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Stock Data    

Price (22/11/2006) € 6.42  

Mkt Cap (in mn) € 110.745  

Shares (in mn) 17.25  

     

Stock Ratios     

 2004/05 2005/06 2006/07E 2007/08E 

P / E 45.84 20.62 17.48 13.60 

P / BV 3.86 4.82 4.12 3.41 

EV / EBITDA 12.38 8.25 7.12 5.81 

D / Y 1.87% 2.02% 2.18% 2.34% 

ROE 8.43% 20.80% 25.41% 27.45% 

ROIC 8.20% 20.21% 24.57% 26.55% 

Net debt / Equity -0.32 -0.76 -0.48 -0.39 

 
Summary Financials    

P&L (in mil €) 2004/05 2005/06 2006/07E 2007/08E 

Revenues 118.1 145.7 168.9 197.6 

Gross Profit 30.4 37.0 42.5 50.0 

OPEX 22.1 25.5 28.8 33.1 

EBITDA 8.3 11.5 13.7 16.9 

Financial Results -0.9 -1.5 -1.8 -2.1 

Depreciations 3.5 2.0 2.3 2.6 

EBT 3.9 7.9 9.6 12.2 

EAT & Minorities 2.4 5.4 6.3 8.1 

 
BS (in mil €) 2004/05 2005/06 2006/07E 2007/08E 

Net Fixed Assets 15.8 17.1 24.6 28.4 

Total Cur. Assets 48.6 61.7 66.5 76.0 

Cash & Equivalent 8.4 16.9 14.0 13.6 

Total Assets 64.4 78.9 91.2 104.5 

Total Equity 28.7 23.0 26.9 32.4 

L-Term Liabilities 0.8 1.3 1.2 1.1 

S-Term Liabilities 0.8 0.7 1.0 1.0 

Liability & Equity 64.4 78.9 91.2 104.5 
*
 

Source: Company Data & VRS Projections 
 

 

 

 
  

KKKEEEYYY   IIINNNVVVEEESSSTTTMMMEEENNNTTT   PPPOOOIIINNNTTTSSS    

 

� Electroniki Athinon (EA) is one of the most recognized retail 

chain in the Greek electric & electronic appliances market, 

holding about 11% market share. The Group targets to 

increase its market share to at least 16% in the domestic 

market in the next 3-years. The competitive advantages of EA 

are the long experience and understanding of the Greek market 

and the flexibility to adopt alternatives in order to benefit or 

avoid losses from changes in market conditions. 
 

� Electroniki Athinon is operating about 27,000 m
2
 through a 

network of 46 stores in Greece and 2 in Cyprus (as of 

30/6/2006). The domestic growth is generated by the 

operation of new stores, with the Company seeking to increase 

the total selling area to 10,500 m
2
 in the next 3-year period. 

 

� In addition, the strategy of the Group applies for a modest 

approach with regard to international operations, 

expanding into markets where it can identify profitable 

opportunities (low competition, low penetration of new tech 

products and increasing customer spending). 
 

� The Group is seeking to increase the return / m2
 per year 

applying the concept of aggressive marketing, efficient product 

mix & merchandising and high quality service through well 

organized operations. 
 

� The bankruptcy and gradual withdrawal of the second largest 

retail chain ‘Radio Korasidis’ (along with the sister chain 

‘Elephant’) from the Greek market during fiscal 2005 led 

Electroniki Athinon to capture a large part of their market 

share and become the second player in the market. 
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ELECTRONIKI ATHINON 
Reuters : ELCr.AT  Bloomberg : ELATH GA 
 

Sector: Retail - Electric & Electronic Appliances 
 

Ownership Structure (31/10/2006): 
 

Stroutsis Ioannis   57.038% 

Limberopoulou-Stroutsi Paraskevi 17.186% 

Free Float    25.776% 
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IIINNNVVVEEESSSTTTMMMEEENNNTTT   CCCAAASSSEEE    

 

� The Group is planning to increase its network by 5 new stores in Greece and 1 in 

Serbia raising its total selling area by 10,500 m
2
 during the fiscal 2006-2007. The 

expansion of Group’s network will continue in financial years 2007-2008 with the 

launching of at least 4 new stores in Greece and the potential of 2 more in Cyprus 

(as soon as current stores turn positive). All new stores will satisfy the condition of 

an average 1,500 - 1,700 m
2
 selling area. In addition, the Group examines the 

potential of increasing the selling area of older stores. The future development of 

the retail network will target the full geographical coverage of Greece. 
 

� International expansion is one of the most significant “engines” for the future 

growth of the Group. The Group is currently completing the establishment of a 

2,500 m2 Megastore in Serbia. The new Megastore is expected to launch operations 

during Christmas time or in early 2007. The successful course of the Serbia 

investment would signal the Company’s further expansion in other South European 

countries with Bulgaria, Albania and FYROM being the first in the list. 
 

� Electroniki Athinon is also examining the benefits from a potential acquisition 

of a smaller domestic player in order to expand its geographical presence into 

areas of low penetration. The Group currently examines the potential acquisition of 

the Sarafidis chain which has strong presence in North Greece with 9 stores and 

total turnover of about € 40 million. 

