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Listed on Athens Exchange, Greece www.vrs.gr 
 

  Earnings Estimates Update STOCK PRICE  € 1.50  |  MKT CAP  € 124.00 MN 

 
Financial Highlights & Investment Considerations     
 

 ELTECH ANEMOS, established in 2008 by Ellaktor (Bloomberg Ticker: ELLAK-TOR:GA, Reuters Ticker: HELr.AT), 
activates in the renewable energy sources (RES). 

 The Company proceeded with an initial public offering on Athens Exchange, Greece, in July 2014 raising funds of € 
32.5 million. The trading debut of the stock took place on July 22

nd
, 2014 at € 1.70 per share. 

 The Group currently operates a portfolio of RES projects of total capacity 241 MW, whereas it has a long-term 
investment plan targeting the creation of additional RES projects with total capacity of 639 MW. The Company’s 
current portfolio consists of 14 wind farms, 1 small hydro plant and 1 photovoltaic park. 

 The Company has announced the commencement of a new investment program for the period 2017 – 2018 totaling 
€ 135 million. It will concern the development and operation of 6 wind farms with a total 127.6 MW capacity (not 
included in the long-term investment plan of 639 MW). The company is also about to complete and operate a wind 
project of 17.1 MW funded by the IPO proceeds. The full commissioning of the 2-year program is anticipated at the 
beginning of 2019 under normal market conditions. The financing scheme of the investment plan will consist of 
equity by 33.3% and of bank debt by 66.6% according to a recent announcement made by the Company. 

 The Company’s growth strategy is focused on Greece whereas its long-term investment plan will mostly if not 
exclusively target the construction and operation of wind energy projects. ELTECH ANEMOS is going to increase its 
financial leverage over the next four quarters in view of its ongoing investments. In valuation terms, the stock trades 
lower than the average market levels. 

 The Company’s risks mainly relate to the execution risk of its investment program as well as to the liquidity risk given 
the experienced delays in payments from the Greek RES market’s authorized operator, LAGIE. The latter factor is 
expected to significantly improve its trend beginning from this year and going forward. 

 

1st Quarter 2017 Results      
 

 Revenues rose by 1.5% to € 13.7 million compared to € 13.5 million in Q1 2016. EBITDA dropped by 3.2% to € 10.1 
million with EBITDA margin settling at 73.7% versus 77.3% in Q1 2016. Earnings before taxes declined by 17.7% to € 
5.3 million and earnings after taxes and minorities dropped by 32.2% to € 3.1 million. 

 Net debt settled at € 121.5 million in Q1 2017 versus € 124 million on December 31
st

, 2016. 
 
 

  Eltech Anemos S.A.  –  Summary of Consolidated Financials 
 

  July 11,  2017 
 

 
 
 

  Note: The Company released its Q1 2017 results in June 2017.     Source: The Company, VRS Estimates 
 
 
 
 

                                    

Please see important disclosure and disclaimer statements at the end of this report. 
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Important Note: 
 
Information contained herein is based on data obtained from recognized statistical services, issue reports or 
communications, or other sources, believed to be reliable. However, such information has not been verified by 
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and 
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its 
reports, are subject to change without notice and are provided in good faith and without legal responsibility. In 
addition, there may be instances when fundamental, technical and quantitative opinions, estimates, and 
statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer 
to sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered 
companies” by no means. 
 
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report. 
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Income Statement Source: Company, VRS Estimates. 
 
