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Epappoyn

L.T.E.S. (Long Term Evaluation System)
ZUOoTNHA EKOEONC OAWV TV NENPAYHEVWV, EEEAIEEWV,

AsikTov kal AEIoAoyNoewV TNG TEAEUTAIAG 15eTiag



5
VISIONS

L.T.E.S. (Long Term Evaluation System)
Zuotnua ASioAoynong EEEAMIENG AnoTeAeopaTwy, AeiKTOV Kal AEI0AOYNOEWV

O1 0TOYXO! aUTIG TG EQAPHOYNG givai:

1. H ouykévTpmon, opyavwon kal a§ionoinon OAwWV TWV OIKOVOHIK®OV JeSOHEVWV, AOYIOTIK®V Kal Un,
o€ pia NAaTPOpHaA, NPOKEINEVOU va napaxOcei n yvwon yia Tnv EEEAIEN TG OIKOVOHIKNAG KATAOTAONG
TNG ETAIPEIAC | TOU OPYAVIOHOU, £MI OEIPA ETOV.

2. H avayvwon Tng KouAToUpag Kal TG Taong Twv aAAaywv Héoa oTov Opyaviouo.

3. H avayvopion HakpoXpoviwv BETIKAOV | ApVNTIKOV TACEWV OTA HEYEON TWV ANOTEAECHATWV.

4. H karaypa®n eEMTEPIKOV oUVONK®V Kai ol HETaBOoAEG Touc. (n.X. MéyeBoc ayopdg, Hepidia,

emiTokia daveiopou, KooTog Idimv KepaAaiwv, kKAn)

5. H eknaideuon Tou XpRoTn oTnv avayvwon Ek0Eéoswv, AsikToV kal AEIOAOYNOEWV Kal KUPI®G OTNV

avayvmorn HaKpoXPOVIKV TACEMV Kal NPAKTIK®V.

6. H digukoAuvon TnG Al0iknong 6oov agopa TV AYn ano@Aaceny nou agopolv TV undapyxouod

dopn, TIG NOAITIKEG AAAd Kal TIG NPAKTIKEG TNG ETAIPEIAG.
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L.T.E.S. (Long Term Evaluation System)
ZuoTnua ASioAoynong EEEMIENG AnoTeAeopaTwV, AsIKTOV Kal ASIOAOYNOEWV

Input Output

' Agdopéva ZuvepyaTn

#1. Zroixeia ETaipeiag
Opyaviopou

#2. AnoteAéopara XpRong
ava £1og

#3. IooAoylopOi ava £€Tog

#4. NpooBeTeg
eEwAoyIoTIKEG EvnpEPWOEIG
o€ £TNOIa Baon
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L.T.E.S. (Long Term Evaluation System)
ZuoTnua ASioAoynong EEEMIENG AnoTeAeopaTwV, AsIKTOV Kal ASIOAOYNOEWV

Input Output

Input #1 ‘EToGg 1 ‘ETOG 2 ‘ETog XX
2roixela ETaipeiag n
Opyaviopou (anag)

Agdopéva nou apopouv
oTaBepa oToixeia Tng
€TAIPEiAG | Tou
Opyaviocpou

sSoso00

Input #2 & 3
AoyioTika & EEmAoyioTika
Asdopéva
ssovosse

AnoteAéopara XpRong Kai
IcoAoyiopoi ava £€1og

Input #4
EEwAoyioTika Asdopéva
(eTRo1a)

sSocos00c0O

EEwAoyioTika Aedopéva
TWV MPONYOUHEVOV ETOV

ssoss00




L.T.E.S. (Long Term Evaluation System)
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Zuotnua ASioAoynong EEEAMIENG AnoTeAeopaTwy, AeiKTOV Kal AEI0AOYNOEWV

AcikTeG ANOSOTIKOTNTAG
1. NepiBwplo
1.  MikToU Képdoucg
2.  KaBapou Képdoug
EBITDA npog MNwARoeig
EBIT npog MNwAnoeIg
EBT npog MwAnoeig
'E€0da npoc NMwAnoeig

on e B

AnodoTIKOTNTa
1.  AnaocXoAoupevmv
Kepahaiwv
2. Idiwv Kepahaiwv
3.  Enevdupevwv
KepaAainv
4.  ZuvoAou
EvepynTikou
7.  Kukhogopiakn TaxuTtnTa
1. Nayiov
2. Idiwv Kepahaiwv

2. Acikteg Kepalaiakng AiapOpwong

1.
2.

CIE O

=éva npoc Tdia

"Id1a npo¢ Zéva — KepaAaiakn
Endpkela

Aaveiakr) EmiBapuvon

KaAuyn Tokwv

>uvTeAeoTnC MOYAeuoNC

A&ia Tn¢ Enixeipnong — Kabapn
©¢on

3. AcikTteg PeuoToTnTAG

1.

