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(Excel File) 

       

SYNOPSIS of the EARNINGS ESTIMATES REPORT by VRS     

This report provides estimates on key financial accounts of a selected universe of 

European listed companies. Estimates refer to the accounts “sales/turnover”, “EBITDA” 

(earnings before interest, taxes, depreciation and amortization), “earnings after taxes and 

minorities” and “equity” for the period 2018 - 2019. In addition historical accounts are 

presented for the period 2010 – 2017. 

Estimates are drawn on the basis of the historical consolidated financial accounts of the 

selected European listed companies. Historical accounts are based on International Financial 

Reporting Standards (IFRS) and / or other official national / local standards. VRS Research 

Team prepares the earnings estimates following company visits to the companies covered 

and / or communication with their management. There are also cases of listed companies 

providing guidance with regard to key financial performance metrics (such as revenue, 

profitability, etc.). The estimates presented in this report reflect exclusively the judgment of 

VRS equity analysts. 

Companies covered are the following (in alphabetical order):     

BAYER 

BMW 

DAIMLER 

FERRARI 

FG EUROPE 

FOURLIS 

HEL. PETROLEUM (ELPE) 

HENKEL 

KRI-KRI 

MOTOR OIL 

OPAP 

PHILIPS 

QUEST 

SARANTIS 

SIEMENS 

SOLVAY 

VOLKSWAGEN 

VOLVO 
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TURNOVER (in EUR million, unless stated otherwise)

2011 2012 2013 2014 2015 2016 2017 2018 2019

BAYER 36,528.00 39,760.00 40,157.00 42,239.00 46,324.00 34,943.00 35,015.00 34,780.00 35,850.00

BMW 68,821.00 76,848.00 76,059.00 80,401.00 92,175.00 94,163.00 98,978.00 99,679.80 102,850.00

DAIMLER 106,540.00 114,297.00 117,982.00 129,872.00 149,467.00 153,261.00 164,330.00 169,850.0 174,050.0

FERRARI 2,762.40 2,854.40 3,105.10 3,416.90 3,515.00 3,650.00

FG EUROPE 99.72 111.12 99.10 72.72 95.15 94.79 97.06 97.15 98.12

FOURLIS 438.25 420.25 403.27 413.37 414.44 428.07 434.06 469.93 506.66

HEL. PETROLEUM (ELPE) 9,307.58 10,468.87 9,674.32 9,478.44 7,303.00 6,679.92 7,994.69 8,634.27 8,979.64

HENKEL 15,605.00 16,510.00 16,355.00 16,428.00 18,089.00 18,714.00 20,029.00 20,341.70 21,055.00

KRI-KRI 47.91 59.30 68.13 77.15 66.95 66.57 79.25 83.92 88.71

MOTOR OIL 8,739.28 9,681.88 9,282.34 9,050.20 7,060.22 6,356.86 7,843.48 7,923.16 7,677.24
OPAP 1,413.41 1,302.11 1,219.92 1,377.68 1,399.67 1,397.57 1,455.51 1,597.81 1,738.77

PHILIPS 22,579.00 24,788.00 23,329.00 21,391.00 24,244.00 17,422.00 17,780.00 18,135.60 18,498.30

QUEST 307.33 282.92 294.65 314.95 353.41 388.23 436.45 460.29 484.70

SARANTIS 221.29 236.00 236.59 248.44 278.76 329.02 343.16 327.12 363.39

SIEMENS (*) 73,515.00 77,395.00 75,882.00 71,227.00 75,636.00 79,644.00 83,049.00 83,250.00 86,550.00

SOLVAY 10,910.00 10,150.00 10,629.00 11,047.00 10,045.00 10,891.00 10,913.60 10,936.20

VOLKSWAGEN 159,337.00 192,676.00 197,007.00 202,458.00 212,292.00 217,267.00 230,682.00 241,050.00 248,150.00

VOLVO (**) 310,367.00 299,814.00 272,622.00 282,948.00 312,515.00 301,914.00 334,748.00 370,550.00 376,850.00

0

0

0

0

0

0
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EBITDA (in EUR million, unless stated otherwise)

