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AEGEAN AIRLINES S.A. UPDATE
We retain Aegean Air’s Fair Estimated Price to 8.00Euros/Share following the
announcement of strong Q2’17 results, while we maintain the share in our Top Picks
list.
Aegean Air’s first semester results are indicating the Group’s return towards strong operating
performance after a traditionally soft first quarter season. During the second quarter of 2017 the
Group’s consolidated revenues came up at 298.80mn.Euros pointing to a 17% growth on a q-o-q
basis that led to the substantial improvement of the HY’17 results. That quarterly revenue
growth is combined with the evidenced reversal in Operating and Bottom line earnings (from
losses in the respective period of 2016). The Q2’17 solid operating and bottom line gains are
merely attributed to the effective fleet management, the increase in load factor per flight (81%
vs. 72.1% in the previous quarter) and to the marginally lower operating expenses.
We expect a stronger second semester for Aegean Air, taking into consideration the evidenced
growth in passenger traffic for the Group that came up to 7% on a half-year basis, the increase in
foreign passenger traffic to Greece and the increase in the yield per passenger for the Group.
Additionally we believe that the group could reap the fruits of the gradual devaluation of USD
against Euro during the first semester that leads to lower operating expenses and boosts
operating earnings and net profitability.
The factors mentioned above, make us more confident regarding the validity of our model’s key
inputs: As a reminder, following the announcement of FY16 results we had revised upward our
assumptions for the growth in passenger traffic in combination with the fine-tuning of the
estimated Average Fare per Passenger and we had depicted the changes in Revenues, EBITDA
and Net profitability respectively (see AEGEAN AIRLINES S.A 030417). The HY17 results
confirm our estimates regarding the growth of Passenger traffic and the improvement in
Operating earnings and profitability and make us more comfortable with our projections for
FY17 Revenues to 1.08bn Euros, EBITDA to 88mn.Euros and Net Profits of 43mn.Euros.
In closing remarks, we retain Aegean Air’s Fair Estimated price to 8.00Euros/Share and we
believe that the share may have a further upside potential as the Group already demonstrates its
capability to take advantage of the ongoing growth in passenger traffic towards Greece, to
operate more efficiently regarding its fleet management and to continue to generate additional
value for its shareholders as a result of its unleveraged capital structure.

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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Σημειώζεις/Notes
P:
Τρέτοσζα Τιμή
MCAP:
Κεθαλαιοποίηζη
EPS:
Καθαρά Κέρδη Ανά Μεηοτή

Οδηγός Συζηάζεων/Ratings
Market Price
Capitalization
Earnings per Share

UV

Φαμηλή Αποηίμηζη/ Φαμηλός Κίνδσνος

UV1

Φαμηλή Αποηίμηζη/ Κίνδσνος

P/E:

Λόγος Τιμής προς Κέρδη

Price/Earnings Ratio

FV

Σωζηή Αποηίμηζη/ Φαμηλός Κίνδσνος

P/S:

Λόγος Τιμής προς Πωλήζεις

Price/Sales Ratio

OV1

Σωζηή Αποηίμηζη/ Κίνδσνος

D/A:

Σσνολικός Δανειζμός προς Παθηηικό

OV

Υπερηιμημένη Μεηοτή

DY:
ROE:
FV:

Απόδοζη Μερίζμαηος
Απόδοζη Ιδίων Κεθαλαίων
Τιμή Σωζηής Αποηίμηζης

Total Debt/Assets
Ratio
Dividend Yield
Return on Equity
Fair Value Price

N/R

Μη Αποηιμημένη Μεηοτή

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
Not Rated

