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XA KAgiopo %A Eupwtrn KAgiouo %A
lev. AgikTng 1.822,00 -0,50 DAX 23.930,67 -0,28
FTSE-25 4.533,26 -0,97 FTSE 100 8.774,26 0,02
FTSE-40 2.704,14 -0,79 CAC 40 7.737,20 -0,19
Agia Zuviyuv (o€ € ex.) 172,60 FTSE MIB 39.984,15 -0,26
Agia (09:25) IBEX - 35 14.235,00 0,12
Nikkei 225 37.453 -0,06 Euro Stoxx 50 5.352,75 -0,26
Hang Seng 23.505 1,50 SMI 12.252,00 0,31
China A50 13.422 0,43

Eptropelpara Apepikn

MeTpéAaio 64,76 0,20 DJ Industrial 42.305,48 0,08
Xpuodg 3.382,92 -0,42 S&P 500 5.935,94 0,41
Aonui 34,378 -0,91 Nasdag 100 21.491,75 0,71
duoikd Aéplo 3,718 0,77

Moaxkpoowkovouko MNedio / Mrevikég ELGAOEL

Etoupikéc ELONOELC

ETE: avakowwvel OTL SlatédBnkav Sdwpeav amd tnv Tpamela, UEOW EEWXPNHUOTIOTNPLOKWY ouvoAAaywyv, oe 161
AwkaoUxoug tou tpitou KUKAou, 490.598 (Sleg, KOLWVEG, OVOUOOTIKEG UETOXEC HE Sikaiwpa Pndou (péoa Kepahaiou
Kowvwv Metoyxwv tn¢ Katnyopiag 1/ Common Equity Tier 1 instruments).

INTEK: AUEnon tou petoyikol kedohaiou tng Etalpeiag pe tnv ékdoon £wg kot 8.000.000 VEwV, KOLVWYV, OVOUOOTIKWY,
peta Sikawwpatog Pndou petoxwv tng Etalpeiag pe katafoAn LETPNTWY KOL KATAPYNON TOU SIKALWHOTOC TTPOTIUNONG
TWV uPLOTAPEVWY PETOXWVY. To €Upog TUNG dLabeong eival and €5,80 €wg kat €6,10 ava Metoxr. H Sidpkela tng
Anpooiag Mpoodopdg opiotnke amd tnv 11.06.20205 £wg tnv 13.06.2025.

FEKTEPNA: AvVOKOIVWOE TOL OLKOVORLKA HEYEDN TOU MPWTOU TPLUAVOU. INUAVTIKA avénon mapouciacav Ta £008a Kal N
Aettoupyikn kepdodopia tou Opidou NEK TEPNA KOTA TO TPWTO TPLUNVO TOU £TOUG e GAOUG TOUG TOUELG SpaotnpLotnTag
va kataypadouv dvodo. Mo cuykekpluéva Ta écoda apouadiacayv avénon katd 49% kal aviABav oe € 989,4 ekat. To
TIPWTO TPLUNVO TOU £€TOUC, eVw N AettoupyLkn kepdodopia (adj.EBITDA) au€nbnke katd 55,1%, pBdavovtag ta € 135,5 ekat.
Afloonpueiwtn eival n andédoon tou Topéa Mapayxwpnoswy, He Ta £008a Kal TV AetoupyLkn kepdodopia va Kivolvtatl
TAéov o€ uPnAdtepa enineda (avEnon katd 94% kat 96% avtiotolya). NapdAAnAa, o Topéag Kataokeung napouciooe
augnon ecodwv Katd 16,7% kat Asltoupylkng kepdodopiag kata 41,3%. TéAog, otov Topéa Evépyelag n Asttoupyikn
kepdodopia aufnbnke katd 10%, MopA TLG AVTOYWVLOTIKEG TILECELG KL TNV LETAPANTOTNTA TNG AYOPAS. ZNUELWVETAL OTLN
Aeltoupykn kepSodopia Tou KataypAdnKe 0TO MPWTO TPILNVO AVOHEVETAL va glval Slatnprolpn, Kabwe mpogpxeTal
KOTA KUPLO AOYO amod TOV TOUEX TwV Tapaxwpnoswv. MNepaltépw evioyuon TnG OVAPEVETAL PE TNV AslToupyia Twv
EMOUEVWY £PYWV TTAPAXWPNOEWY, OTwG N Eyvatio 0866 kal to agpodpopto Kaotediou. Ta kEpdn mpo popwV yLa TO TPWTO
TPipnvo tou 2025 avABav ot € 29,0 skart. Kal mapEpPevay ota idla emineda pe To mPonyoUEVOo £TOC, W CUVETELN TWV
QUENUEVWV ATTOOBECEWV KOl XPNHOTOOWKOVOULKWY. O Savelopog pe avaywyn (Mpocappoopévog Kaboapog Aavelopog Tng
MNTPLKAC eTalpeiag) aviABe o € 169 ekart. (évavtl € 153 ekat. to 2024), evw ta eAeUBepa Tapelakd Slabéoua yla to
cuvolo tou Opilou avépyovral oc € 1,48 810., ek Twv omoiwv € 0,8 8Lo. adpopolv TN UNTPLKA ETALPELQ.



