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JJuummbboo  ––  TTPP  1166..8888€€  
RReevviieeww    

GGRREEEEKK  EEQQUUIITTYY  RREESSEEAARRCCHH  

 

 

Sector:
Issue Date:

Rating Outperform
Target Price 16.88 €

Of which Expected Dividend 09e 0.44 €

Last Price 8.60 €

Total Expected Return 96.3%

Stock Data
Bloomberg Code BELA GA
Reuters Code BABR.AT
52 week high 25.98 €
52 week low 7.62 €
1m performance 12.86%
YTD performance -65.32%
Number of shares 60,617,358
Market Capitalization
Average Daily Volume (52w) 123,582
Free Float 71.00%

Performance Jumbo GI
1m performance 12.86% 7.89%
6m performance -55.85% -54.14%
3m performance -46.12% -43.53%
12m performance -64.32% -62.14%
YTD performance -65.32% -63.99%

Jumbo Relative Performance

Jumbo Performance  - 52 week
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521,309,279 €
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 Jumbo sustained solid growth in Q1 2008/09   
  

Q1 2008/09 financial results improved significantly despite the unfavorable 
economic environment 
Jumbo posted a strong first quarter for the current fiscal year (2008/09), with sales 
reaching €107.5m, marking a 20.3% increase y-o-y, gross profit margin improved to 49% 
(vs 48.2% in Q1 2007/08) and net profit posting a 18.1% increase to €15.6m from 
€13.2m in Q1 2007/08. 
Note that Q1 results were broadly expected, as the management had already 
communicated both the 20% increase in sales and the gross profit margin improvement 
at a meeting with the analysts held on October 1st. 

The management focused analysts’ attention to the following quarters 
During the same presentation, the management stated that Q1 results will not be 
indicative of the full year and proceeded to advise the analysts that they should wait for 
the second quarter results before they jump to conclusions for the full year performance. 
Note that the company has not yet withdrawn its guidance for a 15% top and bottom line 
CAGR for the FY07-10 period, however an update in these targets is most probably 
expected after the release of Q2 2008/09 financial statements. 

Three new stores added to the network in Q1 – New investments ahead 
Group sales for the first quarter were benefited from the management’s decision to 
accelerate the execution of its investment plan in order to off-set a possible slowdown in 
demand. Note that the Bulgarian subsidiary proceeded with the purchase of two more 
building plots, one at the city of Rousse and one at the city of Plovdiv aiming to the 
development of new hyper-stores in the future. We do not see Jumbo’s rollout plan for 
the three following years to see any delays as the company has already secured the 
plots needed for the development of new points of sale. 

New Estimates 
- Following a 23.6% increase in Q1 SGAs and the management’s warning that operating 
expenses as a percentage of sales will increase in the following two years, we raised our 
SGAs estimates, resulting thus in lower EBIT, EBITDA and net profit margins. 
- We additionally changed interest paid for the current year as well as for the following 
ones due to the €20m increase in debt in Q1 2008/09. 

Valuation 
We value Jumbo using a 3-staged DCF exercise. We made a change in our valuation 
regarding WACC calculation. We now use a weighted cost of equity, which takes into 
account separate country risk premiums in order to reflect the higher risk of the Bulgarian 
operations. We furthermore increased Greece & Cyprus risk premium in order to best 
reflect the recent deterioration of the economic climate and fine tuned our model in terms 
of risk free rate (10Y Greek Bond rate now stands at 4.90%) and beta (0.81). 

We reiterate the “Outperform” rating and reduce the target price to 16.88€ 
The decrease in the target price reflects our changes in WACC estimates as well as our 
increased  SGAs and interest paid assumptions. 

Jumbo will hold its AGM on December 3, 2008 
Be reminded that the company will hold the Annual General Meeting of the shareholders 
on 3/12/08 where, among others,  the management will propose a €0.40 dividend (+25% 
vs previous year), as well as the distribution of bonus shares (1:1). 
 

(million €) FY06a FY07a FY08a FY09e FY10f FY11f
Sales 281.3 342.7 404.0 489.7 545.6 607.7
EBIT 74.4 96.7 116.1 124.6 132.1 147.8
EBIT Margin 26.4% 28.2% 28.7% 25.4% 24.2% 24.3%
EBITDA 82.8 105.6 125.6 134.8 144.3 161.8
EBITDA Margin 29.4% 30.8% 31.1% 27.5% 26.4% 26.6%
Net profit 49.4 67.9 82.5 89.2 95.7 109.6
EPS (€) (reported) 0.83 1.12 1.36 1.47 1.58 1.81
DPS (€) (gross) 0.23 0.32 0.40 0.44 0.49 0.58
Valuation Ratios
P / E (x) (reported) 10.3 7.7 6.3 5.8 5.4 4.8
P / BV (x) 3.0 2.4 1.8 1.5 1.2 1.0
EV / Sales (x) 2.1 1.7 1.5 1.2 1.1 1.0
EV / EBITDA (x) 7.0 5.5 4.8 4.5 4.2 3.6
Source: Company & Prelium Research Estimates
Note: Fiscal Year ends in June 30 of the corresponding year

Fundamentals
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FINANCIAL DATA SUMMARY

(million €) FY06a FY07a FY08a FY09e FY10f FY11f
P&L
Turnover 281.3 342.7 404.0 489.7 545.6 607.7
Gross Profit 148.1 182.4 219.9 249.8 272.8 303.9
EBITDA 82.8 105.6 125.6 134.8 144.3 161.8
EBIT 74.4 96.7 116.1 124.6 132.1 147.8
EBT 69.5 91.8 110.7 118.5 125.6 141.7
EAT&M 49.4 67.9 82.5 89.2 95.7 109.6

Balance Sheet
Net Fixed Assets 170.1 206.6 249.0 303.2 356.3 396.2
Cash & Cash Equivalents 21.8 52.1 30.5 49.2 44.2 65.0
Other Current Assets 150.8 178.7 245.3 288.8 325.7 362.2
Total Assets 342.7 437.4 524.8 641.3 726.1 823.4
ST Bank Debt 16.9 22.4 42.5 0.0 0.0 0.0
LT Bank Debt 75.1 96.0 76.2 138.7 138.7 138.7
ST Liabilities 77.4 92.4 115.4 146.6 162.0 178.8
LT Liabilities 5.1 4.9 6.1 6.5 6.9 7.4
Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Equity 168.2 221.8 284.6 349.5 418.5 498.4
Total Liabilities 342.7 437.4 524.8 641.3 726.1 823.4
Net Debt 70.2 66.3 88.2 89.5 94.5 73.7

