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Sales deceleration in 2Q16/17 on weak sentiment in Greece; 
Downgrade to ‘Neutral’ on valuation grounds 

Jumbo announced its sales for the first half of 2016/2017 that stood above 

management full-year guidance, revealing a deceleration in the second quarter on 

the back of a worsening consumer sentiment in Greece. According to 

management, the downward trend in the Greek market is expected to continue, 

while we expect that the recent strengthening of the USD against the euro will 

also exert pressure on Jumbo’s gross margin going forward, thus on its earnings 

potential in the medium-term. On current price levels, there is a small upside 

potential of 7% against our target price, thus we downgrade our rating on the 

stock to ‘Neutral’ from ‘Buy’, looking for a more attractive entry point.  

 Jumbo announced that its sales for the first half of fiscal year 2016/2017 grew by 

8.11% y-o-y to EUR 401.9m, standing above the annual target for sales increase in 

the range of 4%-7%. Per geography, Greece recorded a 1.5% y-o-y sales increase, 

while Cyprus reported a 3% y-o-y sales growth. On the positive side, Jumbo stores 

in Bulgaria and Romania recorded double digit growth in sales terms, maintaining 

their robust momentum on new store additions and market share gains.  

 Based on 6-month sales, we estimate that Jumbo’s sales in 2Q16/17 (October-

December 2016), which includes the crucial Christmas period, increased by 5.7% 

y-o-y at EUR 232m, posting a clear deceleration compared to previous periods 

(1H15/16: +9% y-o-y, 2H15/16: +10% y-o-y, 1Q16/17: +11.5% y-o-y). The main 

reason for the revenue slowdown is the weak performance of domestic operations 

(Greek sales posted a small negative change in 2Q16/17), owing to the downward 

trend that had been noted since the middle of September. 

 Despite the robust sales growth in the first half of FY16/17, management 

maintained its sales guidance for 4%-7% for FY16/17 based on the ongoing 

downward trend in the Greek market. In relation to the investment plans, Jumbo 

notified that it had opened a new leased hyper store in Bulgaria in November of 

approximately 11.000sqm, while it reiterated its plan to open 2 new stores in 

Romania and 1 new store in Greece are expected to open until Christmas 2017.  

 We feel comfortable with our estimate for sales growth of 6.7% y-o-y in FY16/17 (i.e 

EUR 680m) which implies a growth rate of 5.4% y-o-y in 2H16/17, but the current 

weakness of the euro against the USD could pose some downside risk to our 

assumption for a 100bps decrease in gross margin (i.e. the pressure on the gross 

margin could be higher). On our estimates, every 100bps extra reduction of 

Jumbo’s gross margin, will reduce Jumbo’s FY16/17e EBITDA by EUR 7m (4% 

downward revision against our estimates) and net profits by EUR 5m (4% 

downward revision), causing a EUR 0.50/share reduction in our current target price. 

For the time being, we stick to our P&L forecasts and target price, expecting more 

insight on gross margin evolution following the release of 1H16/17 results. 

 On our numbers, Jumbo trades 16x its FY17e calendarized net earnings, at a minor 

discount of 2% against European retailers. In terms of 2018e calendarized p/e, 

Jumbo trades on a small premium of 3% against European retailers, indicating that 

the stock is fairly priced at current levels. In our view, Jumbo’s great exposure to 

the Greek retail market (70% of FY15/16 revenues) as well as its dependence on 

the EUR/USD rate and manufacturing costs in China (70% of total inventory 

purchases), cast a shadow on its earnings potential in the medium-term. 

