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Equity Research Department ELTECH-ANEMOS S.A 

Outlook: 

We retain Anemos’s Fair Estimated Price to 

2.20Euros/Share.  

ANEMOS H1’18 results at a glance. 

ELTECH ANEMOS’s revenues came up at 29.35mn.Euros, 

marginally lower from our estimates that called for 

31.08mn.Euros. 

EBITDA gains came up at 22.42mn.Euros demonstrating a 

44,40% increase on a half-year basis. 

Bottom line earnings reached 7.64mn.Euros demonstrating 

a rapid acceleration from the previous period and 

substantially above from our estimates that called for 

4.075mn.Euros. 

ANEMOS’s overall renewable capacity came up at 

289.10MW with additional 173.20MW to become 

operational in the final stage of implementation (HY’18 

Update). 

        

 

  

 

Date: 20/09/18 

FAIR ESTIMATED PRICE: 2.20 Euros/Share 

Investment Thesis: FV 

Key Statistics: 

 
 

VALUATION 20/9/2018

Share Price 2,02

Price High 52 week 2,06

Price Low 52 week 1,29

Current num. of shares 82.667.000     

P/E 17

Market Cap. 166.987.340   

EPS (Trailing) 0,12

DPS (FY17) N/A

*Closing Price as 19/09/2018

Equity Research Department 
Tel: +30 210 3213913 
mail: dvilliotis@chryssochoidis.gr 
web: www.chryssochoidis.gr 

 



ELTECH-ANEMOS-H1’18 

We retain Eltech-Anemos’s Fair estimated price to 2.20Euros/Share on the back of the in-line first 

semester results and the clearer view regarding the Group’s future growth prospects.    

Anemos’s first semester Renewable Energy revenues were reported at 29.35mn.Euros, marginally below 

our estimates that called for 31.08mn.Euros for the period, but still better and adequate compared to the 

previous period. The Group’s EBITDA matched our projections (19.01mn.Euros vs 20.90mn.Euros 

projected) leading to bottom line earnings of 6.44mn Euros, substantially above our expected 

4.07mn.Euros figure. The demonstrated revenue growth is mostly attributed to the increased energy yield 

and to the ongoing (since the first quarter) exceptionally favorable load factor of 28,50%-higher from 

23,01%  in Q2’18. This favorable load factor led to a better gross margin than before, thus enhancing the 

overall operating profit margin. We should note the significantly lower D&A expense that boosts Net 

Profits while indicating a potential higher expense in the future periods. Last but not least, we pinpoint 

that overall capacity for the first semester came up at 289.20MW, lower than our expectations for 

300.00MW, but still inline to the RES capacity expansion program.  

In our previous analysis we had decided to calibrate the basic assumptions of our valuation model in order 

to fairly incorporate the potential changes in growth perspectives that could arise from the evident 

capacity ramp up and could be briefly summarized as: a) The utilization of a normalized load factor of 

26,00% for the forthcoming periods b) the accelerated increase of implemented MW for the forthcoming 

period as evidenced by the Q1’18 results, c) The increase in CAPEX for 2018 and 2019 period and  d) 

570MWof capacity implemented by the end of 2023.          

At present, we believe that the basic assumptions of our valuation model fairly reflect both the current 

ANEMOS’s operating performance and the potential changes in growth perspectives and valuation that 

could arise from the evidenced capacity implementation and we retain our basic assumptions waiting the 

evolution of the RES roll out program. 

Finally, we retain ANEMOS’s Fair estimated price to 2.20Euros/Share with FV rating, as we remain 

confident regarding the Group’s ability to gradually implement its expansion program in conjunction with 

unharmed and strong operating and profitability margins. Finally, we note that the company already 

exploits additional profits especially from the accelerated RES capacity which could be realized within 

and after our projected five year period and generate substantial value for the shareholders.    

  



 

VALUATION TABLES 
Table I: Income Statement 

 Source: Company’s statements, N.Chryssochoidis Research Department estimates. 

Table II: Cash Flows 

 Source: Company’s statements, N.Chryssochoidis Research Department estimates. 

