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XA KAgiopo %A Eupwtrn KAgiopo %A
[ev. AgikTng 884,2 -0,95 DAX 14.151,69 -1,89
FTSE-25 2.140,20 -1,03 FTSE 100 7.587,70 -0,34
FTSE-40 1.514,48 -0,90 CAC 40 6.498,83 -2,21
Aia Zuv/iywv (o€ € €K.) 66,15 FTSE MIB 24.447,36 -2,06
Acia IBEX - 35 8.482,10 -1,64
Nikkei 225 26.888 -1,69 Euro Stoxx 50 3.824,69 -2,38
Hang Seng 21.884 -0,89 SMI 12.320,10 -0,46
China A50 13.866 -0,73 AuepIKA

Eptropelpara DJ Industrial 34.496,51 -0,42
MetpéAaio 102,63 1,54 S&P 500 4.481,15 -0,97
Xpuoog 1.925,25 0,11 Nasdaq 13.888,82 -2,22

Etoipiwkd Néa

AAMAA: H Ewonypévn avakoivooe ta otkovopikd amoteAéopata yio ) xprion Tov 2021 faocel tav omoimv ta evomomuéva
KEPON LETA QOP®V Kot diKodpdtov peoyneiog dStopopeondnkay ota 191 ekat. eupd évavtt {nudv 52 ekat. vpd Eva
xpovo vopitepa. H kabapn a&ia Evepyntikod (NAV) aviibe ota 1.362 ekat. evpd, ntot 7,73 gupd / petoyn. Xt avotépm
pey£€0n kataAvtikn ftav 1 enintmon mocov 316 gkat. evpd mov TPoNABe and v enavextiunon and aveEdptro Extiunt,
¢ a&log TV enevouTIKGOV oKtV Tov mepilappdvovtal otny EAAHNIKO AE. X¢ eninedo EBITDA (npo anotipicemv
EMEVOLTIKOD YOPTOPLANKIOV) TO TGO Slapoppavetal ota 40 ekat. vpd, Tapovoldlovtag etnola OeTikn petaforn g
T6Eemg Tov 65%, YEYOVOG TOL OQEIAETOL TOGO GTN GNUOVTIKY EVIGYLON TNG AEITOLPYIKNG Kepdogopiag Tov Eumopikmv
Kévtpav oto devtepo &dunvo tov 2021 1 omoia vepkdAvye TIG apvnTIKEG emmtaoelg g [lavonuiog tov mTpdTov
eEapnvov, 660 Kot g Betikng enintwong amd v TANPN evoroinon g Mapivag @hoicBov yia To GUVOAO TOL £TOVG Kot
g ouvelspopdg g Mopivag Ay. Koopd oto devtepo e€aunvo. H péon minpdmra tov Epropikdv Kévipov 1o 2021
TOPENEVE AETAPANTN cuYKPLTIKG pe TG mpo Tavonuiog meptddov, mepinov oto 99% pe ™ péon dambvn avd emokéntn
va avédveton katd 26% évavtt tov 2020.

KOYEZX: O Outhog Quest avaxoivmoe To 01koVOpUKA amoteréspata yio T xpnorn tov 2021 Baoel twv onolwv o kukhog
EPYOCLOV 07O cuveXLOpEVES dpaotnplotnTes, £pdoov apapedovv ta peyédn g Cardlink mov movAndnke otic 30/09/21
EMTLYYAVOVTOG EKTAKTO KEQPOANOKA KEPOT 78,1 exat. evpd, dropopPdbnke ota 915,9 exart. evp®, KataypdeovTag T oL
Oetikn petoPoin 33,3%. Ta EBITDA and cvveyiloueveg dpaotnprotnteg avénoniay 33,7% yia va avélbouvv ota 64,1
EKOT. EVPM LE TO KEPOT HETA POPOV KOl SIKALOUATOV PELOYNPiag amd cuveXILOUEVES OPUGTNPIOTNTES VO SLOUOPPDVOVTOL
ot 42,7 exot. evpm (+213,5%). H kabopn davetokn 0on (Sdveln — tapsioxd diabioiua) eivar -84,6 ekat. eupmd, de60UEVOD
ot ta £6060. amd v TowAnon g Cardlink evioyvoav onuavtikd ™ pevotoTnTa.

Xy6io X.A.

