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Key Investment Points 
 

 

� The Company’s development is mainly based on the exclusive importing, distribution and 

promotion of the “Replay” trademark, which has attained large recognition both in Greece 

and abroad. Today the Company holds approximately a 5% market share in casual dressing in 

Greece (the total market is estimated at € 300 million), presenting a constant annual growth in 

turnover. 
 

� The Company’s major growth drivers for the upcoming years are: 
 

1. The expansion of its activities in Greece aiming at reinforcing its market share. The 

Company’s revenues are generated through both retail sales with the expansion of its self-

owned store network and franchising agreements, and through wholesale activities with 

the development of representatives and shop-in-shops. The Company targets the 

simultaneous development of wholesale and retail sales, giving emphasis mainly at the 

latter as it plans to open 12 new stores in the next 5 years. At the same time, it plans to 

renovate its existing selling points, in an effort to make them attractive to consumers. 

Until the end of November 2006, 2 new Replay selling points are expected to open, 

covering an area of approximately 150 m
2 
(the first in the new Mega Outlet shopping 

center in Thessaloniki and the second in the new Factory Outlet in Spata, within the 

airport’s Commercial Park). 
 

2. The expansion of its activities in Southeastern European countries, following Cyprus, 

FYROM, Romania and Bulgaria. The Company is implementing a business plan to 

establish selling points in the Romanian and Albanian markets during the fiscal 2007. In 

the Romanian market the Company has already a strategic cooperation with Elmec Sport 

group, with regard to the distribution of Replay branded products through the retail 

franchise Famous Brands, and furthermore it is seeking to establish independent selling 

points. Recently, the new Replay Corner commenced operations in Bourgas Bulgaria. 
 

� During the 9M period of 2006, consolidated sales presented an increase of 26.1% and 

amounted to € 18.5 million compared to € 14.7 million the previous year. The high growth of 

foreign sales played a significant role in the aforementioned increase, amounting to € 2.4 

million compared to € 1.7 million in 2005 (+36.3%). Consolidated earnings after taxes and 

minority interest for the 9month period of 2006 amounted to € 820 thousand compared to € 

602 thousand in the respective period of 2005, posting an increase of 36.2%. 
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Stock Data   
  

Price (20/11/2006) € 2.36 

Number of Shares 7,812,500 

Capitalization € 18,437,500 

Beta 0.53 
   

Return  

R – 1 M -1.26% 

R – 6 M -6.72% 

R – 12 M 26.88% 
   

 

Τελική τιµή υπολογισµού στοιχείων βάσει κλεισίµατος 27/09/2002. 

 

Company Fundamentals and Financial Ratios 

(in mill. €) Turnover EBITDA EAT Ρ/Ε Ρ/BV EV/EBITDA 
Net Loans / 

Total Equity  
ROE 

2004 15.93 1.72 0.42 44.4 3.2 12.1 0.40 7.2% 

2005 19.63 1.64 0.55 33.8 3.0 12.8 0.43 9.1% 

2006 Ε 23.10 2.14 0.71 25.9 2.7 10.5 0.59 10.9% 

2007 Ε 26.80 2.45 0.81 22.6 2.4 9.4 0.60 11.2% 
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Company Profile 

 

Fashion Box Hellas S.A. was established in 1995 by Constantinos Tsouvelekakis and the Dutch firm 

Storclest Holdings BV (subsidiary of Fashion Box S.p.A.), with the objective to promote and distribute 

Replay products in Greece. It is noted that the Italian Group Fashion Box S.p.A. maintains one of the 

most significant positions globally in the production and distribution of the casual clothing sector. In 

2005, it recorded total sales amounting to € 326 million, which are expected to reach € 380 million in 

2006. 

 

The retail network consists of partnerships through franchising and company owned selling points. With 

16 retail stores, from which 4 comprise outlets, the Company accommodates consumers in Greece and 

Cyprus, developing selling points in the most commercial areas of the urban centers. The selection 

criterion for each selling point is the careful combination of the market’s strength and the store’s 

location. For 2005, retail sales represented 37.6% of total sales. 

 

The wholesale sector is based on the promotion of products through selected selling points of authorized 

representatives. Partners are strictly selected based on the overall presentation of the selling point, the 

combination of other brand names distributed by the selling point and its financial robustness. Today, 

Fashion Box Hellas  possesses a broad network of partners that comprises of approximately 200 

authorized representatives, 5 Franchising partnerships, 15 Shop-in-Shops and 11 Replay Corners, all 

serving the consumers of Greece, Cyprus, Bulgaria, FYROM and Romania. For 2005, sales abroad 

represented 12% of total turnover. 

