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(losing Price as 09/07/14

Price Low 52week N/A

62.667.000

Current num. of Shares

39.272.500

Sales 31.741.000 36.892.000

EBITDA margin 65.04% 60% 65%

11,51

P/E
o

N/A N/A
CONA N
N/A N/A

Dividend/Share / / N/A
Enterprise Value 176.103.406
Shareholders value 65.448.406

ELLINIKI TECHNODOMIKI ANEMOS S.A
Sector: Utilities-Alternative Electricity
Activity: Electricity generation from Renewable Sources (RES)

Outlook:
We initiate coverage of ELLINIKI TECHNODOMIKI ANEMOS S.A in view of the
Company's upcoming IPO. We believe that ANEMOS operates in an interesting and
dynamic sector (Renewables) with large potential for the domestic established players.
We feel that ANEMOS still needs to prove itself with regards to profitability and
establish a critical capacity to compete with its peer TERNA ENERGY (EV 1 Billion Euros
, FV 7 Euros/Share, UV.) Overall, we will closely monitor ANEMOS and get involved at
lower valuations.

Strengths:
ANEMOS S.A belongs to one of the most prominent Construction and Energy groups
in Greece (ELLAKTOR) with a diversified business portfolio and proven track record.

Weaknesses:
Changes in fixed price/kWh tariffs charged to Electricity Providers (PPC) could have a
negative impact in the Company's Revenues.

Potential delays in the licencing of wind parks could have a negative impact in the
projected capacity of ANEMOS S.A and its Revenues.

The Portfolio of ANEMOS Energy Assets is based only in Greece and is fully exposed
to various country risks .

Opportunities:

The strict environmentall policies primarilly from EU oblige the European Electricity
Producers to reduce their exposure to Fossil fuels for the Energy Production and replace
them with Energy coming from Renewables.

Threats:

The complicated legal context for RES in Greece could delay the operation of already
installed wind parks and impair its Capacity and Operation. Additionally, the Price/Watt
is not secured and could change ANEMOS's Revenues and Margins.

Finally, we executed a peer to peer analysis using TERNA ENERGY's metrics: TERNA
ENERGY's operating capacity is 580 MW and is valued at 415,5 Euro/Mw operating.
Respectively, ANEMOS's expected Operating capacity in 2014 will reach 170.75 MW
and could be valued at 71 million Euros or 0,86 Euros/Share.

TERNA ENERGY is trading at 13.33 x FY14 expected EPS. Accordingly, ANEMOS's
price is calculated at 1.2 Euros/Share. As a result we derive a blended Fair Estimated
Fair Value (DCF, MCAP/MW and Peer P/E ) of 1,03 Euros/Share.
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Cash Flow Eslimations (E)

EBIT 12429.000.00  18.125.099.29  19.897.771.03

NOPAT 9.073.170.00  13.231.322.48  14.525.372.85

ANEMOS's Summary Tables Capital Exp. 14.764.000,00  64.000.000,00  42.000.000,00

Income Statement 2012 2013 2014E 2015E 2016E NCF 46.182.811,51  -62.519.422.76  -20.922.523.96

-10.135.000,00  -8.923.000.00  -1L78L.750.00  -13.465.978.46  -17.123.400.00

Growth/Margins/Metrics(E) 12/12 12/13 12/14E

Sales & Adm Costs -1.894.000.00  -1.212.00000  -1.099.630.00  -1.256.824.66  -1.598.184.00

Rest Income/Costs 931.000,00  -4.614.000,00  -1.000.000,00  -1.000.000,00  -1.000.000,00

7.762.000,00 9.714.000.00 7.260.020,71 9.260.020.71 9.7606.020.71

Interest -8.426.000.00  -8.755.000,00  -8.088.660.00  -8.088.660,00  -8.088.660,00

EBITDA growth Y-Y % 15%

12/12 12/13 12/4E

Capex/EBITDA 127% 252% 144%

WACC N/A 8,73%

Taxation -670.000.00  -1.002.000.00  -2.709.838.61 -3.168.459.98  -5.265.468.53 Book Value N/A N/A N/A