Analyst(s): Dimitris Birbos +30 210 81 73 392 dbirbos@ibg.gr 

For important disclosure information, please refer to the disclaimer page of this report 
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Market capitalisation (EURm) 1,912

Current N° of shares (m) 136

Free float 73%

Key financials (EUR) 06/16 06/17e 06/18e

Sales (m) 638 680 730

EBITDA (m) 184 195 209

EBITDA margin 28.8% 28.6% 28.6%

EBIT (m) 161 171 184

EBIT margin 25.3% 25.1% 25.2%

Net Profit (adj.)(m) 119 127 136

ROCE 15.4% 15.8% 16.2%

Net debt/(cash) (m) (250) (273) (338)

Net Debt Equity -0.3 -0.3 -0.3

Net Debt/EBITDA -1.4 -1.4 -1.6

Int. cover(EBITDA/Fin.int) (97.2) (122.2) (123.4)

EV/Sales 2.1 2.4 2.1

EV/EBITDA 7.2 8.3 7.4

EV/EBITDA (adj.) 7.2 8.3 7.4

EV/EBIT 8.3 9.5 8.5

P/E (adj.) 13.5 15.1 14.0

P/BV 1.8 2.0 1.8

OpFCF yield 5.3% 5.0% 5.4%

Dividend yield 3.8% 2.0% 2.1%
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Jumbo sales figures for the first half of fiscal year 2016/2017  

 
Mgt guidance 
for FY16/17 1Q16/17 2Q16/17 1H16/17 

Group sales 4% to 7% +11.5% +5.7% +8.1% 

Greece*   +4% -0.3% +1.5% 

Cyprus  +4% +2% +3% 

Bulgaria  
Double-digit 

growth 
Double-digit 

growth 
Double-digit 

growth 

Romania  
Double-digit 

growth 
Double-digit 

growth 
Double-digit 

growth 

Source: IBG Research, The Company, * Including sales from franchise stores in Western Balkan countries 

 

 

Jumbo P&L forecasts  

EUR m FY 15/16 FY 16/17f FY 17/18f  FY 18/19f  FY 19/20f  
CAGR 
16-20f 

Greece 446.4 459.6 483.4 505.1 533.7 5% 

Cyprus 78.9 83.6 87.8 92.2 94.9 5% 

Bulgaria 51.9 59.6 65.1 68.4 70.4 8% 

Romania 47.9 60.3 72.2 90.9 108.5 23% 

Other* 12.5 16.9 21.6 26.4 30.4 25% 

Sales 637.6 680.0 730.1 782.9 838.0 7% 

% change 9.4% 6.7% 7.4% 7.2% 7.0%  

Gross profit 337.9 353.6 376.0 399.3 423.2  

% margin 53.0% 52.0% 51.5% 51.0% 50.5%  

SGA -174.8 -180.9 -190.6 -201.2 -212.5  

SGA/sales 27.4% 26.6% 26.1% 25.7% 25.4%  

Other income / expenses -2.1 -1.9 -1.7 -1.5 -1.3  

EBIT 161.0 170.8 183.7 196.6 209.4  

% margin 25.3% 25.1% 25.2% 25.1% 25.0%  

Depreciation 22.7 23.8 25.1 26.5 27.8  

EBITDA 183.7 194.6 208.8 223.1 237.2 7% 

% margin 28.8% 28.6% 28.6% 28.5% 28.3%  

% change 15.3% 5.9% 7.3% 6.8% 6.4%  

Net financials 4.1 1.6 1.7 1.8 1.9  

EBT 165.1 172.4 185.4 198.4 211.3  

Income taxes -43.9 -45.8 -49.3 -52.7 -56.1  

Net profit 121.3 126.6 136.2 145.7 155.2 6% 

% change 15.7% 4.4% 7.5% 7.0% 6.5%  

Net profit adj** 119.0 126.6 136.2 145.7 155.2 7% 

% change 10.7% 6.4% 7.5% 7.0% 6.5%   

Source: IBG Research, The Company, * Sales from franchise stores in Western Balkan countries, ** Excluding a non-cash gain from the mark-to 
market valuation of tradable securities 
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Jumbo: Summary tables 

 

