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Symbol: ELPE
Hellenic Petroleum’s Q1’16 results were characterized by an ever higher Gross Profit

Market: ATHENS STOCK

margin than the one faired in FY 15. This extraordinary mark of c. 18% following the
EXCHANGE

stellar 10% of FY15 (and the 14% of Q1'15) is a peak level reminiscent only of comparable

results back in early 2000. We are more than satisfied with these levels albeit consider THESIS: FV

them as pretty unsustainable: Current Euro denominated Brent prices could surely FAIR EST. VALUE: 4.50
attribute a margin in the area of 13% -much better than the 9% mark we have factored in Euros/Share

our conservative estimates for the full year period, however we will closely monitor the Closing Price (12105/16): 4.12
operating performance of the following quarters and be surely ready to adjust our Euros/Share

metrics at a latter stage. Market Cap.: 1.259 mn.

A further factor smoothening our estimates is the —still-pending sale of Desfa. As we
P/E. N/A

have discussed previously, any potential advancement regarding the divestment could

attribute 212 million Euros to our FY 16 Income projections. The sale is still considered to
be realized sometime in 2016 with September 2016 acting as a next deadline. We still
factor the premium and we believe that is an important safety net for the valuation of
ELPE.

We note that despite the important improvement in gross profit operating margin the
future Qil prices and Euro/Dollar currency rate in addition with the progress of DESFA
sale require from us to remain to our base case estimates and stand by our previously

published FV of 4.50 Euros/Share.

PATpa Nepiopiopol EuBivVNG:

ATTayopeUeTal N avadnupooicuon Tou Trapdviog Xwpig Tnv @deia Tng N. XPYZOXOIAHZ XPHMATIZTHPIAKHEZ A.E.M.E.Y. O1 améyeig Tou Trepiéxovial Bacifovial og TNyég TTou Bewpolvial agidT
XPYZOXOIAHE XPHMATIZTHPIAKH A.E.M.EY. dev euBlvetal yia Tnv eykupdtnTa, opBétnta A aflomoTia Toug kai diatnpei To Sikaiwpa aMayig Toug xwpig TpdTepn &idotoinon. Téoo n
XPHMATIZTHPIAKH A.E.M.E.Y. 600 ka1 o1 diuBuvovteg Kai UTTdAAnAol TNG dev PEpouv oudepia euBUvN yia OTTOIASATIOTE CUVETTEIR TWV TTANPOPOPIWYV auTwy. To TTapdv dev atroTeAei Tpoo@opd, TTPOT
mPOTACN YIa ayopd 1} TTWANCT HETOXWV A GAAWV KIVNTGWV agitv. O1 eTTEVOUOEIG TTOU ava@EPovTal EVBEXETAI VA UNV Eival OI EVOESEIYHEV £G VIO OPICHEVOUG ETTEVOUTEG.

Disclaimer:

This report has been issued by N. CHRYSSOCHOIDIS STOCK BROKERAGE 1.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
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
STOCK BROKERAGE 1.S.S.A. The opinions expressed herein may not necessarily coincide with those of any member of N. CHRYSSOCHOIDIS STOCK BROKERAGE 1.S.S.A. No representation or warranty (express or
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 acci
contents hereof by N. CHRYSSOCHOIDIS STOCK BROKERAGE 1.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
CHRYSSOCHOIDIS STOCK BROKERAGE 1.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 invest
specific investment objectives and financial position.



