
Sector studies: Fish farms, December 2018 1

TABLE OF CONTENTS
EXECUTIVE SUMMARY…………………………………………. 5
INTRODUCTION………………………………..………………….. 7
1. GENERAL INFORMATION……..…………………….……. 8
1.1 Industry definition……………………………………..…... 9
1.2 Industry general facts and figures.………………….. 11
1.3 Aquaculture facts……………………………………………. 12
1.4 Industry general characteristics………………………. 13
2. INSTITUTIONAL FRAMEWORK…………………………. 16
3.DEMAND……………………………………………………......... 24
3.1 Determinants of demand……………………..………… 25
3.2 Analysis of selected determinants of demand… 26
4. SUPPLY……………………………………………………………… 39
4.1 Major industry groups…………………………………….. 41
4.2 Turnover growth of major companies of the 
industry (2015-2017)……………………………………………. 46
4.3 Ranking of  major companies on a turnover 
basis 2017…………………………………………………………….. 49
4.4 Ranking of  major companies on a turnover 
basis 2016…………………………………………………………….. 51
4.5 Financial analysis of the industry (2011-2017)… 54
4.6 Groups of companies financial indicators 
comparison (2017)……………………………………………….. 61
4.7 Consolidate balance sheet Assets-Liabilities 
structure………………………………………………………………. 63

4.8 Companies financial results growth………………. 64
4.9 Comparative assessment of leading 
companies’ financial indicators(2017)…………………. 68
5. VALUATION OF COMPANIES OF THE INDUSTRY. 72
5.1 Valuation methodology…………………………………. 73
5.2 Valuation of companies of the industry (2011-
2017)…………………………………………………………………… 74

6. MARKET.............................................................. 75
6.1 Domestic production of sea bream and sea 
bass offspring (2010-2018)……………………............... 76
6.2 Domestic production of sea bream and sea 
bass(2010-2018)…………………………………………………. 77
6.3 Domestic production of new species (2011-
2018)…………………………………………………………………… 79
6.4 Domestic production cost structure 2018……… 80
6.5 Geographical distribution of aquaculture units 81
6.6 Foreign trade(2010-2017)……………………………… 82
6.7 Domestic market of sea bream and sea bass 
(2010-2018)………………………………………………………… 87
6.8 Porter’s five forces……………………….................... 88
7. INTERNATIONAL MARKET……………….………….….. 95
7.1 General characteristics of international
market………………………………………………………………… 96



Sector studies: Fish farms, December 2018 2

TABLE OF CONTENTS
7.2 Global fish production…………………………………… 97
7.3 Fish farms industry in Europe………………………… 99
8. CONCLUSIONS-PROSPECTS…..……………………..…… 105
8.1 SWOT analysis………………………..……………..….……. 106
8.2 Main findings-Prospects……..………….………………. 107
APPENDIX
Financial indicators of the major companies of the 
industry (2011-2017)………....……………..…………………. 110
Α. Capital structure and financial leverage 
indicators…............................................................... 111
Β. Liquidity indicators………….…..…………………………… 123
C. Activity indicators……………………………………………… 129
D. Performance indicators……………….……………………. 141
Financial formulas…….…….……………………………………. 151
SOURCES AND BIBLIOGRAPHY….……..………………….. 152