 
 
  

CCCOOORRRPPPOOORRRAAATTTEEE   PPPRRROOOFFFIIILLLEEE    

 

� Electroniki Athinon SA was founded on 25 July 1989. The Group specializes in the 

sale of high technology consumer electronics, household electric appliances, 

personal computers, photographic equipment, communication products and related 

services and after sales services. The Group operates 46 stores in Greece (as of 

30/6/2006), on a total selling area of about 27,000 m
2
, holding 11% share of the 

Greek retail electric and electronic appliances market. In 2002, the Company 

entered the Cypriot market by establishing the 100% subsidiary Electroniki Athinon 

(Cyprus) Ltd. The company operates two stores, holding about 6% share of the 

Cypriot retail electric and electronic appliances market. On August 2000, the 

company completed a 16,000m
2
 warehouse. 

 

 
  

CCCOOOMMMPPPAAARRRAAATTTIIIVVVEEE   RRRAAATTTIIIOOOSSS  

Company Country Mkt Cap (€ mn) P/E ‘06 P/BV ‘06 

     

Dixons Group UK 3,709 15.44 2.61 

Best Buy US 26,817 19.88 4.94 

Kesa Electr. UK 1,970 18.63 6.29 

     
Electroniki Athinon Greece 111 20.62 4.82 

     
 

Data: Bloomberg estimates for fiscal 2006. Share prices as of November 22
nd
, 2006. 
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DISCLOSURE STATEMENT 
 

This document has been prepared and issued by DYNAMIC SECURITIES SA which is regulated by the Hellenic Capital 

Market Commission and is subject to the rules of conduct applicable to investment firms (EPEYs) as established under Greek 

regulations. DYNAMIC SECURITIES SA is not engaged in any agreement with the subject companies for the preparation of 

this document. 
 

Dynamic Securities SA has prepared the above research material and its contents are for information purposes only and should not be 

construed as an offer to sell or a solicitation to buy any securities. The information contained in this report including any expression of 

opinion has been taken from sources believed to be reliable but it cannot be guaranteed and no warranty is given that such information 

is accurate or complete and it should not be relied upon as such and are subject to change without further notice. Dynamic Securities 

SA and/or its associated group companies or a person or persons connected with the company may from time to time act on their own 

account in transactions covered in its research reports. Dynamic Securities SA may do and may seek to do business with companies 

covered in its research reports. As a result, investors should be aware that the firm might have a conflict of interest that could affect the 

impartiality of this report. Investors should consider this report as only a single factor in making their investment decision. Securities 

mentioned in this report are subject to investment risks including the loss of initial capital invested. Dynamic Securities SA does not 

accept any liability whatsoever for any direct or consequential loss arising from any use of this document or its contents. This report is 

addressed to professional investors only and no part of this report may be reproduced or passed on in any manner without prior 

permission. 
 

• At the date of the issuance of this report (mentioned in the first page of the report) DYNAMIC SECURITIES SA does 

not hold more than 5% of a class of common equity securities on any company mentioned in this report. 

• At the date of the issuance of this report (mentioned in the first page of the report) none of the subject companies 

mentioned in this report owns more than 5% of DYNAMIC SECURITIES SA or any of its affiliated companies. 

DYNAMIC SECURITIES SA does not act as a market maker for the securities of the company. 

• DYNAMIC SECURITIES SA has not provided underwriting services to the company covered in the report. 

• DYNAMIC SECURITIES SA has not received compensation from the company for financial advisory services during 

the past 12 months. 

• DYNAMIC SECURITIES SA has not received compensation from the company for the preparation of the research 

report. 
 

Internal procedures: a) The research department is situated in an area where only employees of the department have access in 

order to ensure secured confidentiality. The data and records of the department are out of reach of the other departments. 

Chinese Walls are set between the research department and other departments so that DYNAMIC SECURITIES SA can abide 

by the provisions regarding confidential information and market abuse. 
 

Analyst Certification 
The analyst responsible for the content of this research report (in whole or in part), certifies that a) all the views about the 

companies and securities contained in this report accurately reflect the personal views of the respective author and b) no part of 

our compensation was or will be directly or indirectly related to the specific recommendations or view of this report. The 

author of this report may have held or hold in the future shares of the company covered in its research reports. The analyst or 

at least one of the analysts mentioned in this report are Certified as “Analyst of Equities and the Market” by the Hellenic 

Capital Market Commission. 
 

Analyst Stock Ratings  

All of the above denote investment ratings (not recommendations) which refer to our overall view of the company based not 

only on valuation but on qualitative factors as well. 

 
 

Dynamic Securities SA Equity Sales & Trading Research Department 
Member of Athens Stock Exchange Konstantinos Feggos +30 210 3677747 Nicholas I. Georgiadis (VRS) +30 210 3219557 

Member of Derivatives Exchange Dimitrios Kannelos +30 210 3677715 Christophoros J. Makrias (VRS) +30 210 3219557 

6-10 Harilaou Trikoupi Str.  Katerina Tziafa +30 210 3677743 Nikolaos Kollias +30 210 3677795 

106 79, Athens, Greece Olga Mpoziou +30 210 3677725   

Tel : +30 210 3677700 Barbara Abatzi +30 210 3677714 Institutional Sales  

Fax : +30 210 3677777  Mary Anthopoulou +30 210 3677756 

E-mail : info@dynamicsec.gr Derivatives Sales & Trading Michalis Stathikis +30 210 3677728 

 Elias Mantoudiotis +30 210 3677740   

 George Christou +30 210 3677755 Investment Services 

 

 

George Zoropoulos +30 210 3677746 Christos Retsas +30 210 3677704 

 

 


