
 

 

  

  

NN..  CCHHRRYYSSSSOOCCHHOOIIDDIISS  SSTTOOCCKK  BBRROOKKEERRAAGGEE    
IINNVVEESSTTMMEENNTT  SSEERRVVIICCEESS  SS..AA..  

 
Equity Research Department 

 
 
                                                                               

EQ
U

IT
Y 

R
ES

EA
R

C
H

  (
FU

N
D

A
M

EN
TA

LS
) 

COCA COLA HBC. 

Outlook: 

We upgrade Coca Cola HBC Fair Estimated 

price to 23,00Euros/Share from 22,00 

previously on the back of strong HY’17 

results. 

 

HY’17 results showed the successful 

combination of important revenue and 

product volume growth paired with 

substantial operating earnings despite the 

slightly increased operating costs 

confirming the Group’s efforts towards the 

improvement of product mix and operating 

efficiency. 

 

We retain our investment thesis, as we 

gained further visibility regarding the 

ability of the Group to generate strong 

FCFF. 

  

Date: 29/08/17 

FAIR ESTIMATED PRICE: 23.00Euros/Share 

Investment Thesis: FV 

Key Statistics: 

Valuation 29/8/2017

Share Price 28,10

Price High 52 week 28,64

Price Low 52 week 19,07

Current num. of shares 367.769.779         

Trailing P/E 53

Market Cap. 10.334.330.790   

EPS (Trailing) 0,526

DPS(Proposed) 0,44

*Closing Price as 28/08/2017  

 

 

 

 

 
 Analyst: Dimitrios Villiotis 
         Tel: +30 210 3213913 
       mail: dvilliotis@chryssochoidis.gr 
       web: www.chryssochoidis.gr 



 

COCA COLA HBC-HY’17 UPDATE 

       

Coca Cola HBC’s HY’17 results were characterized by the solid growth in total 

revenues both in terms of reporting and FX neutral income, the satisfactory volume 

growth in the three geographical segments the Group operates and the solid 

improvement in operating margin that further expanded Group profitability for the 

period. 

The Group’s reported half year 2017 financial results depicted significant growth in 

volume cases sold combined with the improvement of Revenue/case for all three main 

Geographical sectors the Group operates. The above mentioned result is mainly 

attributed to the softer impact of the FX fluctuations to the reported consolidated 

revenues, the improvement in the product mix and the evidenced increased pricing 

power. Specifically, in the Established sector the volume of cases sold rose by 0.80% 

incorporating the “late Easter” effect and the warm weather conditions especially during 

the second quarter of 2017 and the sector’s revenue/case came up at 4.02Euros. In the 

Developing sector equal growth in cases sold resulted in a boost to revenue/case 

2.86Euros from 2.96Euros on a half-year basis. Finally, the Emerging sector marked a 

1.90% increase in volume cases sold paired with improved revenue/case that came up at 

2.73Euros from 2.51 respectively. 

In terms of operating performance the group managed to improve its EBIT margin to 

8,00% from 7,00% despite the slight increase in the input costs on a half year basis. This 

growth is attributed to the improvement in operating profitability paired with the 

significant reduction in interest expenses after the successful debt refinancing for the 

Group. Moreover, Net profit stood at 191.8mn. Euros, marking 36.90% growth vis-à-vis 

the respective period of fiscal year 2016. 

Coca Cola HBC’s Net Revenues slightly exceeded our estimates that called for 3.15bn. 

Euros as its first semester ended up at 3.21bn. Euros. Moreover, the Group’s operating 

earnings came up at 423mn. Euros slightly above our projections for 412mn. Euros and 

Net profitability stood at 191.8mn. above our estimates for 157.0mn. Euros. 



We are satisfied by the Group’s first half results, as we notice important signs of reversal 

in the downward sales trend in many markets across the three Geographical sectors 

which the Group operates and larger flexibility in pricing power. 

However, despite these positive signs we should take into consideration the business 

challenges still persisting in two important geographic markets for the Group. 

Specifically, the markets of Russia and Nigeria are still facing important macro-

economic challenges that could distort the positive reversal of revenue growth and 

equally harm the potential for further growth and improvement. Considering these, we 

believe that we should retain our valuation model assumptions that call for a mild long -

term revenue growth and improvement in operating margin and profitability that leads to 

the generation of solid FCFF. 

In closing remarks, we undoubtedly consider Coca Cola HBC as one of the most 

valuable picks among the Hellenic Equities universe and we are clearly satisfied by the 

Group’s operating performance. We believe that the share’s current price levels are 

reflecting expectations for a faster  recovery in the Emerging sector growth, a fact that 

could possibly lead to further price appreciation and compel us to consider a further 

upgrade in our Fair estimated price.

