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SharePrice: T
(losing Price as 16/03/16

Price Low 52week 6.56
Current num. of shares 34.770.982

278.760.000 310.173.400 318.510.116

Sales
EBITDA margin 10% 12% 12%
2 /R -1 B

P/E 13.66 11,00 11,00
B

Dividend /Share 0.16 0.18 0.20
Enterprise Value 203.116.108

Shareholders value 170.978.986

SARANTIS

SECTOR: Personal & Household goods-Personal products

ACTIVITY: Formulation and supply of cosmetics products. Date 17/03/16
Outlook:

Sarantis Group FY15 Revenues exceeded our expectations __
(+13% vs +8%). The growth of Group's Revenues reflects A% from Current Price -27%

both the gain in market share in the countries which the _-
group operates and the positive contribution of the latest
acquisitions of Noxzema and Ava brands.

In terms of operating and gross profit margins, the group
expects a slight improvement due to the positive
contribution of own products to the overall sales mix.

For FY16, we perceive higher total sales growth (+10%) in
line with company's guidance due to the evidenced organic
increase in domestic and foreign retail sales and the
contribution of the latest acquisition (Polipack) to total
revenues.

We factor in our model increased group revenues for the
2016-2019 period in order to reflect Polipack 's contribution
in total sales (c.15mn years per annum) and an increased
growth rate in revenues for the main Geographical areas
which the group operates . Additionaly, we keep the
operating margins stable and adjust our expectations for
CAPEX as the guidance indicates for the same period
respectivelly.

These adjustmens lead us to re-estimate Group's cumulative
revenues and Free cash flows for the 2016-2019 period to
¢.1.3bn Euros vs c.1.1bn Euros and ¢.50mn Euros vs ¢.45
mn Euros respectivelly.

We reconfirm Sarantis's Fair Estimated Price at 5.5
Euros/Share , due to management's ability and expertise,
solid balance sheet and satisfactory track record regarding
annual guidance which are key factors in our valuation
model.

We still believe that Sarantis is an interesting long term
business case, Fair Price could amount to 6,00
Euros/Share, yet a bit pricey one at current levels.

Strengths:

We expect an increase of ¢.10% in total sales for the full
year of 2016 due to the contribution from the foreign
countries in line with the management's guidance.

Opportunities:

The rapid growth of the Balkan economies which Sarantis
group operates is possible to increase profitability and
operating margins.

Threats:

Unstable domestic economic environment.

While we believe that the current share price is higher than
our estimated fair value we should not ignore the fact that
the group succesfully operates in sales and production of
cosmetics. Sarantis's management capital structure and
operations have already proved resilient to the
consequences of the recession. Moreover a possible
recovery and stability in the economies which the group
operates could spectacularly improve its operating and
profitability margins.



SARANTIS Summary tables

Income Statement 2015 2016E 2017E 2018E 2019E
CGohflow estimations () 20166 2076 20188
Cost of goods 146.262.092,82 161.290.168,00 165.625.260,32 167.313.363,93 170.659.631,21 EBIT 32.431.876,61 34.009.237,21 32.962.992,09
Taalon e aw
Other Income 7.743.734,96 4.761.798,90 4.761.798,90 4.761.798,90 4.761.798,90 NOPAT 23.026.632,40 24.146.558,42 23.403.724,39
Sales Costs 101.325.722,75 106.392.008,89 108.519.849,07 113.945.841,52 119.643.133,59 IVC 5.764.775,80 2.417.647,64 1.847.358,67
GpilBp. sswomoo  sswoooo 350000000
Impairment Loss NCF 17.561.856,60 22.078.910,78 21.956.365,71
| 188952866 190000000 190000000 190000000 1.900.000,00
EBT 22.911.014,16 30.531.876,61 32.109.237,21 31.062.992,09 28.208.640,71 Growth/Margins /Metrics(E) 12/15 12/16E 12/17E
wo St e T T
Deffered Tax EBITDA growth Y-Y 11% 27% 4%
Nethcome 1878648597 267763240 2279755842 220472439 200283491 S esme Ik sam
EBITDA 28.522.914,95 36.231.876,61 37.859.237,21 36.862.992,09 34.108.640,71 RATIOS 12/15 12/16E 12/17E
B4 a7237213 380000000 365000000 390000000 400000000
Capex/EBITDA 40% 10% 9%
O
WACC 12,00% 12,00% 12,00%
VAWATIN  was w12
Book Value 4,78 478 4,78
S s s
P/E 13,68 11,00 11,00

nnswdozig/Notes
P: Tpéxovoa Tym Market Price

MCAP:

Kegporoomoinon Capitalization uv

EPS: Kabapé Képdn Ava Metoxh Earnings per Share
uvi

P/E: Adyog Tumg mpoc Képdn Price/Earnings Ratio Vv
P/S: Adyog Tumg mtpog MwARcEs Price/Sales Ratio ovi
D/A: Tovorkés Aavelonos Tpog Iaontikd Total Debt/Assets Ratio ov
DY: Am6300on Mepiopatog Dividend Yield
ROE: An6300n 18imv Keparaioy Return on Equity
FVv: T Swotie Arotipnons Fair VValue Price

PATpa Mepropiopol EuBivVNgG:

O8M Y6 Tvortaocsmv/Ratings

Xapmin Arotipmen/ Xapuniog Kivdvvog
Xapmin Arotipmen/ Kivévvog

Swot Arotipnon/ Xapnios Kivsuvvos
Swom Arotipnon/ Kivdvvos

Yrepryumpévn Meatoxi

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

ATrayopeUETal N avadnuooiseuon Tou TTapéviog Xwpig Tnv édeia Tng N. XPYZOXOIAHE XPHMATIZTHPIAKHS A.E.M.E.Y. O améysig Tou Tepiéxovial Bacifovial o TNyég Tou Bewpolvial agidToTeg, woTéco n N

XPYZOXOIAHE XPHMATISTHPIAKH A.E.M.E

Y. dev guBUveTal yia TNV eykupdTnTa, opBOTNTA 1 aglomoTia Toug Kal diatnpei To dikaiwpa aAlAayng Toug xwpig TTpdTepn €i1dotroinon. Téco n N.

XPYZOXOIAHE

XPHMATIZTHPIAKH A.E.TL.E.Y. 600 kai ol 3IeuBUvovTeg Kal UTTAAANAOI TNG Bev @Eépouv oudepia euBUVN yia OTTOIASATIOTE CUVETTEIQ TWV TTANPOQOPIWY AUTWYV. To TTapdVv eV ATTOTEAEI TTPOCPOPC, TTPOTPOTTH 1| ETTEVSUTIKA
TPOTAON YIA ayopd I TTWANCN HETOXWY | GAAWYV KIVNTWY agiwyv. O1 ETTEVEUOEIG TTOU AVA@EPOVTAI EVBEXETAI VA UNV Eival O EVEESEIYHEVES VIO OPICHEVOUG ETTEVOUTEG.
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