N. XPYZOXOIAHZ XPHMATIZTHPIAKH
ANQNYMOZ ETAIPEIA ITAPOXHE ENENAYTIKON YITHPEZION

Tunpa MeAeTwyv Kal AvaAUoEwv

MéAog Tou npiou Adiwv ABnva
MéAog rou npiou Mapaywy A
MéAog rou Aikruou XNet

Equity Research Department

N. CHRYSSOCHOIDIS STOCK BROKERAGE
INVESTMENT SERVICES S.A.

Member of the Athens Stock Exchange

VW Member of the Athens Derivatives Exchange
Member of the XNet Network

(losing Price as 02/04/14

Price Low 52week 5.84

Current num. of shares

319.000.000

Sales 1.413.314.000 1.302.110.000 1.204.000.000
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Dividend/Share 0.75 0.54 042
Enterprise Value 3.082.453.249

Shareholders value 3.082.453.249

OPAP S.A

Sector: Leisure- Gaming

Activity: Production, operation, management and marketing of
PROPO, LOTTO, PROPOGOL, JOKER, BINGO and other games.

Outlook:

We reiterate our investment thesis on OPAP on the back of in line FY13
results and the increase in revenues from betting games ( mainly
Stixoima), positive free cash flow generation and strong balance sheet.
We stick to existing business plan projections and expect additional
revenue generation from the upcoming VLT business, instant lottery
and last but not least the higher demand attributed to FIFA WORLD
CUP tournament in 2Q 14.

Strengths:

Additional cash flow generation from VLT and lotteries from 2014 and
on.

Ongoing reduction of bank lendings.

Decrease in CAPEX

Weaknesses:
Soft demand in traditional betting games.

OPAP'S lack of expertise in VLT business. Additional costs in creating
market awareness in VLT business.
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OPAP Summary tables

Income Statement 2011 2012 2013 2014E 2015E
I R IT)

30% Taxation to Gross Revenues 345.401.000.00 541.779.210,00 695.141.289,00
GstofServices —GRM0000 SI00000BLOOLNN 9630 LIRS0
Gross Profit 850.552.000,00 816.950.000,00 390.461.000.00 361.186.140,00 163.427.526,00
Rest Income 6.849.000,00 6.679.000,00 2.581.000,00 6.679.000.00 6.679.000.00
Sdestost

Administrative Cost -36.795.000,00 -32.174.000,00 33.949.000,00 20.000.000,00 20.000.000,00

Impairment Loss 19.737.000,00

43.578.000,00 43.936.000,00 44.111.000,00 138.000.000,00 140.000.000,00
Income//Loss from Asset Sales 41.000.00 -56.000.00 410.000,00
Loss from Asset Impairment -5.526.000,00 -1.570.000,00 0.00 0.00 0.00

Interest Exopense -8.950.000.00 -3.862.000,00 3.407.000,00 2.000.000.00 2.000.000.00
EBT 699.723.000.00 638.232.000,00 187.756.000,00 200.282.140,00 300.523.526,00

Deffered Tax -5.393.000,00 3.077.000,00

Enpewdoeic/Notes O3Ny6s Tvotaceswv/Ratings
P: Tpéxovoa Tiun Market Price
MCAP: Kepoiartomoinon Capitalization uv Xopnin Arotipnon/ Xouniog Kivdvvog
EPS: Kobopd Képdn Avéa Metoxn Earnings per Share
uvil Xopnin Arotipnon/ Kivdvvog
P/E: Abyog Tymg tpog Képdn Price/Earnings Ratio FVv Swot Arotipnon/ Xopunidg Kivduvog
P/S: AOyog Tiung pog IMowAnocelg Price/Sales Ratio ovi Zwotm Amotipnon/ Kivduvvog
D/A: ZUVOAKOG Aavelcndg Tpog ITadntikod Total Debt/Assets Ratio ov Yreptyumpuévn Metoxn
DY: AT680oon Mepiocpatog Dividend Yield
ROE: AT630on I8imv Keporaimv Return on Equity
FV: Ty Twotng Arotiunong Fair VValue Price

PnATtpa MNMepropicpo EuBOvNg:

(ash flow estimations (E)

EBIT 177.601.000.00 164.221.140.00 264.462.526.00
Tl @
NOPAT 131.424.740.00 136.323.643.60 210.502.269.24
Capital Exp. 298.000.000.00 126.000.000.00 6.000.000.00
NCF 9.168.988.28 207.783.748.44 498.513.876.55

Growth /Margins [Metrics(E)
12/11 12/12 13/12

EBITDA growth Y-Y

RATIOS 12/11 12/12 13/12

Capex/EBITDA 123% 134%

WACC 10.71% 10.71% 10.71%

Book Value

PJE 290

Underpriced/ Small Risk
Stock Price < 20% of Fair
Underpriced/ Risk

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

Stock Price >10% of Fair
Overvalued

Stock Price >20% of Fair

ATTayopeUeTal N AvadnUOCIiEUon TOU TTAPOVTOS XwpPig TNV é&deia TNg N. XPYZOXOIAHE XPHMATIZTHPIAKHE A.E.MN.E.Y. O amdysig TTou TTepiéxovTtal Bacifovial o& 'rrnvég TToU BewpoUvVTal AgIOTTIOTEG, WOTOco N N.
XPYZOXOIAHEZ XPHMATIZTHPIAKH A.E.MNM.E.Y. 3gv guBUvVeTal via TNV gykupdTNTA, 0opOSTNTA 1 afloTmoTia TOUug Kal dlaTnpei To SIKaiwpa aAAayhAg Toug Xwpic TrpdTepn sidotroinon. Téco n N. XPYZOXOIAHZ
XPHMATIZTHPIAKH A.E.N.E.Y. 6c0 kal ol 3IeuBUVOVTEG Kal UTTAAANAOI TNG Sev PEpouv oudepia euBUVN yia OTTOIASATIOTE CUVETTEIQ TWYV TTANPOPOPIWYV AUTWYV. To TTapov SeV ATTOTEAEI TTPOCPOP A, TTPOTPOTIN | ETTEVSUTIKA
ITPOTACH VIO AYOPd N TTWANCN HETOXWYV I GAAWYV KIVNTWYV aglwV. O1 eTTEVEUOCEIS TTOU AVA@EPOVTAl EVEEXETAI VO UNV £ival Ol EeVEESEIYHEVEG YIA OPICHEVOUG ETTEVOUTEG.
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