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Coca Cola H.B.C presented its HY15 Financial Results on 13/08/15 where the increase in the 

volume of sales (measured in millions of cases) in Emerging and Developing markets, the small 

decrease in Established Markets, the higher price per box (unit cases/sales) for Established and 

Emerging markets compared to the HY14 and the further improvement in the input costs and 

operating expenses were the most important elements.  

 Unit cases volumes in Established sector declined slightly -0.2% from HY 14 while net 

Sales revenues increased 0.7% due to favorable impact of reduction in input costs and FX 

movements. 

 Developing sector’s significant growth in unit cases volumes (+6.2% vs HY14) was 

followed by 4.7% increase in net sales revenue.  

 Unit cases in Emerging sector increased by 5.4% while the net sales revenue were 

affected by adverse FX movements and Russia’s modest performance. 

The HBC’S HY15 results came in line with our expectations in terms of Operating performance and 

net Sales revenues deceleration. The Group reported 1.150mn Euros and 369.5m Euros net Sales 

revenue and Ebitda respectively. In our previous analysis (HBC 190814) we expected for HY15 

1.100mn net Sales Revenues and 370mn Euros Ebitda incorporating the ongoing improvement of 

Operating costs and the deceleration in Sales in Established and Emerging markets respectively.  

We retain our estimates about HBC’s Fair Estimated Value at 21.70 Euros/Share based on 

company’s efforts for further operating expenses reduction which reflected on HY15 results, the 

upturn in unit cases volume in Emerging sector which came in line with our expectations (see our 

HBC previous analysis), the signs of stability in Sales of the Established Markets, and the 

generation of strong Cash Flows. 

We should note that we are closely monitoring the signs of upturn in the Established and 

Developing market and we could incorporate any significant changes that could make us 

reconsider the upgrade of the Group’s Fair Estimated Value.    

         

 

 

     

 

 

Ρήτρα Περιορισμού Ευθύνης: 
Απαγορεύεται η αναδημοσίευση του παρόντος χωρίς την άδεια της Ν. ΧΡΥΣΟΧΟΪΔΗΣ ΧΡΗΜΑΤΙΣΤΗΡΙΑΚΗΣ Α.Ε.Π.Ε.Υ. Οι απόψεις που περιέχονται βασίζονται σε πηγές που θεωρούνται αξιόπιστες, ωστόσο η Ν. 
ΧΡΥΣΟΧΟΪΔΗΣ ΧΡΗΜΑΤΙΣΤΗΡΙΑΚΗ Α.Ε.Π.Ε.Υ. δεν ευθύνεται για την εγκυρότητα, ορθότητα ή αξιοπιστία τους και διατηρεί το δικαίωμα αλλαγής τους χωρίς πρότερη ειδοποίηση. Τόσο η Ν. ΧΡΥΣΟΧΟΪΔΗΣ 
ΧΡΗΜΑΤΙΣΤΗΡΙΑΚΗ Α.Ε.Π.Ε.Υ. όσο και οι διευθύνοντες και υπάλληλοι της δεν φέρουν ουδεμία ευθύνη για οποιαδήποτε συνέπεια των πληροφοριών αυτών. Το παρόν δεν αποτελεί προσφορά, προτροπή ή επενδυτική 
πρόταση για αγορά ή πώληση μετοχών ή άλλων κινητών αξιών. Οι επενδύσεις που αναφέρονται ενδέχεται να µην είναι οι ενδεδειγμένες για ορισμένους επενδυτές. 

Disclaimer: 
This report has been issued by N. CHRYSSOCHOIDIS STOCK BROKERAGE I.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 I.S.S.A. The opinions expressed herein may not necessarily coincide with those of any member of N. CHRYSSOCHOIDIS STOCK BROKERAGE I.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 I.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. 