OTOEA: AnoteAéopata A’ Tpuurvou 2025

H peiwon otnv kepdodopia, oTo 1o adUVALO EMOXIKA TPIUNVO, amodiSeTol KUPLWG OTNV OmoUcia EKTAKTWY KEPSWV Tou
elyav kataypadei to avrictowo dtdotnua tou 2024 amnd kEpdn and KAsiolo cupBacewv avtaAAayng emtokiwv (swaps).

OTOEL (€ mn) Q12024 Q12025 d% YoY
Sales 217,1 216,6 -0,2%
EBITDA 51,5 48,8 -5,2%
EBITDA Margin 23,7% 22,5%
EBT 10,02 1,34 -86,6%
ZxOAwo X.A.

Yuvexiotnke kal x0eg n StoAicOnon oto X.A. pe anotéAeopa anwleteg 0,50% yia va kAeiost otig 1822 povadesg. Ol TECELS
otov Tpaneltkd kKAado tn¢ tafswc tou 0,50% avtiotaduiotnkayv v pépeL amod tnv avodo otov OTE (+2%) pe tov kabapo
OyKko Twv cuvaAlaywv va Stopopdwvetal ota 161 ekat. eupw. XTo e€WTepLkd BOAO TTAPAUEVEL TO TOTIO avadOpLKA LE
TOUG SAOUOUG VW BEV UTIAPXEL KOL OUCLAOTIKH TIPO0S0G 0T0 Pwaolko — OuKpaviko {ATNUA.
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ATOPEZ IAIQN METOXQN & 2YNOAA

ETAIPIA YYNOAO IAION I[TOZOXTO EIIl TOY HMEPOMHNIA METABOAHZX /
METOXQN ZYNOAOY TQN NEA AI'OPA METOXQN X
METOXQN MEXH TIMH KTHXHZ
APAIT 686.300 0,761 29/11/2024 1 10.000 X 9,543
ALPHA BANK 38.550.720 1,52% 13/05/2025 / 200.000 X 2,526
BOCHGR 17/04/2025 — 24/04/2025 /
178.883 X 5,5
CENER 120.000 0,0565% 01/11/2024 / 3.743 X 8,83
I'EKTEPNA 3.315.463 3,2057 26/02/2025 / 18.000 X 18,31
AEH 23.791.334 6,4428% 22/05/2025 — 28/05/2025 /
170.500 X 13,2 - 13,52
EEE 6.615.692 M/A 16/09/2024 / 9.364 X 28 Jap.
EAAAKTQP 1.685.000 0,48% 29/05/2025 /50.000 X 1,321
ETE 3.468.298 0.38% 06/05/2025 — 12/05/2025 /
443.965 X 9,45 -10,14
EYPQB 4.177.517 0,1136% 12/05/2025 — 16/05/2025
3.427.407 X 2,5924
INTEK 1.569.113 3,2687% 01/04/2025 / 5.000 X 6,427
KOYEX 1.251.198 1,1669% 28/05/2025/4.832 X 7,13
AAMAA 4.342.211 2,457% 30/05/2025 / 19.898 X 6,505
MIIEAA 1.667.198 1,23% 06/03/2025 / 20.000 X 25,98
MOH 2.448.898 2,21% 07/05/2025 / 1.800 X 21,619
MYTIA 2.999.332 2,099% 14/03/2025 / 20.000 X 38,06
OITAIT 11.337.297 3,06% 30/10/2024 / 34.112 X 15,66
OTE 9.231.831 2,237% 16/05/2025 / 74.161 X 16,88
OTOEA 573.810 1,18% 18/10/2024 /1 2.780 X 11,14
IMAAG 854.905 1,9% 11/10/2024/1.100 X 3,59
AP 3.132.234 4,69% 17/04/2025/ 3.000 X 12,78
OPAK 2.539.252 4,84% 10/02/2025 / 20.000 X 4,28
TITC 3.737.023 4,77% 02/05/2025 / 1.870 X 40,59

