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N. CHRYSSOCHOIDIS STOCK BROKERAGE INVESTMENT SERVICES S.A

ELTECH-ANEMOS S.A Date: 18/09/17

FAIR ESTIMATED PRICE: 1.10 Euros/Share
Outlook:

We retain Anemos’s Fair Estimated Price to Investment Thesis: FV
1.10Euros/Share on the back of HY?2017 results.

ANEMOS HY’17 results at a glance.
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Key Statistics:
ELTECH ANEMOS’s core  revenues  reached Valuation 18/9/2017
22.43mn.Euros, slightly below our estimates that called for Share Price 1,29
23.62mn.Euros. - -

Price High 52 week 1,60
However, Anemos’s softer than expected revenues did not Price Low 52 week 0,73
affect the GrOL_Jp s ope_ratmg resglts which came at Current num. of shares 82.667.000
15.50mn.Euros, in-line with our estimates that called for —
15.00mn.Euros for HY’17. Furthermore, Group bottom line Trailing P/E 32
earnings overcame our projections (3.90mn.Euros) and Market Cap. 106.640.430
ended up at 3.30mn Euros. EPS (Trailing) 0,04
The catalyst for the softer revenues was the Group’s DPS(Proposed) N/A
average load factor for the first semester that came up at *Closing Price as 15/09/2017 J

23,10%, significantly lower than 26.80% in HY’16, a fact
that is attributed to the adverse weather conditions.
Additionally, overall capacity remained unchanged to
247MW, still lower than our expectations for the full fiscal
year of 2017 total capacity of 282.30MW.

As a result, the Group generated negative cash flows of
43.40mn. Euros, substantially below our estimates for
positive cash flows (4.00mn.Euros) attributed to the
acceleration of the capacity expansion program as stated by
the management.

Following the above, we pinpoint our major concern with
regards to the Group’s FCFF: the fact that the Group is
expected to generate negative FCFF for the FY17 due to the
intensive investing program underlined above, might hurt
the Group’s ability to retain its balanced capital structure.

At present, we decide to stick to the basic and conservative
assumptions of our valuation model which are summarized
as: a) The utilization of a normalized load factor of 26,00%
for the FYY 2017 b) the implementation of 282,30MW for
the same period as additional RES capacity is about to
contribute to the Group’s overall commissioned capacity
during the third quarter of the year.

In closing remarks, we retain ANEMOS’s Fair estimated
price to 1,10Euros/Share, as we remain confident regarding
the Group’s ability to gradually implement its expansion
program in conjunction with a positive operating
performance.

Moreover, we believe that the company could exploit
additional profits especially after the scheduled additions in
its RES capacity in order to generate value for its

Analyst: Dimitrios Villiotis
shareholders. Tel: +30 210 3213913

mail: dvilliotis@chryssochoidis.gr
web: www.chryssochoidis.gr




Inperdoeig/Notes

p: Tpéyovoa T

MCAP: Kepohaonoinon

EPS: Kafapd Képdn Ava Metoyn

PIE: Adyog Ty mpog Képdn

P/S: Adyog Ty npog Tokioeig

DIA: Tovohkdg Aavetopdg mpog Mabntikd
DY: Anddoon Mepioparog

ROE: Anbdoon Idiev Kegaroiov

FV: Ty Zootig Arotiynong

Prirpa Mepiopiapiod Eubivng:

Aniayopeterat 1) avadnuoaieuan Tou mapdviog yupig v dBeia g N. XPYZOXOIAHE XPHMATIETHPIAKHE AENLE.Y. Or andyerg mou mepiéyoviar Baoioviar ot mmyég mou Bewpodviar agiémores, wadoo N
XPYZOXOIAHE XPHMATIZTHPIAKH AEME.Y. Bev euBlverar yia v eykupdmo, opBdmra A a§omotia Toug kar Biamnpei o dikaiwya ahayfg Toug ywpic mporepn edomoinan. Téoo n N. XPYZOXOIAHE
XPHMATIZTHPIAKH AE.IN.E.Y. 600 ka o1 BleuBivoveg kai urdhnAor g Bev pépouv oudepia eubivn yia omroiadimore ouvémelal Twv TAnpogopia autiv. To mapdv Bev amorehei mpoopopd, mporpomn fj emevBuik

Market Price
Capitalization

Earnings per Share
Price/Eamings Ratio
Price/Sales Ratio

Total Debt/Assets Ratio
Dividend Yield

Return on Equity
Fair Value Price

0d1y6g Luetdocov/Ratings

v

uvl

FV

ovi

ov

Xopnhi Arnotipnon/ Xapnhog Kivvvog
Xopnhi Arnotipgnoen/ Kivduvog

Zoot) Anotipmen/ Xepnog Kivévvog
Toot Anotipnen/ Kivovvog

Yreprymuévn Metoyn

Underpriced/ Small Risk
Stock Price < 20% of Fair
Underpriced/ Risk

Stock Price < 10% of Fair
Fairly Priced/ Small Risk
10%<Stock Price<10%
Fairly Priced/ Risk

Stock Price >10% of Fair
Overvalued

Stock Price >20% of Fair

Tpdraon yia ayopd A miaAnan peroxav f AAhwv Kivrav aiov. Or emevaioeig mou avagépovtl evBEeral v pnv ivan ol evBederypiéveg yia opiopévoug emevdurég,

Disclaimer:

This report has been issued by N. CHRYSSOCHOIDIS STOCK BROKERAGE 1.5.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 1.5.5.A. The apinions expressed herein may not necessarily coincide with those of any member of N. CHRYSSOCHOIDIS STOCK BROKERAGE 1.5.5.A. No representation or warranty (express or implied) is made & to
the accuracy, completeness, correctness, timelinss or fairmess 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 1.5.5.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 1.5.5.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.