2
3
4,
5

KepaAaio Kivnong

Fevikn PeuoTtdTnTa

Apeon PeuoToTnTa

Tapeiakn peuoToTNTA

AgikTnc Xpovou AnonAnpwung
YNoxXpeEWOoewY

Aeiroupyikog KUkAog
Tapeiakdg KUKAOG

4. AcikTeG ApaoTnpIOTNTAG

1.

N Uk WD

Huépec MANpwpwv

Huépec Eionpa&ewv

Huépec AnoBepaTog
KukAo@opia AnoBepdtwyv
Aeiroupyikdg KUkAog
Tapeiakog KukAog

Avaykaio KepaAaio Kivhong

5. AcikTeg DePEYYUOTNTAG

1.

Aaveiopog / KEpon npo dopwv,
Tokwv, AnooBecewv

KaBapdg Aaveiopoc / KEpon
npo ®opwv, Tokwv,
AnooBéoswyv

Aavelopog / I101a KepaAaia
KaBapdg Aaveiopoc / Idia
Kepaiaia
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L.T.E.S. (Long Term Evaluation System)

ZuoTnpa AZioAoynong EEEAMIENC AnoTeAeopaTmV, AsIKTOV kKal AEIOAOYNOEWV

1. AcikTEG ANOJdOTIKOTNTAG

1.

U=

MepiBwplo

1.
2.

MikToU KEpdoug
KaBapou Kepdoug

EBITDA npog MwARoeig
EBIT npog NwAnceIg

'E€0da npoc MwARoEIC

AnodoTIKOTNTa

1.
2.
3.
4.
5.

Anacyohoupevwv KepaAaiwv
ISiwv KepaAainv

ApiBp0d. OikovopIKnG MOxAeuanc
EnevOupévav Kepahaiwv

>uvoAou EvepynTikoU

Kukhogopiakn TaxutnTa

1.
2.

MNayiwv

ISiwv KepaAaiwv

O1 AcikTeEG ANOSOTIKOTNTAG

deixvouv To pEyeBog kal TNV €EENIEN TNG
kePOOPOPIAg Mou NPoKUNTEl and TNV
dpacTnpIOTNTA KABWC Kal TNV
AnodoTIKOTNTA OAWV TWV EUNAEKOPEVWV
KeQaAaiwv o€ onoia Hopen
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L.T.E.S. (Long Term Evaluation System)

ZuoTnpa AZioAoynong EEEAMIENC AnoTeAeopaTmV, AsIKTOV kKal AEIOAOYNOEWV

2. Acikteg Kepalaiakng AiapOpwong

1.

on o does kg e

Zéva npoc Tdia

1010 npog Zéva — KepaAaiakr) Endpkeia
Aaveiakn EnmBapuvon

KaAuywn Tokwv

>uvTteAeoTnC MOXAeUONG

Aia Tng Enixeipnong — KaBapr) ©¢on

01 Aciktec KepaAaiakng d1apbpwong

deixvouv TnVv KataoTaon Tou KepaAaiou
MoU OUCOWPEUETAI ) JN 0av anoTeAEoua
TNG nopesiac TnG dpacTnpIOTNTAC Kal TIC
OXEOEIC HETAEU TwV IOV KEPAAAIWV Kal
TWV ZEVWV.
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L.T.E.S. (Long Term Evaluation System)

Zuotnua ASioAoynong EEEAMIENG AnoTeAeopaTwy, AeiKTOV Kal AEI0AOYNOEWV

3. AcikTteg PeuoToTnTAG

1.

N

KepaAaio Kivnong

2XETIKN PeuoToTnTa

Aueon PeuoToTnTa

ApiBu0deikTNG M'EVIKNG PEUCTOTNTAG,.
Ap1BpodeikTng EIDIKAG peuoTOTNTAC.
Ap1Bp0deikTNG TAPEIAKNAC PEUCTOTNTAC.
AgikTnc Xpovou AnonAnpwpng YNoxXpewoewy

O1 AcikTeg PeuoTOTNTAG

OEiXvouV TNV TAWIAKr KaTaoTaon Kal
€EENIEN oav anoTEAEoPa TNG EUNOPIKAC
NOAITIKNAG Kal TNG GUVOAIKAG Slaxeipiong
NG 6pacTNPIOTNTAC.

Eniong deixvouv kaTa noco auTn n TapIakn
€EENIEN pnopei va kKaAUWel TIC eEENIOOUEVEG
UMNOXPEWOTEIC TNG ETAIPEIAG.
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L.T.E.S. (Long Term Evaluation System)

Zuotnua ASioAoynong EEEAMIENG AnoTeAeopaTwy, AeiKTOV Kal AEI0AOYNOEWV

4. AcikTeG ApaoTnpIOTNTAG

1.