PROFIT & LOSS (EURm) 06/2014 06/2015 06/2016 06/2017e 06/2018e 06/2019e

Sales 542 583 638 680 730 783

Cost of Sales & Operating Costs -395 -423 -454 -485 -521 -560

Non Recurrent Expenses/Income 0.0 0.0 0.0 0.0 0.0 0.0

EBITDA 147 159 184 195 209 223

EBITDA (adj.)* 147 159 184 195 209 223

Depreciation -19.4 -21.3 -22.7 -23.8 -25.1 -26.5

EBITA 127 138 161 171 184 197

EBITA (adj)* 127 138 161 171 184 197

Amortisations and Write Downs 0.0 0.0 0.0 0.0 0.0 0.0

EBIT 127 138 161 171 184 197

EBIT (adj.)* 127 138 161 171 184 197

Net Financial Interest 2.7 1.7 1.9 1.6 1.7 1.8

Other Financials 0.0 0.0 0.0 0.0 0.0 0.0

Associates 0.2 -2.7 2.2 0.0 0.0 0.0

Other Non Recurrent Items 0.0 0.0 0.0 0.0 0.0 0.0

Earnings Before Tax (EBT) 130 137 165 172 185 198

Tax -28.7 -32.1 -43.9 -45.8 -49.2 -52.7

Tax rate 22.1% 23.4% 26.6% 26.6% 26.6% 26.6%

Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0

Minorities 0.0 0.0 0.0 0.0 0.0 0.0

Net Profit (reported) 101 105 121 127 136 146

Net Profit (adj.) 101 107 119 127 136 146

CASH FLOW (EURm) 06/2014 06/2015 06/2016 06/2017e 06/2018e 06/2019e

Cash Flow from Operations before change in NWC 142 130 142 151 162 173

Change in Net Working Capital -12.6 8.2 -23.1 -15.9 -18.5 -17.8

Cash Flow from Operations 130 138 119 135 144 155

Capex -35.9 -59.1 -34.7 -40.0 -40.0 -40.0

Net Financial Investments 14.4 0.0 0.0 0.0 0.0 0.0

Free Cash Flow 108 79.1 84.5 95.3 104 115

Dividends 0.0 -49.0 0.0 -73.1 -38.0 -40.8

Other (incl. Capital Increase & share buy backs) -6.5 -0.5 13.7 0.0 0.0 0.0

Change in Net Debt 102 29.6 98.2 22.2 65.7 74.4

NOPLAT 94.1 97.9 114 121 130 140

BALANCE SHEET & OTHER ITEMS (EURm) 06/2014 06/2015 06/2016 06/2017e 06/2018e 06/2019e

Net Tangible Assets 446 498 499 515 530 543

Net Intangible Assets (incl.Goodwill) 0.0 0.0 0.0 0.0 0.0 0.0

Net Financial Assets & Other 43.7 35.2 31.7 31.3 31.0 30.6

Total Fixed Assets 490 533 530 546 561 574

