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Company: Coca Cola Hellenic Bottling Company Reason: Update

Investment Thesis
We are projecting a €30 target price for Coca Cola Hellenic Bottling

Company, a -12% revision from €33.9, presented on November Date 6/3/23
21, prio to the war in Ukraine. . . Fair Estimated Price (€) 30,00
The group was on a smooth trajectory to meet increased EBIT .

i A - o . Investment Thesis uv
margin targets, responding efficiently to the rising costs, with )
targeted price increases, boosting single-serve packages, sparkling, Bloomberg Ticker EEEr
energy and coffee capacity. The invasion crashed all predictions as Reuters Ticker EEE GA
20% of 2021 volume was generated in Russia & Ukraine. Markets Closing Price 24,27
overreacted, wipping out 40% of the pre-war market Low/High price 52w 17.60/ 24.85
capitlflizat(iio;; The Ic.)':/vt vis:ibilit}; Ifc.)r b(;tf; -thih expe.cteddZ.OZ(fI Market Cap (€mn) 9.031
results an . e magnitute of capital invested in the region, drive EPS (2023) 1,70
the stock price to the €18 low. P/E (2023) 143
As 12 months have passed since the start of the war, vissibility is !
back. The materialized effect for 2022, is so far a one-off loss of DPS (2023) 0,81

€127M that includes: (a) impairment losses for property, plant and Dividend Yield % 3,3%
equipment, intangible assets and equity method investments (b)

restructuring costs and (c) allowance for expected credit losses

and write-offs of inventory. The -28% of lost volume in these

countries (143M less unit cases sold in 2022) is more than offset by

the consolidation of Egypt that adds 287M unit cases in the @) (@)

group's volume.
Our target price could have been higher. Nevertheless we present NCHPYSSOCHOIDIS

our baseline scenario in which an extra write off in Russia & STOCK BROKERAGE 1.S.S.A
Ukraine during 2023, or impairment of the recent investment in 1946 —

Egypt is propable.

The management appears confident with their portfolio, revenue Member of the Athens Exchange

growth management capabilities, route to market strength, Member of the Athens Derivatives Exchange
customer-centric commercial strategy, and the capabilities of their

people. Their response to the 2022 increase of input costs was

imppressive. Results are proving that they have the analytics Labis Michalopoulos, CFA, DipEng

capacity to accomplish price increases and simultaneously gain Head of Equity Research Department

market share instead of losing it to competitors. +30 210 3213913

www.chryssochoidis.gr

Valuation
The firm is valued at €30 per share through a FCFexercise with an  For important disclosure information, please refer to the
applied WACC of 6.98%, 125bps higher to account for the rising disclaimer page of this report.

cost of capital. Our assumption for a conservative 1% perpetual

. All N. Chryssochoidis Stock Brokerage 1.S.S.A. research is
growth remains unchanged.

available on the company website and FactSet.

Pagel of 2


http://www.chryssochoidis.gr/

Summary Financials

(€ mn) FY21 FY22 FY23E FY24E FY25E
Profit & Loss Items

Total Net Revenues 7.168 9.198 10.079 10.784 11.425
EBIT 799 704 836 854 870
Net Income 547 415 622 636 648
Balance Sheet Items

Total Equity 3.117 3.295

Net Debt 1.276 1.636

Cash Flow Items

Operating Cash Flow 765 790 836 854 870
Free Cash Flow 601 645 546 599 662
Key Financial Ratios

Revenue Growth 16,9% 28,3% 9,6% 7,0% 5,9%
EBIT margin % 10,7% 8,6% 8,3% 7,9% 7,6%
EPS 1,50 € 1,48 € 1,70 € 1,74 € 1,77 €
DPS 0,64 € 0,71 € 0,81€ 0,83 € 0,85 €
P/E (x) 16,4 14,3 14,0 13,8

Prrpa Mepropioyod Eubivng:

AmayopeUeral n avadnuocieuon Tou Tapévrog xwpic v G8eia g N. XPYZOXOIAHE XPHMATISTHPIAKHE AEN.EY. Or améyeis Tou mepiéyovral Baciloviar o€ Tmyég Trou Bewpodviar afiomateg, wotéao n N.
XPYZOXOIAHZ XPHMATIZTHPIAKH AEME.Y. Bev euBivera yia v eykupdinra, opBémia 1 aiomoia Toug kar Siampei 1o dikaiwua aMayrig Toug ywpic Tipdtepn edomoinon. Téoo n N. XPYZOXOIAHE
XPHMATIZTHPIAKH A.E.N.E.Y. 6o kai o dieuBivovteg kai umdMnhol g dev pépouv oudepia eubivn yia omoladrTroTe guvémela Twv TAnpogopiwv autwv. To mapov dev amoteAei Tpoagopd, TpoTpotH f emevBUTIKA
mpoTaon yia ayopd fj mwAnon peroxwv i dAAwv kivnTwv agiwv. Or emevBiaeig Tou avapépovral evBEXETAI va PN ivar of evBedely|EVES Yia 0pIOHEVOUS ETEVUTEG,

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 1.5.S.A. The opinions expressed herein may not necessarily coincide with those of any member of N. CHRYSSOCHOIDIS STOCK BROKERAGE 1.8.5.A. No representation or warranty (express or implied) is made as to
the accuracy, completeness, correctness, timeliness or faimess 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 1.8.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.
CHRYSSOCHOIDIS STOCK BROKERAGE I.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.

Inperdeei/Notes 0d170g Evetdoeov/Ratings
P: Tpéyovoa Ty Market Price
MCAP: Kegohatonoinon Capitalization UV Xoymhi Anotiynory/ Xopnhog Kivduvog — Underpriced/ Small Risk
EPS: Kafepa Képdn Ava Metoyn Earnings per Share Stock Price <20% of Fair
UVl Xoynhi Amotipnery Kivduvog Underpriced/ Risk
Stock Price < 10% of Fair
PIE: Adyog Tywg mpog Képdn Price/Earnings Ratio FV  Zooti Anotiunon/ Xopunhog Kivduvog  Fairly Priced/ Small Risk
10%<Stock Price<10%
P/S: A6yog Tung mpog Twhioeg Price/Sales Ratio 0OVl Zoon) Anotipnory Kivduvog Fairly Priced/ Risk
Stock Price >10% of Fair
D/A: Tovohkog Aaveiopog mpog Mabntcd  Total Debt/Assets 0V Yreprympévn Metoyi Overvalued
Ratio Stock Price >20% of Fair
DY: Anodoon Mepiopotog Dividend Yield NR  Mn Anotymuévn Metoyn Not Rated
ROE: Anodoon I6iov Keoaroiov Return on Equity
FV: Ty Zootig Anotiymeng Fair Value Price

Page 2 of 2