Cash Flow Statement
EBIT 74.4 96.7 116.1 124.6 132.1 147.8
Adjustments (11.4) (17.0) (22.8) (19.9) (25.1) (23.6)
Δ Working Capital (28.9) (13.7) (36.3) (19.1) (22.2) (22.3)
Cash Flow from Operations 34.1 66.1 57.1 85.6 84.8 102.0
CAPEX (31.5) (46.1) (59.0) (64.4) (65.2) (54.0)
Cash Flow from Investing (30.9) (44.3) (57.6) (62.6) (63.0) (51.5)
Dividends paid (11.1) (13.9) (19.4) (24.2) (26.7) (29.7)
Δ Bank Debt (5.6) 22.6 (1.7) 20.0 0.0 0.0
Cash Flow from Financing (12.8) 8.7 (21.0) (4.2) (26.7) (29.7)
Net change in cash (9.6) 30.3 (21.6) 18.7 (5.0) 20.8

Per Share Data
EPS (Reported) 0.83 1.12 1.36 1.47 1.58 1.81
EPS (Normalised for one-off items) 0.83 1.12 1.36 1.47 1.58 1.81
EPS (Diluted) 0.83 1.06 1.30 1.40 1.50 1.72
DPS (Gross) 0.23 0.32 0.40 0.44 0.49 0.58
DPS (Net) * - - - 0.40 0.44 0.52
BV per share 2.84 3.66 4.70 5.77 6.90 8.22
Year end number of Shares (mil. €) 60.6 60.6 60.6 60.6 60.6 60.6
Weighted number of shares (mil. €) 59.2 60.6 60.6 60.6 60.6 60.6

  
Valuation Data
P/E (x) 10.3 7.7 6.3 5.8 5.4 4.8
P/E (normalised) (x) 10.3 7.7 6.3 5.8 5.4 4.8
P/BV (x) 3.0 2.4 1.8 1.5 1.2 1.0
Dividend Yield (%) (Gross) 2.67 3.72 4.65 5.13 5.69 6.73
Dividend Yield (%) (Net) * - - - 4.62 5.12 6.06
EV / Sales (x) 2.07 1.69 1.49 1.23 1.12 0.97
EV / EBITDA (x) 7.05 5.50 4.80 4.48 4.23 3.64
FCF Yield (%) -0.27 0.30 4.15 5.10 10.28 21.25

Growth Rates (%)
Turnover - 21.8 17.9 21.2 11.4 11.4
EBITDA - 27.4 19.0 7.3 7.0 12.2
EBIT - 30.1 20.0 7.3 6.0 11.9
EBT - 32.1 20.6 7.0 6.1 12.8
EAT&M - 37.4 21.5 8.1 7.3 14.6

Profitability Ratios
Gross Profit Marfin (%) 52.6 53.2 54.4 51.0 50.0 50.0
Net Profit Margin (%) 17.6 19.8 20.4 18.2 17.5 18.0
ROE (%) 29.4 30.6 29.0 25.5 22.9 22.0
ROA (%) 14.4 15.5 15.7 13.9 13.2 13.3

Debt Ratios
Liabilities / Assets (%) 50.9 49.3 45.8 45.5 42.4 39.5
Bank Debt / Assets (%) 26.9 27.1 22.6 21.6 19.1 16.8
Interest Coverage (x) 17.0 21.5 23.4 21.9 22.3 26.5

Liquidity Ratios
Inventory Days 276 277 328 294 294 294
Trade Receivable Days 25 20 29 29 29 29
Trade Payabe Days 121 114 131 131 131 131
Current Ratio (x) 1.8 2.0 1.7 2.3 2.3 2.4
Quick Ratio (x) 0.8 1.0 0.7 1.0 0.9 1.0

Source: Company & Prelium Research Estimates
Notes:
* Net of tax for Greek residends
Fiscal Year ends in June 30 of the corresponding year  
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 QQ11  22000088//0099  FFIINNAANNCCIIAALL  RREESSUULLTTSS  RREEVVIIEEWW  
 

Jumbo posted another strong set of quarterly results given the challenging macroeconomic environment 
which mainly consists of a downturn in consumer spending, an appreciation of the Dollar against the Euro 
combined with inflationary pressure in China and an increase in the cost of money.  
 

 Sales:  Q1 2008/09 sales reached €107.5m, up 20.3% y-o-y, a number already communicated by the 
management at a meeting held with the analysts in October. Attica region sales grew by 21.5% to 
€40.2m, Greek provinces sales amounted to €57.2m, up 17.7% and Eurozone sales (Cyprus and 
Bulgaria) advanced by 31.3% to €10.1m. Sales growth was greatly supported by the three new stores 
added to the network in July and in August, as the increase in Jumbo’s selling capacity in Q1 reached 
12.2% (seasonably adjusted).  
 

 Gross profit margin:  As the management had already communicated to the analysts, Q1 gross profit 
margin improved further and stood at 49% compared to 48.2% in the first quarter of the previous fiscal 
year. Despite the upward move of the Dollar against the Euro, the company had already stocked from 
the previous quarter in order to meet the new stores’ increased demand, which sustained margins at 
high levels. 

 
 Operating expenses increased by 23.6% for the first quarter and settled at €31m (vs €25.1m in Q1 

2007/08) as a result of the continuous development of the company (higher payroll and advertisement 
expenses). 

 
 EBIT amounted to €22m in Q1 2008/09 compared to €18.8m in Q1 2007/08, posting a 17.2% increase.  

 
 EBITDA totalled €24.7m versus €21.2m in last year’s first quarter, up 16.5%. 

 
 Both EBIT and EBITDA margins lost some basis points as a result of rising operating expenses. In 

particular, EBIT margin fell to 20.5% from 21.1% and EBITDA margin stood at 22.9% compared to 
23.7% in the respective period last year. 

 
 Interest expenses grew by 22.5% to €2m (vs €1.7m in Q1 2007/08) due to higher debt and increasing 

cost of money.  
 

 Net profit advanced by 18.1% to €17.5m from €13.2m at the same period last year with net profit 
margin settling at 14.5%, slightly lower than Q1 2007/08 net profit margin of 14.8%. Net profit margin 
saw a more moderate decrease compared to that of ΕΒΙΤ and EBITDA margin as bottom line figures 
benefit from a lower effective tax rate. Note that during this quarter Cyprus and Bulgaria’s contribution 
to total sales increased by approximately one percentage point to 9.4% from 8.5% in last year’s first 
quarter with Cyprus and Bulgaria’s tax rate standing at 10% and 16% respectively, compared to a 25% 
tax rate in Greece. The increase of Bulgaria revenues in the future will have a more beneficiary effect 
to the group effective tax rate.  

 
 Inventories increased further to €173.7m at the end of September compared to €165.6m at the end 

of June. The company holds stock for approximately 6-7 months and has ceased purchases at the 
moment in order to negotiate and achieve better prices from the Chinese suppliers. 