 

 

 

 

 

 

 



Ρήηπα Πεπιοπιζμού Εςθύνηρ: 
Απαγνξεύεηαη ε αλαδεκνζίεπζε ηνπ παξόληνο ρσξίο ηελ άδεηα ηεο Ν. ΥΡΤΟΥΟΪΔΗ ΥΡΗΜΑΣΙΣΗΡΙΑΚΗ Α.Ε.Π.Ε.Τ. Οη απόςεηο πνπ πεξηέρνληαη βαζίδνληαη ζε πεγέο πνπ ζεσξνύληαη αμηόπηζηεο, σζηόζν ε Ν. 
ΥΡΤΟΥΟΪΔΗ ΥΡΗΜΑΣΙΣΗΡΙΑΚΗ Α.Ε.Π.Ε.Τ. δελ επζύλεηαη γηα ηελ εγθπξόηεηα, νξζόηεηα ή αμηνπηζηία ηνπο θαη δηαηεξεί ην δηθαίσκα αιιαγήο ηνπο ρσξίο πξόηεξε εηδνπνίεζε. Σόζν ε Ν. ΥΡΤΟΥΟΪΔΗ 
ΥΡΗΜΑΣΙΣΗΡΙΑΚΗ Α.Ε.Π.Ε.Τ. όζν θαη νη δηεπζύλνληεο θαη ππάιιεινη ηεο δελ θέξνπλ νπδεκία επζύλε γηα νπνηαδήπνηε ζπλέπεηα ησλ πιεξνθνξηώλ απηώλ. Το παπόν δεν αποηελεί πποζθοπά, πποηποπή ή επενδςηική 
ππόηαζη για αγοπά ή πώληζη μεηοσών ή άλλων κινηηών αξιών. Οι επενδύζειρ πος αναθέπονηαι ενδέσεηαι να µην είναι οι ενδεδειγμένερ για οπιζμένοςρ επενδςηέρ. 

Disclaimer: 
This report has been issued by N. CHRYSSOCHOIDIS STOCK BROKERAGE I.S.S.A., a member of the Athens Stock Exchange, and may not be reproduced in any manner or provided to any other persons. Each person that receives a copy by 

acceptance thereof represents and agrees that it will not distribute or provide it to any other person. The information contained herein has been obtained from sources believed to be reliable but has not been verified by N. CHRYSSOCHOIDIS 

STOCK BROKERAGE I.S.S.A. The opinions expressed herein may not necessarily coincide with those of any member of N. CHRYSSOCHOIDIS STOCK BROKERAGE I.S.S.A. No representation or warranty (express or implied) is made as to 

the accuracy, completeness, correctness, timeliness or fairness of the information or opinions herein, all of which are subject to change without notice. No responsibility of liability whatsoever or howsoever arising is accepted in relation to the 

contents hereof by N. CHRYSSOCHOIDIS STOCK BROKERAGE I.S.S.A. or any of its directors, officers or employees. This report is not an offer to buy or sell or a solicitation of an offer to buy or sell securities mentioned herein. N. 

CHRYSSOCHOIDIS STOCK BROKERAGE I.S.S.A. may effect transactions in or perform or seek to perform brokerage services for companies covered. The investments discussed in this report may be unsuitable for investors, depending on their 

specific investment objectives and financial position.  

 

Σημειώζεις/Notes  Οδηγός Συζηάζεων/Ratings 
P: Τρέτοσζα Τιμή Market Price    

MCAP: Κεθαλαιοποίηζη Capitalization UV Φαμηλή Αποηίμηζη/ Φαμηλός Κίνδσνος Underpriced/ Small Risk   

EPS: Καθαρά Κέρδη Ανά Μεηοτή Earnings per Share  

UV1 

 

Φαμηλή Αποηίμηζη/ Κίνδσνος 

Stock Price < 20% of Fair 

Underpriced/ Risk 

Stock Price < 10% of Fair 

P/E: Λόγος Τιμής προς Κέρδη Price/Earnings Ratio FV Σωζηή Αποηίμηζη/ Φαμηλός Κίνδσνος Fairly Priced/ Small Risk 

10%<Stock Price<10% 

P/S: Λόγος Τιμής προς Πωλήζεις Price/Sales Ratio OV1 Σωζηή Αποηίμηζη/ Κίνδσνος Fairly Priced/ Risk 

Stock Price >10% of Fair 

D/A: Σσνολικός Δανειζμός προς Παθηηικό Total Debt/Assets 

Ratio 
OV Υπερηιμημένη Μεηοτή Overvalued 

Stock Price >20% of Fair 

DY: Απόδοζη Μερίζμαηος Dividend Yield     N/R  Μη Αποηιμημένη Μεηοτή Not  Rated 

ROE: Απόδοζη Ιδίων Κεθαλαίων Return on Equity    

FV: Τιμή Σωζηής Αποηίμηζης Fair Value Price    

 

 