Inventories 186 198 197 206 223 240

Trade receivables 56.5 48.8 77.0 77.4 82.0 86.7

Other current assets 14.1 11.7 10.4 10.4 10.4 10.4

Cash (-) -288 -299 -395 -417 -483 -557

Total Current Assets 544 557 679 710 798 894

Total Assets 1,034 1,090 1,209 1,257 1,359 1,468

Shareholders Equity 745 797 916 969 1,067 1,172

Minority 0.0 0.0 0.0 0.0 0.0 0.0

Total Equity 745 797 916 969 1,067 1,172

Long term interest bearing debt 144 144 144 144 144 144

Provisions 5.0 6.0 7.7 8.2 8.7 9.2

Other long term liabilities 7.7 19.9 13.6 13.6 13.6 13.6

Total Long Term Liabilities 156 170 165 166 166 167

Short term interest bearing debt 21.4 2.9 0.2 0.2 0.2 0.2

Trade payables 52.2 51.4 39.1 41.1 42.7 44.1

Other current liabilities 59.4 69.0 89.1 80.3 82.4 84.4

Total Current Liabilities 133 123 128 122 125 129

Total Liabilities and Shareholders' Equity 1,034 1,090 1,209 1,257 1,359 1,468

Net Capital Employed 635 671 687 718 751 782

Net Working Capital 205 207 245 252 273 293

GROWTH & MARGINS 06/2014 06/2015 06/2016 06/2017e 06/2018e 06/2019e

Sales growth 7.9% 7.5% 9.4% 6.7% 7.4% 7.2%

EBITDA (adj.)* growth 9.4% 8.7% 15.3% 5.9% 7.3% 6.8%

EBITA (adj.)* growth 10.4% 8.5% 16.7% 6.1% 7.6% 7.0%

EBIT (adj)*growth 10.4% 8.5% 16.7% 6.1% 7.6% 7.0%
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Jumbo: Summary tables 

 

 

GROWTH & MARGINS 06/2014 06/2015 06/2016 06/2017e 06/2018e 06/2019e

Net Profit growth 6.5% 6.2% 10.7% 6.4% 7.5% 7.0%

EPS adj. growth 1.7% 6.2% 10.7% 6.4% 7.5% 7.0%

DPS adj. growth n.m. n.m. n.m. -48.1% 7.5% 7.0%

EBITDA (adj)* margin 27.0% 27.3% 28.8% 28.6% 28.6% 28.5%

EBITA (adj)* margin 23.5% 23.7% 25.3% 25.1% 25.2% 25.1%

EBIT (adj)* margin 23.5% 23.7% 25.3% 25.1% 25.2% 25.1%

RATIOS 06/2014 06/2015 06/2016 06/2017e 06/2018e 06/2019e

Net Debt/Equity -0.2 -0.2 -0.3 -0.3 -0.3 -0.4

Net Debt/EBITDA -0.8 -1.0 -1.4 -1.4 -1.6 -1.9

Interest cover (EBITDA/Fin.interest) n.m. n.m. n.m. n.m. n.m. n.m.