 
 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Turnover 8,137 14,462 19,829 24,414 31,741 36,892 31,630 40,058 45,188 48,672 55,680
y-o-y Change % 77.7% 37.1% 23.1% 30.0% 16.2% -14.3% 26.6% 12.8% 7.7% 14.4%

Cost of Sales 2,406 4,231 4,796 6,063 7,510 6,549 7,520 8,159 10,191 10,464 11,693
% of Turnover 29.6% 29.3% 24.2% 24.8% 23.7% 17.8% 23.8% 20.4% 22.6% 21.5% 21.0%

y-o-y Change % 75.9% 13.4% 26.4% 23.9% -12.8% 14.8% 8.5% 24.9% 2.7% 11.7%

Total Gross Operating Results 5,731 10,231 15,033 18,351 24,231 30,343 24,110 31,899 34,996 38,208 43,987
Gross Operating Margin 70.4% 70.7% 75.8% 75.2% 76.3% 82.2% 76.2% 79.6% 77.4% 78.5% 79.0%

y-o-y Change % 78.5% 46.9% 22.1% 32.0% 25.2% -20.5% 32.3% 9.7% 9.2% 15.1%

Operating Expenses 1,043 113 542 330 963 5,827 899 2,056 1,904 2,190 2,506
% of Turnover 12.8% 0.8% 2.7% 1.4% 3.0% 15.8% 2.8% 5.1% 4.2% 4.5% 4.5%

y-o-y Change % -89.2% 381.6% -39.1% 191.5% 505.3% -84.6% 128.6% -7.4% 15.0% 14.4%

EBITDA 4,688 10,119 14,491 18,021 23,269 24,517 23,211 29,843 33,093 36,017 41,482
EBITDA Margin 57.6% 70.0% 73.1% 73.8% 73.3% 66.5% 73.4% 74.5% 73.2% 74.0% 74.5%

y-o-y Change % 115.8% 43.2% 24.4% 29.1% 5.4% -5.3% 28.6% 10.9% 8.8% 15.2%

Depreciation 777 3,306 5,598 7,950 10,387 12,089 9,800 10,371 11,635 12,011 13,339
% of Turnover 9.5% 22.9% 28.2% 32.6% 32.7% 32.8% 31.0% 25.9% 25.7% 24.7% 24.0%

EBIT 3,912 6,813 8,894 10,070 12,881 12,428 13,410 19,472 21,458 24,006 28,143
% of Turnover 48.1% 47.1% 44.9% 41.2% 40.6% 33.7% 42.4% 48.6% 47.5% 49.3% 50.5%

y-o-y Change % 74.2% 30.5% 13.2% 27.9% -3.5% 7.9% 45.2% 10.2% 11.9% 17.2%

Net Financial Results -2,946 -1,808 -2,300 -6,471 -8,432 -8,755 -6,897 -7,418 -6,413 -8,250 -9,900

Net Results Before Taxes 965 5,005 6,593 3,599 4,450 3,673 6,513 12,055 15,045 15,756 18,243
EBT Margin 11.9% 34.6% 33.3% 14.7% 14.0% 10.0% 20.6% 30.1% 33.3% 32.4% 32.8%

y-o-y Change % 418.6% 31.7% -45.4% 23.6% -17.5% 77.3% 85.1% 24.8% 4.7% 15.8%

Income Tax 318 1,333 2,282 1,085 870 1,002 1,946 4,710 4,615 4,727 5,473
Effective Tax Rate 33.0% 26.6% 34.6% 30.2% 19.6% 27.3% 29.9% 39.1% 30.7% 30.0% 30.0%

Net Results After Taxes 647 3,672 4,311 2,514 3,579 2,671 4,567 7,345 10,430 11,029 12,770
EAT Margin 8.0% 25.4% 21.7% 10.3% 11.3% 7.2% 14.4% 18.3% 23.1% 22.7% 22.9%

y-o-y Change % 467.5% 17.4% -41.7% 42.4% -25.4% 71.0% 60.8% 42.0% 5.7% 15.8%

Net Results (a.t.&m.i.) 647 3,672 4,158 2,144 3,260 2,356 4,404 6,877 9,936 10,529 12,270
Net Margin 8.0% 25.4% 21.0% 8.8% 10.3% 6.4% 13.9% 17.2% 22.0% 21.6% 22.0%

y-o-y Change % 467.5% 13.2% -48.4% 52.1% -27.7% 86.9% 56.2% 44.5% 6.0% 16.5%  
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RES Projects by Development Phase  Source: Company.                                    New Investments in Wind Farms  Source: Company. 
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Balance Sheet – Asset Side Source: Company, VRS Estimates. 
 