 

 
 
 
 

 

Table 1 : Quarterly Results
(million €) Q1 09a y-o-y (%) 2008a y-o-y (%) Q1 08a y-o-y (%) Q2 08a y-o-y (%) Q3 08a y-o-y (%) Q4 08a y-o-y (%) 2007a
Sales 107.5 20.3% 404.0 17.88% 89.4 18.3% 149.1 16.9% 69.2 4.5% 96.3 31% 342.7
Gross Profit 52.7 22.2% 219.9 20.53% 43.1 19.0% 79.7 20.8% 39.2 10.2% 57.9 30% 182.4
Gross Profit Margin 49.0% 54.4% 48.2% 53.4% 56.6% 60.2% 53.2%
EBIT 22.1 17.2% 116.1 20.03% 18.8 22.8% 48.9 20.7% 15.4 0.2% 33.0 29% 96.7
EBIT Margin 20.5% 28.7% 21.1% 32.8% 22.2% 34.3% 28.2%
EBITDA 24.7 16.5% 125.6 19.02% 21.2 21.1% 51.2 20.0% 17.9 2.3% 35.3 27% 105.6
EBITDA Margin 22.9% 31.1% 23.7% 34.4% 25.9% 36.7% 30.8%
Net profit 15.6 18.1% 82.5 21.50% 13.2 23.9% 34.9 20.5% 10.5 4.7% 23.8 31% 67.9
EPS (€) (reported) 1.36 1.12
DPS (€) 0.40 0.32
Source: Company

Note:  Fiscal Year ends in June 30 of the corresponding year
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 QQ11  KKEEYY  FFIINNAANNCCIIAALL  FFIIGGUURREESS  AANNDD  PPRREELLIIUUMM  RREESSEEAARRCCHH  EESSTTIIMMAATTEESS 
 
 Given that our full year sales estimate stands at €489.7m and that the July–September three month 

period counts in our valuation model for c. 21.5% of total sales, we were expecting Q1 sales to settle at 
c. €105.6m, an estimate that proved very close to the actual figure (€107.5m). We keep our top line 
estimates unchanged at this time and will wait for Q2 2008/09 financial results to see if there is any 
sign of slowdown in turnover. Note that the second quarter of each fiscal year is the more crucial, as 
December sales count traditionally for 28% of total sales while the whole quarter contributes c. 40% to 
the full year sales. Thus, September–December 2008 quarterly results that will be issued by the end of 
February will more clearly demonstrate whether Jumbo can meet our full year estimates, while an 
updated company guidance is most probably expected after their release.  

 
 We made no changes to our LFL growth estimates, which we already trimmed at our previous 

review report (October 7, 2008) in order to reflect the possible negative effects of a downturn in 
personal consumption. However, we remain cautious about next quarters’ performance and the 
possible negative impact of a slowdown in consumer spending in LFL growth. 

 
 
 
 
 
 
 
 

 
 Despite our estimates for single-digit LFL growth for the following 3-year period (as shown in Table 2 

above), the increase in the selling space capacity supports a double-digit increase in total sales. 
Selling space increased significantly in Q1 2008/09 after the opening of three new big hyperstores, the 
group’s biggest store in Athens at Piraeus Avenue included. Jumbo’s expansion plan has not seen yet 
any signs of delay while the company has already secured the spots for the development of the new 
points of sales for the next three years, thus we keep our current rollout assumptions unchanged. 

 

 
 
 Q1 2008/09 gross profit margin improved to 49% from 48.2% in Q1 2007/08. Note that Jumbo’s first 

quarter gross margins are traditionally the weakest among the four quarters but see a further 
improvement throughout the year. In an effort to stick to the conservative side given the recent FX 
trend reversal we continue to assume gross profit margin at 51% for FY09 and 50% thereafter. 

 
 Operating expenses for the first quarter of the current fiscal year increased by 23.6% to €31m (vs 

€25.1m in Q1 2007/08) due mainly to higher marketing and payroll expenses associated to the 
network’s expansion. SGAs will most probably settle higher than our estimates (we were expecting a 
15.36% increase for the full year), so we raised our SGAs assumptions for the current year and the 
following ones. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 

Table 2: LFL Growth Estimates 
(Region Breakdown) FY09e FY10e FY11e 
Greece, Attica 3% 3% 3% 
Greece, Provinces 6% 6% 6% 
Cyprus 6% 6% 6% 
Bulgaria 10% 7% 7% 

Table 3 : Roll-out plan, Selling space & 
Sales/sqm

FY06a FY07a FY08a FY09e FY10f FY11f

Year start number of stores 37 41 39 41 44 47
Additions 4 0 2 4 3 3
Stores Closed 0 -2 0 1 0 0

Year end number of stores 41 39 41 44 47 50
Weighted number of stores 40.25 40.28 40.17 43.92 45.75 48.75
Net sqm added - 5,992 11,950 31,200 14,550 22,689
Total selling space (seasonally adj.) 179,396 185,387 197,337 228,537 243,087 265,775
Δ (%) - 3.3% 6.4% 15.8% 6.4% 9.3%
Total sales 281,313,141 342,682,592 403,951,752 489,720,934 545,612,284 607,714,420
Δ (%) - 21.8% 17.9% 21.2% 11.4% 11.4%
Total sales/sqm (seasonally adj.) 1,568 1,848 2,047 2,143 2,245 2,287
Δ (%) - 17.9% 10.7% 4.7% 4.7% 1.9%
Source: Company & Prelium Research Estimates
Note : Fiscal Year ends in June 30 of the corresponding year

Table 4 :  SGAs Assumptions
(million €) 2008/09e 2009/10f 2010/11f
New estimates
SGAs 128.2 143.7 159.1
Δ (%) 17.7% 12.1% 10.7%
% sales 26.2% 26.3% 26.2%
Vs Old 2.1% 2.2% 3.4%

Old estimates
SGAs 125.6 140.6 153.9
Δ (%) 15.4% 12.0% 9.4%
% sales 25.6% 25.8% 25.3%
Source: Prelium Research Estimates
Note:  Fiscal Year ends in June 30 of the corresponding year
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 We raised interest paid for the current and the following fiscal years as the company raised its long-

term debt by €20m in Q1 2008/09. In particular, the company issued a €20m part of the €65m 
common, non convertible bond loan approved in May 2007. 

 
 

Following our change in SGAs estimates and the increased financial expenses, our EBIT, EBITDA and 
net profit margins estimates now stand at lower levels. We now estimate Jumbo’s key financial figures 
to the following: 

 
 

 
Note that the company has not yet withdrawn the guidance for a 15% CAGR for top and bottom line figures 
for the FY2007-10 period, although there are signs that a new updated guidance might be given after the 
release of Q2 2008/09 results in February. According to our current estimates for this 3-year period, sales 
CAGR stands at 16.3%, well above company’s guidance of 15% and net profit CAGR at 10.8%, significantly 
below management’s guidance as we assume that the profitability target will be harder to reach due to the 
deterioration of the company’s margins on the back of the move of the FX rate and inflationary pressures 
faced in China. The rise in OPEX during the following years will prove another burden for net profit targets. 
 
