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(losing Price as 26/06/15

Price Low 52week 4.18

Current num. of shares 116,915,862

Sales 1.228.374.410 1.257.387.142 1.288.336.490

BIOA A 2

EBITDA margin 21% 19%
o

P/E 645 6.92

B

Dividend /Share 0.10

Enterprise Value 1.423.565,736

Shareholders value 899,542,736

Risk Free FV

6.37

9.50% 5.09

MYTILINAIOS HOLDINGS

Qart, N,

: Basic R rous Metals
Activity: International trade in ferrous and
Nonferrous metals

Outlook:

Mytilinaios Group Q1'15 results showed strong performance in
the Metallurgy sector and higher overall operating and
profitability margins.

However, we downgraded Mytilinaios Fair Estimated Price to a
range from 3.60 Euros/Share to 7.20 Euros/Share from 7.50
Euros/Share previously to reflect the various Risk free rates
under the stressed circumstances of the Hellenic Economy.

Strengths:
Management's focus on cost reduction and reduction in banking
loans.

Estimated strong generation of positive cash flows

Weaknesses:

The company's operations are higly exposed in electricity prices.
Great dependence in energy costs.

Company's exposure to commodity prices causes great operational
and income margins volatility

Opportunities:

The forthcoming deal with DEH S.A for the reduction of the price of
kw/h could increase the company's profit margins.

Threats:
Continuous weaknesses of building activity in Greece

The continuous tensions and political destabilization in markets
where Group operates.

The lack of consistent legal context in Greek electricity Market.

DATE 20/07/15
A% from Current Price -38%



MYTILINAIOS Summary tables

Income Stalement 2014 2015E 2016E 2017E 2018E (ash flow eslimations (E)
Cost of goods 991.983.272.10  1.018.483.505.18 9ITITLMIIS  LO02756.835.17 991.096.871.97 EBIT 233.928.616.66 188.435,137.90 193.947,557.02
Rest Income 30.000,000.00 30.000,000.00 30.000,000.00 30.000,000.00 30.000.000.00 NOPAT 163,750.031.66 133,768.947.91 137,702.765.48
Administration Cost 51,161,000.00 51.161,000.00 51.161,000.00 51.161,000.00 51.161,000.00 Capital Exp. 30.000.000.00 30.000.000.00 30.000.000.00
Rest Costs 19.563.000.00 19.583.000.00 19.563.000.00 19.563.000.00 325.000.00 189.916,803.10 158,158,176.47 169.135,858.31
STIBLO00.00  55.268.000.00 55.268.000.00 55.268.000.00 55.268.000.00 GROWTH/MARGIN/METRICS 12/14 12/15E 12/16E
Interes! Income 9.205.000.00 5.000.000.00 5.000.000.00 5.000.000.00 5.000.000.00 EBITDA growth Y-Y 10% 13% 2%
Rest Financial Cost/Income 803,000.00 2.206,000.00 2.206,000.00 2.206,000.00 2.206,000.00 RATIOS 12/14 12/15E 12/16E
EBT 136.311.000.00  125.760,122.90 131.272,541.02 183.533.029.72 185.163.613.46 Capex/EBITDA 12% 12% 12%
Net Income 116,696.986.00 89.269.687.26 93.203.504.12 130.308.451.10 131,466.165.56 WACC 10.12% 10.12% 10%
VALGATION a2 12/15¢ 12/16E
Book Value 778 778 778
P/E 645 6.92 6.63
Enusudosic/Notes O8ny6s Tvoraosmv/Ratings
P: Tpéxovoa Tium Market Price
MCAP: Kepalatomoinon Capitalization uv Xapnin Arotipnon/ Xopmios Kivduvvog Underpriced/ Small Risk
EPS: KaBapd KEpdn Ava Metoxn Earnings per Share Stock Price < 20% of Fair
uva Xopmin Arotipmon/ Kivévvog Underpriced/ Risk
Stock Price = 10% of Fair
P/E: Abdyog Tiyig wpog Képdn Price/Earnings Ratio v Swot) Arotipmon/ Xoapuniog Kivduvvog Fairly Priced/ Small Risk
10%<=Stock Price=10%
P/S: Adyog Tiung tpog INoinceis Price/Sales Ratio owvi Swot) Arotipnon/ Kivduvog Fairly Priced/ Risk
Stock Price =10% of Fair
D/A: Tovorikos mpog I'l 1 Total Debt/Assets Ratio ov YrepTipmpévn Meaetoxn Overvalued
Stock Price =20% of Fair
DY: Anodoon Mepicopatog Dividend Yield
ROE: Ad6300m 18imv Kepaiaiomy Return on Equity
F\Vv: Tum Twotig Arotipnong Fair \Value Price

PrATpa MNepilopiopou EuBUVNG:

ATtayopeUeTal N avadnpoocieucn Tou TTapovTog Xwpig TNV &deia Tng N. XPYZOXOIAHE XPHMATIEZTHPIAKHE A.E.M.E.Y. O améyeig TTou Trepiéxovral Bacifovial oe TNyég TTou BewpolvTal a&IBTNOTEG, woT6co N N.
XPYZOXOIAHE XPHMATISTHPIAKH A.E.MN.E.Y. 3ev €uBUveTal yia Tnv eykupdTnTa, opBdTNTA i afIoTMOoTia Toug Kal dlatnpei To dikaiwpa aAAayAg Toug xwpig TTpdTepn eidotroinon. Téoo n N. XPYZOXOIAHZ
XPHMATIZTHPIAKH A.E.M.E.Y. 600 Kkai ol 31euBUvoVTEG Kal UTTAAANAOI TNG Sev @pEpouv oudepia euBUVN YA OTTOIABHTIOTE CUVETTEIQ TWV TTANPOQOPIWY AUTWYV. To Trapdv Sev aTroTeALi TTPOCPOPA, TTPOTPOTIN N ETTEVSUTIKNA
TTPOTACN YIA Ayopd ) TTWANCN HETOXWYV i GAAWYV KIVATWY agiiwv. O1 eTTevBUCEIG TTOU ava@EépovTal EVEEXETAI VA MNV Eival O EVEEBEIYUEVES YIO OPICHEVOUG 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 |.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.