 
 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Assets
Intangible Assets 4 11 17,153 19,329 19,344 19,344 18,149 17,652 19,825 21,325 22,825
Accumulated Depreciation 4 9 11 386 1,003 1,604 2,073 2,499 2,924 3,952 5,056
Net Intangible Assets 0 2 17,142 18,943 18,341 17,740 16,076 15,154 16,902 17,373 17,769

Tangible Assets 86,365 103,215 184,540 213,219 239,277 255,930 293,920 327,604 349,873 426,923 484,973
Accumulated Depreciation 2,735 6,081 11,797 19,416 29,248 40,770 50,118 60,091 71,266 82,248 94,483
Net Tangible Assets 83,630 97,134 172,744 193,803 210,029 215,160 243,802 267,513 278,608 344,675 390,490

Other L-term assets - Deferred Tax 37,000 38,894 9,673 8,374 10,980 10,425 11,076 7,727 2,445 1,500 1,000
Total Non-Current Assets 120,630 136,031 199,559 221,120 239,350 243,325 270,954 290,394 297,954 363,548 409,259

% Total Assets 85.67% 91.24% 90.54% 90.34% 86.98% 84.56% 81.99% 88.38% 84.50% 84.71% 85.01%

Inventories 0 0 0 0 0 0 0 0 0 0 0
Trade Receivables 13,750 11,553 16,048 13,383 20,135 19,364 18,038 23,341 38,788 40,004 42,713
Other Items 0 0 0 57 84 90 63 4,530 3,551 2,000 1,000
Cash in Bank and at Hand 6,433 1,500 4,792 10,217 15,612 24,984 41,419 10,314 12,301 23,592 28,436
Total Current Assets 20,183 13,053 20,840 23,658 35,831 44,437 59,520 38,185 54,640 65,596 72,149

% Total Assets 14.33% 8.76% 9.46% 9.66% 13.02% 15.44% 18.01% 11.62% 15.50% 15.29% 14.99%

TOTAL ASSETS 140,813 149,083 220,399 244,777 275,181 287,762 330,475 328,579 352,594 429,144 481,408
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Balance Sheet – Liability Side Source: Company, VRS Estimates. 
 
 
 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Equity & Liabilities
Share Capital 15,810 15,810 15,810 15,810 18,600 18,600 24,800 24,800 24,800 24,800 24,800
Share Premium Account 46,383 46,383 46,383 46,383 43,593 43,593 70,603 70,603 70,603 70,603 70,603
Reserves & Profit Carried Forward 7,642 11,314 3,674 5,126 8,335 10,688 15,058 22,042 31,980 42,510 54,779
Minority Rights 0 0 3,462 3,263 4,244 4,561 4,570 4,934 5,337 5,337 5,337
Total Equity 69,835 73,508 69,329 70,582 74,772 77,442 115,031 122,378 132,720 143,249 155,519

% Total Equity & Liabilities 49.59% 49.31% 31.46% 28.84% 27.17% 26.91% 34.81% 37.24% 37.64% 33.38% 32.31%

L-Term Bank Loans 39,824 41,929 71,426 98,706 116,110 110,926 116,220 113,314 115,767 182,767 219,767
Provisions 7 94 118 132 173 150 178 135 135 150 150
Deferred Tax Liabilities 231 267 440 696 435 380 2,422 6,324 11,390 7,000 5,000
Total L-Term Liabilities 49,367 60,556 96,376 136,252 162,798 175,169 178,117 176,087 184,369 249,417 289,667

Suppliers 8,702 9,133 25,855 11,444 8,069 8,189 7,843 5,380 11,465 11,468 11,212
Banks 12,908 5,483 27,813 26,301 29,151 26,651 29,483 24,690 24,031 25,000 25,000
Taxes-Duties 0 403 1,025 197 392 311 0 44 8 10 10
Other Payables & Prepayments 0 0 0 0 0 0 0 0 0 0 0
Total Current Liabilities 21,611 15,020 54,694 37,943 37,612 35,151 37,327 30,114 35,505 36,478 36,222

