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Company Profile – Sector 
 
 

               Plaisio Computers S.A. is a Greece-based company active in the information technology (IT) and 
telecommunications sectors. The company was founded in 1969 and is listed in the Athens Stock Exchange since 
1999. Its main operations include the assembly, retail trade of IT products, office supplies and telecommunications 
equipment. The range of IT products includes ready and build-to-order computers, notebooks, hardware 
equipment, servers, memory cards and peripherals, as well as software products. The company cooperates with 
telecommunication providers, Vodafone and Cosmote, and offers fixed-line, wireless and Internet connection 
services and equipment. It also offers a range of office supplies and equipment. Its products are distributed through 
a network of 23 stores in Greece, one store in Bulgaria and through the distribution of catalogues, as well as e-
store. The Company has one wholly owned subsidiary, Plaisio Computers JSC, in Bulgaria, and three affiliates. 
The Group’s and the Company’s employed personnel on September 30th 2010 were 1,237 and 1,182 employees 
respectively. 
               The company’s strategy involves continuous strive for reduction in the price of high quality products 
combined with emphasis on customer (top quality pre and after sales services and support) which may justify a 
small price premium. Plaisio Computers S.A. follows a multi-product, multi-channel and multi-customer business 
model. Firstly, as far as its multi-product dimension is concerned, it offers an extended product range on IT & 
Stationery with high quality services (PC upgrade, BTO, 4h service, telephone support) and it also has private 
label products (Turbo-X, Q-Connect, Sentio, @work). Secondly, it is a multi-channel company, meaning that it 
has 4 different channels: 1) 23 high quality retail stores (existing and expanding), 2) 3 specialized monthly 
catalogues (more than 5,600,000 copies per year), 3) a call center-B2B (160,000 business customers) and 4) the 
most visited and user friendly e-store (5 web-sites). Thirdly, the company offers its services into 3 types of 
customers - B2C (110,000 contacts per day), B2B (160,000 business customers) and the Public. 
               Plaisio’s main objectives are the continuous growth and recognition, in Greek and Bulgarian market and 
further expansion in other international markets along with the preservation of a satisfied, loyal, well trained and 
motivated personnel. Moreover, the company aims at creating long-term value for its employees and the 
community it operates in, as well as for its shareholders. The core values of the company are the respect for the 
customers and the social/environmental responsibility, whereas its vision is to become the leader in the industry 
and a major player in each of the market segments. The mission of the company is described as follows: 

•Make sure that customers always receive products and services in the best available quality and price. 
•Use technology effectively in all stages of the value chain. 
•Broaden the consumer awareness regarding technology. 
•Interpret and adjust to emerging consumer needs and product trends (continuous market change). 
•Show respect to the environment. 
•Ensure personnel satisfaction and reward. 
•Expand internationally. 

               As far as the external environment is concerned there is intense competition among rivals, mainly price 
based. A viable solution for increasing revenues and getting additional market share is the expansion in B2B. The 
global financial crisis has affected the revenues of all competitors and as a consequence many small businesses are 
squeezed out of the market. Furthermore, most competitors have opened online versions of their shops trying to 
leverage their existing brand name. Recently, the president of the company presented the 9-month period results of 
the fiscal year 2010 in the Association of Greek Institutional Investors. He supported that Plaisio Computers S.A. 
continues its developing route even during this difficult period. He also highlighted the success of the private label 
Turbo-X products which are continuously strengthening their presence in the Greek market, pointing out that “The 
Turbo-X products distinguish from the competition, thanks to the unique services that ensures their purchase. 
These services include custom-made based on the needs of the customers, four-hour technical support, continuous 
upgrade, as well as free telephone support. The same impressive logic follows also the private labels Q connect, 
@work and Sentio.” 
 
Sources: Company 9-month 2010 Financial Report, Press Releases, Presentation at the Association of Greek Institutional Investors 
(November 2010). 
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Specific Parameters 
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  1986: Plaisio assembles the first 
computer in the Greek market 
that is custom made, based on the 
needs of the customer with the 
guaranteed brand name Turbo-X. 
Today Turbo-X holds the first 
place in the preferences of 
Plaisio’s customers. For 5 
continuous years it was voted by 
the consumers as the best Greek 
PC and has gained 5 rewards for 
sales support services. 

  1995: Plaisio introduces a new 
commercial channel of 
presenting its products via 
catalogs. Today Plaisio circulates 
6 different catalogs to advertise 
its products. 

  1996: The company forms a 
department of direct sales via 
telephone and fax. Today this 
department serves 12.000 calls 
the day!  

  1999: Plaisio enters in the Athens 
stock exchange. In the same year 
the first e-shop in Greece is 
launched (www.plaisio.gr) 

  2003: Plaisio assembles the first Built 
To Order Turbo-X laptop. 

  2005: Plaisio opens its first store in 
Bulgaria signaling a new era of 
international business for the 
company. Plaisio’s model goes 
international. 

  2009: Plaisio builds the largest 
logistics center of technology 
products in Greece 
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  Plaisio Computers is the Νο 1 Retailer / 
Wholesaler on Stationery & IT products in 
Greek market 

  8 consecutive years in the 500 
fastest growing Companies of Europe  

  The sales in retail stores presented a 
decrease of 4.6% whereas the direct sales 
presented an increase of 2.8%. 