EElcurocorP s.A.

Anonoinon EuBuvng

To ouykekpLuévo Evnuepwtiko AgAtio Sev amotelei mpoidv avaluong Kat 8V cuVLOTA TPOTACH Ayopds, MWANONG I SLUKPATNONG OTOLOUSHTIOTE XPNUATOTILOTWTIKOU
uHéoou.

Eurocorp Investment Services: MA. @Ak Etatpiag 14, ABriva 106 73, TnA: +30-210-72 63 600, Fax: +30 210-72 63 666

E—mail: eurocorp.research@eurocorp.gr
Dealing Room
EAévn Xatin6pooou tnA +30 210 72 63 665, email eleni.chatzidrosou@eurocorp.gr ( Mwotonoinon B1)
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Xpiotog ZapoBpdkng tnA +30 210 72 63 560, email chris.samothrakis@eurocorp.gr ( Mwotonoinon A)

BeBaiwon AvaAutr AMEG ZNUAVTIKEG M'VWOTOTOLHOELS

0 ekdotote avaAuThg BEBatwVeL OTL OAEC OL YWWHEG TTOU avapEPOVTAL OTO TIAPOV EVIUTIO OVTIKATOMTPIOUV MPOOWTIKEG amoWeL. Eniong BeBatwvel 6tL n apolBn tou
Sev ouvbeetal, oUTe TPOKeLTaL va ouvdeBel 0To HEANOV, AUEDA 1} EPUEDA UE TIG CUYKEKPLUEVEG CUCTAOELG /KO OMOWELG TIOU EUTIEPLEXOVTOL OTO TIAPOV EVIUTIO.
INUAVTIKEG M'VWOTOTOLN OELG

OL mAnpodopieg Kat AMOPELS IOV gUMEPLEXOVTAL OTNV avaAuon €xouv ekmovnBei amd tnv Eurocorp AEMEY Kot Toug cUVEPYATES TNG etalpiag (avadepopevol ebegng
WG KETAULPLOY), T OTIOLOL VOLLKG TIPOCWTTOL UTIOKELWVTOL OTOUG KAVOVIOHOUG TG EAANVIKNG Kedahatayopdg.

H apoBr] Twv avaAutwy 1ou ekndvnoav To Tapov SeAtio efaptdrtal amnd TG TPoohePOUEVES UTINPECIES TIOU OKOTIO £XOUV TNV WHEAELA TWV EMEVSUTWV/TEAATWV TNG
etalpiag. H apoBn e€aptatal and Siddopeg mapapUéTpous mou oxeti{ovral and Thv anodotikdTnTa TG eTaupiag, HeTal Twv onoiwv evEExeTal va sival n moldtnta
TWV aVOAUCEWY, N ETUAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTHPLA KL TOL CUVOALKA £€006a TNG £TaLPiag.

JuoTAoel enti peToxwv: OpLopol Kat anodooeLg:

To cUoTnua UTTOAOYLOOU TWV ATOSOCEWV Kot EMAKOAOUBWE TWV CUCTACEWV ETTL TWV LETOXWV £XEL 12UNVO XPOVIKO 0pilovTa. ZUYKeKPLUEVA ekdpATETaL WG akoAoUBwWG:
Ayopd = Avapevopevn anodoon >15%

