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   COMPANY 

INTRODUCTION 
 

 
Gorenje is a company with a 50-year tradition of manufacturing and retailing of 

household appliances. With its 10 000 employees Gorenje is categorized as the 

largest Slovenian manufacturing company and net exporter.  

       

SHARES:  

TICKER:       GRVG 

NUMBER OF SHARES:  

Common:   12,200,000 

Preferred:                   0 

All:    12,200,000 

PRICE EUR (20.03.2007):         30.01 

BV (31.12.2006):        20.83 

MARKET CAP. mn EUR:       366.12 
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RATIOS:  

P/E: 16.38 

P/B: 1.44 

P/S: 0.33 

DY: 1.39% 

EPS: 2.03 

ROE: 8.80% 

ROA: 2.47% 

  

 Date Price Ch % 

Last 20.03.07 30.01 0.0 

Min. 30.03.06 21.33 -28.9 

Max: 30.01.07 30.69 2.3 

2006 27.12.06 26.65 -11.2 

 
In reference to their sales, at a level of 3 million of large household appliances, 

Gorenje is found on a scale of top eight leading European manufacturers and is in 

command of 4% of the European market of large household appliances. Gorenje 

managed to keep the leading market share position on the Southeastern 

European markets and kept a strong leading manufacturers position in Eastern 

Europe as well. 94% of products are sold on foreign markets.  

In 2006 Gorenje group created EUR 1.1 bn of net sales revenues, which is an 

increase of 9% in comparison to previous year. Operating profit increased 14% to 

EUR 30.8 mn and the net income amounted to EUR 22.4 mn, which is 5 % higher 

compared to the total net income of 2005. On the other hand the parent company 

created EUR 731.8 mn net sales revenues, which is an increase of 14%. Operating 

profit increased by 42% to EUR 16.3 mn and the net profit of the company 

reached EUR 12.1 mn, which is 19% higher than the year before. 

The strategic plan of the Group predicts an average 5% sales growth till 2010. In 

2010 the Group is planning to achieve EUR 112 mn profit before amortization 

and reservations doubling the results of 2006.  The investments in tangible assets 

are planned at an annual average of EUR 40 – 50 mn and the annual average 

labour productivity growth is estimated at 4.7%. One of the main goals of the 

company is to shift its products to upscale luxury market. 

 

 

   

COMPANY REPORT 
 

GORENJE, D.D. 
Sector: Household appliances 
Bloomberg ticker: GRVG SV 
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L J U B L J A N A   /   Z A G R E B   /   B E L G R A D E   /   S A R A J E V O   /   S K O P J E   /   B U C H A R E S T  
 

Ilirika Brokerage plc, Ljubljana, Slovenia - WWW.ILIRIKA.SI - member of Ljubljana Stock Exchange and Frankfurt Stock Exchange System - Xetra / Ilirika securities, 
Zagreb, Croatia - WWW.ILIRIKA.HR - member of Zagreb and Varaždin Stock Exchange / Ilirika investments, Belgrade, Srbija - WWW.ILIRIKA.CO.YU - member of 

Belgrade Stock Exchange,  Ilirika investments, Skopje, Macedonia - WWW.ILIRIKA.COM.MK - member of Macedonian Stock Exchange 

 

OWNERSHIP 
STRUCTURE 

 

 
 

ShareShareShareShareholderholderholderholder    No. of shares No. of shares No. of shares No. of shares      % stake % stake % stake % stake    
CumulativeCumulativeCumulativeCumulative    
% stake% stake% stake% stake    

KAPITALSKA DRUŽBA, D.D. 3,073,579 25.19 25.19 

GORENJE, D.D. 1,183,342 9.70 34.89 

KD GALILEO, VZAJEMNI SKLAD 506,963 4.16 39.05 

DELNIŠKI VZAJEMNI SKLAD TRIGLAV STEBER I 420,816 3.45 42.50 

KD RASTKO, DELNIŠKI VZAJEMNI SKLAD 360,447 2.95 45.45 

MAKSIMA, DELNIŠKA ID, D.D. 257,084 2.11 47.56 

RAIFFEISEN ZENTRALBANK OESTERREICH AG 240,046 1.97 49.53 

KRONA SENIOR, DELNIŠKA ID, D.D. 233,697 1.92 51.44 

PROBANKA D.D. 232,751 1.91 53.35 

ZLATA MONETA II D.D. 217,130 1.78 55.13 

    

   
KEY FINANCIAL DATA  000 EUR000 EUR000 EUR000 EUR    GroupGroupGroupGroup    CompanyCompanyCompanyCompany    

    2006200620062006    2005200520052005    06/0506/0506/0506/05    2006200620062006    2005200520052005    06/0506/0506/0506/05    

INCOME STATEMENTINCOME STATEMENTINCOME STATEMENTINCOME STATEMENT                            

Net sales revenues 1,111,035 1,014,657 9% 731,761 639,952 14% 

Operating profit 30,822 26,956 14% 16,306 11,501 42% 

EBITDA 80,404 75,748 6% 50,074 44,480 13% 

Profit before tax 27,844 23,815 17% 13,539 9,532 42% 

Net profit 22,358 21,311 5% 12,113 10,213 19% 

                

BALANCE SHEETBALANCE SHEETBALANCE SHEETBALANCE SHEET                

Total assets 904,610 815,848 11% 629,431 568,294 11% 

Total equity 254,183 244,195 4% 209,230 210,502 -1% 

Minority interest 249 840 -70% - - - 

          

   CONTACT 
 
 Matjaž Bernik 

Head of Trading Department 
Ilirika Brokerage House PLC, Trdinova 3, 1000 Ljubljana, Slovenia 
Tel: +386 1 300 22 55 
Fax: +386 1 234 33 59 
e-mail: matjaz.bernik@ilirika.si 

   DISCLAIMER 
 
 Ilirika borzno posredniška hiša Plc. is an authorized member of the Ljubljana Stock Exchange and is controlled by the Securities 

Market Agency of the Republic of Slovenia. This report has no regard to the individual investment objectives, financial situation 
or particular needs of any specific recipient and should not to be relied upon as authoritative, or taken in substitution for the 
exercise of judgment by any receiver. Each recipient should consider the appropriateness of any investment decision having 
regard to their own circumstances, the full range of information available and appropriate professional advice, and should consult 
their advisors to make sure all involved risks are fully understood. The information and opinions in this report constitute 
judgment as at the date of this report, have been compiled or arrived at from sources believed to be reliable, but no representation 
or warranty, express or implied, is made as to their accuracy, completeness or correctness. Opinions expressed herein are subject 
to change without notice. This report is not intended to be a complete statement or summary of the securities, markets or 
developments mentioned in this report. Any forecasts or price targets shown for companies discussed in this report may not be 
achieved due to multiple risk factors including, without limitation, market volatility, sector volatility, corporate actions, the 
unavailability of complete and accurate information and/or the subsequent transpiration that underlying assumptions made by 
Ilirika, or by other sources relied upon in the report, were inapposite. Ilirika accepts no liability whatsoever for any loss or 
damage arising from any use of this report or its contents. The recipient should presume that Ilirika, or persons or entities 
associated with it, or any of its clients, own or have a position in any securities or investments mentioned in this study, which 
position may change at any time. Ilirika or its Affiliates may buy, sell or offer to buy or sell, such securities or any related 
investments as principal or agent on the open market or trade as market makers in the securities mentioned herein. Ilirika is 
under no obligation to update or keep current the information contain herein. 

    


