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Sponsored Research 

 

Solid FY performance. Ideal Holdings (IDH) released yesterday morning (before the 

opening bell) its FY23 proforma results with net income rocketing 73% y-o-y to €26.7m 

from €15.5m a year before. The slight miss vs our estimates is due to one-off charges (ie 

€1.6m provision for potential M&A activity) and higher taxes at Attica Department Stores 

(ADS), alongside ZAR-related FX losses from South African Coleus Packaging.  

In fact, on a FX neutral basis, FY group EBITDA surged 2.1x y-o-y to €55m (spot on), also 

owing to a rise of 13% to €21m (2% beat) in the export-biased Industrial activity (ie crown 

corks production), dropping 3% to €53.9m at a reported level.  

We point out that IDH proforma financial statements fully consolidate since January 1, 

2022, Netbull, Coleus and Byte Computers, while incorporating ADS as of January 1, 2023, 

hence FY23 results are not comparable to 2022 at group level.  

On a full comparable basis (ie ex-ADS impact) and after adjusting for Industrial unit-related 

FX moves, Industrial/IT EBITDA posted a robust growth of 18% y-o-y to €33.4m in FY23 

(3% ahead of PSe), up 14% to €32.3m in reported terms. 

Value accretive ADS deal takes IDH to another level. All in, IDH’s stellar FY net 

income growth is primarily linked to the first-time inclusion of top-tier ADS that added 

€12.1m (or 45% of FY total) to the group bottom-line. As pre-tax profits reached €16.7m, 

beating our forecasts by €0.4m, the €0.6m miss at the net income level, take note, must 

exclusively relate to a much higher than anticipated tax rate (ie 27.5% vs PSe 22%). 

In turn, Industrial net earnings were marginally up 1% y-o-y to €11.9m, expanding by a 

good 6% to €12.5m on a constant currency basis (at par with PSe €12.7m), after cycling 

Astir Vitogiannis’ spectacular growth in FY22.  
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IDEAL Holdings 
Strong 2023 results 

 FY net profit surge of 73% y-o-y to €27m (broadly in line), 
spurred by attica’s €12m first-time consolidation bonanza 

 Comparable (Industrial/IT) EBITDA ex-FX moves +18% to €33m 
(small beat), on sharp margin expansion and cost savings 

 The mid-point of 3-stage DCF and 2024e EV/EBITDA target-

multiples points to €388m appraised equity value or €8.1/sh 

 

IDH: 2023a proforma results at a glance (31 December, €m)  

 FY22a FY23a  y-o-y FY23a ex-FX vs PSe FY23e 

Group Sales 174.7 384.3 120% 390.3 -1% 389.2 
 o/w Specialty Retail (ADS)   213.1    2% 209.7 
EBITDA 26.8 53.9  101% 55.0 -3% 55.4  
   EBITDA Margin 15.3% 14.0% (1.3pp) 14.1% (0.2pp) 14.2% 
 o/w Specialty Retail (ADS)   23.9    0% 23.9  
Net Profit 15.5  26.7  73% 27.3 -11% 29.8  
   Net Margin 8.9% 6.9% (1.9pp) 7.0% (0.7pp) 7.7% 

 o/w Specialty Retail (ADS)   12.1     -5% 12.7  

Source: Company data, Pantelakis Securities estimates     
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IDH: FY 2023a proforma results (31 December, €m) 

 FY22a FY23a  y-o-y ch. F23a ex-FX vs PSe FY23e 

Group Sales 174.7 384.3 120% 390.3 -1% 389.2 
 o/w Industrial 91.8 75.2 -18% 81.2 -9% 82.2 
 o/w ICT 82.9 96.1 16%  -1% 97.3 
 o/w Specialty Retail (ADS) 190.6 213.1 12%  2% 209.7 

EBITDA 26.8  53.9  101% 55.0 -3% 55.4  
   EBITDA Margin 15.3% 14.0% (1.3pp) 14.1% (0.2pp) 14.2% 
Industrial/IT EBITDA 28.4  32.3  14% 33.4 0% 32.4  
   EBITDA Margin 16.3% 18.9% 2.6% 18.8% 0.8pp 18.0% 
 o/w Industrial 18.6  19.9  7% 21.0 -3% 20.5  
   EBITDA Margin 20.3% 26.5% 6.2% 25.9% 1.5pp 25.0% 
 o/w IT 9.8  12.4  27%  5% 11.8  
   EBITDA Margin 11.8% 12.9% 1.1%  0.8pp 12.2% 
 o/w Specialty Retail (ADS) 19.3  23.9  24%  0% 23.9  
   EBITDA Margin 10.1% 11.2% 1.1%  (0.2pp) 11.4% 
Central overheads (1.6) (2.3) 44%   174% (0.8) 