2011 2012 2013 2014 2015 2016 2017 2018 2019

BAYER 6,918.00 6,920.00 7,830.00 8,315.00 9,573.00 8,801.00 8,563.00 8,250.00 8,525.00

BMW 11,672.00 12,016.00 11,810.00 13,441.00 14,279.00 14,384.00 14,702.00 14,851.30 15,323.60

DAIMLER 12,330.00 12,887.00 15,183.00 15,751.00 18,570.00 18,380.00 20,358.00 20,050.00 20,650.00

FERRARI 678.50 719.10 842.80 1,036.00 1,115.00 1,200.00

FG EUROPE 11.57 15.97 14.86 4.10 11.91 10.60 11.22 11.08 11.19

FOURLIS 27.97 20.10 25.40 25.90 32.61 38.44 41.84 43.15 45.28

HEL. PETROLEUM (ELPE) 330.89 298.28 32.00 -93.98 444.00 835.75 851.06 725.13 736.67

HENKEL 2,168.00 2,608.00 2,705.00 2,660.00 3,105.00 3,345.00 3,727.00 3,785.20 3,917.90

KRI-KRI 5.17 7.75 7.58 6.19 7.31 10.99 12.45 13.75 14.85

MOTOR OIL 338.93 270.62 182.90 50.28 492.05 603.50 620.54 562.17 534.11
OPAP 734.16 673.66 221.71 346.52 377.10 307.54 306.46 361.55 416.21

PHILIPS 1,680.00 1,502.00 2,451.00 821.00 1,372.00 1,921.00 2,153.00 2,174.50 2,218.00

QUEST 12.90 9.30 12.04 19.72 21.24 31.79 39.25 41.32 42.42

SARANTIS 19.63 21.17 15.86 25.65 28.55 33.52 39.66 44.88 53.16

SIEMENS (*) 10,596.00 9,613.00 8,215.00 9,576.00 9,825.00 10,216.00 10,946.00 10,972.50 11,407.40

SOLVAY 1,896.00 1,611.00 1,783.00 1,955.00 1,932.00 2,029.00 2,066.10 2,103.80

VOLKSWAGEN 17,815.00 19,906.00 20,594.00 23,100.00 7,212.00 18,999.00 26,094.00 27,266.80 28,069.90

VOLVO (**) 40,891.00 32,824.00 24,560.00 21,754.00 40,125.00 37,590.00 47,196.00 57,243.70 53,131.90

0

0

0

0

0

0
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NET PROFIT (after tax & minorities) (in EUR million, unless stated otherwise)

2011 2012 2013 2014 2015 2016 2017 2018 2019

BAYER 2,470.00 2,446.00 3,189.00 3,426.00 4,110.00 4,531.00 7,336.00 6,550.00 6,850.00

BMW 4,881.00 5,096.00 5,303.00 5,798.00 6,369.00 6,863.00 8,620.00 8,550.00 8,700.00

DAIMLER 5,667.00 6,428.00 6,842.00 6,962.00 8,424.00 8,526.00 10,525.00 10,110.00 10,365.00

FERRARI 261.40 287.80 398.80 535.40 595.00 630.00

FG EUROPE 4.17 4.79 3.64 -3.60 -0.04 1.78 -0.99 0.52 0.54

FOURLIS 1.78 -11.25 -8.29 -11.48 0.25 6.01 10.04 11.49 13.57

HEL. PETROLEUM (ELPE) 114.15 85.55 -269.23 -365.23 47.00 328.74 383.92 281.43 294.22

HENKEL 1,161.00 1,480.00 1,589.00 1,628.00 1,921.00 2,053.00 2,519.00 2,689.10 2,855.50

KRI-KRI 2.22 5.35 5.12 3.57 3.84 6.24 7.34 7.75 8.25

MOTOR OIL 142.80 78.02 -4.68 -83.30 204.81 297.85 313.56 280.50 264.44
OPAP 537.46 505.49 141.12 199.22 209.90 172.86 131.63 167.17 203.88

