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Athens Stock Exchange 

Index Closing 
Price 

∆(%) 2012 

General 695.76 -0.13% +2.25% 

FTSE 267.02 -0.09% +0.80% 

FTSEM 680.73 +0.76% +6.45% 

FTSES 171.27 +1.43% +8.23% 

Session Overview 

10:30
11:30

12:30
13:30

14:30
15:30

16:30

Γ
.∆

.

S
3

699,83

692,49

688

690

692

694

696

698

700

 

���� Up                            70               Max:                           699.53 

� Stable                      27                Min:                           692.49 

� Down                       49              Turnover(m.€):              16.7        

Max 2012: 847.63 (20 Feb) Min 2012: 621,71 (11 Jan) 

 FTSE20 – March 2012 

Closing Price ∆(%) 
Open 

Positions 
Volume 

266.50 -0.65% 22,021 1,298 

Market Valuation 

Trailing 
Multiples 

ΡΕ  ‘11 P/BV PS EV/EBITDA 

AthEx - 0.42 0.34 9.24 

FTSE - 0.38 0.30 8.24 

FTSEM - 0.43 0.23 8.07 

FTSES - 0.22 7.78 52.99 

EN.A - 1.57 1.44 28.01 

Market Cap/GDP 2011: 13.3% 

Based on 6Μ 2011 Results 

International Markets Valuation 

Index ΡΕ  ‘11 ΡΕ  ‘12 P/BV 

Dow Jones 13.39 12.48 2.57 

S&P 500 14.27 13.35 2.1 

Dax 14.37 10.5 1.29 

Nikkei 24.13 14.65 1.15 

Source: Bloomberg 

International Markets - Commodities 

Index - Value Closing Price ∆(%) 2012 

Dow Jones 13,228.31 0.18 8.27 

NASDAQ Comp. 3,069.20 0.61 17.81 

NIKKEI* 9,520.89 -0.43 12.60 

DAX 6,801.32 0.91 15.31 

Euro/USD* 1.33 2.25 

Oil* 104.97 6.21 

Gold* 1,665.60 6.31 

*Values at 09:00 a.m. 
 

�     Market Comment 

Stocks continued moving sideways on Friday, reflecting lack of fresh incentives 

and directions from the market. The composite closed at 695.76 points, for a 
net loss of 2.62 pct in the week. Turnover remained thin at 16.711 million 

euros. Dispirited trading and low volumes to continue up to the elections. Focus 
on the detailed implementation of the economic program following the 

elections.  
 

Most European stock markets closed with weekly gains on Friday, following 
good US consumer spending data while a well-received Italian auction calmed 

investor nerves, following a double-notch downgrade of Spain’s credit rating. A 
positive opening is expected today. [News out: Euro zone inflation -likely 

steady at 2.6%, Spanish GDP 1Q 2012 expect. -0.4%] 
 

� In the Spotlight 

 

Corporate 

National Bank of Greece: CEO wants capital from private investors [Source 
FT] 

 
PPC: The Greek Cabinet approved a plan to temporarily boost Public Power 

Corp SA’s liquidity by 250 million euros using funds from a property levy 
collected through electricity bills. 

 
 

FY 2011 Results 

Popular Bank 
FY 2011 Results 

(PSI 60%) 

In thous. 

Euros 
2010 2011 ∆ 

NII 709,543 799,000 10.22% 

Operating 
Income 

1,012,410 1,037,000 2.43% 

Operating Cost 645,767 649,000 0.50% 

Provisions 266,146 1,151,000 332.47% 

Net Income 87,080 -3,334,000 - 

 

FY 2011 results to be announced today, after the market close.  
Results are expected to incorporate an 75% impairment loss from bonds.  2011 

results will also include an impaired goodwill of 820m euros. The tangible net 
worth is expected to stand at 200m euros. 

Net interest income is expected to post a 10.2% yoy increase, attributed to the 
expansion in Cyprus (117 bp). 

