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Member of the Athens Derivatives Exchange

Member of the XNet Network

(losing Price as 27/2/14

Price Low 52week 4,67
Current num. of shares 22.080.000

KeyBmaneials R Rn

Sales 312.296.000 286.876.000 282.739.000
EBITDA margin

Dividend/Share 0.1
Enterprise Value 142.895.852
Shareholders value 132.916.852

PLAISIO COMPUTERS S.A

Sector: Technology-Computer Software

Activity: Retailer of computers, computer peripherals and
office supplies.

Outlook:

We initiate coverage on the back of the strong results of the FY

Strengths:

Plaisio has improved its capital structure by reducing the long term debt
and increasing its cash position by 52 million euro

Plaisio's operating and profit margins increased despite of a slight
decline in total revenues for the FY13
Weaknesses:

The continuous recession may affect the company's revenues and
supress the operating and profit margins.

Opportunities:

The ongoing increase in market share is reflecting the company's
effectiveness in offering a wide and customer oriented product range.

Threats:

E-commerce and web based high technology retailing companies could
be strong competitors and gain market share from PLAISIO.
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PLAISIO Summary tables

Income Statement 2011 2012 2013E 2014E 2015E (ash flow estimations (E)
Cost of Goods 242.139.000.00 222.452.000.00 213.950.000.00 214.572.345.00 218.586.006.90 EBIT 19.173.040.00 26.390.115.00 20.728.002.30
GrosProfit TSN GLSMON TN RGN e Tl i
Rest Income 191.000.00 273.000,00 115.000.00 273.000,00 273.000,00 NOPAT 15.201.080.00 19.528.685.10 20.518.721.70
SbsGst N0 WG RIS N 0 ————
Administration Cost 6.237.000.00 6.187.000.00 5.947.000.00 6.000.000.00 6.000.000.00 6.437.000.00 5.000.000,00 6.000.000.00
T _---
13.253.000.00 17.035.000.00 25.542.000,00 31.390.115.00 32.728.002.30 8.531.080.00 14.026.685,10 14.018.721.70
— B T S I T )
9.372.000.00 13.450.000.00 20.542.000,00 26.390.115.00 20.728.002.30 GROWTIH/MARGINS /METRICS 12/11 12/12 12/13

—————— Cwm
Interesi Expenses 2.193.000.00 1.786.000.00 1.835.000.00 1.835.000.00 1.835.000.00 EBITDA growth Y-Y 2% 29% 0%

B, Come e maw
EBT 6.699.000.00 13.097.000.00 19.446.000.00 25.987.115.00 27.325.002.30 RATIOS 12/11 12/12 12/13E

BN I GBI ————
Net Income 6.423.000.00 10.254.000.00 14.307.000.00 10.512.208.98 20.220.501.70 Capex/EBITDA

WACC
————
Book Value 2,58 296 2,96
- N )
PJE 7,86 7 955
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Tpéxovoa Tium Market Price

MCAP Keparooroinon Capitalization uv Xopman Azotipmon/ Xoapnios Kivevvog
EPS: KoaOapd Kepdn Avéa Metoxn Earnings per Share
uvl Xopnin Arotipnen/ Kivsvvog Underpriced/ Risk

Stock Price < 10% of Fair
P/E: Aobyos Tiung mpog Képdn Price/Earnings Ratio v Swotn Arotipnon/ Xounios Kivévvos Fairly Priced/ Small Risk

10%=<Stock Price<10%
P/S: Adbyos Tiums mpog ImAnosis Price/Sales Ratio ovi Swom Amotipmen/ Kivduvog Fairly Priced/ Risk

Stock Price >10% of Fair
D/A Tuvorucds Aavelonds tpog Matntucd Total Debt/Assets Ratio ov YrepriumpEvn Metoxi Overvalued

Stock Price >20% of Fair
DY: AnS6Soon Mepiopatog Dividend Yield
ROE: Anodoom 15imy Kepoaraioy Return on Equity
F\v: T Swotis Arotipmons Fair \VValue Price

PATpa MNegpiopiopou EuBUvNg:

ATTOyOpEVETAl N AVASNHUOTIEUCN TOU TTAPOVTIOS XwWPIS TNV &deia TNg N. XPYZOXOIAHE XPHMATISTHPIAKHE A.E.MN.E.Y. O amoWelg ToU TTEpIEXOVTal BacifovTal O TIMyES TIOU BewpoUVTal GEIGTNOTES, WoTdoo N N.
XPYZOXOIAHE XPHMATISTHPIAKH AE.M.E.Y. 3ev £UBUVETal yia TNV £ykupdTNTA, 0p@OTNTA R QEIOTOTIa TOUG Kai SIaTNPEEi TO Sikaiwpa aAAayAg Toug Xwpig TTpoTEPn eidomoinon. Téoo n N. XPYZIOXOIAHE
XPHMATIETHPIAKH A.E.M.E.Y. 600 Kai 01 SIEUBUVOVTEG KAl UTTGAANAOI TNG SEV GEPOUV OUBEHIA EUBUVN VIO OTTOIGSHTIOTE CUVETTEIR TWY TTANPOPOPIGV QUTGV. To TTAP6V BEV aTroTEASi TTPOCPOPE, TTPOTPOTTA A £TTEVBUTIKA
TTPATACN YIa ayopd A TTGWANGCN HETOXWV A GAAWY KIVATGV agitv. OI & < Trou PEpOvTal EVBEXETAI VA PNV €ival o1 YHEVES yia opiop: S emevBUTEG.

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 that receives a copy by
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 I.S.S.A. No representatlon 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 responsi ty arising is in relation to the
contents hereof by N. CHRYSSOCHOIDIS STOCK BROKERAGE I.S.S.A. or any of its directors, officers or employees. This report is not an offer to buy or s: tation of an offer to buy or sell securities mentioned herein. N.
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 investors, depending on their
specific investment objectives and financial position.