Metd and 000 nuépeg otacuotntog 1o X.A. y0eg Adyioe katd 0,95% vad 10 Papog TV pevoTonoOcE®Y UE Pacikd
apvNTIKO TPOTAYOVIoTN ToV Tpameltkd kKAGd0 mov vroymdpnoe katd 2,21%. ITio cuykekpiuéva, 0 apvnTikd KAILO TV
Boacikav d1ebvav kepalalayopmv £dmae TV agopur Yo, va ovénbodv ol moAntég, mov eAAeiyel GoPapod ayopaoTIKOD
EVOLPEPOVTOG SNULOVPYNOAY PVITIKY TAGT oV dtotnprnnke uéypt to Kieiowo diymg to X.A. va deiyvel OTL umopei va
avtdpdoet. Avayopo otn dedpuven Tov apvnTikod TPOSTLoL NTov 1 cvpmeptpopd tov OITAIL (+0,74%) ko OTE
(+0,12%), koBdc NmdTEPEG NTAV Ol SIKVUAVGEIS GTOVG VITOALOLTOVG TITAOVG TS VYNANG KePaiatomoinons. Avaueifoia,
01 VEEG KUPMGELS Tov oyedtdlel va emPadiel 1 Avon ot Pooia, o evepystokdg norepog, o mAndopiopog kot 1 akpipeta, to
TPOPAUATA TNV €POOLNGTIKY 0ALGIdA, GALG KLPIG N GLUVEYIOT TNG EUTOAEUNG GVPPaALNG, dnuovpyobv afefaidtnTa
UecomPOOEG O, KOl MG €K TOVTOV Ol EMEVOVTEC TAPOUEVOLV ETIPLACKTIKOL KOl SIGTUKTIKOL VO TPOYMPNOOVY GE VEEG
tomofetnoElc, TPOSTUOMVTAS VO EKTIUACOLY TNV KATAGTOOT. XT0 oveTtépm 0oAd tomio kot o Kabapdc 0yKog TmV
cuvaAlaydv xBeg meplopiotnke oto 54 €KOT. VPO UE TOV TEAIKO AMOAOYIOUO T®V 77 KOOOSIKOV HETOXDV EvovTl 43
avodIK@®V va unv tkavomotel. Xto emteptkod kal cvuykekpiuéva otig HIT.A. onueidbnkay ¥0ec a&loloyec anmAsiec, DotepQ



a7wd T OMUOGIOTOINGeT TV TPAKTIK®Y TG Fed amd v tedevtaio cuvedpiacn Tov Maptiov Katd Ty 0moio o1 0EImUATOV) 0L
e&étacav coPapd to voeyouevo va avénoovy Ta emTokio Kotd S0 povadeg faong, eved TanTOXpova £PTACHY KOVTG G
oupP@Via, evog oyediov GLPPIKVOCNC TOV 1GO0AOYIoHOV TV 9 Tpic dolapiov. Av kol dev ANQONKE TEMKN AmTOPOOT|
GUUPAVNOUV YEVIKE KOl apyLKd Vo LetdGovv Katd 60 615 Sohdpia opoAoya TOL apepIKOVIKOL dnpociov Kot 35 d1g doAdpia
TITAOTOUM LEVOV GTEYOCTIKMV doveimv.

HMEPOAOTIIO ENENAYTH

Méplopa
(Taktikdé g Emwotpodry  Hupepopnvia  Hpepopnvia Avakoivwon
Metoxn ‘EKTOKTO) KedpaAaiou AmoKomnn ¢ KatapBoAng ATOTEAECHATWV IXOALa
AAMHE 36(?(1)57322?13232 06/09/2021 13/09/2021
ANODA 14/03/2022
BIO 0,09 03/06/2022 07/06/2022 17/03/2022
EEE 0,71 22/02/2022
EAN 0,672 01/03/2022
EANE 0,40 21/04/2022 26/04/2022 24/02/2022
EAXA 0,03 15/03/2022
ETE 16/03/2022
EYANZ 0,223 28/06/2021 05/07/2021 15/03/2022
EYAAT 0,24 0,23 npot. 13/09/2021 17/09/2021
EYPQB 10/03/2022
EXAE 0,15 28/03/2022
KOYEZ 1,25 01/02/2022 07/02/2022
MOH 0,20mp. 08/11/2021 15/11/2021
MIIEAA 0,47 0,385 24/01/2022 31/01/2022 12/04/2022
MYTIA 0,377987651 24/06/2021 01/07/2021
ONOG 1,50 28/03/2022
OAN 0,63 14/03/2022
29/07
OonAn 0,50 0,90 18/07/2022 29/07/2022 22/03/2022 armokor
emotpodng
OTE 0,558 24/02/2022
OTOEA 0,46 08/04/2022 14/04/2022 03/03/2022
MNAAIZ 0,17 23/11/2021 29/11/2021
2AP 0,2146614 25/05/2021 31/05/2021
TENEPT 0,17 20/12/2021 27/12/2021
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Anpocieuon NpoaKTikwy
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ATOPEZ IAIQN METOXQN & 2YNOAA

