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Vara vid aukinni samkeppni

Erfitt ad etja raunverulegu kappi vid félagid

= Hagar skiludu uppgjori fyrir 1F reksjrrordrsins 2014/15 fyrir HGldCI
helgi eins og vid héfum fjallad um. Arid for rélega af stad

med 2,8% tekjuvexti en kostnadarhlutfoll voru svipud og

bau hafa verid. Vid gerum rdd fyrir ad tekjur hoekki meira Viréismafsgengi
a sidari fijoroungum drins, m.a. med aukinn neyslu 45.2 ISK
landsmanna og meftfidlda ferdamanna. Stjérnendur segja )
horfur & nylega hoéfnu dri vera svipadar og & hinu sidasta Mqugengi eftir 9-12 manudi
og ad 1F hafi verid skv. dcetlun. peir melda pd ad pessu

sinni, i fyrsta skipti & ncestlidnum arum, ad buast megi vid

aukinni samkeppni & komandi misserum i boedi dagvéru 48.4 15K

og sérvoru.

= Hagar hafa 6fundsverda stodu & dagvérumarkadi og

hafa ef eitthvad er styrkt hana & lidnum misserum med Veromatsgengi & hiut 45.2
framgangi BonusbUudanna. Ad mati IFS er ekki heiglum Markgengi & hlut 48.4
hent ad keppo vid felagid i verdi vegna mikila og Hiutir m) 1172
hagkvoemra innkaupa pess og sterks efnahags. Vcenlegra

sé fyrir adra ad rada sér i ndmunda vid pad i verdi. Virdi félags mv.. virdismat 52,894
=Vid hoéfum endurmetid virdi Haga i ljési nyjustu

upplysinga. Nidurstadan er sU ad réttmeett virdi hlutar i Markadsgengi 44.80
HOgum sé nU 45,2 kr. Markgengi eftir 9-12 mdanudi setjum

Vvi® | 48,4 og midum pd vid hvert gengi bréfanna cetti ad Verdmatsgengi v s. markadsgengi 0.8%
vera eftir eitt ar skv. peirri sjodstreymisdcetlun sem vid Markgengi v s. markadsgengi 7.9%
setjum hér fram ad Sbreyttri avoxtunarkréfu. Moelum vid

med ad fijdrfestar haldi bréfum i félaginu m.v.

markadsgengi® 44,8. | sidasta virdismati fyrir premur Kennitélur m.v. virdismat IFS 13-14 14-15S
MAnudum var nidustadan 44,5 kr. & hiut. P& mceltum vid V/H 13.4 12.5
med ad kaupa en markadsgengid var 42,9. EV/EBITDA 91 846
= Rekstrarspdin okkar er litillega breytt frd sidasta mati. Vid EV/EBIT 103 97
gerum nU rad fyrir eilifili  hlutfallsioekkun i helstu

kostnadarlidum. Byggjum vid pad & peim drangri sem

nadst hefur hjd félaginu og haldist um nokkurt skeid. Relfstur (5Kma.) Ll el
Avéxtunarkrafan hoekkar hins vegar um 30p, Or 10,8% i Tekur 762 79.8
11,1%, einkum vegna hcoekkunar @ grunnvidmioum & - v Oxtur 61%  4.8%
markadi. EBITDA 5.9 6.2
= Athugi® ad adalfundur sampykkti greidslu ards upp & 1 -% 77%  71.8%
kr. & hlut & adalfundi nU og var hann greiddur Ut fyrir helgi. EBIT 52 5.5
Leidrétt er fyrir ardgreidslunni vid mat & sjddstddu félagsins. % 6.8% 6.9%
= Sj6dstreymisspd og forsendur virdismats mda sjd & bls. 2 Hagnadur 40 4.2

og samanburd vid erlend félég & bls. 3. -% 529 53%
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2014-15 2015-16 2016-17 2017-18 2018-19 2019-2020 2020-2021 2021-2022 2022-2023 2023-202