EBT  21.5  38.0  76% 38.8 -7% 40.7  
   EBT Margin 12.3% 9.9% (2.4pp) 9.9% (0.6pp) 10.4% 
Industrial/IT EBT 23.4  25.5  9% 26.3 -8% 27.8  
   EBT Margin 13.4% 14.9% 1.5pp 14.8% (0.6pp) 15.5% 
 o/w Industrial 16.0  16.3  2% 17.1 -8% 17.7  
   EBT Margin 19.3% 17.0% (2.3pp) 21.1% (1.3pp) 18.2% 
 o/w IT 7.4  9.2  24%  -8% 10.0  
   EBT Margin 8.1% 12.2% 4.2pp  0.0pp 12.2% 
 o/w Specialty Retail (ADS) 12.5  16.7  34%  2% 16.3  
   EBT Margin 6.6% 7.8% 1.3pp  0.1pp 7.8% 
ADS funding cost + central overheads 
cost+overheads) 

(1.9) (4.2) 121%   24% (3.4) 

Net Profit 15.5  26.7  73% 27.3 -11% 29.8  
   Net Margin 8.9% 6.9% (1.9pp) 7.0% (0.7pp) 7.7% 
Industrial/IT Net Profit 17.4  19.0  9%  -7% 20.5  
   Net Margin 10.0% 11.1% 1.1pp  (0.3pp) 11.4% 
 o/w Industrial 11.8  11.9  1% 12.5 -6% 12.7  
   Net Margin 12.9% 15.8% 3.0pp 15.4% 0.4pp 15.4% 
 o/w IT 5.6  7.1  27%  -9% 7.8  
   Net Margin 6.8% 7.4% 0.6pp  (0.7pp) 8.0% 
 o/w Specialty Retail (ADS) 9.6  12.1  26%  -5% 12.7  
  Net Margin 5.0% 5.7% 0.6pp  (0.4pp) 6.1% 

ADS funding cost + central overheads (1.9) (4.4) 132%   30% (3.4) 

Source: Company data, Pantelakis Securities estimates    Note: FY23 proforma accounts include ADS (as of 1 January), hence results are not comparable to last year’s at group level 

 

By becoming fully integrated to Astir’s best business practices, Coleus must have played a vital role in 

the Industrial division’s sharp gross margin improvement and solid progress at the cost front, we think.  

Turning to the IT (software, cloud migration and IT solutions), FY net profit advanced 27% y-o-y to 

€7.1m (compared to PSe of €7.8m), thanks to buoyant sales growth, margin expansion and cost savings. 

Stunning revenue increase. Group top-line climbed 2.2x y-o-y to €384m (in line), bolstered by ADS 

sales contribution of €213m, making up a massive 55% of total. Furthermore, IT top-line grew 16% y-o-y 

to €96.1m in 2023, more than offsetting Industrial unit’s 18% decline (more pronounced in Q4) to 

€75.2m. The latter is due to exceptionally tough base effects following the previous year’s 55% y-o-y 

surge.  

On a final note, end-2023 net debt reached €73.3m (vs PSe €66.4m) from €20.7m last year, adversely 

affected by the ADS deal (€65m via new bank loans on top of €35m equity side of the buyout), with the 

net debt/EBITDA ratio shaping at 1.4x. 
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Stock ratings 

Pantelakis Securities SA assigns ratings to its stocks on the following basis: 
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the next 12 months. For a stock to be classified as Underweight, the stock must be expected to underperform its required return by at least 5 

percentage points over the next 12 months. Stocks between these bands are classified as Neutral. Our ratings are re-calibrated against these 
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2 Pantelakis Securities SA expects to receive or intends to seek compensation for investment banking services from this company in the 

next 3 months. 
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the issuer. 
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8 A covering analyst/s has received compensation from this company in the past 12 months. 

9 A covering analyst/s or a member of his/her household has a financial interest in the securities of this company, as detailed below. 

10 A covering analyst/s or a member of his/her household is an officer, director or supervisory board member of this company, as detailed 

below. 

11 Pantelakis Securities SA is engaged in an agreement with and/or received compensation from the subject company for the preparation 

of this report. 

12 As of 29 February 2024, Pantelakis Securities SA beneficially held a net long position of more than 0.5% of this company’s total issued 

share capital, calculated according to the SSR methodology. 
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Analysts, economists, and strategists are paid in part by reference to the profitability of Pantelakis Securities SA. 
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1 This report was produced, signed off by the author and was first disseminated on 29 February 2024 at 10:52:38 at local exchange time. 