 
Following the release of the results, the bank is expected to announce its 

capital strengthening [via a capital increase of 1.35 billion euros and a bond 
issue of 600m euros]. 
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���� Agenda 

 

Today Technical Chart 

 

Greek February retail sales 
 

FY 2011 Marfin Popular Bank Results 
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���� Events Announcements and Corporate Actions Calendar   

   

General Meetings  Indices (Greece)                                        1Q 2012 Results Events 
Corporate 
Actions  

08/05 Mytilineos 
08/05 Metka 

16/05 Intralot 
17/05 Terna Energy 

23/05 Helex 
29/05 Frigoglass 
31/05 Motor Oil 

31/05 S&B 
08/06 Titan 
26/06 PPC 

    
    30/4 Turnover Retail Trade (Feb)  

9/5 National Consumer Price (Apr) 

9/5 Harmonized Consumer Prices (Apr) 

10/5 Industrial Production (Mar) 

10/5 Commercial Transactions (est. Mar) 

10/5 Labour Force Survey (monthly Feb) 

14/5 Import Price Industry (Mar) 

15/5 Building Activity (Feb) 

15/5 National Accounts (est. 1stQ) 

21/5 Turnover Industry (Mar) 

21/5 New Orders Industry (Mar) 

28/5 Commercial Transactions (pr. Mar) 

29/5 Producer Price Industry (Apr) 

31/5 Turnover Retail (Mar)  
  

 

 

                                  

 

30/04 Popular Bank Q4 

03/05 Titan 17:20 

03/05 Conference 
Call 

10/05 Frigoglass before 
market 

10/05  Coca Cola 3E 

before market 

Conference Call 16:30 

10/5 HTO before market 

Conference Call 17:00 

10/05 Frigoglass 08:30 

10/05 Bank of Cyprus 

11/05 S&B 

14/05 Hellenic 
Exchanges 

17/05 METKA 17:30 

17/05 Mytilineos 17:30 

17/05 Opap 

20/05 Motor Oil 17:20 

20/5 Conference Call 
17:30 

29/05 Elpe 

29/05 Fourlis 

30/05 Sarantis 

31/05 Eurobank 17:20 

31/05 Conference 
Call 18:30 

 

 

06/05 National 
Elections 

05/05 France 
elections (2nd 

round) 
15/05 Decision on 
next tranche 

 

 

 

 
 

 
 

 
 

 
 

 
 

���� Dividends (2010) and Capital Returns [Bloomberg ticker] 
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Dividends 2011 

(before tax) 

Dividends 2011 

(before tax) 

Dividends 2011 

(before tax) 

Interim Dividends (2010. 2011) – 

Capital Returns 

    

�  :ARBA 

�  :GEBKA  € 0.015 

�  :PRESD  € 0.40 

�  :ΕΕΕΚ 

� 02/05  :TELL € 0.67 

�  :ELBE € 0.02 

� 27/07  :ΕLPE € 0.45 

�  :ΕΥDAP € 0.17 

�  :EYAPS 

�  :EUPIC € 0.05 

� 23/03  :EUPRO       € 0.40� 

� 01/06  :ΕΧΑΕ       € 0.11 

�  :ΕΧΑΕ       € 0.08 

  

 

� :ΙΚΤΙΝ  € 0.08 

�18/05  :INLOT  € 0.003535 

              :KARTZ 

� :KARE  € 7.60 

              :ΚEPEN 

              :ΚLEM  

� :ΚΜΟΛ  € 0.01 

� :KYRM  € 0.10 

� 02/03 :MIGRE        € 0.25  � 

� 10/05 :METTK  € 0.75 

� :NEWS  €0.014 

� 21/03 :MERKO €0.85 � 

 

� 05/06 :ΜΟΗ €0.40 

� 08/06 :OLTH €0.40  

� :OLP €0.01  

� 08/06 :OPAP €0.72  

�30/04  :OTOEL €0.15 

� :PLAKR  

� 22/05 :PLAIS €0.08 

� :ΡΙΛΚΕ €0.11 

� :TENERG € 0.611 

� 20/04 :TRASTOR €0.10  

�   :FLEXO €0.09  

� :FRIGO  

 

� 23/11 :ANDRO € 1.00� 

� 23/12 :BELA € 0.21� 

� 30/11 :QUEST € 0.10� 

�04/10 :KANAK € 0.08 � 

 

�: Dividend 

�: Capital Return 
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� Responsible Entity: Beta Securities 

� Research Analysts: Manolis Chatzidakis. Certified Equity Analyst. Elena Chatzistefanou. Equity Analyst. Eleni Zombanaki. Equity Analyst 

� Authority: Hellenic Capital Market Committee.  