AUgnon O¢ong = Avapevopevn anddoon Letagy 5% kat 15%

Awakpdtnon = Avopevopevn anddoon petafy —5% kat 5%

Meiwon ©éong = Avapevopevn anodoon petafl —15% kat—5%

MwAnon = Avapevopevn anodoon < -15%

Y16 €€€taon = TR 0TOX0G KAl EKTLUAOELG EKKPEUOUV

O ekdotote avahutrc Slabétel oe nAektpovikr popdr, apxeia mou amodeikviouv T Uadnuatikyi BAcUOTNTA TWV OTOLXEIWVY Ttou Ttapouctdlel. Ta apxsio avtd
amnoBnkevovtat kat GuAdooovtal yia Tibavr) LEAOVTIKA XPrion OO TLG ETIOTITIKEG APXES, TWV OTOLWV N avadopd emi Tou mapdvtog kelévou em’ oudevi Sev umovoet
OTL unooTNPIfoLV i EyKPLvouV TO TIEPLEXOUEVO Tou. OL Stapabpioelg adopolv tn oxéon TAG TNG HETOXNG HE T BepeAwdn agia, Onmwg kabopiletal pe TtV eKAoTOTE
akohouBoUpevn péBodo afloldynong. Katd tn dnuioupyia tou mapovtog, otedéxn tou Turipatog Owovoulkwy Avaluoswy tng A.E.M.E.Y. evdéxetal va £xouv SexBei
BonBeLa and Ti§ MePLEXOEVES OTO TAPOV Tatpeies. H BoriBeta puropei va mephapBdavel mpdopaon otig LoTooeAideg Twv L6iwy, emiokedn og KAMOLA 1) O KATTOLEG OO
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWY, CUVAVTAOELG e TN Sloiknaon, oteAéxn i TPLToUG TTou OXETI{OVTAL e OTIOLOSTIOTE TPATIO HE TIG ETALPELEG, KABWG Kat tapoxn
€€ ' QUTWV LOTOPLKWV OTOLXELWV TIoU aipOPOUV TNV UTIOKEILEVN ETaUpEia ( OMWE LoOAOYLOMOL, AANOL OLKOVOULKA OTOLXELQ KOt OAEC TLG MAnpodopieg mou SlatiBevrat
Snuoota kat adopolV EMICNG OLKOVOULKA OTOLXELQ KOL OTPATNYLKEG). Katd Tn Stadikacia autr, 6nwg Kat ota mAaiola omolacSnmote AAANG, anayopeUeTaL oTa OTEAEXN
Tou Tppatog Owkovopkwy AvaAloswv tng etatpeiog va SexBouv omoladnmote mMAnpwpn f anolnuiwon TaflblwTtkwy 66wV MPoePXOUEVWY Mo emioken OTIG
UTIOKE{EVEG ETOLPEiEG. KaTd T Stapopdwaon Tou mapovtog, oteAéxn Tou TUAUATOG OKOVORIKWY AVAAUCEWVY EVOEXETAL VA €XOUV TIPOYLOTOTIOLOEL CUVOVTAOELS, OTIG
TIEPLOCOTEPEG TIEPUTTWOELG, ME APUOSLA OTEAEXN TWV UTIOKELEVWVY ETOLPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELA TWV TTOPEXOUEVWY TIPOG AUTA dedopévv
npwv tn Snpoocieuon. O amdPelg Kal EKTLUACELG TTOU Xpnotponolovvtal cuvBETouv Ty dmoydn Tou avaAuTtr aro Thv nuépa tng €kBeong avaiuong kat Sivovtal KoAn
v miotn, SUvavtal va UTOKewTaL oe aANayEG Xwplg poeldomoinon. Aedopévou ot To dedtio meplapBavel mAnpodopieg kat eme€nynoetg mou adopolVv Kal TLG
T(POOWTILKEG OMOWYELG TOU EKACTOTE AVAAUTH, OL AVOyvWoTeG/enevduTég Ba mpEmel va StaBaoouv 5te€odikd oAOKANPO TO TTaPOV EVTUTIO KL OXL LOVO TV cvotaon i
NG METOXNAG.