Sala 79849 83,841 87,614 91,557 95219 99,028 102,890 106,800 110,751 114,738
EBITDA 6,203 6,089 6,363 6,650 6916 7,192 7473 7.757 8,044 8.333
Afskriftir -661 -831 -860 -889 -915 -927 -939 -952 -964 -977
EBIT 5,542 5404 5656 5919 6,165 6,422 6,683 6,947 7215 7,487
Tekjuskattur -1,108 -1,081 -1,131 -1,184 -1,233 -1,284 -1,337 -1,389 -1,443  -1,497
NOPLAT 4,434 4,323 4,524 4,735 4,932 5,138 5,346 5,558 5772 5,989
Afskriftir 661 831 860 889 9215 927 939 952 964 977
Br. i veltufim. -86 -120 -113 -118 -110 -114 -119 -124 -113 -117
Fidrfesting -1,998  -1,006 -1,051 -1,099 -1,047 -1,040 -1,029 -1.015 -997 -975
FCFF 3.011 4,028 4220 4,408 4,690 4911 5,138 5,371 5,627 5,874
Nuavirdi FCFF 2,107 3,384 3,192 3,002 2,876 2,711 2,554 2,404 2,268 2,131
WACC 11.1% Langtimay &xtur FCFF 3.5%
Ahcettulausir v extir 7.1% NUvV irdi FCFF & spatima 26,628
Beta 0.65 NUOv iréi framtidamekstrar 29,166
Ancettudlag hlutabréfa 6.1% Rekstrarv irdi 55794
Sértcekt dlag 0.5% Nettd v axtaberandi skuldir (1,682)
Av dxtunarkrafa eiginfiar 11.5% Ardgreidsia (1.172)
Kostnadur lansfiér eftir skatta 6.6% Riutafjdr i 2740

Fidldi hluta 1,172

Sannvirdi & hlut 45.2

Nokkrar helstu forsendur mats

= Vid gerum i matinu rdd fyrir ad Hagar ndi ad
halda ad mestu peim rekstrarbata sem nddst
hefur & sidustu drum. Enn er unnid ad boetingu
svo félagid kann ad eiga eitthvad inni, dn pess ad
vid viljum reikna med pvi.

= |FS gerir nU rdd fyrir 4,8% tekjuvexti & nOverandi
rekstrardri og 5% & pvi noesta. Tekjuvoxtur loekki
sidan | skrefum i 3,6% & rekstrararinu 2023/24.
Langtimavéxtur sjodstreymis eftir pad verdi 3,5%.

=Vid spdum 242% framlegd & nuverandi
rekstrardri og 24,1% eftir pad. Framlegd var 24,3%
4 nylidnu ari og ad medaltali 24,4% & sl. sex

rekstrardrum, hoest 24,8% og lcegst 23,5%.

= Reiknad er med ad Hagar haldi hiutfalli launa
8.6% af tekjum & spdtima. Hiutfallid var 8,5% &
nylidnu dari og ad medaltali 89% & sl. sex
rekstrardrum, hoest 9,5% og loegst 8,5%.

= { ®drum rekstrarkostnadi reiknum vid med 8,1%
hiutfalli i &r en 8,4% jafnadarhlutfalli & spdtima.
Hlutfallid var 8,2% & nylidnu dari og ad medaltali
6,5% & sl. sex rekstrardrum, hcoest 8,7% og lcegst
4,5%.