Capex/D&A 184.9% 277.3% 152.7% 168.3% 159.2% 151.0%

Capex/Sales 6.6% 10.2% 5.4% 5.9% 5.5% 5.1%

NWC/Sales 37.8% 35.5% 38.4% 37.1% 37.4% 37.4%

ROE (average) 14.6% 13.9% 13.9% 13.4% 13.4% 13.0%

ROCE (adj.) 14.5% 13.9% 15.4% 15.8% 16.2% 16.7%

WACC 9.9% 9.3% 9.5% 10.3% 10.3% 10.3%

ROCE (adj.)/WACC 1.5 1.5 1.6 1.5 1.6 1.6

PER SHARE DATA (EUR)*** 06/2014 06/2015 06/2016 06/2017e 06/2018e 06/2019e

Average diluted number of shares 136.1 136.1 136.1 136.1 136.1 136.1

EPS (reported) 0.74 0.77 0.89 0.93 1.00 1.07

EPS (adj.) 0.74 0.79 0.87 0.93 1.00 1.07

BVPS 5.47 5.86 6.73 7.12 7.84 8.61

DPS 0.36 0.00 0.54 0.28 0.30 0.32

VALUATION 06/2014 06/2015 06/2016 06/2017e 06/2018e 06/2019e

EV/Sales 2.7 1.4 2.1 2.4 2.1 1.9

EV/EBITDA 10.1 5.2 7.2 8.3 7.4 6.6

EV/EBITDA (adj.)* 10.1 5.2 7.2 8.3 7.4 6.6

EV/EBITA 11.7 6.1 8.3 9.5 8.5 7.5

EV/EBITA (adj.)* 11.7 6.1 8.3 9.5 8.5 7.5

EV/EBIT 11.7 6.1 8.3 9.5 8.5 7.5

EV/EBIT (adj.)* 11.7 6.1 8.3 9.5 8.5 7.5

P/E (adj.) 16.1 9.4 13.5 15.1 14.0 13.1

P/BV 2.2 1.3 1.8 2.0 1.8 1.6

Total Yield Ratio 3.0% 0.0% 3.8% 2.0% 2.1% 2.3%

EV/CE 2.3 1.2 1.8 2.1 1.9 1.8

OpFCF yield 5.8% 7.8% 5.3% 5.0% 5.4% 6.0%

OpFCF/EV 6.3% 9.5% 6.4% 5.9% 6.7% 7.8%

Payout ratio 48.4% 0.0% 60.3% 30.0% 30.0% 30.0%

Dividend yield (gross) 3.0% 0.0% 3.8% 2.0% 2.1% 2.3%

EV AND MKT CAP (EURm) 06/2014 06/2015 06/2016 06/2017e 06/2018e 06/2019e

Price** (EUR) 11.96 7.42 11.78 14.05 14.05 14.05

Outstanding number of shares for main stock 136.1 136.1 136.1 136.1 136.1 136.1

Total Market Cap 1,627 1,010 1,603 1,912 1,912 1,912

Net Debt -122 -152 -250 -273 -338 -413

o/w Cash & Marketable Securities (-) -288 -299 -395 -417 -483 -557

o/w Gross Debt (+) 165 147 144 144 144 144

Other EV components -22 -22 -22 -21 -21 -21

Enterprise Value (EV adj.) 1,483 835 1,331 1,618 1,552 1,478

Source: Company, Investment Bank of Greece estimates. 

Notes
* Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/Income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income - PPA amortisation 

**Price (in local currency): Fiscal year end price for Historical Years and Current Price for current and forecasted years

Sector: General Retailers/Broadline Retailers

Company Description: Jumbo is the largest toys/babies apparel/bookstore/seasonal products retailer in the Greek market. The company

has a resilient business model based on its geographical sales network expansion strategy, a wide assortment of products and a

competitive pricing policy. Today, the Jumbo network counts 71 stores (51 in Greece, 5 in Cyprus, 8 in Bulgaria and 7 in Romania), as

well as the online store e-Jumbo, while it has attained presence in Western Balkan countries (Serbia, Albania, FYROM, Kosovo,

Bosnia) through franchise agreements.
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ESN Recommendation System 

The ESN Recommendation System is Absolute. It means that each stock is rated on the 

basis of a total return, measured by the upside potential (including dividends and capital 

reimbursement) over a 12 month time horizon. 

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 

categories: Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S).  

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to 

rate the stocks as Rating Suspended (RS) or Not Rated (NR), as explained below. 

Meaning of each recommendation or rating: 

 Buy: the stock is expected to generate total return of over 15% during the next 
12 months time horizon 

 Accumulate: the stock is expected to generate total return of 5% to 15% 
during the next 12 months time horizon 

 Neutral: the stock is expected to generate total return of -5% to +5% during the 
next 12 months time horizon 

 Reduce: the stock is expected to generate total return of -5% to -15% during 
the next 12 months time horizon 

 Sell: the stock is expected to generate total return under -15% during the next 
12 months time horizon 

 Rating Suspended: the rating is suspended due to a change of analyst 
covering the stock or a capital operation (take-over bid, SPO, …) where the 
issuer of the document (a partner of ESN) or a related party of the issuer is or 
could be involved 

 Not Rated: there is no rating for a company being floated (IPO) by the issuer of 
the document (a partner of ESN) or a related party of the issuer 

 

Certain flexibility on the limits of total return bands is permitted especially during 
higher phases of volatility on the markets 

 
 
 

Disclosure Appendix 

The information and opinions in this report were prepared by Investment Bank of Greece, which is regulated by the Bank of Greece (License No: 

52/2/17.12.99) and by the Hellenic Capital Market Commission. Investment Bank of Greece has not entered any agreement with the subject 

companies for the execution of this analysis.  