PHILIPS -1,295.00 226.00 1,169.00 415.00 645.00 1,448.00 1,657.00 1,595.00 1,626.90

QUEST 1.53 -5.91 -2.15 3.03 -1.48 2.40 6.36 11.55 11.93

SARANTIS 9.74 12.15 8.32 17.14 18.53 19.44 28.98 31.77 38.15

SIEMENS (*) 6,036.00 4,151.00 4,284.00 5,373.00 7,282.00 5,450.00 6,045.00 6,350.00 6,650.00

SOLVAY 705.00 209.00 80.00 406.00 621.00 1,061.00 750.00 800.00

VOLKSWAGEN 15,409.00 21,717.00 9,066.00 10,847.00 -1,582.00 5,144.00 11,354.00 12,050.00 12,650.00

VOLVO (**) 17,751.00 11,160.00 3,583.00 2,099.00 15,058.00 13,147.00 20,981.00 26,100.00 27,350.00

0

0

0

0

0

0
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SHAREHOLDER'S EQUITY (excl. minoritites) (in EUR million, unless stated otherwise)

2011 2012 2013 2014 2015 2016 2017 2018 2019

BAYER 19,271.00 18,569.00 20,804.00 20,218.00 25,445.00 30,333.00 36,801.00 39,692.80 43,060.30

BMW 27,038.00 30,295.00 35,412.00 37,220.00 42,530.00 47,108.00 54,112.00 59,926.00 65,842.00

DAIMLER 39,624.00 37,905.00 42,680.00 43,665.00 53,561.00 57,950.00 64,023.00 70,251.80 76,637.60

FERRARI 2,469.60 -25.10 325.00 778.70 1,205.10 1,656.60

FG EUROPE 31.16 35.22 30.85 17.11 17.02 18.64 17.38 17.90 18.44

FOURLIS 187.80 176.88 168.99 158.43 157.62 163.61 167.87 183.33 191.47

HEL. PETROLEUM (ELPE) 2,397.60 2,374.75 2,098.96 1,728.55 1,790.00 2,039.76 2,308.66 2,480.62 2,665.36

HENKEL 8,549.00 9,376.00 10,044.00 11,508.00 13,661.00 15,047.00 15,576.00 17,451.90 19,443.90

KRI-KRI 29.01 32.59 35.50 39.07 40.94 45.19 49.51 54.83 59.25

MOTOR OIL 547.08 569.56 520.44 412.06 602.34 821.94 1,011.89 1,161.08 1,297.21
OPAP 884.74 1,162.47 1,125.28 1,167.70 1,161.82 1,035.28 714.77 723.41 698.57

PHILIPS 12,355.00 11,140.00 11,214.00 10,867.00 11,662.00 12,546.00 11,999.00 12,748.00 13,513.30

QUEST 186.96 169.17 154.36 157.30 155.76 155.31 129.18 137.23 149.17

SARANTIS 126.53 142.60 154.44 159.64 166.41 182.97 200.00 222.00 248.46

SIEMENS (*) 31,530.00 30,855.00 28,111.00 30,954.00 34,474.00 34,211.00 43,089.00 46,137.00 49,329.00

SOLVAY 6,596.00 7,453.00 6,778.00 9,668.00 9,706.00 9,639.00 10,531.10 11,505.80

VOLKSWAGEN 57,539.00 77,515.00 85,730.00 89,991.00 88,060.00 92,689.00 108,849.00 117,284.00 126,139.00

VOLVO (**) 84,581.00 75,785.00 76,032.00 78,325.00 83,810.00 96,061.00 107,069.00 121,700.70 137,033.10

0

0

0

0

0

0
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Notes: 

Estimates are drawn on the basis of the historical consolidated financial accounts of listed companies. 

Historical accounts are based on International Financial Reporting Standards (IFRS) and / or other official national / local standards. 

Share price may be day's close or intraday. 
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104 Aolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557, 

Fax: +30 210 33 16 358, Email: info@vrs.gr ; info@valueinvest.gr 

Web: www.vrs.gr ; www.valueinvest.gr ; www.iraj.gr 

 

 

 

 

DISCLOSURE STATEMENT (1) 

 

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent Financial Research & 

Consulting Firm based in Athens, Greece, providing advanced equity research and valuation 

reports as well as value-related advisory services to local and international institutions, 

business entities and individual clients. VRS services include valuations of intangible assets, 

business enterprises, and fixed assets. VRS’s focus business is in providing independent 

equity research to its institutional and retail clients / subscribers. 

 

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an 

investment bank and does not act as an underwriter for any type of securities. 

 

VRS accepts fees from the companies it covers and researches (the “covered companies”), 

and from major financial institutions. The sole purpose of this policy is to defray the cost of 

researching small and medium capitalization stocks which otherwise receive little research 

coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden 

investor’s attention to the “covered companies.” 