= Afleidingin af ofangreindum forsendum er ad
gert er r&d fyrir ad EBITDA verdi um 7,8% af tekjum i
dr og um 7,3% & spatimanum. EBITDA% var 7,7% &
nylidnu  &ri
rekstrardrum, hoest 7,7% og loegst 5,3%. 6,9

og ad medaltali 6,5% A sl. sex

= Vid dcetlum ad EBIT verdi um 6,9% af tekjum &
bessu dri og um 6,5% & spdtima ad teknu filliti il
afskrifta  vegna nyrrar fjarfestingar i hisncedi
Banana ofl. EBIT% var 6,8% & nylidnu ari og ad
medaltali 5,1% & sl. sex rekstrardrum, hoest 6,8% og
lcegst 3,6%.
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Verdkennitdlur m.v. virismat IFS og samanburdarfélog

Tolur fyrir Haga IFS, fyrir erlend fél6g Bloomberg

% br. @ v/ V/H V/H EV/EBMDA EV/EBTDA  EV/EBIT EV/EBIT

Félag Land drinu 12m 14/15 12m 14/15 12m 14/15

KONINKLIJKE AHOLD NV Holland 6.1 2.6 15.7 15.0 6.5 6.3 11.0 10.4
CARREFOUR SA Frakkland -6.7 2.5 19.6 17.1 6.0 6.3 13.7 10.3
CASINO GUICHARD PERRACHON  Frakkland 15.4 1.4 12.5 17.4 6.7 4.8 9.7 6.9
COLRUYT SA Belgia -8.9 2.9 16.5 16.0 8.3 7.4 11.6 10.4
DELHAIZE GROUP Belgia 14.4 1.0 23.6 12.0 6.5 4.9 14.5 9.1
JERONIMO MARTINS Portugal -15.6 5.2 20.4 18.3 10.9 9.9 16.4 14.7
' S & SPENCER GROUP PLC Bretland -1.3 2.6 13.1 12.6 7.2 6.7 1.7 1.2
! 'O AG pyskaland -9.5 2.0 - 18.0 - 5.6 - 9.4
WM MORRISON SUPERM ARKETS Bretland -29.5 0.9 - 12.8 7.0 7.8 10.4 12.5
SAINSBURY (J) PLC Bretland -13.3 1.0 8.4 10.6 4.9 52 7.8 8.6
TESCO PLC Bretland -14.8 1.6 12.0 10.9 7.8 6.9 12.0 10.2
TARGET CORP Bandarikin -8.1 22 16.6 15.8 8.9 7.6 14.5 11.7
AXFOOD AB Svipjod 12.4 6.0 19.5 18.3 10.0 9.6 15.0 14.5
KESKO OYJ-B SHS Finnland 7.4 1.3 18.8 16.9 9.3 8.0 16.0 13.6
WAL-MART STORES INC Bandarikin -4.3 3.3 15.6 14.6 8.8 8.0 1.7 10.7
Hagar m.v.. virdismat IFS 16.7 4.1 13.1 12.5 8.6 8.2 9.7 9.2
Medaltal -3.7 2.4 16.3 15.1 7.8 7.0 12.6 10.9
Midgildi -6.7 22 16.5 15.8 7.5 6.9 11.8 10.4
Hagar m.v. medaltal 67% -20% -17% 1% 18% -23% -16%
Hagar m.v.. midgildi 82% -21% -21% 15% 20% -18% -12%



N

GREINING

Research Disclaimer
The opinions and projections included in this report are based on general information which IFS research

has gathered when this report is written. Sources mainly used are annual reports, earnings' meetings and
stockholders' meetings among other public information which have been published in the media and on
other scenes. Information in this report is only published for informative purposes and should thus not be
viewed as an offer of any kind. Opinions and projections can change without notice. Although particular
care is taken that the information is correct and precise when it is put forward, IFS research or its employees
cannot be held responsible for faults. IFS research and its employees are not responsible if the price of

shares, in which the company recommends a buy, might go down.

IFS research, its employees, board members, or others in any manner related to IFS research, might hold
interests in specific companies which the IFS research analyses discuss at each time. These interest might be
as shareholders, consultants in specific companies or may refer to interests connected to other services

provided.

© Copyright 2014 by IFS.
All rights reserved.

The entire contents of this
document is subject to copyright
with all rights reserved. All
copyrightable text and graphics,
the selection, arrangement and
presentation of all information and
the overall design of the document
are the sole and

exclusive property of IFS.