Ol CUOTAOELG TIOU EUMEPLEXOVTOL OTO NUEPROLO SeATio 1 oTlg avalloelg ev amoteAoUv mPotpomn fi/kat CUUBOUAN yla EMEVOUTIKN oTpaTnyLKr. Autod to éyypado
TiepKAELEL Eva KABNUEPLVO evNUEPWTIKO SeATIO TTOU adopd TG TEAEUTALEG ETUXELPNUATIKEG eEEALEELG TWV ETALPELWV. Agv amoTteAel umokivnon yla BETIKA 1 apvNTIKA
Amoyn OXETIKA e LETOXN KATIOLOG ETAULPLAG, OUTE EyyUNON yLa TNV LEANOVTIKY amdS0on KAMoLaG LETOXNG, EMOUEVWG Sev ipémel va ekAndBOel wg mpotporni/cupBouln
TPOG ayopd 1) MWANGn f SLaKpATNoN OMoLACcSTIOTE LETOXNG.

H Eurocorp AEMEY 6gv Oa avaAdfet kopio euBUVN OXETIKA HE amWAELEG KEPSWV TOU cLVERNoav Bacl{Opeveg oe amodAcELg TTou TApOnKav VOTEPA A TPOTACELS
aUTOU Tou evtUTou. To mapdv Keipevo €xel ekmovnBel amokAELOTIKA yLat TNV TANpoddpnon Twv meAatwy tng Eurocorp kat amayopeletal n empéPous i OAGKANPN N
avanapaywyn Kat avadnpocieuon xwpig tTnv £ykpLon tng etatpiag. Ot mAnpodopieg mou sumepLéxovtat Bacilovtal og mNyEG mou BewpolvTal afLOTILOTEG, TWV OMOLWV
Ouwg n akpiBeta Sev pmopei va eAeyxBei, kot emopévwg n etatpia ev eyyudtal mepi autrg, oute euBUuvetal yia mbavh Inuid amo thv un akpipela/minpdtnta twv
mAnpodopLwv. Kabe emevutrg ripLy mpoPei o€ omoladnmote eMevOUTIKA anddoon MPEMEL VOL EVNLEPWVETAL KAL VO GUVEKTLILA OAOUG TOUG EMEVOUTIKOUG KLVEUVOUG TTou
anoppéouv amnd Ti§ enevlUoel;. ‘ONeg oL avadepOUEVEG YWWHEG, TIPOPBAEPEL KOl EKTIMAOELS amoteAoUV TNV Kplon Tou ekAoTote umMeLBUVOU cuyypadng Kot
QMOTUTIWONG TWV TOPATIAVW KATA TNV NUEPOUNVia tng Snuocieuong. Ol yVWHEG UTTOKELVTAL € aAAayr avA TACK OTLYWH KoL Xwpig iponyoUevn mipoeLdomnoinon evw
evbéxeTal va Sladépouv Twv amoOPewv TPITWV EVEOETALPIKWY OTEAEXWV AOYW SladopeTikwy KpLtnpiwv. OL avadepOpeveg TIUEG OTWG Kot N StaBeoipudtnta Twv
XPNLOTOOLKOVOULKWY TPOLOVTWY KOl SEKTWV UTIOKEWVTAL 08 aAAayf avd mdoa otyun Xwpig mponyoUuevn mpoeldomoinon, evw ot avaypadOpeveg TIUEG TOUG
avadEpovTal oTo KAELGLO TNG TIPONYOUEVNG EPYACLUNG NHEPOG, EKTOG OV UTIAPXEL OXETIKA €L8LKN avadopd. OL amoPELg KOL TA YEYOVOTA TIoU avadEpovTtal oTo mapov
€vturo Sev avtkatomntpifouv anapaitnta mAnpodopieg dn ywwotég oe AAa emayyeARATIKA OTEAEXN TNG eTatpiag. H Eurocorp AEMEY kat oL epyaldpevoL otny etatpio
evdéxetal va poPaivouv og kABe eidoug VOULUEG CUVAANAYEG ETTE LETOXWV YL SIKO TOUG AoyapLaco 1) Aoyaplaood Tpitwy f Kat va TapEXOuV ML apoLBr UTtnpeoieg
TIPOG TLG ETALPIEG ) LETOXEG TTOU avadEpovTal oTo apdv EVIUTIO, G€ AR PN TIAvVTa cUUUOpdWon Ue TI§ Stadikacieg anodpuyng cUyYKpouong cUDEPOVIWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV LE TLG EMEVOUTELG VOUWV.

© Copyright Eurocorp AEMEY 2025