  As far as the Group’s turnover is 
concerned, it reached € 260,007 thous. 
presenting a small decrease of 2.3% in 
the 9-month period 2010 as compared 
to the previous 9-month period 2009 
with a turnover of €266.174 thous. 

  The expenses for the 9-month period 
2010 settled at € 43,941 thous. lowered by 
5.6% compared to the 9-month period 2009. 

  EBITDA concerning the 9-month period 
declined by 19.6%, reaching € 5,959 thous. 
and EBT presented a decrease of 33.0%. 

  EAT concerning the 9-month period 
declined by 95%, reaching € 62 thous. 
whereas the EAT without considering the 
extraordinary tax presented a decrease of 
36%. 

 
 

 

Review of 9M 2010 Results 
 

             Turnover of 260 million € was achieved by the Group, continuing its 
course, despite the adverse economic environment. The slight decrease in 
turnover, by 2.3% y-o-y depicts the improvement of market shares as well as 
the increasing trust in Plaisio. 
             At the same time, the Group achieved to decrease its expenses by 
5.6%, continuing its constant policy in saving expenses. As a result, the Group 
remained in profitability. 
             Earnings before interest, tax, investment results and depreciation 
(EBITDA) of the Group decreased by 19.6% and reached € 5.959 m in 
comparison to € 7.411 m in the previous year and the EBT presented a 
decrease of 33% in comparison with the previous 9M period results. 
Furthermore, the significant decline of 95% of the company’s profits after 
taxes and extraordinary tax contribution is attributed to the fact that the results 
of current 9M results were burdened with extraordinary tax contributions. 
             The notable decrease in inventory (by 29.0 m €), the constant decrease 
in receivables (by 8.1 m €), the decrease of liabilities to vendors (by 33.3 m 
€), as well as the low debt of the Group assure the necessary flexibility in 
liquidity. 
             Regarding the dividend policy, the Board of Directors of Plaisio 
Computers S.A. proposed the distribution of dividend of total value € 2.650 m 
(0.12 € per share) from the profits of the fiscal year 2009, which was approved 
by the General Shareholders Meeting and was paid in June 2010. On 
September 30th 2010 the company’s share capital consists of twenty-two 
million eighty thousand ordinary shares with a par value of thirty-two cents 
(0.32 €) each. 
 

S.W.O.T. Analysis 
 

Strengths 
Strong, highly-trusted brand: 35% top-of-mind awareness, 96% total 

awareness, 40 years of operations 
Market leadership in technology products and office products: highest sales 

volume in Greece, big gap with second competitor 
Buying leadership: 

• due to reduction of supply chain: purchasing directly from 
manufacturer and selling to final consumer 

•  due to the negotiating power deriving from leading market volume 
Leading PC technical support infrastructure: 21 technical support centers, 150 

technicians, in-store, on-call, online, and on-site service. Strong barrier to 
entry for competitors 

DNA of premium customer-service: customer service is company’s USP since 
the beginning. It is reinforced with thousand of training hours annually 

Multi-channel business model since 1999 
Solid business infrastructure: 

• Company’s ERP is based on SAP platform since 1999, and 
includes sophisticated modules like CRM, CTI, BW & WMS 

• Company’s 22,500 sm semi-automated warehouse in Magoula, that 
stocks 50,000 items, and ships 15,000 cartons a day 

B2B expertise: 7 years of statistical data, 160 K business customers active 
annually 

 

Weaknesses 
Complex business model with multi channel, multi product, multi customer 

business model though well supported in SAP, controlling and BW 
 

Opportunities 
International competition already deflated in Greek market. It begun 

expanding in Greece from the end of 2005 and now is in red figures. Fnac and 
Aldi are already out of the Greek market. 

Higher Internet penetration and growth of e-sales 
Domestic expansion / Greater international expansion 

Global economic crisis has already seriously affected competitors 
Emerging market segments (socio-cultural/age groups – children computer 

literacy/ Immigrants etc) 
 

Risks – Threats 
Pricing pressures from competitors 

Rapid sales reduction due to economic crisis 
Customer credit risk - inventory risk even though they are well structured 
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VRS Statement / Disclaimer 
 

 
 

 
VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality 
valuations and value-related advisory services to local and international business entities and / or communities. 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. 
 
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. 
 
This research report, and other statements that VRS may make, may contain forward-looking statements, with respect to future 
financial or business performance, strategies or expectations. Forward-looking statements are typically identified by words or phrases 
such as “trend,” “potential,” “opportunity,” “pipeline,” “believe,” “comfortable,” “expect,” “anticipate,” “current,” “intention,” 
“estimate,” “position,” “assume,” “outlook,” “continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve,” and similar expressions, 
or future or conditional verbs such as “will,” “would,” “should,” “could,” “may” or similar expressions. 
 
VRS cautions 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 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, specific industries; (11) fluctuations in foreign currency exchange rates; (12) the impact of 
changes to tax legislation and, generally, the tax position of the Company. 
 
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.     
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