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Economic Sentiment (Dec.18-Jan.21) Consumer Confidence (Dec.18-Jan.21)
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EBITDA Margin Evolution*

Clean EBITDA mgn 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Peak '12-

19
2021 vs. 

peak
2022 vs. 

peak
12M fwd

EV/EBITDA*

ATHEX Group 34% 75% 55% 43% 32% 31% 28% 40% 33% 40% 43% 75% -3530bps -3166bps 11.0

OPAP 52% 19% 26% 27% 22% 21% 23% 26% 26% 37% 37% 52% -1463bps -1460bps 6.4

EYDAP* 32% 25% 26% 28% 27% 26% 26% 27% 25% 25% 26% 32% -733bps -653bps 0.9

Mytilineos* 12% 16% 21% 17% 18% 20% 19% 14% 17% 15% 15% 21% -524bps -512bps 6.6

Motor Oil* 3% 2% 3% 9% 9% 8% 6% 5% 6% 6% 6% 9% -300bps -237bps 4.8

HELPE 4% 2% 4% 10% 11% 10% 7% 6% 6% 8% 10% 11% -267bps -142bps 6.3

Fourlis 5% 6% 7% 8% 9% 10% 10% 10% 7% 8% 9% 10% -148bps -47bps 8.1

Jumbo 27% 27% 27% 27% 29% 29% 29% 29% 27% 29% 29% 29% -84bps 8bps 5.2

PPC 14% 17% 17% 14% 19% 11% 9% 16% 19% 18% 22% 19% -42bps 370bps 5.8

Coca-Cola HBC 11% 11% 11% 12% 14% 14% 15% 16% 17% 17% 17% 16% 71bps 105bps 9.9

Titan
17% 17% 16% 15% 18% 18% 17% 17% 19% 19% 20% 18% 76bps 106bps 6.4

Sarantis 10% 11% 12% 12% 12% 13% 14% 15% 17% 17% 17% 15% 244bps 231bps 9.0

OTE 35% 36% 36% 34% 34% 34% 35% 35% 38% 39% 40% 36% 299bps 351bps 4.6



EBITDA Evolution *

EBITDA  Adj. 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Peak 

'12-19
2021 vs. 

peak
2022 vs. 

peak
CAGR '20-

22
12M fwd

EV/EBITDA*

ATHEX Group 11 61 26 15 9 9 7 13 10 14 17 61 -77% -72% 30% 11.0

HELPE 444 178 417 758 731 834 730 572 333 517 661 834 -38% -21% 41% 6.3

Motor Oil* 305 223 303 612 543 629 602 453 356 397 475 629 -37% -24% 14% 4.8

Fourlis 20 25 28 33 38 42 44 46 27 36 43 46 -23% -7% 27% 8.1

EYDAP* 114 84 86 91 87 85 87 91 87 91 96 114 -20% -16% 5% 0.9

OTE 1,516 1,456 1,422 1,343 1,321 1,304 1,317 1,353 1,229 1,300 1,355 1,516 -14% -11% 5% 4.6

PPC 811 987 978 828 951 527 404 799 890 864 1,017 987 -13% 3% 7% 5.8

Jumbo 134 134 147 159 184 195 221 238 190 228 264 238 -4% 11% 18% 5.2

Coca-Cola HBC 758 756 742 766 846 928 969 1,111 1,059 1,100 1,188 1,111 -1% 7% 6% 9.9

OPAP 674 234 354 377 307 306 354 419 289 679 745 674 1% 11% 61% 6.4

Titan 196 186 182 216 279 273 260 267 293 309 328 279 11% 18% 6% 6.4

Mytilineos* 171 225 254 234 222 302 290 313 315 364 427 313 16% 36% 16% 6.6

Sarantis 21 23 26 30 36 40 47 55 68 72 76 55 32% 39% 6% 9.0
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Banks Scatter: RoE vs. P/TBV



Banks Scatter: RoE vs. P/TBV



Banks Scatter: RoE vs. P/TBV

















































2018A 2019A 2020E 2021E 2022E 2023E
CAGR 18-

23E



















2018A 2019A 2020A 2021E 2022E 2023E
CAGR 18-

23E



2015A 2016A 2017A 2018A 2019A 2020E
CAGR 15-

20E



2015A 2016A 2017A 2018A 2019A 2020A
CAGR 15-

20



2018A 2019A 2020E 2021E 2022E 2023E
CAGR 18-

23E













E-commerce sales Jan-Nov-20 

Department stores sales Jan-Nov-20
















