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(losing Price as 05/06/14

Price Low 52week 12.3

Current num. of shares 77.063.568

Sales 1.130.660.000 1.175.937.000 1.276.877.370
L
EBITDA margin 17% 17% 16%
Tolbebyfpity e wa
P/E - STl4 - 57,14 5714
B
Dividend/Share N/A N/A N/A

Enterprise Value 2.012.938.924

TITAN S.A
Sector: C truction&Materials-Building Materials& Fixtures DATE 6/6/2014
Activity: Production and trade in t and related product __
A% from Current Price -26%
Outlook:

Titan's Q42013 and Q1 2014 especially in Eastern and South Europe sector
operating performance and overall improvement of group's operating margin
require our reassesment of the common stock fair value to 18 euro up from
15.89 previously.

Strengths:

Healthy Capital structure (Debt/Equity 0,51)

Export oriented company (79% of total sales in foreign countries)
Weaknesses:

Decrease of operating margins in USA instead of the growth in sales
Great exposure in commodities and in energy costs.

Decrease in East Meditteranean sales.

Opportunities:

Growth in cement consumption in USA and South Europe.

Threats:

Continuous political tension in Egypt and Middle East sector is affecting
Group's performance.




TITAN's Summary tables

Income Statement 2012 2013 2014E 2015E 2016E
L LI

(GS 830.947.000.00 862.164.000.00 957.638.027.50 1.044.312.299.55 1.117.652.583,04
GrossProfit

Other Income 20.435.000,00 16.634.000,00 16.634.000,00 16.634.000,00 21.500.000,00
Tncomefrom relative Gomp. 000w w00
Admin. Costs 93.026.000,00 92.802.000,00 94.300.000,00 95.000.000,00 95.200.000,00
Ses(osls 6000 TR0 IT0000 200000 196000000
Rest Cost/Income 11.665.000,00 4.229.000,00 12.000.000,00 12.800.000,00 14.000.000,00
(GS D&A 118.063.000,00 108.540.000,00 110.000.000,00 114.000.000,00 117.000.000,00
e T S
Admin. Costs Depreciation 6.620.000,00 6.818.000,00 5.500.000,00 5.000.000,00 5.500.000,00

Cash flow estimations (E)

EBIT 79.226.000.00 94.053.342.50 118.136.099.85

Tatn

NOPAT 58.626.720,00 69.599.473.45 67.422.193.89

Depreation T w1

Capital Exp. 50.000.000,00 100.000.000.00 20.000.000.00
S wmEs wmams mwmn

NCF 116.360.168.77 65.426.897.47 163.334.416,71

Growth/Margins [Metries(E)

L T N 1 (RN EBITOA growth 1-Y
Income from Sec. 0.00 0.00 0.00 0.00 0.00
] RATIOS 12/12 12/13 12/UE
Interest Income 11.316.000.00 6.400.000.00 6.400.000.00 6.400.000.00 6.400.000.00 Debtfbquity s am
______ (apex/EBITIA 0 0 s
Penally Fees S wme e W
______ WAl 07, 0734 073t
-1.302.000.00 -9,636.000,00 28.453.342.50 54536.099.65 79.150.861.01 VAWATION 12/12 12/13 12/14E
Book Value 1991 18.38 1821
Net Income -18.826.000.00 20.994.000.00 91.055.473.45 1035619389 58571.637.15 _—_—
P/E ST - ST - a7 14
ZHHZI&GZIQ/NOteS O8MY6s TvoTaoswmv/Ratings
Tpéxovosoa Tian Market Price
MCAP Keagpoaioitomroinon Capitalization uN\ XopmAin Arortippmnon/ Xopuniog Kivduvvog Underpriced/ Small Risk
EPS: Koabapé Kepdn Avé Matoxn Earnings per Share Stock Price = 2096 of Fair
U Xoapnin Arotipmon/ Kivauvos Underpriced/ Risk
Stock Price = 1026 of Fair
P/E: Adyvoc Tiume tpoc KEpdn Price/Earnings Ratio v Swotn Amotipmon/ Xoaumios Kivauvvos Fairly Priced/ Small Risk
102 6<=Stock Price=10%%6
P/S: Advos Tume mpoc IMmAncals Price/Sales Ratio o Swotn AmoTtiumon/ Kivauvog Fairly Priced/ Risk
Stock Price =10%26 of Fair
D/A: SovvorKos Acvelonds Tpos ITadntucd Total Debt/Assets Ratio o YrepTiampavn Metoxn Owvervalued

Dividend Yield
Return on Equity
Fair Walue Price

DY: ATtéSoon Mepicpatos
ROE: AnoSoon ISimyv Kaepoaioimy
(S T Swotns Aotinmons

PRTpa Mepropiocpou Eubuvng:

ATTayopeUETal N Avadnuocicsuon Tou TTapdvTog Xwpic TNV adsia Tng N. XPYZOXOIAHZ XPHMATIZSTHPIAKHI A.E.M.E.Y. O1 amméysig TTou TreEpiéXovTal Bacifovial o TNYEG TTou BswpolvTal adidTmoTeg, woTéco n N.
XPYZOXOIAHEZ XPHMATIZTHPIAKH A.E.MN.E.Y. dev €uBUveTal yia TNV £yKUpdTNTA, opOATNTA A a&loToTia Toug Kal dlatnpei To Jikaiwpa aAAayAg Toug Xwpeig TTpdTepn eidotroinon. Téco n N. XPYZOXOIAHZ
XPHMATIZTHPIAKH A.E.M.E.Y. 600 Kal ol dleuBUvovTeg Kal UTTAAANAOI TNG Sev @Eépouv oudepia euBUVN yIA OTTOIABATIOTE CUVETTEIA TWV TTANPOPOPIWY AUTWYV. To TTapoV SEV ATTOTEAEI TTPOCPOPA, TTPOTPOTTH | ETTEVSUTIKNA

Stock Price =20%6 of Fair

TTPOTAOCN YIA Ayopd N TTWANCT HETOXWYV I GAAWYV KIVNTWYV agiwV. O1 £TTEVEUOEIG TTOU AVAPEPOVTAI EVEEXETAI VA NV £ival Ol EVEESEIYHEVEG YIA OPICTUEVOUG ETTEVOUTEG.

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.S.S.A. The opinions expressed herein may not necessarily coincide with those of any member of N. CHRYSSOCHOIDIS STOCK BROKERAGE 1.S.S.A. No representation or warranty (express or implied) is made as to
the accuracy, completeness, correctness, timeliness or fairness 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 I.S.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 1.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.