Total Liabilities 70,978 75,576 151,069 174,195 200,410 210,320 215,444 206,201 219,874 285,895 325,889
% Total Equity & Liabilities 50.41% 50.69% 68.54% 71.16% 72.83% 73.09% 65.19% 62.76% 62.36% 66.62% 67.69%

TOTAL EQUITY & LIABILITIES 140,813 149,083 220,399 244,777 275,181 287,762 330,475 328,579 352,594 429,144 481,408  
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Cash Flow Statement Source: Company, VRS Estimates. 
 
 

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Profit after Tax 3,672 4,311 2,514 3,579 2,671 4,567 7,345 10,430 11,029 12,770
Plus: Change of Depreciation 3,306 5,598 7,950 10,387 12,089 9,800 10,371 11,635 12,011 13,339
Plus:Depreciation Differences from sales/acquisitions 45 120 44 61 34 17 28 -35 0 0
Gross Cash Flow 7,023 10,029 10,508 14,028 14,795 14,384 17,744 22,029 23,041 26,109

Change in:
(-) Trade Debtors -2,197 4,495 -2,665 6,753 -772 -1,325 5,303 15,446 1,217 2,709
(-) Other Receivables 0 0 57 26 6 -27 4,468 -979 -1,551 -1,000
(+) Trade Creditors 431 16,722 -14,411 -3,375 120 -346 -2,464 6,086 3 -256
(+) Liabilities for Taxes 403 622 -828 195 -81 -311 44 -36 2 0
(+) Other Short - Term Liabilities 0 0 0 0 0 0 0 0 0 0
Change in Working Capital 3,031 12,849 -12,632 -9,958 805 696 -12,190 -8,418 338 -1,965
Operating Cash Flow 10,054 22,878 -2,123 4,069 15,599 15,080 5,554 13,612 23,379 24,144

Change in:
(-) Intangible Assets 7 17,142 2,176 15 0 -1,195 -497 2,173 1,500 1,500
(-) Tangible Assets 16,851 81,325 28,678 26,058 16,653 37,990 33,684 22,269 77,050 58,050
(-) Other Long - Term Receivables 1,894 -29,221 -1,299 2,606 -555 651 -3,349 -5,283 -945 -500
(+) Other Long - Term Liabilities 9,084 6,323 12,596 9,141 17,555 -2,345 876 5,829 -1,952 3,250
(+) Cons. Diff. / Minority Interests 0 3,462 -199 981 317 10 363 403 0 0
Cash Flow from Investment -9,668 -59,461 -17,159 -18,556 1,773 -39,781 -28,600 -12,927 -79,557 -55,800

Net Cash Flow before Financing Activities 386 -36,583 -19,282 -14,487 17,373 -24,701 -23,046 684 -56,178 -31,656

Net Change in Reserves 0 -11,798 -599 5 -2 -35 107 2 0 0
Change in Long - Term Debt 2,105 29,497 27,280 17,404 -5,184 5,293 -2,906 2,453 67,000 37,000
Change in Short - Term Debt -7,425 22,330 -1,512 2,849 -2,500 2,832 -4,793 -658 969 0
Other Items and Dividends 0 0 92 58 0 0 0 0 0 0
Minority Interests on Profit 0 153 370 319 315 163 468 494 500 500
Net Cash Flow from Financing -5,320 39,876 24,707 19,882 -8,001 41,137 -8,060 1,303 67,469 36,500

Cash at Beginning 6,433 1,500 4,792 10,217 15,612 24,984 41,419 10,314 12,301 23,592
Change in Cash and Marketable Securities -4,933 3,292 5,425 5,395 9,372 16,436 -31,106 1,988 11,290 4,844
Cash at End 1,500 4,792 10,217 15,612 24,984 41,419 10,314 12,301 23,592 28,436  
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Financial Ratios Source: Company, VRS Estimates. 
 
