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(losing Price as 26/02/14

Price Low 52week 1.7

Current num. of shares 50.992.322

Sales 436.355.000 420.639.000 403.518.000
____
EBITDA margin
____
P/E 18,67 8.60 - 34,92
____
Dividend /Share N/A N/A N/A
Enterprise Value 265.094.190
Shareholders value 154.501.190

FOURLIS HOLDINGS S.A
DATE

A% from Current Price -22%

27/2/2014

Sector: Personal & Household Goods - Durable Household
Products

Activity: Holding Company
Outlook:

We upgrade the estimated FV price of FOURLIS HOLDINGS due to
the ongoing cost cut efforts, the improvement of operating margins
and managment guidance regarding the working capital.
Additi ly, t indicated that free cash flows generated
in the current year, will lead to a 10 million euros reduction of long
term debt.

Strengths:

Fourlis Group operates in the sectors of Home Furnishing Retail (IKEA), Sporting
Goods retail (INTERSPORT), Fashion Goods Retail (NEW LOOK) and Electrical
Appliances Wholesale (General Electric, Korting, Liebherr).

The company has managed to maintain its leading position to Furnishing and
Sporting goods retail despite the enormous domestic market shrinkage.

The business sector of sporting goods driven by INTERSPORT Stores notes a 7%
year on year growth and is following the year on year growth of the FY of 2011 and
2012 respectively.

Weaknesses:
The sales in Home furnishing sector have a continuous year on year reduction
from FY 2009 and will stabilize by FY2015 according to the Group's guidance.

Opportunities:

The Fourlis Group also operates in Cyprus , Bulgaria, Romania and Turkey. The
sales in these countries have strengthened its export orientation and are supporting
the domestic sales segment.

Threats:

The ongoing recession is reducing the disposable income for the Furnishing Sector

. As a result the Furniture's market shrinkage could have straight negative impacts in
group’s furnishing sector operations.
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FOURLIS HOLDINGS Summary Tables (apital Exp.

Income Statement 2012 2013 2014 2015 2016 NCF

3 3

Growth/Margins /Metries(E)

260.541.000,00  232.986.000.00 226.362.995.50 230.500.684.34 235.345.132.04

Sales Costs 123.082.000,00  139.423.000.00 139.423.000.00 139.423.000.00 139.423.000.00 EBITDA growth Y-Y

Rest Costs 2.586.000,00 1.406.000.00 1.406.000.00 1.406.000.00 1.406.000.00 RATIOS

D&A 17.300.000,00 14.841.000,00 14.841.000,00 14.841.000.00 14.641.000,00 (apex/EBITDA

Interest 11.700.000.00 16.575.000.00 14.500.000.00 14.500.000.00 14.500.000.00
Income/Loss from participations 256.000,00 850.000,00 850.000,00 850.000,00 850.000,00
Provisions for laxation 1.251.000.00
Net Income[Loss -11.687.000,00 -8.047.000.00 -2.569.565.27 -421.514.53 2.130.739.84
Enuaudosic/Notes O8ny6és Tuoracsov/Ratings
Tpéxovoa Tiun Market Price
MCAP: Kepaiaonoinon Capitalization uv Koapnin Axotipnon/ Xauniog Kivsvvog Underpriced/ Small Risk
it Rabapa Canon Ava Meroxn Eafmings per Share Stoei Price % 205 or Fair
UVI Xauman Aroriunen/ Kiveuvos Onderpriceds
Stock Price = 10% of Fair
P/E: Adyog Tyung mpog Kapsn Price/Earnings Ratio Vv Ewot Arotiunon/ Xauniog Kivévvog F irly Priced/ Small Risk
Prs: Aéyos Tuwhe rpos T ; Ratio OV Swem Amorinnen/ Kiveuvos
D/A: Tpog TT T Total Dy Ratio ov YrEpTtipunpavn Metoxn
Stk Price =20% of Fair
ov: Anosoon Mepiopatos Dividend vield
RoE: Rreooom Lot Kipaatoy Retirn on Equity
v Ty Twotig Azotipnons Fair \alue Price

PnATpa Mepiopiopou EuBuvng:
ATayopeUeTal N avadnuooieuon Tou TapévTog xwpis Ty @deia g N. XPYSOXOIAHE XPHMATISTHPIAKHE AE.M.E.Y. Of améyeig ou Tepiéxovial Baciovial o€ Tmyég Trou Bewpolvial agIeTNOTES, woT6ao n N
XPYZOXOIAHE XPHMATISTHPIAKH AE.ME.Y. Sev euBveral via TV eykupdmnta, op@dmta fi aglomotia Toug kai Siampel 10 Sikaiwpa aAhayAg Tous xwpic TrpoTepn eidomoinon. Tégo n N. XF‘YZOXOTAH):

XPHMATIETHPIAKH A.E.M.E.Y. 600 Kai 0f SIEUBGVOVTEG KaI UTTGAANAOI TNG BEV PEPOUV OUBERIC EUBOVN VI OTIOIGBITIOTE GUVETIEIX TwV TIANPOYOPIY AUTWY. To TTapéV Bev amroreAei q
TP6TAGN Yia aYOpd i THANCT HETOXGV 1l GAAWY KIVATGV agiv. OF Tou Vo pnv eivar or yia
Disclaimer:

This report has been issued by N. CHRYSSOCHOIDIS STOCK BROKERAGE 1.5.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 1.5.5.A. The opinions expressed herein may not necessarily c No representation or warranty (express or implied) is made as to
the accuracy, completeness, correctness, timeliness or fairmess of the information or g is accepted in relation to the

ies mentioned herein. N.

CHRYSSOCHOIDIS STOCK BROKERAGE
specific investment objectives and financial pos

07% -37% 20%
L




