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Price Low 52week 7.06

Current num. of shares 136.059.759

JUMBO S.A
Sector: Consumer Goods

Activity: Importer and retailer of toys, chlld care, household
and seasoning products.

Outlook:

Following HY15 reults, we confirmed that albeit the Group's sales still
demonstrate an uptrend, (+7.7% HY15 and 5% y-o-y) this trend follows
a lower growth rate than what we previously estimated (+19% FY15).
Therefore, we downgrade JUMBO's Fair Value to 9.40 from 9.70
previously, improving our recommendation to Fair Value from
Overvalued previ ly. It should be highli: d that as is the case for
most Hellenic Large Cap. Equities, Fair Value is extremely sensitive
to various levels of Risk Free rates (10Y GGB) a factor that should be
taken into account (see related table).

Strengths:

DATE 04/03/15
A% from Current Price -5%

Sales S41.847.153

EBITDA margin 2%

570.079.973 616.512.000

Largest low cost Retailer in Greece.

Easily accesible, multiproduct consumer staple goods shops.

97% 31% Strong Cash Flow generating bussiness model.

Aotal ey i T weaknesses:

Dividend/Share 0.18 N./A N/A

adjustments.
Enterprise Value 1.444.731.473 Opportunities:
Shareholders value 1.300.936.412

Risk Free

7,50% 8,75

9,50% 6,19

Company's traditional core business (Toys) could show a negative Sales
trend due to lower disposable income. We expect some reversal of the trend
from FY15 and on and will closely monitor in order to make appropriate

East Europe expansion (projected new JUMBO stores in Romania by 2018).
Ongoing rearrangement of product mix resulting in higher margin Sales.

Threats:

Need for increased CAPEX for the construction of new stores.

Slow paced recovery for the economies of the countries which the group

operates.



JUMBO's Summary tables

Income Stalement 2013 2014 2015E 2016E 2017E
(6S 220.546.759,00 254.037.448,00 284.992.785,72 294.421.120,00 306.997.720,00
Other Income 4.605.486,00 3.372.681,00 3.000.000,00 3.000.000,00 3.000.000,00

Sales Costs 19.432.628.,00 21.252.872,00 18.000.000.00 16.000.000,00 18.000.000.00

Financial Impairment Losses 23.576.755.,00

0.00 0,00 0,00 0.00

(ash flow estimations (E)

EBIT 127.122.818.00 133.087.167.59 170.090.880.00
NOPAT 99.155.798,04 99.815.390.69 127.565.160.00

Capital Exp. 35.806.000.00 40.000.000.00 35.000.000.00

NCF 62.682.502.04 79.815.390.69 112.566.160,00

D&A 18.861.000,00 19.392.704,00 20.000.000,00 20.000.000.00 20.000.000,00
BT LMD REE0 BROTILY S0 BT Growth Margins Vetries() 3 e e
Interest Income 4.102.900,00 2.692.698.00 3.000.000,00 3.000.000.00 3.000.000,00 )
EBITDA growth Y-Y -18% 3% 4%
Taxation 2174112200 26.559.413.52 35.382.668.77 45.003.626.80 18.145.312.80 L% 3690% L%
RATIOS 12/13 12/14 12/158
Capex/EBITDA 4% 4% 23%
WAL 10.58% 10.58% 10.58%
WAATION e 12/14 12/15E
Book Value 4,70 547 6.21
3 13.30 13.38 10.52
nnswdposig/Notes O yo6s TvoTaocsmv/Ratings
P: Tpéxovooa Tiuan Market Price
MCAP: Kagpaiotomoinon Capitalization uv Xapmin Arotipmon/ Xoapumisés Kivduvvog Underpriced/ Small Risk
EPS: KoOapd KEpdn Ava Meaetoxn Earnings per Share Stock Price = 20% of Fair
[GAV& T Xoapnin Arotipmon/ Kivauvvog Underpriced/ Risk
Stock P e = 10926 of Fair
P/E: Abyog Tinng mwpog Kepdn Price/Earnings Ratio v Ewoti Amotipnon/ Xapunios Kivdvvog Fairly Priced/ Small Risk
102%2<=Stock Price=10%
P/S: Abdyoc Tiung mpog INwmincsis Price/Sales Ratio owvi Swotn AroTtipmon/ Kivauvog Fairly Priced/ Risk
Stock Price =10%b6 of Fair
D/A: TuvvorKSS AaveEloHdg Tpog TadnTikd Total Debt/Assets Ratio ov YrepTtipmpévn Msetoxn Overvalued
Stock Price =20%b of Fair
DY: ATTO3oon Msepichnatog Dividend Yield
ROE: AéSoon I8imyv Kepoaiaimy Return on Equity
F\/: Ty TowoTthng AroTtipnong Fair \Wvalue Price

PnATtpa MNepiopicpou EuBUVNG:

ATTayopeUeTal N avadnuocieuon Tou TTapdvTog Xwpic TNv adsia Tng N. XPYZOXOIAHEZ XPHMATIZTHPIAKHE A.E.MN.E.Y. O amdysig TTou TrepiéxovTtal Bacifovial & TTNYEG TTou BswpouvTtal a&ldTnoTeg, woTéco n N.
XPYZOXOIAHE XPHMATIZSTHPIAKH A.E.M.E.Y. 3sv £UBUVETAl yia TNV £ykKUupodTNTA, 0pBSTNTA 1 afIOTNOTIa TOUg Kal Jiatnpei To SIKaiwpa aAAayhg Toug Xwpig TTpdTepn eidotroinon. Téco n N. XPYZOXOIAHZ
XPHMATIZTHPIAKH A.E..E.Y. 600 kai ol 3isubUvovTeg Kal UTTAAANAOI TNG Sev @EPOUV oudeuia euBUVN YIA OTTOIASATIOTE CUVETTEIA TWYV TTANPOPOPIWY AUTWYV. To TTapov eV ATTOTEAEI TTPOCPOP A, TTPOTPOTIN I ETTEVSUTIKN
TTPSTACN YIA Ayopd R TTWANGC HETOXWY i AAAWYV KIVNTWYV adlwVv. O1 eTTevSBUOEIG TTOU AVAPEPOVTAl EVEEXETAI VA HNV £ival Ol EVEESEIYHEVEG VIO OPICUEVOUG ETTEVOUTEG.
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