 
 

PROFIT MARGINS 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Gross Margin 70.44% 70.74% 75.81% 75.17% 76.34% 82.25% 76.22% 79.63% 77.45% 78.50% 79.00%

EBITDA Margin 57.61% 69.97% 73.08% 73.81% 73.31% 66.46% 73.38% 74.50% 73.23% 74.00% 74.50%

EBIT Margin 48.07% 47.11% 44.85% 41.25% 40.58% 33.69% 42.40% 48.61% 47.49% 49.32% 50.54%

Pre-Tax Profit Margin 11.86% 34.61% 33.25% 14.74% 14.02% 9.96% 20.59% 30.09% 33.29% 32.37% 32.76%

Net Profit Margin 7.95% 25.39% 20.97% 8.78% 10.27% 6.39% 13.92% 17.17% 21.99% 21.63% 22.04%

BALANCE SHEET RATIOS 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Stock Days 0 0 0 0 0 0 0 0 0 0 0

Debtors Days 617 292 295 200 232 192 208 213 313 300 280

Creditors Days 1,320 788 1,968 689 392 456 381 241 411 400 350

Total Liab. / Total Equity 1.02 1.03 2.29 2.59 2.84 2.89 1.95 1.76 1.73 2.07 2.17

Bank Loans / Total Equity (D/E Ratio) 0.76 0.64 1.51 1.86 2.06 1.89 1.32 1.18 1.10 1.51 1.63

Current Ratio 0.93 0.87 0.38 0.62 0.95 1.26 1.59 1.27 1.54 1.80 1.99

Quick Ratio - Acid Ratio 0.93 0.87 0.38 0.62 0.95 1.26 1.59 1.27 1.54 1.80 1.99  
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DISCLOSURE STATEMENT (1) 
 
VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations and 
value-related advisory services to local and international business entities and / or communities. VRS services include valuations of 
intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its 
institutional and retail clients / subscribers. 
VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act as an 
underwriter for any type of securities. 
VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. The 
sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive little 
research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to the 
“covered companies.” 
VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed to 
solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consideration 
from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securities, or 
options of companies they cover for VRS. 
Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the 
“covered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible 
securities or options of “covered companies” by no means. 
To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance 
procedures. Among other things, fees from “covered companies” are due and payable prior to the commencement of research and, 
as a contractual right, VRS retains complete editorial control over the research process and the final equity analysis report. 
Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or 
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any 
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its 
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good faith 
and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, 
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell 
or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means. 
 
DISCLOSURE CHECKLIST 
 

Covered Company Bloomberg Reuters Stock Price Date Disclosure 

ELTECH ANEMOS S.A. ANEMOS:GA ANEMr.AT € 1.50 July 11,  2017 2, 3, 6 

 
1. VRS has acted as financial consultant for the covered company within the past 24 months. 
2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification. 
3. VRS has changed the contents of the initially sent report, with respect to: only factual changes have been made. 
4. VRS has received compensation from the covered company for the preparation of this research report. 
5. VRS produces research reports for this company on systematic basis. 
6. VRS produces research reports for this company on demand basis. 
7. VRS has produced a research report for this company within the past 12 months. 
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DISCLOSURE STATEMENT (2) 
 
The current research report as well as other statements that VRS may proceed with, may include future statements, regarding the 
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about 
the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”, 
“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future 
or hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions. 
 
VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions, risks 
and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS assumes 
no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those 
anticipated in forward-looking statements and future results could differ materially from historical performance. 
 
In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following 
factors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1) 
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or industry 
conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products or 
services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital 
improvement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) 
the extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of 
intellectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or 
enforcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the 
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and retain 
highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legislation and, 
generally, the tax position of the covered company. 
 
COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS 
 
VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the 
European Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the 
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant 
clarifications with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets 
Committee. The latter may request from VRS analysts to justify their views and conclusions with regard to this research report. 
 
ANALYST CERTIFICATION 
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