ETAIPIA YYNOAO IAIQN [TOXOXTO EIII TOY HMEPOMHNIA METABOAHZX /
METOXQN YYNOAOY TQN NEA ATOPA METOXQN X
METOXQN MEZXH TIMH KTHXHX

I'EKTEPNA AEN EINAI AIAGEZIMA AI'OPA 15.000 X 8,15 10/03/2022

AAMAA 1.480.849 0,838% 03/03/2022 / 30.000 X 6,345

MOH 676.135 0,61% 08/02/2022 / 11.500 X 14,01

MITPIK AEN EINAI AIAGEZIMA ATI'OPA 3.000 X 1,995 17/03/2021

MYTIA 8.498.623 5,9476% 01/04/2022 / 7.609 X 15,103

OTE 5.617.282 1,254% 31/03/2022 / 117.809 X 16,5336

OTOEA 509.800 1,0484% 16/03/2022 / 4.500 X 9,6649

I[TAA® AEN EINAI AIAGEZIMA AT'OPA 3.000 X 6,765 04/01/2022

[MTPOD AEN EINAI AIAGEZIMA AT'OPA 700 X 6,42 31/03/2022

YAP 2.896.324 4,14% 02/12/2021 /500 X 8,55

TENEPT AEN EINAI AIAGEZIMA AT'OPA 9.881 X 12,6868 22/02/2022

OPAK 1.379.548 2,6483% 16/12/2021 / 2.000 X 3,88

e Omov dev eivan dwbéola ta oToyeion Yoo T0 GLVOMKO OPBUd KATOYNG 101V HETOXDV OTN OMAGV] GTHAN
OVOPEPETOL 1] TEAELTAIO OYOPE PLETOXMDV LLE TN UECT] TIUN KTNONG.
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Anonoinon EuBuvng

To ouykekpLévo Evnuepwtiko AsAtio Sev amotelei mpoidv avaluong Kat 8ev cuVLOTA TPOTACH ayopds, TMWANONG I SLAKPATNONG OMOLOUSHTIOTE XPNUATOTILOTWTIKOU
uéoou.

Eurocorp Investment Services: MA. ®\wng 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 Xat{n6pooou tnA +30 210 72 63 665, email eleni.chatzidrosou@eurocorp.gr ( Mwotonoinon B1)

Xpiotog ZapoBpdkng tnA +30 210 72 63 560, email chris.samothrakis@eurocorp.gr ( Mwotonoinon A)

BeBaiwon AvaAutr AMEG ZNUAVTIKEG M'VWOTOTOLAOELS

0 ekdotote avaluThg BEBatwVeL OTL OAEC OL YWWLEG TTOU avadEPOVTAL OTO TIAPOV EVIUTIO OVTIKATOMTPIOUV MPOOWTIKEG amoeL. Emiong BeBatwvel 6tL n apolBn tou
Sev ouvbeetal, oUTe TPOKeLTaL va ouvSeDel 0TO HEANOV, AUEDA 1} EUUEDA E TIG CUYKEKPLUEVEG CUCTAOELG I)/KOL AMOYELS TIOU EUTEPLEXOVTOL OTO TIAPOV EVIUTIO.
NUAVTIKEG M'VWOTOTOLN OELG

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

H apolBr Twv avaAutwy mou ekmovnoay To rapov SeAtio e€aptdtal and TG nPpoohEPOUEVES UTNPECIES TTOU OKOTIO £XOUV TNV WHEAELD TWV EMEVEUTWV/TEAATWV TNG
etawpioag. H apoBn egaptatat and Siddopeg Mapap€Tpout mou oxXeTovTal amo TNV anoSoTKOTNTA TG ETALPlag, LETAEL TWV OMoilwv eVEEXETAL va Elval n toLoTnTa
TWV aVOAUCEWY, N ETUAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTAPLA KAL TO CUVOALKA £€008a TNG £TaULPiaG.

