MéAog rou Aikruou XNet

TuRpa MeAeTwv Kai AVvaAUoEwv

N. XPYZOXOIAHXZ XPHMATIETHPIAKH @
ANQNYMOX ETAIPEIA ITAPOXHZ EIIENAYTIKQN YIIHPEZIQN
MéAog rou Xpnuariornpiou Aiwv Abnvwv

MéAog Tou Xpnuariarnpiou Mapaywywv Aénvwv

Equity Research Department

N. CHRYSSOCHOIDIS STOCK BROKERAGE
INVESTMENT SERVICES S.A.

Member of the Athens Stock Exchange

Member of the Athens Derivatives Exchange

Member of the XNet Network

(losing Price as 04/06/14

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
L 1 2 T
EBITDA margin 52% 52% 2%
Toalbebiffity 002 e
P/E 4,05 341 21,86
3
Dividend/Share 0,75 0,54 0,42
Enterprise Value 4.515.142.417

Shareholders value 4.515.142.417

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 Q114
results and the increase in revenues from betting games (mainly
Stixoima), positive free cash flow generation and strong balance sheet.
We stick to the 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.

Additionaly, management's guidance about the upcoming years CAPEX
(25 million euros for the FY2014) and the cost cutting efforts in

organization's processes are changing our fair price estimations from
12 to 14 euros.

Strengths:

Additional cash flow generation from VLT and lotteries from 2015 and
0Ol:llgoing reduction of bank lendings.

Decrease in CAPEX

Positive contribution from Scratch Cards business.

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's Summary tables

Income Statement 2011 2012 2013 2014E 2015E
30% Taxation to Gross Revenues 345.401.000,00 618.634.359,00 845.557.794,90
(ost of Services -562.862.000,00 484.061.000,00 1.024.870.921.41 1.400.807.413.55

VLT'S Royalties 92.000.000,00 92.000.000,00

Sales Cost -116.277.000,00 -107.968.000,00 101.382.000,00 81.105.600,00 64.884.480,00

Rest Cost -13.863.000,00 -9.682.000,00 16.262.000,00 5.000.000,00 16.262.000,00

EBITDA 673.805.000,00 221.712.000,00 407.182.649.59 569.693.294,55

EBIT 690.466.000,00 629.869.000,00 177.601.000,00 363.071.649.59 525.582.294,55

Income/Loss from relative Companies -395.000,00 -190.000,00 235.000,00

Interest Income 24.087.000,00 14.061.000.00 14.207.000.00 5.000.000.00 14.061.000,00

Dividend from Subsidiairies

Taxation -151.073.000,00 -127.352.000,00 49.718.000,00 96.088.628.,89 140.827.256,58
Net Income 548.650.000,00 505.487.000,00 141.115.000,00 273.483.020,70 400.816.037,97
En newdoewc/Notes Od3dnyo6c Tvotaosmv/Ratings

Tpéxovoa Tiun Market Price
MCAP Kegpolaromoinon Capitalization uv Xopunin Arotipnon/ Xopuniog Kivdvvog
EPS: KoaOoapsd KEpdn Avad Metoxn Earnings per Share

uvi Xoaunin Amotipnon/ Kivdvvog

P/E: Abyog TN tpog Képdn Price/Earnings Ratio FVv Swot) Arotipnon/ Xapuniog Kivdvvog
P/S: AOyog Tiyung tpog ITwAnocelg Price/Sales Ratio ovi >wot) Antotipnon/ Kivdvvog
D/A: Zvvoikog Aavelocnog tpog ITadntikd Total Debt/Assets Ratio ov Yreptiunuévn Metoxn
DY: Amod30oomn Mepiocpatog Dividend Yield
ROE: Amodoon I8imwv Kepaiaiov Return on Equity
FV: T Twotng Amotipunong Fair VValue Price

PATpa MNegplopicuou EuBOVNG:

(ash flow estimations (E)

EBIT 177.601.000,00 363.071.649.59 525.582.294.55

NOPAT 131.424.740,00 268.673.020,70 388.930.897,97

Capital Exp. 298.000.000,00 25.000.000,00 6.000.000,00

NCF 9.168.988.28 306.810.637,68 442.130.589,18

Growth/Margins /Metries(E)

12/11 12/12 12/13

EBITDA growth Y-Y -789%

RATIOS 12/11 12/12 12/13

Capex/EBITDA 123% -124% 134%

WACC 10.71% 10.71% 10.71%

Book Value

4,0 34 21.86

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 avadnuocisuon Tou TTapdvTog Xwpeig TNV é&dsia TNg N. XPYZOXOIAHYZ XPHMATIZTHPIAKHSE A.E.M.E.Y. O amdwsig TTou Trepléxovral BacifovTtal o& TTNyES TTou BswpouUvTal agidTmioTeg, woTdéoco n N.
XPYZOXOIAHE XPHMATIZTHPIAKH A.E.N.E.Y. 3ev €UBUVETal VIQ TNV £yKUPSTATA, 0pOSTNTA 1 GfIOTNOTIA TOUug Kal SIaTNPei TOo SIKAiWHA GAAAYAG TOUg Xwpic TTPoTepn sidotroinon. Téco n N. XPYZOXOIAHZ
XPHMATIZTHPIAKH A.E.N.E.Y. 600 Kal ol 3IeuBUVOVTEG KAl UTTAAANAOI TNG eV PEPOUV oudedia euBUVN YIA OTTOIASATIOTE CUVETTEIA TWV TTANPOPOPIWYV AUTWYV. TOo TTapoVv eV ATTOTEAEI TTPOCPOP &, TTPOTPOTTA N ETTEVSUTIKA
TITPOTACN YIA AYOPd N TTWANOCN HETOXWYV N GAAWYV KIVNTWYV alwVv. O1 eTTEVSUOCEIG TTOU AVAPEPOVTAI EVEEXETAI VA MNV E£ival Ol EVSESEIYMEVEG YIA OPICTHEVOUG ETTEVSUTEG.
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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 I.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 implied) is made as to
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 accepted in relation to the
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 mentioned herein. N.
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