OsnYoes TvoTraczmyv/Ratings

Enpsubmomc/Notes
= Market Price

Tpéxovoa Tian

MCoAaP: Kepoaioaioroinon Capitalization U Kopnin Arotipnon/ Xoapnios Kivauvvos Underpriced/ Small Risk

EPS: KaOopd Kepdn Ava Meaetoxn Earnings per Share Stock Price = 2096 of Fair
[GAVER Hapnin Aroripnen/ Kivsuvos

P/E: Abvos Tinme mpoc Képsn Price/Earnings Ratio 5% SwmoTn Aroripnoen/ Xapnmios Kivsuvvos

P/S: Adyos Tums mpog INminosis Price/Sales Ratio ova TwoTi Aroripnon/ Kivsvvos l=alrly Priced/ Risk

Stock Price =10% of Fair
D/A: ToVORAKSES Acvelonds Tpos aontucd Total Debt/Assets Ratio o YrepTiumuEvn MeTtoxin Overvalued
Stock Price =209 of Fair

Dividend Yield
Return on Equity
Fair \value Price

DY AnEBoon Mepicpiatos
ROE: Anesoon I5imy Kaparaiony
Y Tum ZwoTns AroTinmens

PATpa MNegpropicpol EuBUVNG:

ATTayopeUeTal N AvadnPOCIiEUon TOU TTAPOVTOG XwpEig TNV édeia TNg N. XPYZOXOIAHEZ XPHMATIZETHPIAKHE A.E.M.E.Y. O amméysig TTou TTepIéXovTal Bacifovial oe TNy£g TTou BswpolvTal afIdSTTIoTEG, woTéco n N.
XPYZOXOIAHE XPHMATISTHPIAKH A.E.M.E.Y. dev €UBUVETAI YIG TNV £yKUPSTNTA, OPBSTNTA 1 QEIOTNOTIA TOUC KOl SIATNPEI TO SIKAIWHA GAAAYAS TOUS XwpPic TIpOTEPn €150Troinon. Téco n N. XPYZOXOIAHXE
XPHMATISTHPIAKH A.E.M.E.Y. 600 Kai o S1EUBUVOVTES Kal UTTGAAANAOI TNG BEV PEPOUV OUBEUIa EUBUVN YIG OTTOIABHTIOTE CUVETTEIQ TWY TTANPOPOPILY AUTWY. To TTApoV SEV ATTOTEAEI TTPOCPOPE, TTPOTPOTIH N ETTEVSUTIKN
TTPOTACN VI Ayopd A TTWANCH HETOXWY A GAAWY KIVATMYV aflwV. OI ETTEVEUOEIS TTOU aVapEPOVTal EVBEXETAI VA NV £ival ol v via op £TTEVBUTEG.
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This report has been issued by N. CHRYSSOCHOIDIS STOCK BROKERAGE 1.S.S.A., a member of the Athens Stock Exchange, and may not be reproduced in any manner or provided to any other persons. Each person that receives a copy by
acceptance thereof represents and agrees that it will not distribute or provide it to any other person. The information contained herein has been obtained from sources believed to be reliable but has not been verified by N. CHRYSSOCHOIDIS
STOCK BROKERAGE I.S.S.A. The opinions expressed herein may not necessarily coincide with those of any member of N. CHRYSSOCHOIDIS STOCK BROKERAGE I.S.S.A. No representation or warranty (express or implied) is made as to
the accuracy, completeness, correctness, timeliness or fairness of the information or opinions herein, all of which are subject to change without notice. No responsil y of liability whatsoever or howsoever arising is accepted in relation to the
contents hereof by N. CHRYSSOCHOIDIS STOCK BROKERAGE I.S.S.A. or any of its directors, officers or employees. This report is not an offer to buy or sel ation of an offer to buy or sell secu es mentioned herein. N.
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