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Namibia Breweries Ltd Target Price (<) 1715
FY14 Results — Trading Statement Current Price (c) 1643
| Recommendation HOLD
Revenue (NSm) 1,797 2,160 2,383 2,703 2,730 NSX Code NBS
Operating Profit 453 494 500 561 541  Market Cap (NSm) 3,393
HEPS (c) 139 149 178 208 202 | Sharesin Issue (m) 207
HEPU growth (%) 32.2 7.9 18.9 16.7 -2.6  Free float (%) 50
PE 15.9 15.2 9.2 10.6 10.6  P/B(x) 34
DPS (c) 49 54 62 68 72 52 week high 1643
DY 3.0 3.3 3.8 4.2 44 52 week low 1437
EV/EBITDA 7.6 6.6 5.6 53 5.4  Expected Total Return (%) 9.7
Source: BWH, UG
Trading Statement NBSclosing pricevs Target Price

Namibia Breweriesreleased a trading statement today in which management has guided EPS 20
to increase between 175% and 185%, coming of a low base after the N$188m impairment to
its investmentin DHN Drinks (Pty) Ltd last year that resulted in a decrease in earnings per |:\:
sharein FY13. 1600

HEPS is expected to be down between 8% and 11%, with softer operating results ‘P&I’
contributing to the decrease in HEPS. In our view a fierce operating environment in SA has 120
most likely resulted in increased losses from the JV.
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The company expects Basic EPS of 97¢ to 101c (midpoint of approximately 99c), while HEPS | 80

is expected to be between 158c and 164c (midpoint of 161), missing our forecast of 208cps. - |—L/
T
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Target price and recommendation o
Results are expected to be released on SENS on 10 September 2014 and in the presson 11 | m Tf_f
0

September 2014; as such we left our forecasts and target price unchanged and retain our
HOLD recommendation for the meantime.

2006 2007 20;)8 21;09 20‘10 21;11 20I12 ZOIIS 20‘14
Analyst |
Jan-Hendrik Conradie
+264 61383523
janhendrik@ijg.net




Securities (Pty)
¥ Memberof the NSX

Managing Director
Romé Mostert

Tel: +264 (61) 383 520
rome@ijg.net

Sales and Research
Rowland Brown
Tel:+264 (61) 383513
rowland@ijg.net

Jan-Hendrik Conradie
Tel: +264 (61) 383 523
janhendrik@ijg.net

Money Market & Administration
Leon Maloney

Tel:+264 (61) 383 521

leon@ijg.net

TashiyaShekutamba
Tel:+264 (61) 383 511
tashiya@ijg.net

Director

Mark Spath

Tel: +264 (61) 383 510
mark@ijg.net

Financial Manager
Jakob de Klerk

Tel: +264 (61) 383 517
jakob@ijg.net

1JG Direct

Naike Burger

Tel: +264 (61) 383 515
naike@ijg.net

Equity & Fixed Income Dealing
Nigel Mubita

Tel: +264 (61) 383 514
nigel@ijg.net

Stuart Main
Tel: +264 (61) 383 512
stuart@ijg.net

100 Robert Mugabe Avenue, Heritage Square, P O Box 186, Windhoek, Namibia
Tel: +264 (61) 383 500 Fax: +264 (61) 304671 www.ijg.net
Stockbroking | Research | Equity & Fixed Income Dealing | Money Market | Advisory

)

Y

Emerging African Markets > Equity Research

AM
TEMIBIA

MEMBER

No representation is given about, and no responsibility is accepted, for the accuracy or completeness of this document.
Any views reflect the current views of IJG Securities (Pty) Ltd. The views reflected herein may change without notice. 1JG
Securities (Pty) Ltd provides this document to you for information purposes only and should not be constructed as and
shall not form part of an offer or solicitation to buy or sell securities or derivatives. It may not be reproduced, distributed
or published by any recipient for any purposes.
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