Q2 results released in February will in our opinion be more crucial and will provide a more clear view 
of the company’s ability to sustain growth despite adversities. Note that Q2 is the most important quarter in 
terms of revenue, as it usually contributes a c. 40% of total sales due to December’s holiday season. 
  
 

 
 
 

Table  5:   Jumbo Forecasts Revision

FY08a

New estimates
Old 

estimates new vs old 
New 

estimates Old estimates new vs old 
New 

estimates
Old 

estimates new vs old 

Sales 404,0 489,7 489,7 0,0% 545,6 545,6 0,0% 607,7 607,7 0,0%
Δ (%) 21,2% 21,2% 11,4% 11,4% 11,4% 11,4%
CAGR FY09-11 14,0% 14,0%

EBIT 116,1 125,0 127,2 -1,7% 133,0 135,2 -1,6% 149,3 153,0 -2,4%
Margin (%) 28,7% 25,5% 26,0% 24,4% 24,8% 24,6% 25,2%
Δ (%) 20,0% 7,7% 9,6% 6,4% 6,3% 12,3% 13,2%
CAGR FY09-11 8,4% 9,2%

EBITDA 125,6 135,2 137,4 -1,6% 145,1 147,3 -1,5% 163,4 167,1 -2,2%
Margin (%) 31,1% 27,6% 28,1% 26,6% 27,0% 26,9% 27,5%
Δ (%) 19,0% 7,6% 9,4% 7,4% 7,2% 12,6% 13,4%
CAGR FY09-11 8,9% 9,7%

Net Profit 82,5 89,5 91,3 -2,0% 96,4 98,4 -2,1% 110,9 114,2 -2,9%
Margin (%) 20,4% 18,3% 18,6% 17,7% 18,0% 18,2% 18,8%
Δ (%) 21,5% 8,4% 10,6% 7,7% 7,8% 15,0% 16,0%
CAGR FY09-11 9,9% 11,0%

Source: Company & Prelium Research Estimates
Note:  Fiscal Year ends in June 30 of the corresponding year

FY11fFY09e FY10f
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 IINNVVEESSTTMMEENNTT  HHIIGGHHLLIIGGHHTTSS 
 

Evolved successfully from a domestic toy store to a regional specialty retailer 
Jumbo is currently the leading specialty retailer in Greece, holding a market share of 38% (June 2008). The 
management focused its interest up until recently on toys and baby apparel but decided to diversify into 
Stationery and Home/Seasonal Products as it foresaw in time the stagnation in the toys and baby market, 
attributed to the gradual deterioration of demographics in Greece. 
Home/Seasonal Products’ line was initiated in 2004 and its contribution to total sales has improved 
significantly during the last years. In June 2008 it contributed 36% of the group’s total revenue compared to 
a 44%, 35% and a 21% contribution in the previous three years. This product line has proven very profitable 
for Jumbo and managed to strengthen top and bottom line financial results. We believe Home/Seasonal 
Products will continue to be one of the company’s “growth drivers”, considering the fast-growing and high-
margin characteristics of these products.  
In order to maximize the positive effects of the diversification of its product portfolio, the company is moving 
towards the direction of closing old small stores, which are unable to accommodate the new larger product 
range and has been opening new bigger stores (hyperstores). Hyperstores will not only increase the 
shopping basket but will also attract more visitors by expanding Jumbo’s target group due to the bigger and 
diversified product portfolio. 

Healthy network expansion sets the ground for ongoing solid growth 
Besides successful diversification, we consider Jumbo’s aggressive expansion, both in Greece and abroad, 
as another strong “growth driver” for the company, and we expect that it will further sustain significant top 
and bottom line growth. The company’s long-term expansion plans involve 25 new stores over the next 7-8 
years (Romania excluded), 12 in Bulgaria, 3 in Cyprus and approximately 10 in Greece, which will add a 
60% additional capacity to the group. Bulgaria is currently one of the company’s main priorities and the 
management aims to capture a significant market share in the local market. In the short term, the 
management plans to open 3 stores (by FY 2011) as an attempt to test the market. In case the pilot-testing 
gives positive results, 5 other stores are expected to open in the mid to long term. 
For the fiscal year that ended in June 2008, Jumbo opened 2 new stores, one in Varibobi and the first store 
in Sofia, Bulgaria. Bulgaria’s pilot-testing proved successful, despite the fact that the company made no 
advertising expenses.  
For the current fiscal year, Jumbo accelerated the execution of its investment plan and launched in Q1 
2008/09 the 3 new stores that were already programmed to operate in the first half of the current fiscal year. 
In particular, the company launched one new hyperstore in the Greek provinces in July (at Promahonas, 
Serres) while other two were opened in August, one at Marousi and one at Piraeus Avenue, in Athens. The 
earlier launching of the 3 stores had a positive impact on this year’s results, especially first quarter’s sales, 
as September’s sales count for 10% of the group’s total sales compared to 5.78% of a normal month. 
The management also communicated a fourth opening in the current fiscal year. The new store (9,200sqm 
total space) will open in Attica (Aspropyrgos) and will replace the close of Cholargos store, a “first 
generation” store (1,000sqm).  
 
Jumbo’s expansion plan moves in line with guidance and our estimates, thus we keep our basic rollout 
assumptions unchanged. Despite the fact that the management communicated satisfying results from 
Bulgaria and repeated its plans for 8 – 12 stores in the next 7-8 years, we continue to retain a conservative 
stance and do not include a big Bulgarian network in our estimates (only three Bulgarian stores included by 
FY2011).  
For the next fiscal year we anticipate the opening of 1 new store in the Attica region (Pikermi) and 2 in the 
Greek provinces (Preveza and Komotini) while for FY11 we expect the strengthening of the network abroad, 
with 2 new additions in Bulgaria and 1 in Cyprus.  
According to our assumptions, Jumbo will operate by the end of fiscal year 2011 a total of 50 stores, 20 
stores of which in Attica, 24 in the Greek Provinces, 3 in Cyprus and 3 in Bulgaria. We continue not to 
include any Romanian network, trying to remain conservative due to the higher economic uncertainty and 
rather adopt a wait and see stance in order to have a clear vision of Bulgaria’s performance. Besides, 
despite the fact that the management buys plots in Romania, it communicated recently that expansion in 
Romania will most probably start after FY11, waiting for the Bulgarian network to count up to at least 4-5 
stores. 
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 VVAALLUUAATTIIOONN  

 
 Valuation 

We value Jumbo using a 3-staged DCF exercise, which we believe best reflects the company’s growth 
potential. In the first high growth stage we incorporate explicit forecasts until FY2011, in the second stable 
growth stage (FY12-FY16) we assume a sales growth rate of 3% and finally in the third stage (perpetuity 
stage) we use a terminal growth of 1.50%.  
 
