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XA KAgioipo %A Eupwtrn KAgiopo %A
[ev. AgikTng 1.273,33 -0,01 DAX 16.628,99 -0,16
FTSE-25 3.075,08 -0,06 FTSE 100 7.513,72 -0,02
FTSE-40 2.191,64 -0,06 CAC 40 7.428,52 -0,10
Agia Zuviyuv (o€ € ex.) 88,90 FTSE MIB 30.121,77 -0,67
Agia (09:25) IBEX - 35 10.146,00 -1,09
Nikkei 225 32.307 -1,77 Euro Stoxx 50 4.473,65 -0,21
Hang Seng 16.320 -0,14 SMI 10.968,10 -0,30
China A50 11.371 0,34 Apepikn

Eptropeltpara DJ Industrial 36.117,38 0,17
MNeTpéAaio 75,58 2,08 S&P 500 4.585,59 0,80
Xpuaodg 2.046,90 0,02 Nasdaq 14.339,99 1,37

Etatpikég ELGOELG

MNEIP: H DBRS mpoxwpnoe oe avaBabuion tng motoAnmuikng afloAoynong tng Tpanelag Mewpalwwg os BB amd B
(high), B¢tovtag otabepég mpoomtikég. H avaBabuion avtavakAd tn cuvexn BeAtiwon tou podil Kivduvou tou OpiAou,
N omola amoppEeL amod TNV MEPALTEPW HUElWON TOU amMoBEUATOC TWV MAAALWY UN €EUTNPETOUUEVWY avolypatwy (NPEs)
KOLL TOV TIEPLOPLOPEVO oxnUaTiopd vEwv NPEs. Qotooo, ol Selkteg moldtnTag Tou evepynTikol Tou Opilou e€akohouBolv
Va TIAPOUEVOUV OXETIKA adUvapol pe Baon ta Siebvr mpotuma. H DBRS avapével ot Ba avénBouv ta NPE ta emopeva
Pipnva Adyw twv vPnAdtepwy emttokiwyv, Tou VPNAGTEPOU KOOTOUC (WG Kol TG emLBPpAduvong TG OLKOVOULKAG
Spaotnplotntag. Map' OAa aUTA, TO TLOTWTLKO TIPOodIA TNG MNelpalwg Ba Mapapeivel LOXUPOTEPO OO O,TL 0TO TTAPEABOV
XApn OTNV MEPALTEPW PEIWON TOU KvdUVoU, TNV Loxupotepn kaAun twv NPE kol tn otrplén tng eméktaong Twv davelwv
amo £pya mou cuvdéovtal e ta kedaAata Tou Evpwraikol Mnxaviopol Avakopdng kat AvBektikotntag (RRF).

MMOEAA: H goptaoTtikr) epiodog Twv XpLoTouyEvwy Kat TnG Mpwtoxpovidg, amoteAel yia tov Outho JUMBO, kopudaia
OTLYMN TNG EUMOPLKNAG TOALTIKAG TOU £TOUG, KaBWG -Katd nmapadoon- mpaypatomnoleital nepinou to 30% twv €THoLWV
nwAnoewv. Katd toug 11 PAVeC Tou £ToUG, oL TWANCELS Tou Opidou, epdavilovtat auEnpéveg kata +15% mepinou. ElSIka
To puRva No£upplo 2023, ot cuVoAkEG MWANGCELS Tou Opidou JUMBO katéypaldav avénon +10% mepinou mapd TG uPnALg
yla TNV emoxr Bepokpacieg mou eMKPATNOAV KATA TO HEYAAUTEPO PEPOG TOU UV KABWGE KOL TNV TILECN OTLG EEQYWYEG
AOyw tou moAépou oto lopanA. Me autd ta Sedopéva kal Kabwg dn €xouv EEKLVNOEL OL IPWTEG UEPEC TNG EOPTAOTIKNG
nieplodou, n Sloiknon tou Opilou, kataBalel kaBe mpoondbela WOoTe va amodelyOel AMOAUTWEG CUVETING OTLC EKTIUAOELG
™G, yLo auénon tou tlipou +12% -yLa To GUVOAO TNG XPOVLAC- Kot avénon tng kepdodopiag katd +15%.

EANE: ZVudwva pe dnuooloypadikég minpodopiec, yia 1o 11% tou petoxikol kedahaiou tng HelleniQ Energy, mou
€Byaiav mpog Slabeon péow WOLWTIKAG toroBetnong TAINEA kat Paneuropean Qil, n Ty tdBeong ektipdartal ot Ba
SlopopdwOel ota 7 eupw ava petoxn. H {ntnon Eemépaoe tv npoodopd katd oxedov 3 popsc.

MYTIA:H e€ayopad tng Evepyelakng Etatpiag Quaoikov Aspiou A.E amoé to Mutilnvaio eykpibnke amno tnv Emwtponn
Avtaywviopou.

