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CEZ – 2Q15 Results Comment 
 EBITDA guidance down to 68 from 70bn CZK 
 

 

UTILITIES CURRENT PRICE 579 CZK HOLD 
CZECH REPUBLIC TARGET PRICE 625 CZK CURRENT RATING 

 

 

Bloomberg CEZ CP  1Q15 Results First Take   
 
CEZ has just posted numbers for 2Q15 with solid revenues of 49.9bn CZK 
ahead of consensus expectation of 47.2 and up 3% y/y. On the other hand, 
EBITDA of 16.4bn CZK came below consensus expectation of 17.1bn 
CZK as prolonged outage of Temelin NPP and negative effect of the 
suspension of green certificate allocation (-0.4bn CZK y/y) weight on 
operating margins and together with expected negative effect of lower 
achieved power prices (-1.1bn CZK) and lower production (-0.3bn CZK) 
EBITDA was 12% down y/y. 
  
Net income of 7.9bn CZK surprised positively thanks to lower than expected 
depreciation, amortization and impairments and better financial result. 
 
Nevertheless, FY15 EBITDA guidance was lowered to 68bn CZK from 
70bn CZK due to postponed completion of coal-fired plant renovations and 
constructions in Czech Rep. (Ledvice Power Plant) and the delay in green 
certificate allocation in Romania. Adjusted Net Income guidance was 
maintained at 27.0bn CZK. 
 
 
Conclusion: 
 
Overall, we expect slightly NEGATIVE market reaction due to the 
guidance cut. On the other hand, attractive dividend yield should 
protect CEZ shares from larger losses. Moreover, among CE3 power-
producers, we prefer CEZ to polish peers due the better dividend profile and 
lower political risks. 
 
 

CEZ - 2Q15 results 
    bCZK 2Q14A 2Q15A 2Q15E Patria  2Q15E Cons.* 2Q15/Cons. 

Revenues 48,5 49,9 46,0 47,2 6% 

EBITDA 18,7 16,4 16,5 17,1 -4% 

EBIT 9,7 9,3 9,3 9,8 -5% 

Net income 7,3 7,9 6,2 6,9 14% 

adjusted NI 9,4 8,1 6,2 6,9 17% 
 

* CEZ Cons (13) 
Conference call: 11th August 2015 at 16:00 (CET); Dial-in number: +44 203 
043 2440; PIN: 948945# 

Reuters CEZP.PR 

www.cez.cz 

Market Cap CZK 311,277m   

Shares outst. 538.0m 

Free float 30.2% 

Next corporate event 

 

Performance 1M 3M 12M 

Absolute -1% -10% -2% 

Relative (PX) -4% -10% -9% 
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