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Outlook:
We retain Anemos’s Fair Estimated Price to
1.10Euros/Share on the back of HY’2017 results.
ANEMOS HY’17 results at a glance.
ELTECH
ANEMOS’s
core
revenues
reached
22.43mn.Euros, slightly below our estimates that called for
23.62mn.Euros.
However, Anemos’s softer than expected revenues did not
affect the Group’s operating results which came at
15.50mn.Euros, in-line with our estimates that called for
15.00mn.Euros for HY’17. Furthermore, Group bottom line
earnings overcame our projections (3.90mn.Euros) and
ended up at 3.30mn Euros.
The catalyst for the softer revenues was the Group’s
average load factor for the first semester that came up at
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.
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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 FY 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
shareholders.
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Ρήηπα Πεπιοπιζμού Εςθύνηρ:
Απαγνξεύεηαη ε αλαδεκνζίεπζε ηνπ παξόληνο ρσξίο ηελ άδεηα ηεο Ν. ΥΡΤΟΥΟΪΔΗ ΥΡΗΜΑΣΙΣΗΡΙΑΚΗ Α.Ε.Π.Ε.Τ. Οη απόςεηο πνπ πεξηέρνληαη βαζίδνληαη ζε πεγέο πνπ ζεσξνύληαη αμηόπηζηεο, σζηόζν ε Ν.
ΥΡΤΟΥΟΪΔΗ ΥΡΗΜΑΣΙΣΗΡΙΑΚΗ Α.Ε.Π.Ε.Τ. δελ επζύλεηαη γηα ηελ εγθπξόηεηα, νξζόηεηα ή αμηνπηζηία ηνπο θαη δηαηεξεί ην δηθαίσκα αιιαγήο ηνπο ρσξίο πξόηεξε εηδνπνίεζε. Σόζν ε Ν. ΥΡΤΟΥΟΪΔΗ
ΥΡΗΜΑΣΙΣΗΡΙΑΚΗ Α.Ε.Π.Ε.Τ. όζν θαη νη δηεπζύλνληεο θαη ππάιιεινη ηεο δελ θέξνπλ νπδεκία επζύλε γηα νπνηαδήπνηε ζπλέπεηα ησλ πιεξνθνξηώλ απηώλ. Το παπόν δεν αποηελεί πποζθοπά, πποηποπή ή επενδςηική
ππόηαζη για αγοπά ή πώληζη μεηοσών ή άλλων κινηηών αξιών. Οι επενδύζειρ πος αναθέπονηαι ενδέσεηαι να µην είναι οι ενδεδειγμένερ για οπιζμένοςρ επενδςηέρ.
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