We discount the cashflows using a variable WACC on the following assumptions: a risk free rate of 4.90% 
(vs 4.65% of our previous report, adjusting it to the current 10Y Greek Bond yield), a beta of 0.81 (vs 0.83) 
and a weighted equity premium that starts from 5.85% in FY09 and reaches 5.88% by FY16, reflecting the 
separate country risk premiums (Greece, Cyprus, Bulgaria). We thus derive a cost of equity of 8.14% - 
9.00%. 
Our valuation model yields a fair value of 996,665,017€, corresponding to an equity value of 16.44 €. 
Summing the expected dividend for the FY09, we derive a target price of 16.88 € and a total expected 
return of 96.3%. 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 Sensitivity Analysis 

 

 
 
 Valuation Multiples at Target Price 

 

Table 7 :   DCF Valuation FY09e FY10f FY11f FY12f FY13f FY14f FY15f FY16f
EBIT 124,607,316 132,109,055 147,787,650 144,870,188 141,512,088 137,972,110 133,855,976 128,685,357
Notional Taxation on EBIT (29,614,383) (30,264,471) (32,024,060) (31,334,958) (29,193,491) (27,083,484) (24,936,940) (22,686,817)
NOPAT 94,992,933 101,844,583 115,763,590 113,535,230 112,318,597 110,888,626 108,919,036 105,998,540
Depr. & Amortization 10,193,241 12,144,351 14,062,181 15,526,452 15,457,249 15,415,033 15,400,457 15,414,239
Capital Expenditure (64,390,250) (65,168,930) (53,987,680) (11,750,000) (12,455,000) (13,202,300) (13,994,438) (14,834,104)
Change in Working Capital (19,142,512) (22,222,078) (22,259,157) (6,534,660) (6,730,699) (6,932,620) (7,140,599) (7,354,817)
Free Cash Flow 21,653,412 26,597,926 53,578,934 110,777,022 108,590,146 106,168,739 103,184,456 99,223,858
WACC 8.14% 8.34% 8.54% 8.67% 8.77% 8.86% 8.94% 9.00%
Discounted Cash Flows 20,022,984 22,660,453 41,905,633 79,445,336 71,315,400 63,789,361 56,678,393 49,802,274
Source: Company & Prelium Research Estimates
Note:  Fiscal Year ends in June 30 of the corresponding year

Table 8 :   Valuation Results DCF Per Share
PV of Cash Flows 405,619,833 6.69 €
PV of Terminal Value 674,117,787 11.12 €
Enterprise Value (EV) 1,079,737,620 17.81 €
Plus: Investments & Associates (FY09e) 8,753,123 0.14 €
Minus: Net debt (FY09e) (89,480,960) (1.48)
Minus: Minority interests (FY09e) 0 0.00
Minus: Pension provisions (FY09e) (2,344,766) (0.04)
Equity value 996,665,017 16.44 €
Equity value per share 16.44 €
Expected Dividend per share (FY09e) (Gross) 0.44 €
Target Price 16.88 €
Current Price 8.60 €
Total Expected Return 96.3%
Key DCF Assumptions
Risk Free rate 4.90%
Equity Risk Premium 5.9%
Beta 0.81
Cost of Equity 9.6%
Growth to Perpetuity 1.5%
Source: Company & Prelium Research Estimates

Table 9:   WACC 8.00% 8.50% 9.00%
Terminal Growth 1.00% 1.50% 2.00% 1.00% 1.50% 2.00% 1.00% 1.50% 2.00%
PV of cash flow (FY 2009e - 2016f) 421,433,639 421,433,639 421,433,639 411,679,479 411,679,479 411,679,479 402,226,095 402,226,095 402,226,095
plus: PV of terminal value 773,480,551 837,102,714 911,328,570 695,726,127 749,111,053 810,709,044 628,688,493 673,920,866 725,615,007
Enterprise value 1,194,914,190 1,258,536,353 1,332,762,209 1,107,405,606 1,160,790,532 1,222,388,523 1,030,914,588 1,076,146,961 1,127,841,102
Plus: Investments & Associates (FY09e) 8,753,123 8,753,123 8,753,123 8,753,123 8,753,123 8,753,123 8,753,123 8,753,123 8,753,123
Minus: Minority interests (FY09e) 0 0 0 0 0 0 0 0 0
Minus: Pension provisions (FY09e) (2,344,766) (2,344,766) (2,344,766) (2,344,766) (2,344,766) (2,344,766) (2,344,766) (2,344,766) (2,344,766)
Minus: Net debt (FY09e) (89,480,960) (89,480,960) (89,480,960) (89,480,960) (89,480,960) (89,480,960) (89,480,960) (89,480,960) (89,480,960)
Equity value 1,111,841,587 1,175,463,750 1,249,689,606 1,024,333,003 1,077,717,929 1,139,315,920 947,841,985 993,074,358 1,044,768,499
Equity value per share 18.34 19.39 20.62 16.90 17.78 18.80 15.64 16.38 17.24
DPS (FY09e) 0.44 0.44 0.44 0.44 0.44 0.44 0.44 0.44 0.44
Target Price 18.78 19.83 21.06 17.34 18.22 19.24 16.08 16.82 17.68
Source:  Prelium Research Estimates

2009e 2010f
11.2 10.4
2.9 2.4
2.2 2.0
8.7 8.2
8.0 7.5

2.68 2.98
Source:  Prelium Research Estimates

Table 10:  Jumbo Multiples at Target Price (dividend not included)
P / E (x)
P / BV (x)
EV / Sales (x)
EV / EBIT (x)
EV / EBITDA (x)
Dividend Yield (%) (Gross)
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  IINNVVEESSTTMMEENNTT  RRIISSKKSS  
  

  
We focus mainly on the following risk factors: 
 

 
- Currency risk 

Jumbo pays its orders in US dollars and has benefited during the last years from the upward 
move in the Euro / Dollar rate. Since the company does not hedge its FX risk, any reversal in the 
Euro / Dollar rate will have an adverse effect on its gross profit margins.  

 
- Potential price pressure from suppliers 

Μore than 80% of the goods sold are imported from China (low cost country) meaning that any 
pressure from the suppliers could reduce profit margins. 

 
- The diminishing purchasing power of consumers 

Decelerating GDP, rising interest rates and increasing oil prices have recently established an 
unfavorable economic environment. Economic slowdown may have a negative effect on 
disposable income and personal consumption, slowing the pace of the group’s sales. 

 
- Delays in the store roll-out plan, mainly due to regulatory constraints 

Building approvals delays or difficulties in finding suitable store locations may delay store 
expansion in the short – term, especially in the Southeastern Europe countries. 

 
- Political, economical and social uncertainties associated with Southeastern Europe 
 
- Key - person risks 

The company relies heavily on the main founder and CEO / President, Mr Vakakis. Any change in 
the management may affect the company’s ability to grow or may hurt investors’ confidence on 
the company’s excellent track record. 

