgments as of the date of publication 
and are subject to change without notice. Reproduction without prior permission is prohibited. © 2007 Concorde Capital 


