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Share Price: 1,80
Closing Price as 26/06/15

Price High 52week 2,04

Price Low 52week 1,60

Market capitalisation 59.517.245

Current num. of shares 33.065.136

Long Term Debt 5.425.000

Key Financials 12/14 12/15E 12/16E
Sales 77.149.640 81.398.272 84.763.258
EBITDA 6.165.791 12.849.765 14.410.450
EBITDA margin 8% 16% 17%
Total Debt/Equity 0,19 0,19 0,19
P/E 16,70 10,02 8,69
EPS 0,11 0,22 0,25
Dividend/Share 0,06 0,06 0,06
Enterprise Value 107.805.985

Shareholders value 102.380.985

Risk Free FV
6,50% 3,26
7,50% 3,00
8,50% 2,88
9,50% 2,65

10,50% 2,18

KRI KRI S.A

Sector: Food & Beverage-Food Products

DATE

FAIR ESTIMATED PRICE
A% from Current Price

Activity: Production and Trading of Dairy products (Ice
Cream, Yoghurt, Milk)
Outlook:

KRI KRI's Q1'15 results confirmed our basic outlook
hypothesis regarding the Company's performance as set
in FY2014 and after the total impact of the extraordinary
event of 2013 (fire that destroyed the entire yoghurt
production line).

KRI KRI'S like for like sales remained stable excluding
the one-of sales of stock. The Group also improved
operating margin and is able to take the advantage of
the increasing demand for Yoghurt products both
domestically and internationally.

Investment Thesis

Accordingly, we have updated our Cash Flow and
Enterprise Value estimations.

For the period 2015-2018 we are expecting Operating
Margin improvement and enhanced expected sales for
the Yoghurt sector due to the increased capacity from
the brand new Yoghurt production line.

In order to reflect the impacts of the extraordinary
circumstances of the Hellenic Economy to KRI KRI's Fair
estimated Price we recalculated our Fair Estimated
Price to a range of 2.18 Euros/Share to 3.26 Euros/Share.

Strengths:

Sales of Yoghurt have increased 12% since FY13 and the
strong demand trend is expected to continue the following
years.

Weaknesses:
Ice Cream Sales could have reached a maturity stage.
Opportunities:

Global Yoghurt consumption is expected to be strong the
forthcoming years due to a shift towards healthier nutrition
habits. Accordingly, exports in the Yoghurt business sector
in European Union countries primarily under the KRI KRI
brand and secondarly as private label product (cooperation
with Super Markets) are expected to enhance the Sector's
Sales.

Threats:

Ice cream consumption is higly dependent on weather
conditions and nutritional habits.

Strong local and global competition in the Yoghurt and Ice
Cream Sector.
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KRI KRI Summary tables

Income Statement 2014

Cost of goods 58.976.264,00

Sales Cost 12.459.087,00

Impact from Fire
EBITDA 6.165.791,00
EBIT 4.534.628,00
4.656.065,00

Net Income 3.564.854,00

En neEwwmoswc/Notes
Tpéxovoa Tium

MCAP Kepoaiolomoinon

EPS: KoaOapd KE£pdn Ava Metoxn

P/E: Abdvog Tumg tpog KEpdn

P/S: ANOyog Trung rtpog INNwainocselg

D/A: SuvvorKSS AavaElodg Ttpoc [TadnTikd
DY: ATOSoon Mepicuartoc

ROE: ATTOSoomn ISimv Kepaioaimv

F\/: Ty Smothc Arrotipmong

PRTpa Meplopicpou EuBUVNG:

2015E

7.191.112,86

Market Price
Capitalization

Earnings per Share
Price/Earnings Ratio
Price/Sales Ratio

Total Debt/Assets Ratio
Dividend Yield

Return on Equity
Fair Wwalue Price

2016E

55.350.824,86

12.583.677,87

57.639.015,14

12.709.514,65

14.410.450,19

11.810.450,19

11.689.013,19

2017E 2018E

59.455.637,76  60.910.088,66

12.836.609,80 12.964.975,89

12.849.764,97

10.249.764,97

10.128.327,97

8.299.199,36

15.117.193,50  15.652.021,68

12.517.193,50 13.052.021,68
12.395.756,50  12.930.584,68

8.800.987,12 9.180.715,12
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Xopnin Artotinmon/ Xopniscs Kivdvvog

XopmAn Artotipmon/ Kivduvvog

Swothn Artotipmon/ Xopunios Kivduvvog

ZwoTtn AstoTtipmon/ Kivduvvog

YrepTiumpévn Msetoxn

Cash flow estimations (E)

EBIT 4.534.628,00  10.249.764,97  11.810.450,19
NOPAT 4.081.165,20 7.277.333,13 8.385.419,63

Capital Exp. 20.000.000,00 2.500.000,00 2.500.000,00

- 17.476.437,80 5.890.311,98 7.307.674,64

NCF

Growth/Margins/Metrics(E)

Sales Growth 6% 4% 3%

Net Profit/Loss g -33,17% 114,51% 15,41%

Debt/Equity 01 0,1 0,1

23% 18% 21%

VALUATION 12/14 12/15E 12/16E

P/BV

Underpriced/ Small Risk
Stock Price < 2026 of Fair
Underpriced/ Risk

Stock Price = 10%6 of Fair
Fairly Priced/ Small Risk
10%%<Stock Price<=10%b6
Fairly Priced/ Risk

Stock Price =10%6 of Fair
Overvalued

Stock Price =20%6 of Fair

ATTayopeUeTal N avadnuooicuon Tou TTapoévTog Xwpic TNV adeia Tng N. XPYZOXOIAHEZ XPHMATIZTHPIAKHE A.E.M.E.Y. O améwseig TTou TrepiéxovTal Bacifovial oe TNyEG TTou Bewpoulvtal afIdTToTeG, woTéco n N.
XPYZOXOIAHZ XPHMATIZTHPIAKH A.E.M.E.Y. 3ev €uBUveTal yia TNV eykupoTnTa, opOdTNTa A afIOTOoTia TOUg Kal SlaTnpei To SIKaiwpa aAAayng Toug Xwpig TTpdTepn eidotroinon. Téco n N. XPYZOXOIAHZ
XPHMATIZETHPIAKH A.E.M.E.Y. 600 kal ol dieuBUvovTeg Kal UTTAAANAOI TNG dev PEPOoUV oudepia euBUVN yia OTTOIASATIOTE CUVETTEIA TWV TTANPOPOPIWYV AUTWYV. To TTapoOVv Sev ATTOTEAEI TTPOCPOPU, TTPOTPOTTH 1] ETTEVSUTIKN
TPOTAON Yia ayopd | TWANON HETOXWYV 1| AAAWYV KIVNTWYV adiwv. O1 eTTeVEUOEIG TTOU AVAPEPOVTAI EVEEXETAI VA HNV £ival Ol EVEESEIYHEVEG VIO OPICHEVOUG ETTEVOUTEG.
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