 
- Stock overhang & dilution concerns 

The company has issued a €42m convertible bond loan with a strike price of €9.52. In case of full 
conversion, c. 4.5 million new shares will be issued resulting in a c. 7% dilution for existing 
shareholders. 
 

- Intensifying competition 
 Chain stores, super-markets and hypermarkets may increase their share in the market. 
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  AAPPPPEENNDDIIXX  
 

 

 
 
 
 
 
 

 

Full Financial Statements
(million €) FY06a FY07a FY08a FY09e FY10f FY11f
P&L
Turnover 281.3 342.7 404.0 489.7 545.6 607.7
Cost of Sales (133.2) (160.2) (184.1) (240.0) (272.8) (303.9)
Gross Profit 148.1 182.4 219.9 249.8 272.8 303.9
Other operating income 3.2 3.0 5.0 3.0 3.0 3.0
Total SGAs (77.0) (88.8) (108.8) (128.2) (143.7) (159.1)
EBITDA 82.8 105.6 125.6 134.8 144.3 161.8
Depreciation (8.5) (8.8) (9.5) (10.2) (12.1) (14.1)
EBIT 74.4 96.7 116.1 124.6 132.1 147.8

Net interest (4.9) (4.9) (5.4) (6.2) (6.5) (6.1)
EBT 69.5 91.8 110.7 118.5 125.6 141.7
Income tax (20.0) (23.9) (28.2) (29.3) (30.0) (32.1)
EAT&M 49.4 67.9 82.5 89.2 95.7 109.6

Balance Sheet
Total Assets 342.7 437.4 524.8 641.3 726.1 823.4

Total Intangible Assets 0.0 0.0 0.0 0.0 0.0 0.0
Total Fixed Assets 170.1 206.6 249.0 303.2 356.3 396.2
Tangible assets 158.1 194.8 237.4 291.6 344.6 384.5
Investments / Associates 9.2 9.1 8.8 8.8 8.8 8.8
Other assets 2.9 2.7 2.9 2.9 2.9 2.9
Total current assets 172.6 230.8 275.8 338.1 369.9 427.2
Inventories 100.7 121.7 165.6 193.2 219.7 244.7
Accounts receivables 19.2 19.2 32.4 39.2 43.7 48.7
Other receivables 29.4 34.6 42.7 51.8 57.7 64.3
Other ST Assets 1.4 3.1 4.6 4.6 4.6 4.6
Cash & Cash Equivalents 21.8 52.1 30.5 49.2 44.2 65.0

Total equity and liabilities 342.7 437.4 524.8 641.3 726.1 823.4
Total equity 168.2 221.8 284.6 349.5 418.5 498.4
Share capital & premium 92.5 92.5 92.5 92.5 92.5 92.5
Retained earnings & reserves 75.7 129.2 192.1 257.0 325.9 405.9
Treasury stock 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0

Total long term liabilities 80.2 100.9 82.3 145.2 145.7 146.2
Retirement benefits and similar commitments 1.3 1.6 1.9 2.3 2.8 3.3
Long term bank debt 75.1 96.0 76.2 138.7 138.7 138.7
Deferred tax liabilities 3.7 3.3 4.1 4.1 4.1 4.1
Other long term liabilities 0.0 0.0 0.0 0.0 0.0 0.0

Total short term liabilities 94.3 114.8 157.9 146.6 162.0 178.8
Provisions 0.4 0.2 0.4 0.5 0.5 0.5
Accounts payables 44.2 50.0 65.9 86.0 97.7 108.9
Tax payable 24.9 28.6 28.5 35.1 36.0 38.5
Short term bank debt 0.0 0.0 0.0 0.0 0.0 0.0
Short term portion of LT bank debt 16.9 22.4 42.5 0.0 0.0 0.0
Other ST liabilities 7.9 13.6 20.6 25.0 27.8 31.0

Cash Flow Statement
EBIT 74.4 96.7 116.1 124.6 132.1 147.8
Depreciation and amortisation 8.5 8.8 9.7 10.2 12.1 14.1
Changes in retirement benefits 0.2 0.3 0.3 0.4 0.5 0.5
Changes in other provisions 0.2 0.3 0.2 0.1 0.0 0.0
Changes in net working capital: (28.9) (13.7) (36.3) (19.1) (22.2) (22.3)
Income taxes paid (15.2) (23.4) (28.0) (29.3) (30.0) (32.1)
Interest paid (5.0) (2.9) (4.8) (8.0) (8.6) (8.6)
Changes in deferred tax assets and liabilities 0.0 0.0 0.9 0.0 0.0 0.0
Changes in prepayments and deferred income 0.0 0.0 0.0 0.0 0.0 0.0
Forex effects (0.0) (0.1) (0.0) 0.0 0.0 0.0
Other non-cash items 0.0 0.1 (1.1) 6.7 0.8 2.5
Cash Flow from Operations 34.1 66.1 57.1 85.6 84.8 102.0
CAPEX (31.5) (46.1) (59.0) (64.4) (65.2) (54.0)
Interest received 0.6 1.7 1.4 1.8 2.1 2.5
Cash Flow from Investing (30.9) (44.3) (57.6) (62.6) (63.0) (51.5)
Dividends paid (11.1) (13.9) (19.4) (24.2) (26.7) (29.7)
Equity issued 3.9 0.0 0.0 0.0 0.0 0.0
Δ Bank Debt (5.6) 22.6 (1.7) 20.0 0.0 0.0
Cash Flow from Financing (12.8) 8.7 (21.0) (4.2) (26.7) (29.7)

Net change in cash (9.6) 30.3 (21.6) 18.7 (5.0) 20.8
Source: Company & Prelium Research Estimates
Note:  Fiscal Year ends in June 30 of the corresponding year
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IIMMPPOORRTTAANNTT  DDIISSCCLLOOSSUURREESS  
  
  
DDIISSCCLLAAIIMMEERR  

 This report has been compiled and issued by “Prelium Investment Services SA”. “Prelium Investment Services SA” is liable neither for the proper and complete 
transmission of this report nor for any delay in its receipt. Any unauthorized use, disclosure, copying, reproduction or distribution of the specific research material 
contained in this report, in whole or in part, is strictly prohibited, without the prior written permission of the issuer (“Prelium Investment Services SA”). All opinions and 
estimates expressed in this report reflect the personal views and judgments of the author and are given in good faith. In addition, those opinions and estimates apply  as 
of the date of issuance of this report but are subject to change without any prior notice. Although the information herein was obtained from sources which are deemed 
reliable, “Prelium Investment Services SA” does not guarantee their accuracy or completeness. The recipient of this report accepts that “Prelium Investment Services 
SA” shall not be liable for any errors or omissions of the present report or in the reproduction, copying or transmission of the information contained in the present report 
and such errors and omissions can not establish any claim related to indemnity or action against any officer or employee of “Prelium Investment Services SA” for any 
losses arising from such errors or omissions.   