JuoTdoelg eni petoxwv: OpLopol Kat anoddoeLg:

To cUoTNUO UTTOAOYLOMOU TWV amoSOCewWV Kal EMAKOAOUOWE TWV CUCTACEWV ETL TWV LETOXWV EXEL 12uNV0 XPOVIKO 0pilovTa. TUYKEKPLUEVA EKPPATETAL WG AKOAOUBWG:
Ayopd = Avapevopevn anodoon >15%

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

Awakpatnon = Avopevopevn anodoon Letafy —5% kat 5%

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

MwAnon = Avapevopevn anodoon < -15%

Yo e€étaon = TLur 0TOX0G KOL EKTLUAOELG EKKPEUOUV

O ekdotote avoahutng SlaBétel oe nhektpovikn popdn, apxeio mou amodelkviouv TN HaBnUaTki BacudTNTA TwWV OTOKEIWVY OV TtapoucLalel. Ta apxeia autd
anoBnkevovtat kat puAdooovtal yia iboavr) LEANOVTIKA XPrion oo TLG EMOTITIKES APXES, TWV OTolWV N avadopd i tou mapdvtog kelévou e’ oudevi Sev umovoet
OtL unooTNPifouv i eyKpivouv To TiepLeXOUEVO Tou. OL Stapabpioelg adopolv tn oxéon THAG TNG LETOXNG HE T BepeAwdn agia, dmwg kabopiletal e TNV EKAOTOTE
akoAouBoUpevn pEBodo aglohdynong. Katd tn Snuloupyia tou mapovtog, oTeAéxn Tou TuRuatog Owkovoutkwy AvaAloswv tng A.E.M.E.Y. evééxetal va éxouv dexBel
BonBeLa and Tig MePLEXOUEVES OTO MAPOV Tatpeies. H BoriBeta puropei va mephapBdvel mpdopaon oTig LoTooeAiSeg Twv Siwv, emioken og KAMOLA 1) O KATIOLEG OO
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWY, CUVAVTAOELG e TN Sloiknaon, oteAéxn i TpLToug Tou oXETI{oVTaL e OTTOLOSTIOTE TPATIO HE TIG ETAULPELEG, KABWG Kat tapoxn
€€ ' QUTWV LOTOPLKWV OTOEIWV TIoU apopolv TV UToKEiEVN eTatpeia ( OmMwG Looloylopol, GANa OLKOVORLKA oTolxeia kat OAeg TIg MAnpodopieg mou SlatiBevrat
Snuoota kat adopolV EMICNG OLKOVOULKA OTOLXELQ KOl oTpATNYLIKEG). Katd tn Stadikacia autr, 6nwg Kat ota mAaiola ormolacdnmote AAANG, anayopeUeTaL oTa OTEAEXN
Tou Tprpatog Owovoukwy AvaAloswv tng tatpeiog va SexBouv omoladnmote mAnpwpn f anolnuiwon Taflblwtikwy e€66wv MPoepXOUEVWY amod emioken OTIG
UTIOKE{EVEG eTaLpEieG. Katd tn Stapopdwaon Tou mapovtog, oteAéxn Tou TUAUATOG OKOVORKWY AVaAUCEWVY EVOEXETAL VA £XOUV TIPOYLOTOTIOL|OEL CUVOVTHOELS, OTLG
TIEPLOCOTEPEC TIEPUTTWOELG, ME APUOSLAL OTEAEXN TWV UTIOKELMEVWV ETALPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELX TWV TTOPEXOUEVWY TIPOG AUTA dedouévov
npwv t Snpoocieuon. O amdPelg KAl EKTLUATELG TTOU XPNOLUOTOLOUVTOL CUVBETOUV TNV dmodn Tou avaAuth oo Thv nuépa tng ékBeong avduong kat Sivovtal Kan
v mtiotn, SUvavtal va UTOKeWVTaL o aANaYEG Xwplg tpoeldomoinon. Aedopévou ot To dedtio meplapBavel mAnpodopieg kat eneénynoetg mou apopolV Kal TLG
TIPOOWTILKEG OMOYELG TOU EKACTOTE AVAAUTH, OL avoyvwoTeg/enevdutég Ba mpémnel va SlaBdoouv S1e§o8ikd 0AOKANPO TO TTaPOV EVTUTIO KaL OXL LOVO Tty cvotacn i
NG HETOXNAG.