Table III: Valuation Metrics 

 

 

 

Source: Company’s statements, N.Chryssochoidis Research Department estimates.  

INCOME STATEMENT 2018E 2019E 2020E 2021E

Revenues 62.171.200              78.750.000              84.000.000              89.250.000              

COGS 17.407.936 -             22.050.000 -             22.680.000 -             24.097.500 -             

Gross Profit 44.763.264              56.700.000              61.320.000              65.152.500              

Sales Expenses 1.790.531 -               2.268.000 -               2.452.800 -               2.606.100 -               

Admin Expenses

RD

Other Income/Costs 1.000.000 -               1.000.000 -               1.000.000 -               1.000.000 -               

EBITDA 41.972.733              53.432.000              57.867.200              61.546.400              

D&A 22.403.026              25.353.026              26.853.026              27.853.026              

EBIT 19.569.708              28.078.974              31.014.174              33.693.374              

Interest Income 150.000                    150.000                    150.000                    150.000                    

Interest Expense 8.238.660 -               8.238.660 -               8.238.660 -               8.238.660 -               

EBT 11.481.048              19.990.314              22.925.514              25.604.714              

Taxation 3.329.504 -               5.797.191 -               6.648.399 -               7.425.367 -               

Net Income/Loss 8.151.544                14.193.123              16.277.115              18.179.347              

CASH FLOW ESTIMATIONS (Ε)            2018Ε 2019Ε 2020Ε

EBIT 19.569.708              28.078.974              31.014.174              

Tax Rate 71% 71% 71%

Nopat 13.894.492              19.936.072              22.020.064              

D&A 22.403.026              25.353.026              26.853.026              

CAPEX 88.000.000              59.000.000              30.000.000              

IWC 1.980.926                89.807 -                     1.914.511                

DCF 53.683.408 -             13.621.096 -             16.958.578              

GROWTH 12/18E 12/19E 12/20E

Sales growth 25,15% 26,67% 6,67%

EBITDA growth 25,77% 27,30% 8,30%

Net Profit/Loss growth -16,67% 74,12% 14,68%

RATIOS 12/18E 12/19E 12/20E

Debt/Equity 1,15 1,15 1,15

Capex/EBITDA 210% 110% 52%

ROE 8% 8% 8%

WACC 8,00% 8,00% 8,00%

VALUATION 12/17A 12/18E 12/19E

Book Value 1,75 1,75 1,75

P/BV 1,16 1,16 1,16

P/E 17 17 17



 

 

Σημειώζεις/Notes  Οδηγός Συζηάζεων/Ratings 
P: Τρέτοσζα Τιμή Market Price    

MCAP: Κεθαλαιοποίηζη Capitalization UV Φαμηλή Αποηίμηζη/ Φαμηλός Κίνδσνος Underpriced/ Small Risk   

EPS: Καθαρά Κέρδη Ανά Μεηοτή Earnings per Share  

UV1 

 

Φαμηλή Αποηίμηζη/ Κίνδσνος 

Stock Price < 20% of Fair 

Underpriced/ Risk 

Stock Price < 10% of Fair 

P/E: Λόγος Τιμής προς Κέρδη Price/Earnings Ratio FV Σωζηή Αποηίμηζη/ Φαμηλός Κίνδσνος Fairly Priced/ Small Risk 

10%<Stock Price<10% 

P/S: Λόγος Τιμής προς Πωλήζεις Price/Sales Ratio OV1 Σωζηή Αποηίμηζη/ Κίνδσνος Fairly Priced/ Risk 

Stock Price >10% of Fair 

D/A: Σσνολικός Δανειζμός προς Παθηηικό Total Debt/Assets Ratio OV Υπερηιμημένη Μεηοτή Overvalued 

Stock Price >20% of Fair 

DY: Απόδοζη Μερίζμαηος Dividend Yield    

ROE: Απόδοζη Ιδίων Κεθαλαίων Return on Equity    

FV: Τιμή Σωζηής Αποηίμηζης Fair Value Price    

 