 This report is prepared exclusively for the clients of “Prelium Investment Services SA”. Neither the information contained in this report nor any opinion expressed 
constitutes an offer, an advice, or an invitation to make an offer, to buy, or sell or subscribe for any financial instrument mentioned herein.  
Investors should not in any case rely exclusively upon information contained in this report in order to form any investment decision, but they should at their own and 
acting on an independent basis, analyze, evaluate and assess the appropriateness and the value of any particular investment, using the statements and 
recommendations of this report only as one of the factors which could effect their investment decisions. Investors should be aware of the fact that income from securities 
or financial instruments, if any, may fluctuate and that each security’s or financial instrument’s price or value may rise or fall. Accordingly, investors may receive back 
less than originally invested or may lose their entire originally invested capital.  “Prelium Investment Services SA” shall not be liable for any investment decision which is 
taken in compliance with that information. 

 Foreign currency rates of exchange may adversely affect the value, price or income of financial instruments mentioned herein. In addition, investors in financial 
instruments, such as ADRs, whose value are influenced by the currency of the underlying financial instrument, effectively assume currency risk.  

 Unless otherwise agreed in writing with Prelium Securities and Investment Services SA, this research is intended solely for internal use by the recipient. 

 
IIMMPPOORRTTAANNTT  RREEGGUULLAATTOORRYY  DDIISSCCLLOOSSUURREESS  OONN  SSUUBBJJEECCTT  CCOOMMPPAANNYY  AANNDD  IINNTTEERRNNAALL  PPRROOCCEEDDUURREESS  

 The information and opinions contained in this report were compiled by Prelium Investment Services SA, which is a member of the Athens Stock Exchange and is 
regulated by the Hellenic Capital Market Commission. The compensations of the research analysts principally responsible for the preparation of this research report 
may depend on various factors, such as quality of work, stock picking, client feedback and overall firm profitability and those compensations should not in any case 
originate from persons who have substantial interests in the result of the present research report. Prelium Investment Services SA has not entered with the subject 
company (-ies) into any contract, whose object shall be the preparation of this report. 

 This report has been published in accordance with the conflict of interests’ management policy and the relevant guidelines which have been enacted and applied by the 
Company. Any research analyst responsible for the content of this research report is compelled to notify the circumstances which can affect the objectivity of the present 
analysis, especially in the case that he has a significant financial profit from the financial instruments mentioned herein or in the case that he has substantial conflict of 
interests with the issuer mentioned herein. According to the policies of Prelium Investment Services SA, the Research Department is bound by confidentiality, with the 
exception of data allowed to be published in accordance with the provisions of the capital market legislation in force. The communication between the Research 
Department and the other departments of Prelium Investment Services SA is restricted by Chinese Walls set between the different departments, so that Investment 
Services SA can comply with the provisions and regulations regarding confidential information and market abuse. In this context and before the transmission of the 
present analysis, the issuers, the directors and the employees of Prelium Investment Services SA, and any other person with the exception of the research analysts 
who are responsible for the preparation of this report, are not entitled to have access and examine the present analysis in order to verify the accuracy of the actual facts 
referred to this report or for any other reason, apart from the ascertainment of the compliance of Prelium Investment Services SA with its legal obligations, provided that 
the report contains ratings or target price. 

 
AANNAALLYYSSTTSS  CCEERRTTIIFFIICCAATTIIOONN  

 Each research analyst primarily responsible for the content of this report, in whole or in part, certifies that with respect to each company/ issuer that the analyst covered 
in this report: a) all of the views referred herein reflect his or her personal views about those financial instruments or issuers;  b) no part of his/her compensation was, is 
or will be, directly or indirectly, related to the specific recommendations or views expressed by that research analyst in the research report, c) he/she has not received 
financial incentives and earnings by any person who has substantial interests in the publication of the present research report, and d) he/she has not promised to the 
issuer mentioned in the present analysis any favorable coverage. The name of the research analyst primarily responsible for the content of this research report is stated 
on the first page of this report. 

 
SSTTOOCCKK  RRAATTIINNGGSS  

 The investors should carefully read the definitions of all ratings used in the present research report. Moreover, they should carefully read the entire research report to 
obtain a clear view of the analyst’s opinions and not infer only from the ratings. 

 
SSTTOOCCKK  RRAATTIINNGG  DDEEFFIINNIITTIIOONNSS  

 The investors should carefully read the definitions of all ratings used in this research report. 
Outperform: Total expected return (*) is equal or greater than 10% compared to the required market return (**) over the next 12 months. 
Neutral: Total expected return (*) is between +/- 10% the required market return (**) over the next 12 months. 
Underperform: Total expected return (*) is equal or less than 10% compared to the required market return (**) over the next 12 months. 
(*) Total expected return: Price Appreciation plus Dividend 
(**) Required market return: Risk Free Rate plus Equity Risk Premium 
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RRAATTIINNGGSS  HHIISSTTOORRYY  
  

Ratings Date of 
Report          

Share Price on 
date of issue 

Target 
Price 

Rating 

1 23/7/2008 16.80 € 25.32 € Outperform (Initiation) 
2 7/10/2008 11.56 € 21.72 € Outperform (Review) 
3 21/11/2008 8.68 € 21.72 € Outperform (Flash Report) 
4 25/11/2008 8.60 € 16.88 € Outperform (Review) 

  
  
  
  
  
  
  
  
  
  
PPRROOCCEESSSS  OOFF  VVAALLUUAATTIIOONN  

Our evaluation is based on a DCF model. We discount the cashflows with a variable WACC from 8.14% to 9.00%. We use a risk free rate of 4.90%, a weighted equity 
risk premium of 5.85% - 5.88% and a beta of 0.81. 