Ol CUOTAOELG TTIOU EUMEPLEXOVTOL OTO NUEPROLo SeAtio 1 otig avaluoelg ev amoteholv mpotpomn /Kot cUMBOUAR ylo emevEUTIKA oTpatnyikr. Autod to éyypado
TiepKAELEL éva KaBNUePLVO evnuepWTIKO SeATio TTOU adopd TG TEAEUTALEG ETUXELPNUATIKEG eEEALEELG TWV ETALPELWV. Agv amoteAel umokivnon yla BETIKA A apvNTIKA
Amoyn OXETIKA e UETOXN KATIOLOG ETAULPIAG, OUTE EyyUNON yla TNV LEANOVTIKY amdSoon KAmoLag LETOXNG, EMopEVwG Sev mpénel va ekAndBel wg mpotportr)/cupBouln
TPOG ayopd 1 MWANGn f SLakpdTtnon onoLacSnMOTE LETOXNG.

H Eurocorp AEMEY 6gv Oa avaAdfet kopio euBUvVn oxeTIKA e amWAELEG KEPSWV Tou cuvERnoav Baollopeveg og anoddoelg mou apdnkay UOTEPA ATO TPOTACELS
auToU Tou evtUmou. To mapdv Keipevo €xel ekmovnBel amokAELOTIKA yLa TNV TANpoddpnon Twv meAatwy thg Eurocorp Kal amayopeleTal N empépous i oOAGKANPN N
avanapaywyn Kat avadnuocisuon xwpig tTnv £ykplon tng etatpiag. Ol mAnpodopieg mou sumepléxovtal Bacilovtal og mNyEG mou BewpolvTal AfLOTILOTEG, TWV OMOLWV
Ouwg n akpiBeta Sev pmopei va eAeyxBei, kot emopévwg n etatpia ev eyyudtat mepi autrg, oute euBUuveTal yia mbavh Inuid amo thv un akpipela/minpdtnta twv
mAnpodopLwv. Kabe emevdutrg ripLy mpoPel o€ omoladnnote eMevOUTIKA anddoon MPEMEL VOL EVNLEPWVETAL KAL VO GUVEKTLILA OAOUG TOUG EMEVOUTIKOUG KLVEUVOUG TTou
anoppéouv amd TI§ enevbUoelg. ‘ONeg oL avadepOUEVEG YWWHESG, TIPORBAEPEL Kol EKTIMAOELS amoteAoVV TNV Kpion Tou ekAoTote umeUBuvou cuyypadng Kat
QMOTUTIWONG TWV TIOPATIAVW KATA TNV NUEPOUNVia tng Snuocieuong. OL yWWHESG UTTOKELVTAL O aAAayr avA TACa OTLYWN KoL Xwpig ponyoUpevn ipoeldomnoinon evw
evbExeTal va SLadépouv TwV amoOPewv TPITWV EVSOETALPIKWY OTEAEXWV AOyw SladopeTikwy Kpttnpiwv. Ot avadepopeveg TIUEG OTwWG Kot N Stabeoipudtnta twv
XPNLOTOOLKOVOULKWY TPOLOVTIWY KOl SEKTWV UTIOKELWVTAL 08 aAAayh avd mdoa otyun Xwpeig mponyolUuevn mposldomnoinon, evw ol avaypadOpeveg TIUEG TOUG
avadEpovTal oTto KAELGLO TNG TIPONYOUEVNG EPYACLUNG NUEPOC, EKTOC OV UTIAPXEL OXETIKN ELSLKN avadopd. OL amoPeLg KoL Ta yEyovoTa Ttou avadEpPovTat oTo mapodv
€vturo Sev avtkatontpifouv anapaitnta nAnpodopieg dn ywotég oe A emayyeApATIKA oTEAEXN TNG eTatpiag. H Eurocorp AEMNEY kat ot epyaldpevoL otny etatpio
evdéxetal va poPaivouv o kKABe eidoug VOULUEG CUVAANAYEG ETTL LETOXWV YL SIKO TOUG AoyapLaco 1) Aoyoplaouod Tpitwy f Kat va TapEXouV ML apoLBr Ultnpeoieg
TIPOG TLG ETALPIEG /) LETOXEG TTOU avadEpovTal 0To TapdV EVIUTIO, OE AR PN TIAVTA CUUUOPdWON Ue TI§ Stadikacieg anodpuyrg cUYKpouong CUUDEPOVTWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV LE TG EMEVOUTELG VOUWV.
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