2 All market data included in this report are dated as at close 28 February 2024 unless otherwise indicated in the report. 

3 In order to find more about the valuation models used to produce this report, please contact the authoring analyst. 

4 For a complete list of all the independent fundamental ratings disseminated by Pantelakis Securities SA during the preceding 12-month 

period please contact the Research department (Email: greek-equities@pantelakis.gr, Tel.: +302106952-09/-10/-12). 

Pantelakis Securities SA has procedures in place to identify and manage any potential conflicts of interest that arise in connection with its 

Research business. Information Barrier procedures are in place between the other divisions of the company to ensure that any confidential 

and/or price sensitive information is handled in an appropriate manner. 
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This document has been issued by the Research Department of Pantelakis Securities SA for the information of its customers only. Pantelakis Securities 

SA accepts responsibility for the content of this research report prepared by a non-US securities firm. 

This document is not and should not be construed as an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. Pantelakis 

Securities SA has based this document on information obtained from sources it believes to be reliable but which it has not independently verified; 

Pantelakis Securities SA makes no guarantee, representation or warranty and accepts no responsibility or liability as to its accuracy or completeness. 

Expressions of opinion are those of the Research Division of Pantelakis Securities SA only and are subject to change without notice. Pantelakis 

Securities SA and their officers, directors and employees may have positions in any securities mentioned in this document (or in any related investment) 

and may from time to time add to or dispose of any such securities (or investment). Pantelakis Securities SA may act as market maker or have assumed 

an underwriting commitment in the securities of companies discussed in this document (or in related investments), may sell them to or buy them from 

customers on a principal basis and may also perform or seek to perform investment banking or underwriting services for or relating to those companies. 

The information and opinions contained within the research reports are based upon publicly available information and rates of taxation applicable at 

the time of publication which are subject to change from time to time. Past performance is not necessarily a guide to future performance. The value of 

any investment or income may go down as well as up and you may not get back the full amount invested. Where an investment is denominated in a 

currency other than the local currency of the recipient of the research report, changes in the exchange rates may have an adverse effect on the value, 

price or income of that investment. In case of investments for which there is no recognised market it may be difficult for investors to sell their 

investments or to obtain reliable information about its value or the extent of the risk to which it is exposed. 

In the UK this document is for the information of its Clients (as defined in the Rules of FSA). It is not intended for Retail Clients in the UK. This 

document is for distribution only to persons who (i) have professional experience in matters relating to investments or (ii) persons falling within Article 

49(2) (a) to (d) (“high net worth companies, unincorporated associations, etc”) of Financial Services and Markets Act 2000 (Financial Promotion) 

Order 2005 or to whom it may otherwise lawfully be passed on (all such persons together being referred to as “relevant persons”). This report is 

directed only to relevant persons and will be engaged in only with relevant persons. This notice will not affect your rights under the Financial Services 

and Markets Act 2000 or the regulatory system. 

All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security discussed herein should do so through a 

brokerage firm in the United States and not with its non-US foreign affiliate, the issuer of this report. Additional note to the U.S. readers. This document 

may be distributed in the United States solely to “major US institutional investors” as defined in Rule 15a-6 under the US Securities Exchange Act of 

1934. Each person that receives a copy, be acceptance thereof, represents and agrees that he/she will not distribute or otherwise make available this 

document to any other person. 

The distribution of this document in other jurisdictions may be restricted by law, and persons who come into possession of this document should 

inform themselves about and observe any such restrictions. 

This material is intended for the sole use of the recipient and may not be further distributed in whole or in part for any purpose. 

Pantelakis Securities SA has sent this report to the subject company for factual verification prior to its publication; some changes have been made by 

Pantelakis Securities SA to the initial report as a result of such review.   

Pantelakis Securities SA prepared and published this report in consideration of a fee payable by the subject company. Fees are always paid in cash 

only. Pantelakis Securities SA provides updates on the subject company based on the terms of the agreement between the two parties. 

Analyst’s compensation is not directly or indirectly related to any kind of views expressed in this report. Pantelakis Securities SA follows procedures 

that set up Chinese Walls and restrict communication between Research and other departments inside the company in order to comply with regulations 

on confidential information and market abuse. 

Pantelakis Securities SA is registered in Greece (General Commercial Registry No 1613801000) and regulated by the Hellenic Capital Markets 

Commission (license no 59/31.10.1990, last amendment 3/795/2017) and is a member of the Athens Exchange and the Athens Derivatives Exchange 
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or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of 
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