This report is for informative purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to 

buy, any security. While the information contained herein has been obtained from sources believed to be reliable, we do not represent that it is 

accurate or complete and it should not be relied upon as such. In producing its research reports, members of Investment Bank of Greece research 

department may have received assistance from the subject company(ies) referred to in this report. Any such assistance may have included access 

to sites of the issuers, visits to certain operations of the subject company(ies), meetings with management, employees or other parties associated 

with the subject company(ies) and the handing by them of historical data regarding the subject company(ies) (financial statements and other 

financial data), as well as of all publicly available information regarding strategy and financial targets. Investment Bank of Greece research 

personnel are prohibited from accepting payment or reimbursement of travel expenses from site visits to subject companies. It should be presumed 

that the author(s) of this report, in most cases, has had discussions with the subject company(ies) to ensure factual accuracy prior to publication. All 

opinions, projections and estimates constitute the judgment of the author as of the date of the report and are given in good faith, but are subject to 

change without notice. Prices and availability of financial instruments also are subject to change without notice. Investment Bank of Greece or one 

of its affiliates or persons connected with it may from time to time buy and sell securities referred herein. Although Investment Bank of Greece does 

not set a predetermined frequency for publication, if this is a fundamental research report, it is the intention of Investment Bank of Greece to provide 

research coverage of the subject company(ies), including in response to news affecting this issuer, subject to applicable quiet periods and capacity 

constraints. Investment Bank of Greece may from time to time perform investment banking or other services for, or solicit investment banking or 

other business from, any company mentioned in this report. Investment Bank of Greece does and seeks to do business with companies covered in 

their research reports. Thus, investors should be aware that the firms may have a conflict of interest that could affect the objectivity of this report. 
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Investors should consider this report as only a single factor in making their investment decision. Securities referred to in this research report are 

subject to investment risks, including the possible loss of the principal amount invested. This report is intended for professional investors only and it 

is not to be reproduced or copied or reprinted or transmitted for any purpose without permission. We certify that this report has been published in 

accordance with our conflict management policy and guidelines. According to Investment Bank of Greece policies, the Analysis Department of 

Investment Bank of Greece is bound by confidentiality, with the exception of data allowed to be published in accordance with the applicable laws. 

Investment Bank of Greece relies on information barriers to control the flow of information in one or more areas within Investment Bank of Greece 

organization. The communication between the Analysis Department of Investment Bank of Greece and the other departments of the aforementioned 

company is restricted by Chinese Walls set between the different departments, so that Investment Bank of Greece can abide by the provisions 

regarding confidential information and market abuse. 

 

Analyst Certification 

The following analysts: Dimitris Birbos hereby certify that the views about the companies and securities contained in this report accurately reflect 

their personal views and that no part of their compensation was or will be directly or indirectly related to the specific recommendations or views in 

this report. 

The analysts mentioned above who prepared this report have the below mentioned financial interests in the companies covered in this 

report……none…… 

 

Important Regulatory Disclosures on Subject Company 

The information and opinions in this report were prepared by INVESTMENT BANK of GREECE, which is member of the Athens Exchange S.A. and 

regulated by the Bank of Greece (License No: 52/2/17.12.99) and by the Hellenic Capital Market Commission. 

The compensation of the research analysts, strategists, or research associates principally responsible for the preparation of this research report 

may depend on various factors such as quality of work, stock picking, client feedback and overall firm profitability. 

 

Stock Ratings  

You should carefully read the definitions of all ratings used in the research report. Moreover, you should carefully read the entire research report to 

obtain a clear view of the analyst’s opinions and not infer its contents from the rating alone.  

 

IBG Research Rating Distribution 

Data current as of 13/01/2017 

 
Buy Accumulate Neutral Reduce Sell 

Rating 
Suspended 

IBG Research Total Coverage 61% 4% 17% 9% 0% 9% 

% of companies in each rating category that are investment banking clients 0% 0% 0% 0% 0% 0% 
      

 

Retail 100% 0% 0% 0% 0% 0% 

% of companies in each rating category that are investment banking clients 0% 0% 0% 0% 0% 0% 

 

Regulatory Disclosures on Subject Companies 

1. As of the date mentioned on the first page of this report, Investment Bank of Greece (or any of its affiliated companies) owns 5% or more of a 

class of common equity securities in the following companies mentioned in this report: None 

2. Investment Bank of Greece acts as a market maker for the following securities of the subject companies mentioned in this report: None 

3. Within the last 12 months, Investment Bank of Greece has provided advisory services to the following companies mention in this report: None 

4. Investment Bank of Greece has offered underwriting services to HOUSEMARKET SA (a 100% subsidiary of Fourlis Group) relating to the 

issuance of its corporate bond. 