Analyst Certification 
Analysts identified in this report hereby certify that: 

 (α) All the views about the companies and securities contained in this report accurately reflect our personal views  
 (b) No part of our compensation was or will be directly or indirectly related to the specific recommendations or views in this report. 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. experience and overall firm profitability. The remuneration of analysts referred on the first page does not relate to any 
investment banking services provided by Beta Securities and its affiliates.  

Probable Conflict of Interest 
Beta Securities or its employees and directors may have a position. make markets. or engage in any of the securities mentioned herein. Investors. therefore. should 

take into account that Beta Securities might have a conflict of interest that could influence the integrity of the research. Beta Securities is not responsible for 
investment decisions. taken out from this report.  
Important Disclosures 

� The content of the research has not been sent to the above mentioned listed enterprises. 

� Equity Analysts in order to provide the best analysis for the companies mentioned in this report. may make company visits. access to the internet or read 

domestic and international press.  

� Beta Securities will issue equity reports according to companies mentioned in this report news. announcements. developments and market conditions.   

� The opinions. judgments and estimates in this report express the view of each equity analyst on that date and are subject to change without warning.  

� All equity research reports are written by the equity research department with absolute discretion without the participation of other departments of the 

company and released at the same time to both the public and the company.  

� The information contained in these reports and any opinion expressed constitutes an offer. or an invitation to make an offer. to buy or sell any securities 

or any opinions. futures or other derivatives related to such securities (related investments).Although the information in this report has been obtained 
from sources that Beta Securities believes to be reliable. we do not guarantee its accuracy or fairness and such information may be incomplete or 
condensed. 

Share Prices 

� The aforementioned prices and related financial ratios regard the closing price of the previous day.  

Definition of risk 

� Risk analysis: We evaluate risk based on fundamental analysis. share price volatility and past forecasting experience. We distinguish risk into three levels:  

low risk. medium risk and high risk.  
Definition of Investment ratings 

� Outperform: The stock is expected to perform more than 10.0% relative to the General Index in the next 12 months. 

� Neutral: The stock is expected to perform between –10.0% and +10.0% relative to the General Index in the next 12 months. 

� Underperform: The stock is expected to perform less than 10.0% relative to the General Index in the next 12 months. 

 

 

 

 

 

Research Department Institutional Sales International Stock Markets Derivative Sales  
Manos Chatzidakis Petros Papathanasiou Nicholaos Ritsonis John Spirtos 

210-64.78.755 210-64.78.764 210-64.78.928 210-64.78.989  
 mchatzidakis@beta.gr  petrosp@beta.gr  ritsonisn@beta.gr  ispirtos@beta.gr    

 

Elena Chatzistefanou Vaggelis Charatsis Konstantinos Boukas Nick Zacharopoulos  
210-64.78.904 210-64.78.920 210-64.78.995 210-64.78.946  
analisi@beta.gr  xaratsisv@beta.gr  kboukas@beta.gr zaxaropoulos@beta.gr 

  
Eleni Zombanakis George Karadimas Panos Biniaris 
210-64.78.905 210-64.78.766 210-64.78.926 
eleniz@beta.gr  gkaradimas1@beta.gr   biniaris@beta.gr 

 
 George Zois Michalis Tzavlas   

 210-64.78.768 210-64.78.758 
 gzois@beta.gr   tzavlas@beta.gr 
 

 Konstantinos Makris  
 210-64.78.982 
 makris@beta.gr  

 

 Kontogouris Andreas  

 210-64.78.777 
 andreask@beta.gr   

 

 

 

Beta Securities S.A. 

Member of the Athens Stock Exchange 
Member of the Athens Derivatives Exchange 

International Markets. Portfolio Management. Consulting Services. On Line Trading 

 

29. Alexandras Av. P.C. 114 73. Athens 
Τel: 210 64 78 900 | Fax: 210 64 78 901 | Email: info@beta.gr | Web: www.beta.gr  

 

 


