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PLAISIO COMPUTERS:  9M 05 results review - Weak results reflecting strong 
competition in the sector- further weakness is expected in Q4 05 
  
¾ Plaisio Computers 9M 05 results were weak.  The slow down in turnover growth and 

the pressure in profit margins reflect the strong competition from current retailers and 
Internet vendors, 

 
¾ Sales rose to EUR 176.6m (+8.84% y-o-y), while EBITDA stood at EUR 8m, (-5.1% y-

o-y) and Net Profit at EUR 5.3m (-2.9% y-o-y), 
 
¾ Plaisio Computers, in our view, is one of the best-specialized retailers in the Greek 

market with a unique business model. Competition on prices is the company’s main 
threat at this stage of the market. The company has alerted investors for even lower 
margin in Q4 05 due to intensified competition from FNAC and Media Markt.  

 
¾ Going forward the company expects that the consumers will appreciate the added 

value Plaisio offers to them and at the same time the new comers will start getting in 
a more mature phase and their potential inefficiencies will become apparent, 

 
¾ The company will launch on Nov. 26, 05 a new store of 2,200 sqms in the Athens Mall, 

which will have a different concept from the existing ones. Plaisio believes that this will 
be very appealing to the consumer, 

 
¾ At this stage our estimates and forecasts are based on very general assumptions, as 

the impact of the new comers will be measured in the 05 Christmas season and the 
beginning of 06, 

 
¾ We maintain our MARKET PERFORM rating on the stock. 
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  PLAr.AT Fundamental Data 
  Year  Sales 

(€ m) 
EBITDA 
(€ m) 

EBIT 
(€ m) 

Net Profit 
(€ m) 

EPS 
(€) 

P/E 
(x) 

EV/Sales 
(x) 

EV/EBITDA 
(x) 

  2002A 146.1 13.9 11.2 5.8 0.26 24.6 0.9 9.7 
  2003A 182.5 19.5 16.3 8.5 0.39 16.8 0.7 6.5 
  2004F 232.8 21.3 18.4 10.8 0.49 13.2 0.6 6.2 
  2005F 252.6 19.1 16.3 10.2 0.46 14.0 0.5 7.2 
  2006F 275.7 17.8 14.0 9.3 0.42 15.5 0.5 8.1 
  PLAr.AT Share Data  
  Last 6.48 1-month -5.8% ATHEX 1-month 5.0% 
  52w High 10.94 3-month -8.2% ATHEX 3-month 7.0% 
  52w Low 6.34 12-month -31.1% ATHEX 12-month 32.7% 
           
  Shares Outstanding:  22.08 m 
  Market Capitalization: EUR 143m 
  Source: National Securities, Plaisio Computers, Closing prices as of November 18, 05. 
 
This report has been prepared by National Securities Co S.A. independently of the Company and the forecasts, opinions and expectations contained herein are entirely those of National 
Securities. While all reasonable care has been taken to ensure the facts stated herein are accurate and that the forecasts, opinions and expectations contained herein are fair and 
reasonable, National Securities has not verified the contents hereof and accordingly neither National Securities, the company, nor any of their respective directors, officers or employees 
shall be in any way responsible for the contents hereof, and no reliance should be placed on the accuracy, fairness or completeness of the information contained in this document. No 
person accepts any liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. National Securities and/or 
persons connected with it may have acted upon or used the information herein contained or the research or analysis on which it is based before its publication. National Securities may in 
the future participate in an offering of the Company’s securities.     
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IMPORTANT DISCLOSURES 
 

This document is issued by National Securities S.A., which is regulated by the Hellenic Capital Market Commission. National Securities 
S.A. is not engaged in any agreement with the subject companies for the preparation of this report. 
 

The present report has solely informative use. The comments contented herein do not constitute buy, hold or sell suggestions under 
any circumstances. The information contained in this report including any expression of opinion has been taken from sources believed 
to be reliable but it cannot be guaranteed and no warranty or representation is given that such information is accurate or complete and 
it should not be relied upon as such. National Securities S.A.  and/or its associated group companies or a person or persons connected 
with the company may from time to time act on their own account in transactions in any securities mentioned herein. National 
Securities S.A. may do and may seek to do business with companies covered in its research reports. Therefore, investors should be 
aware that there might be a conflict of interest that could influence the impartiality of this report. Investors should consider this report 
as only one of the factors influencing their investment decision. Securities contented in this report are subject to investment risks, 
including the loss of the initial capital invested. This report is addressed to professional investors only and no part of this report may be 
reproduced or passed on in any manner without prior permission. We verify that this report has been prepared according to our 
regulations and guidelines concerning conflict management. According to National Securities S.A. regulations, the Equity Analysis 
Department is restricted to communicate and publish only the necessary data according to applicable laws. National Securities 
implements the appropriate procedures to ensure Chinese walls with Investment banking. National Securities conforms to the relative 
regulations regarding confidential information and market abuse. 
 

All opinions suggestions and estimates for each company contended in this report constitute the personal views of the respective 
author. It is certified that the analysts’ personal views or specific suggestions expressed in this report were not and will not be in any 
case linked directly or indirectly with the analysts’ compensation. 
 
As of the issuance date of the report (mentioned in the first page of the report), National Securities S.A. (or any of its affiliated 
companies) does not hold more than 5% of a class of common equity securities on any company mentioned in this report except. As of 
the issuance date of the report (mentioned in the first page of the report), none of the subject companies mentioned in this report 
owns more than 5% of a class of common equity securities of National Securities (or any of its affiliated companies). National Securities 
S.A. does not act as a market maker for the securities in any of the subject companies referred in this report. National Securities S.A. or 
any of its affiliates has not acted as manager, co-manager, adviser in the underwriting or placement of securities of any of the subject 
companies contended herein within the past 12 months. National Securities S.A. or any of its affiliates has not received compensation 
for investment banking services from any of the subject companies within the past 12 months.  
 

National Securities ratings refer to a 12-month period. Our rating system is the following: 

Strong buy: Expected to outperform the market by more than 20% 
Buy: Expected to outperform the market by 5% to 20% 
Market Perform: Expected to perform in line with the market +/- 5% 
Market Under perform: Expected to under perform the market by 5% to 20% 
Sell: Expected to under perform the market by more than 20%  

 

National Securities Research Ratings Distribution 

Our Universe of 63 companies has the following rating breakdown (as of the date of this report): 

Strong buy: 2 (3%) 

Buy: 20 (32%) 

Market Perform: 30 (48%) 

Market Under Perform: 5 (8%) 

Under Review: 3 (5%) 

Restricted: 3 (5%) 
 

Further information on the securities referred to herein may be obtained from National Securities upon request. 

All prices and valuation multiples are based on the closing of the market’s last session prior to the issue of the report, unless stated 

otherwise. 
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