5. Within the last 12 months, Investment Bank of Greece had a contractual relationship or has received compensation for financial advisory services 

from the following subject companies mentioned in this report: No (except the abovementioned relationship described above).  

6. Investment Bank of Greece has acted as an Advisors to Alpha Bank within the framework of its 2015 share Capital Increase 
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Source: Factset & ESN, price data adjusted for stock splits. This chart shows Investment Bank of Greece continuing coverage of this stock; the current analyst may or 
may not have covered it over the entire period.  

 
 

Risks to our forecasts and valuation 

 Group’s earnings performance is sensitive to FX movements is especially the EUR/USD currency pair and the evolution of manufacturing costs in 

China. 

 Challenging macroeconomic conditions in Greece that may have a negative impact in the company’s financial performance, since as a retail 

company, Jumbo is affected by factors that influence consumer behaviour. 

 Volatility in transportation costs directly affects group’s gross profit margin. 

 A stricter competitive environment (i.e. entry of foreign companies in the Greek market, retail store expansion from existing players) could pose 

risk to group’s earnings performance in the medium-term. 

 Exposure to developing markets (Romania, Bulgaria) with embedded increased market risks (political, macroeconomic). 

 High dependence of the company’s structure from the Chairman and major shareholder of the group. 

 

Additional disclosures  

1. Additional note to our U.S. readers: This document may be distributed in the United States solely to “major US institutional investors” as defined in 

Rule 15a-6 under the US Securities Exchange Act of 1934. Each person that receives a copy, by acceptance thereof, represents and agrees that he/she 

will not distribute or otherwise make available this document to any other person. 

2. All prices and valuation multiples are based on the closing of ATHEX’s last session prior to the issue of this report, unless otherwise indicated 

3. Our research reports are available upon request at www.ibg.gr, on Bloomberg’s IBGR and ESNR functions and on Thomson Reuters website. 

4. Additional information is available upon request. 

 

 

 