=g 2l e BY DY

Huépec NANpwpwV

Huépec Eionpa&ewv

Huépec AnoBgpaTog
KukAo@opia AnoBepdatwv
Aerroupyikog KukAog
Tapeiakog KUkAog
Avaykaio KepaAalo Kivnong

O1 AcikTeG ApacTnpIOTNTAG

Ogixvouv To anoTUNWHa TNG EUNOPIKNG
NONITIKAG 00OV apopd MIOTWOEIG ayopwV
Kal NwANOEWV Kabwg Kal TV OUVOAIK)
NOAITIKN TWV anoBepPdTwy TNG
dpaocTnpIOTNTAG.

Eival o1 deikTec nou ennpealouv
kepDOPOPIEC Kal deixvouv TNV noioTnTa
TN 010ikNoNG 000V aPopa OAEC TIC
EMMOPIKEG NOAITIKEG NIOTWOEWV Kal
ayopwv
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L.T.E.S. (Long Term Evaluation System)
ZuoTnpa AZioAoynong EEEAMIENC AnoTeAeopaTmV, AsIKTOV kKal AEIOAOYNOEWV

5. AcikTeg PepeyyuoTnTag
1.  Aaveiopog / Kepdn npo ®opwv, Tokwv, ANooRECEWY
2.  KaBapog Aavelopog / KEpdn npo ®opwv, Tokwv, ANooBECEWY
3. Aaveiopog / 1dia KepaAaia
4.  KaBapdg Aaveiopog / I81a KepaAaia

01 AcikTec DEPEYYUOTNTAG

deixvouv To pEyeBog TNG a&lonioTiag TNG
dpaoTnpIOTNTAg 6ooV apopda TNV
IKAVOroinomn TwV UNOXPEWTEWV Kal TV
MOTWTWV.
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L.T.E.S. (Long Term Evaluation System)
ZuoTnpa ASioAoynong EEEAMIENG AnoTeAeopaTmV, AEIKTOV Kai AEIOAOYNOEWV

A&loAoynon ApacTnpIioTHT®WV

Z Altman Score

DuPont Analysis

Standard & Poor’s Method
Taffler’s Model
Springate’s Model

ol > B =



L.T.E.S. (Long Term Evaluation System)
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ZuoTnua ASioAoynong EEEMIENG AnoTeAeopaTwV, AsIKTOV Kal ASIOAOYNOEWV

provisions

Company 001
APIOMOAEIKTEE AMOAOTIKOTHTAE (Efficiency Ratios)
EBITDA mpog MwAfoelg

- 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 =
EBITDA mpog MNwinosg 3,9% 4,4% B, 1% 6,0% 4,3% T.4% T.A% 6,1% 8,6% B,6% 7.3% 9,8% 9,8% 9,7% =
Amotsh. mpo Popww, Toxwy & AnooBigswy (ESITDA) / Kukhog spyamuy
amorsh. mpo Dépuww, Tokwy B AnooBéazwy [EEITDA) 540 540 545 a7 306 1.305 1374 1.185 1748 1.333 1608 2280 2.403 2.450 -
Kukhog spyasuy 14.000 14.700 15425 16.207 16,693 17.635 13575 18.137 20285 21.295 21928 22,354 24417 2E.150 -
oplo aopaksiog 5,08 5,0% 5,09 5,0% 5,0% 5,0% 5,0% 5,08 5,0% 5,0% 5,09 5,0% 5,08 5,0% -
opLo smTugag 10,0% 10,08 10,09 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% 10,0% -
ATIEUT Aékhon ano Ope Achahsiog -1,1% -0,5% 1,1% 1,0% -0,2% 2,4% 2,4% 1,1% 3,6% 3,6% 2,3% 4.8% 4.8% 4.7% -
AmAhUT Andkhion e Ope EmTuyiog -6,1% -5,6% -3,9% -4.0% -5,7% -2,6% -2,6% -3,9% -1,4% -1,4% -2,7% -0,2% -0,2% -0,3% =
Mevofiodr) Aenctoxy 8 Ay 2000-01 2001-02 2002-03 2003-04 2004-05 2005-06 2006-07 2007-0B 2008-0% 2009-10 2010-11 2011-12  2012-13 -
EBITDA mpac Nuhfozls 12,8% 40,2% 14%  -20,1% 532 8% 03%  -17.7% 41 6% 01%  -150% 34,39 -0,1% -1,0% =
anarsh, Tpa Dopwy, Tékwy & AnoaRéaswy (ESITOA) 13,4% 47,3% 6% -17.7% £2,0% 5,3%  -152% 50,1% 51%  -12,4% 423% 4.9% 1,9% -
Kurhoe spyamuy 5,0% 5,0% 5,0% 3,0% 6,0% 5,0% 3,0% 65,0% 5,0% 3,05 5,0% 5,0% 3,0% -

12,0

o EBITDA npog Hwhqoes
. 10,0% — —
e D0 ETITUY G B.0%

6.0%

4.0%

N I

0,0%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 -






ProVisions I.K.E.

ABnva: Ayiou lwavvou 6, 15233 XaAavdpt, AGRva
+30-216-809-5495

Natpa: HAia Mnviatn 20, 26225 Matpa
+30-2610-220-052

http://www.pro-visions.eu
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