ɅɐŰɟŬ ɄŮɟɘɞɟɘůɛɞɨ Ⱥɡɗɨɜɖɠ: 
ȷˊŬɔɞɟŮɨŮŰŬɘ ɖ ŬɜŬŭɖɛɞůɑŮɡůɖ Űɞɡ ˊŬɟɧɜŰɞɠ ɢɤɟɑɠ Űɖɜ ɎŭŮɘŬ Űɖɠ Ɂ. ɉɅɈɆɃɉɃɌȹȼɆ ɉɅȼɀȷɇȽɆɇȼɅȽȷȾȼɆ ȷ.Ⱥ.Ʉ.Ⱥ.Ɉ. Ƀɘ ŬˊɧɣŮɘɠ ˊɞɡ ˊŮɟɘɏɢɞɜŰŬɘ ɓŬůɑɕɞɜŰŬɘ ůŮ ˊɖɔɏɠ ˊɞɡ ɗŮɤɟɞɨɜŰŬɘ ŬɝɘɧˊɘůŰŮɠ, ɤůŰɧůɞ ɖ Ɂ. 
ɉɅɈɆɃɉɃɌȹȼɆ ɉɅȼɀȷɇȽɆɇȼɅȽȷȾȼ ȷ.Ⱥ.Ʉ.Ⱥ.Ɉ. ŭŮɜ ŮɡɗɨɜŮŰŬɘ ɔɘŬ Űɖɜ ŮɔəɡɟɧŰɖŰŬ, ɞɟɗɧŰɖŰŬ ɐ ŬɝɘɞˊɘůŰɑŬ Űɞɡɠ əŬɘ ŭɘŬŰɖɟŮɑ Űɞ ŭɘəŬɑɤɛŬ ŬɚɚŬɔɐɠ Űɞɡɠ ɢɤɟɑɠ ˊɟɧŰŮɟɖ Ůɘŭɞˊɞɑɖůɖ. ɇɧůɞ ɖ Ɂ. ɉɅɈɆɃɉɃɌȹȼɆ 
ɉɅȼɀȷɇȽɆɇȼɅȽȷȾȼ ȷ.Ⱥ.Ʉ.Ⱥ.Ɉ. ɧůɞ əŬɘ ɞɘ ŭɘŮɡɗɨɜɞɜŰŮɠ əŬɘ ɡˊɎɚɚɖɚɞɘ Űɖɠ ŭŮɜ űɏɟɞɡɜ ɞɡŭŮɛɑŬ Ůɡɗɨɜɖ ɔɘŬ ɞˊɞɘŬŭɐˊɞŰŮ ůɡɜɏˊŮɘŬ Űɤɜ ˊɚɖɟɞűɞɟɘɩɜ ŬɡŰɩɜ. ɇɞ ˊŬɟɧɜ ŭŮɜ ŬˊɞŰŮɚŮɑ ˊɟɞůűɞɟɎ, ˊɟɞŰɟɞˊɐ ɐ ŮˊŮɜŭɡŰɘəɐ 
ˊɟɧŰŬůɖ ɔɘŬ ŬɔɞɟɎ ɐ ˊɩɚɖůɖ ɛŮŰɞɢɩɜ ɐ Ɏɚɚɤɜ əɘɜɖŰɩɜ Ŭɝɘɩɜ. Ƀɘ ŮˊŮɜŭɨůŮɘɠ ˊɞɡ ŬɜŬűɏɟɞɜŰŬɘ ŮɜŭɏɢŮŰŬɘ ɜŬ Õɖɜ ŮɑɜŬɘ ɞɘ ŮɜŭŮŭŮɘɔɛɏɜŮɠ ɔɘŬ ɞɟɘůɛɏɜɞɡɠ ŮˊŮɜŭɡŰɏɠ. 

Disclaimer: 
This report has been issued by N. CHRYSSOCHOIDIS STOCK BROKERAGE I.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 responsibility 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 sell or a solicitation of an offer to buy or sell securities mentioned herein. N. 

CHRYSSOCHOIDIS STOCK BROKERAGE I.S.S.A. may effect transactions in or perform or seek to perform brokerage services for companies covered. The investments discussed in this report may be unsuitable for investors, depending on their 

specific investment objectives and financial position. 