Recommendation history for JUMBO

Date Recommendation Target price Price at change date
16-Jan-17 Neutral 14.99 14.05
19-Oct-16 Buy 14.99 12.82
07-Mar-16 Neutral 12.20 10.95
20-Jan-16 Buy 11.80 9.80
30-Nov-15 Accumulate 10.60 9.65
02-Oct-15 Accumulate 8.60 7.59
16-Sep-15 Neutral 8.40 8.70
31-Jul-15 Rating Suspended 7.42
02-Jun-15 Neutral 8.80 8.07
03-Feb-15 Neutral 8.60 10.57
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Disclaimer: 
These reports have been prepared and issued by the Members of European 
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any 
director, officer or employee thereof), are neither liable for the proper and 
complete transmission of these reports nor for any delay in their receipt. Any 
unauthorised use, disclosure, copying, distribution, or taking of any action in 
reliance on these reports is strictly prohibited. The views and expressions in the 
reports are expressions of opinion and are given in good faith, but are subject 
to change without notice. These reports may not be reproduced in whole or in 
part or passed to third parties without permission. The information herein was 
obtained from various sources. ESN, its Members and their affiliates (and any 
director, officer or employee thereof) do not guarantee their accuracy or 
completeness, and neither ESN, nor its Members, nor its Members’ affiliates 
(nor any director, officer or employee thereof) shall be liable in respect of any 
errors or omissions or for any losses or consequential losses arising from such 
errors or omissions. Neither the information contained in these reports nor any 
opinion expressed constitutes an offer, or an invitation to make an offer, to buy 
or sell any securities or any options, futures or other derivatives related to such 
securities (‘related investments’). These reports are prepared for the clients of 
the Members of ESN only. They do not have regard to the specific investment 
objectives, financial situation and the particular needs of any specific person 
who may receive any of these reports. Investors should seek financial advice 
regarding the appropriateness of investing in any securities or investment 
strategies discussed or recommended in these reports and should understand 
that statements regarding future prospects may not be realised. Investors 
should note that income from such securities, if any, may fluctuate and that 
each security’s price or value may rise or fall. Accordingly, investors may 
receive back less than originally invested. Past performance is not necessarily 
a guide to future performance. Foreign currency rates of exchange may 
adversely affect the value, price or income of any security or related investment 
mentioned in these reports. In addition, investors in securities such as ADRs, 
whose value are influenced by the currency of the underlying security, 
effectively assume currency risk. ESN, its Members and their affiliates may 
submit a pre-publication draft (without mentioning neither the recommendation 
nor the target price/fair value) of its reports for review to the Investor Relations 
Department of the issuer forming the subject of the report, solely for the 
purpose of correcting any inadvertent material inaccuracies. Like all members 
employees, analysts receive compensation that is impacted by overall firm 
profitability For further details about the analyst certification, the specific risks of 
the company and about the valuation methods used to determine the price 
targets included in this report/note, please refer to the specific disclaimer pages 
prepared by the ESN Members. In the case of a short note please refer to the 
latest relevant published research on single stock or contact the analyst named 
on the front of the report/note for detailed information on the valuation methods, 
earning estimates and risks. A full description of all the organisational and 
administrative measures taken by the Members of ESN to manage interest and 
conflicts of interest are available on the website of the Members.  Research is 
available through the ESN Members sales representative. ESN will provide 
periodic updates on companies or sectors based on company-specific 
developments or announcements, market conditions or any other publicly 
available information. Unless agreed in writing with an ESN Member, this 
research is intended solely for internal use by the recipient. Neither this 
document nor any copy of it may be taken or transmitted into Australia, Canada 
or Japan or distributed, directly or indirectly, in Australia, Canada or Japan or to 
any resident thereof. This document is for distribution in the U.K. Only to 
persons who have professional experience in matters relating to investments 
and fall within article 19(5) of the financial services and markets act 2000 
(financial promotion) order 2005 (the “order”) or (ii) are persons falling within 
article 49(2)(a) to (d) of the order, namely high net worth companies, 
unincorporated associations etc (all such persons together being referred to as 
“relevant persons”). This document must not be acted on or relied upon by 
persons who are not relevant persons. Any investment or investment activity to 
which this document relates is available only to relevant persons and will be 
engaged in only with relevant persons. The distribution of this document in 
other jurisdictions or to residents of other jurisdictions may also be restricted by 
law, and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. By accepting this report 
you agree to be bound by the foregoing instructions. You shall indemnify ESN, 
its Members and their affiliates (and any director, officer or employee thereof) 
against any damages, claims, losses, and detriments resulting from or in 
connection with the unauthorized use of this document. 
For disclosure upon “conflicts of interest” on the companies under coverage by 
all the ESN Members and on each “company recommendation history”, please 
visit the ESN website (www.esnpartnership.eu) or refer to the ESN Members 
website. Additional information is always available upon request. For 
additional information and individual disclaimers please refer to 
www.esnpartnership.eu and to each ESN Member websites: 

www.bancaakros.it regulated by the  CONSOB - Commissione Nazionale per le Società e la Borsa 

www.caixabi.pt regulated by the CMVM - Comissão do Mercado de Valores Mobiliários  

www.cmcicms.com regulated by the AMF - Autorité des marchés financiers 

www.equinet-ag.de regulated by the  BaFin - Bundesanstalt für Finanzdienstleistungsaufsicht 

www.ibg.gr regulated by the HCMC - Hellenic Capital Market Commission 

www.nibcmarkets.com  regulated by the AFM - Autoriteit Financiële Markten 

www.op.fi regulated by the Financial Supervision Authority 

www.valores.gvcgaesco.es regulated by  CNMV - Comisión Nacional del Mercado de Valores 
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