 
RRIISSKKSS  TTOO  OOUURR  VVAALLUUAATTIIOONN  

- Currency risk 
- Potential price pressure from suppliers 
- The diminishing purchasing power of consumers 
- Delays in the store roll-out plan 
- Political, economical and social uncertainties associated with Southeastern Europe 
- Key - person risks 
- Stock overhang & dilution concerns 
- Intensifying competition 

 
DDIISSCCLLOOSSUURREE  CCHHEECCKKLLIISSTT  FFOORR  CCOOMMPPAANNIIEESS  MMEENNTTIIOONNEEDD  AANNDD  OOTTHHEERR  PPRRIICCEE  DDAATTAA  IINNFFOORRMMAATTIIOONN    
  

Company name                Bloomberg Rating Target Price  Price / Date Valid Disclosure     
Jumbo S.A. BELA GA Outperform  16.88€ 8.60€  / 24.11.2008 None 

Source: Prelium Investment Services 
 

1. Prelium Investment Services has acted as manager/co-manager/adviser in the underwriting or placement of financial instruments of the company mentioned in  
this report within the past 12 months. 
2. Prelium Investment Services had a contractual relationship or has received compensation for investment banking from the company mentioned in this report within 
the past 12 months. 
3. Prelium Investment Services acts as a market maker for the company mentioned in this report. 
4. Prelium Investment Services owns five percent or more of the total share capital of the company mentioned in this report at the date of issuance of this report. 
5. The company mentioned in this report owns five percent or more of the total share capital of Prelium Investment Services at the date of issuance of this report. 
6. Prelium Investment Services SA has other financial interests related to the company mentioned in this report at the date of issuance of the latter. 
7. The following research analysts who participate in the preparation of this report have the following financial interests related to the company covered by this 
report…………………………………………………………………………………………………………………………………………………………………………………………
………………………………………………………………………………………………………………………………………………………………………………………………… 

 
PPRREELLIIUUMM  IINNVVEESSTTMMEENNTT  SSEERRVVIICCEESS  SS..AA..    RRAATTIINNGG  DDIISSTTRRIIBBUUTTIIOONN  
  

As of November 25, 2008 Outperform Neutral Underperform Under Review / Not Rated Restricted 
% distribution breakdown 25% 0% 0% 75% 0% 

 
OOTTHHEERR  IIMMPPOORRTTAANNTT  DDIISSCCLLOOSSUURREESS  

 The above research material is provided to investors exclusively for information purposes and is not to be used or considered as an offer, advice or invitation to sell or 
buy or subscribe for any financial instrument mentioned in the present report. Prelium Investment Services SA shall not treat recipients as its customers by virtue of 
receipt of this report. Investors should not in any case rely exclusively upon information contained in this report in order to form any investment decision, but they should 
at their own and on an independent basis analyze, evaluate and assess the appropriateness and the value of any particular investment, using the statements and 
recommendations of this report only as one of the factors which could effect their investment decisions The investments or services contained or referred to in this 
report may not be suitable for all investors and it is recommended that the investors, apart from the independent evaluation of particular investment and strategies, 
should consult an independent investment advisor if they are in doubt about such investments or investment services. Securities or the other financial instruments 
referred to in the research report are subject to investment risks, including the possible loss of the principal capital invested. 

 The clients of Prelium Investment Services SA may already have or may have in the future a position or engage in transactions in any of the financial instruments 
mentioned herein or any related investment. 

0

5

10

15

20

25

30

2
3
/1

1
/2

0
0
7

7
/1

2
/2

0
0
7

2
1
/1

2
/2

0
0
7

4
/1

/2
0
0
8

1
8
/1

/2
0
0
8

1
/2

/2
0
0
8

1
5
/2

/2
0
0
8

2
9
/2

/2
0
0
8

1
4
/3

/2
0
0
8

2
8
/3

/2
0
0
8

1
1
/4

/2
0
0
8

2
5
/4

/2
0
0
8

9
/5

/2
0
0
8

2
3
/5

/2
0
0
8

6
/6

/2
0
0
8

2
0
/6

/2
0
0
8

4
/7

/2
0
0
8

1
8
/7

/2
0
0
8

1
/8

/2
0
0
8

1
5
/8

/2
0
0
8

2
9
/8

/2
0
0
8

1
2
/9

/2
0
0
8

2
6
/9

/2
0
0
8

1
0
/1

0
/2

0
0
8

2
4
/1

0
/2

0
0
8

7
/1

1
/2

0
0
8

2
1
/1

1
/2

0
0
8

1

2

3

4



 

Important Disclosures     - 13 - 

 Although the information or opinions herein was obtained or compiled form sources that are deemed reliable, the accuracy, completeness or correctness of those 
information or opinions can not be guaranteed. In producing the research reports, members of Prelium Investment Services SA Research Department may have 
received assistance from the subject company (-ies), referred to in this report. Any such assistance may include access to sites of the issuers, visits to certain 
operations of the subject company (-ies), meetings with management, employees or other parties associated with the subject company (-ies), and handing by them of 
historical data regarding the subject company (-ies) (financial statements and other financial data), as well as of all publicly available information regarding strategy and 
financial targets. Prelium Investment Services SA research personnel are prohibited from accepting payment or reimbursement of travel expenses from site visits to 
subject companies. It should be presumed that the author of this report, in most cases, has had discussions with the subject company (-ies) to ensure factual accuracy 
prior to publication. All opinions and estimates in this report reflect the personal views and judgments of the author and are given in good faith. In addition, those 
opinions and estimates apply as of the date of the issuance of this report but are subject to changes without any prior notice. Prices and availability of financial 
instruments are also subject to changes without prior notice. It should be assumed that any prices quoted in this report are the closing prices of the last session of the 
Athens Stock Exchange, unless otherwise indicated. Although Prelium Investment Services SA does not set a predetermined frequency for publications, it is in the 
intention of Prelium Investment Services SA to provide research coverage of the subject company (-ies), including in response to any news affecting these issuers, 
unless there is lack of news and capacity. Prelium Investment Services SA does not accept any liability whatsoever for any direct or consequential loss arising from any 
use of this document or its contents or in respect of any errors or omissions thereto. 

    
  
  
  
  
PPRREELLIIUUMM  SSEECCUURRIITTIIEESS  &&  IINNVVEESSTTMMEENNTT  SSEERRVVIICCEESS  SS..AA..            
MMeemmbbeerr  ooff  tthhee  AAtthheennss  SSttoocckk  EExxcchhaannggee,,  MMeemmbbeerr  ooff  tthhee  AAtthheennss  DDeerriivvaattiivveess  EExxcchhaannggee      
Head Office: S. Davaki 1 & Kifisias Ave., 115 26 Athens, Greece, Tel. +30 210 36 77 000, Fax +30 210 69 26 403 

e-mail research@prelium.com,  www.prelium.com 
 
 
 

IINNSSTTIITTUUTTIIOONNAALLSSAALLEESS            RREESSEEAARRCCHH  DDEEPPAARRTTMMEENNTT     
Babis Angeletopoulos, b.angeletopoulos@prelium.com     Emi Moundrou, e.moundrou@prelium.com 
        Ilias Daskalopoulos, i.daskalopoulos@prelium.com 
  
FFOORREEIIGGNN  MMAARRKKEETTSS                AASSSSEETT  MMAANNAAGGEEMMEENNTT 
Nafsika Athanassiou, n.athanassiou@prelium.com    Konstantinos Asimakopoulos, K.Asimakopoulos@prelium.com 
John Kanelopoulos, j.kanelop@prelium.com     Dimitris Konstiantos, d.konstiantos@prelium.com 
 
 
DDEERRIIVVAATTIIVVEESS 
Andreas Paradisopoulos, A.Paradisopoulos@prelium.com 
Antonis Marselos-Masselos, a.marselos@prelium.com 

  