 

Financial Highlights 

 

The Group presents a good financial structure, with the ratio of “equity to debt” amounting to 1.7 at the 

end of the current year, compared to 1.6 during 2005. The Company’s investment plan, amounting to € 

1.1 million approximately for 2006, in combination with the recent restructuring of its bank debt, are 

expected to retain double digit sales’ growth for the period 2006-2007. A determinative role in achieving 

higher results in the forthcoming years will also be played via a more efficient management of operating 

expenses and by a more effective commercial policy, with the working capital cycle ranging between 

80-85 days. 

 

 

Income Statement (mil.  €) 2004 2005 2006 E 2007 E 

Turnover 15.93 19.63 23.10 26.80 

Gross Profit 6.72 7.79 9.20 10.80 

Operating Expenses 5.46 6.69 7.56 8.85 

EBITDA 1.72 1.64 2.14 2.45 

Financial Results -0.18 -0.16 -0.30 -0.35 

Depreciations  0.74 0.55 0.55 0.62 

Earnings before Taxes  0.79 0.94 1.29 1.48 

Earnings after tax & 

minority interest  
0.42 0.55 0.71 0.81 

 

 

 

Balance Sheet (mil. €) 2004 2005 2006 E 2007 E 

Net Fixed assets  3.17 3.66 4.15 4.54 

Current Assets  9.98 11.46 13.68 15.84 

Cash Equivalents  0.72 0.75 0.59 0.63 

Total Assets  13.87 15.87 18.42 21.01 

Total Equity  5.80 6.16 6.84 7.66 

Long-term Liabilities 3.35 3.18 4.45 4.97 

Short-term Liabilities  4.72 6.52 7.13 8.38 

Total Equity & 

Liabilities  
13.87 15.87 18.42 21.01 
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DISCLOSURE STATEMENT 
 

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations and value-related advisory 

services to local and international business entities and / or communities. VRS services include valuations of intangible assets, business enterprises, and fixed assets. 

VRS’s focus business is in providing independent equity research to its institutional and retail clients / subscribers. 
 

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act as an underwriter for any type of 

securities. 
 

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. The sole purpose of this policy is to 

defray the cost of researching small and medium capitalization stocks which otherwise receive little research coverage. In this manner VRS can minimize fees to its 

clients / subscribers and thus broaden investor’s attention to the “covered companies.” 
 

VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed to solicit prospective “covered 

companies” for research coverage by VRS and are not allowed to accept any fees or other consideration from the companies they cover for VRS. Analysts are also 

not allowed to trade in the shares, warrants, convertible securities, or options of companies they cover for VRS. 
 

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “covered companies.” VRS accepts 

payment for research only in cash and will not accept payment in shares, warrants, convertible securities or options of “covered companies” by no means. 
 

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance procedures, which are also applied 

internationally. Among other things, fees from “covered companies” are due and payable prior to the commencement of research and, as a contractual right, VRS 

retains complete editorial control over the research process and the final equity analysis report. 
 

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or other sources, believed to be reliable. 

However, such information has not been verified by VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and 

statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided 

in good faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, estimates, and statements 

may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of an offer to buy any shares, warrants, 

convertible securities or options of “covered companies” by no means. 

 

DISCLOSURE CHECKLIST 
 

Covered Company Reuters Price Price Close Disclosure 

General Commercial & Industrial GCIr.AT € 0.85 26 October 2006 6 

Fashion Box Hellas BOXr.AT € 2.36 20 November 2006 6 
 

1. VRS has acted as financial consultant for the covered company within the past 24 months. 

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification. 

3. VRS has changed the contents of the initially sent report, with respect to: no change has been made. 

4. VRS has received compensation from the covered company for the preparation of this research report. 

5. VRS produces research reports for this company on systematic basis. 

6. VRS produces research reports for this company on demand basis. 

7. VRS has produced a research report for this company within the past 12 months. 

 

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS 
 

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the European Commission (L 

339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the Hellenic Capital Markets Committee, as well as with the 

provisions of article 14, Greek Law 3340/2005, and the relevant clarifications with regard to the legal obligations of equity analysts. 
 

VRS analysts are certified by the Hellenic Capital Markets Committee. The latter may request from VRS analysts to justify their views and conclusions with regard 

to this research report. 

 

ANALYST CERTIFICATION 
 

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and the securities of the issuer. In 

addition, the undersigned lead analyst(s) has not and will not receive any compensation for providing a specific recommendation or view in this research report. 

 

 

 

 

 

 

 

 