 

VRS analysts are compensated on a per-company basis and not on the basis of their 

recommendations. Analysts are not allowed to solicit prospective “covered companies” for 

research coverage by VRS and are not allowed to accept any fees or other consideration 

from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, 

warrants, convertible securities, or options of companies they cover for VRS. 

 

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible 

securities or options of any of the “covered companies.” VRS accepts payment for research 

only in cash and will not accept payment in shares, warrants, convertible securities or 

options of “covered companies” by no means. 
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To ensure complete independence and editorial control over its research, VRS follows 

certain business practices and compliance procedures, which are also applied 

internationally. Among other things, fees from “covered companies” are due and payable 

prior to the commencement of research and, as a contractual right, VRS retains complete 

editorial control over the research process and the final equity analysis report. 

 

Information contained herein is based on data obtained from recognized statistical services, 

issue reports or communications, or other sources, believed to be reliable. However, such 

information has not been verified by VRS, and VRS does not make any representation as to 

its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature 

expressed in its research represent VRS’s judgment as of the date of its reports, are subject 

to change without notice and are provided in good faith and without legal responsibility. In 

addition, there may be instances when fundamental, technical and quantitative opinions, 

estimates, and statements may not be in concert. Neither the information nor any opinion 

expressed shall constitute an offer to sell or a solicitation of an offer to buy any shares, 

warrants, convertible securities or options of “covered companies” by no means. 

 

 

DISCLOSURE STATEMENT (2) 

 

The current research report as well as other statements that VRS may proceed with may 

include future statements, regarding the future financial performance of a company or 

another entity or product, as well as strategies and expectations. Statements about the 

future may typically include expressions such as “trend”, “prospect”, “opportunity”, 

“course”, “believe”, “possibly”, “expect”, “current”, “intention”, “estimate”, “forecast”, 

continuation”, “remain”, “maintain”, “target” and other similar expressions or future or 

hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions. 

 

VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are 

subject to numerous assumptions, risks and uncertainties, which change over time. Forward-

looking statements speak only as of the date they are made, and VRS assumes no duty to 

and does not undertake to update forward-looking statements. Actual results could differ 

materially from those anticipated in forward-looking statements and future results could 

differ materially from historical performance. 

 

In addition to factors previously disclosed in VRS reports and those identified elsewhere in 

this communication, the following factors, among others, could cause actual results to differ 

materially from forward-looking statements or historical performance: (1) the introduction, 

withdrawal, success and timing of business initiatives and strategies; (2) changes in political, 

economic or industry conditions, the interest rate environment or financial and capital 

markets, which could result in changes in demand for products or services or in the value of 

assets under management; (3) the impact of increased competition; (4) the impact of capital 

improvement projects; (5) the impact of future acquisitions or divestitures; (6) the 

unfavorable resolution of legal proceedings; (7) the extent and timing of any share 
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repurchases; (8) the impact, extent and timing of technological changes and the adequacy of 

intellectual property protection; (9) the impact of legislative and regulatory actions and 

reforms and regulatory, supervisory or enforcement actions of government agencies; (10) 

terrorist activities and international hostilities, which may adversely affect the general 

economy, domestic and local financial and capital markets, as well as specific industries; (11) 

the ability to attract and retain highly talented professionals; (12) fluctuations in foreign 

currency exchange rates; (13) the impact of changes to tax legislation and, generally, the tax 

position of the covered company. 

 

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS 

 

VRS prepares its equity research reports in a best effort to comply with the provisions of the 

EU Directive 2003/6/EK of the European Commission (L 339/73/24.12.2003, L 096/16/2003), 

the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the Hellenic Capital 

Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and 

the relevant clarifications with regard to the legal obligations of equity analysts. VRS analysts 

are certified by the Hellenic Capital Markets Committee. The latter may request from VRS 

analysts to justify their views and conclusions with regard to this research report. 

 

ANALYST CERTIFICATION 

 

The views expressed in this report accurately reflect the personal views of the undersigned 

analyst(s) about the subject issuer and the securities of the issuer. In addition, the 

undersigned lead analyst(s) has not and will not receive any compensation for providing a 

specific recommendation or view in this research report. 

 

 

 

 

 

 

        

        