AAMHE: avakoivwaoe Owkovouikd Artotehéopata Tpiuvou/Evveaurvou 2023. O Opthog AAMHE katéypade kat Ao va
Pipnvo LPNAWV emibocswv ya to 2023 pe Ta ouykpiowo kabapd KEPSN yla To evwedunvo vo avépyovtal os €92,8
EKOT. ONUELWVOVTOG LOXUPH aUEnon Tng Tagng tou 149,5%. OL Loxupeg emdOOEL O€ OAEG TIC YPAUUES TNG AELTOUPYLKNG
Kot kaBoapnc kepdodopiag emttelxOnkav xapn otnv mARpn edpappoyr Twv Movadiaiwv Xpewoswv Xpriong SUoTAUATOG
Tou enédpaoayv BeTIkA otnv e€opdAuvon TN AVAKTNOoNG TOU amaltoUeVOU £0080uU Tou yia to 2023 kal odiynoav otnv
TIAN)PN QUMOKOTAOTOON TWV OLKOVOLLLKWYVY HeyeBwV Tou Alaxelploth).



AAMHE (€ ekar.) 9M 2022 9M 2023 d% YoY Q3 2022 Q3 2023 d% YoY
JuvoAwkd Ecoba 211,0 291,5 38,2% 73,5 102,5 39,5%
EBITDA adj 138,3 214,2 54,9% 48,2 76,5 58,7%
EBITDA adj
65,5% 73,5% 65,6% 74,6%
MeplBwplo
EBITDA 143,7 212,3 47,7% 52,8 75,5 42,9%
EBITDA MeplBwplo 68,1% 72,8% 71,8% 73,7%
KNo 56,8 118,9 109,3% 23,6 43,4 83,7%
KM adj 37,2 92,8 149,5% 13,6 34,2 151,1%
KM® 41,1 91,4 122,4% 17,0 33,4 97,1%
KaBapo Meplbwplo
19,5% 31,4% 23,1% 32,6%
Képdoug
Xyormo X.A.

YtaBeponolntikeég taoelg (-0,01%) emikpatnoav otn xBeown cuvedpiaon pe to INA. va KAEIVEL EK VEOU KATW OO TO
emninedo twv 1280 povadwv ToU AmoTeAEL TO MPWTO oNUAVTIKO eminedo Texvikng avtiotaong. H aduvapia cuvexiotnke
otov TPamneltko KAado (-1,51%) pe tov titho TG ETE va 8€xeTal TIG LEYAAUTEPEC TILECELG TIPOC TO KAEIOLUO E ATIOTEAECUA
va Auyioel 3,23%. 3tov avtinoda, MMEAA (+3,22%) kot OTE (+1,53%) otipt€av to I'.A. Qot000, 0 TEAKOG ATIOAOYLOUOC TWV
71 avobikwy petoxwv Evavtl 38 KaBoSIKWV LKOVOTIOLEL Pe ToV KaBopo OyKo Twv CUVAAAOYWVY Vo Tipooeyyilel Ta 79 ekart.
EUPW.

HMEPOAOTIIO EMENAYTH

Méplopa
(Taktiko n Emiotpodny Hpepopnvia  Huepopnvia Avakoivwon
‘EKTQKTO) Kedalaiou ATLOKOTUNG KataBoAng AnoteAsopdtwy IxOAla
AAMHE 0,058 04/10/2023 11/10/2023
AZKO 0,11 (kaBapod) 26/07/2023 01/08/2023
AITAK 0,26 19/07/2023 26/07/2023
AVAX 0,07 19/06/2023 23/06/2023
BIO 0,12 19/06/2023 21/06/2023
BIOKA 0,015 28/08/2023 01/09/2023
CENER 0,05 19/06/2023 21/06/2023
FEKTEPNA 0,2 23/08/2023 29/08/2023
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OBMEZZ 0,0144 29/11/2023 05/12/2023
OPAK 0,11 29/06/2023 05/07/2023
CENER 0,05 19/06/2023 21/06/2023

TENEPT 0,38 26/06/2023 03/07/2023

TITC 0,60 28/06/2023 05/07/2023

OIKONOMIKO HMEPOAOIIO

OKOVOULKO MponyoUpuevn
Huepopnvia Qpa Feyovog Ty NpoBAeyn Ty
08/12/2023 lanwvia 01:50 AEM (tpunviaia) Q3 -0,7% -0,5% 0,9%
Aeiktng TiHwyY
08/12/2023 Fepuavia 09:00 KatavoAwth (unviaia) -0,4% -0,4% 0,0%
(NogpBprog)
Aeiktng THWV
08/12/2023 EANGSa 12:00 KatavoAwtn (ethola) 3,4%
(NogpBprog)
Mn AypoTikn
08/12/2023 H.M.A. 15:30 MicBobooia 180K 150K
(NogpBprog)
Mn 5 A (
08/12/2023 H.M.A. 15:30 ©00POTO AVEPYLAL 3,9% 3,9%
(Noguppuog)




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
I'EKTEPNA AEN EINAI AIAGEZIMA AT'OPA 15.000 X 12,98 07/12/2023
AEH 15.587.672 4,08% 30/11/2023 — 06/12/2023 /
143.064 X 10,69 — 10,82
EEE 930.118 M/A 07/12/2023 / 54.068 X 22,27 p.
EAAAKTQP 285.000 0,08% 16/10/2023 / 25.055 X 2,0659
EXAE 2.498.000 4,139% 28/11/2022/11.500 X 3,1413
INTEK 604.000 1,5049% 05/07/2023 / 2.000 X 5,4
AAMAA 3.544.158 2,005% 07/12/2023 / 10.000 X 6,883
MOH 2.462.370 2,22% 07/12/2023 / 4.275 X 24,139
MYTIA 4.782.900 3,3436 06/12/2023 / 5.000 X 36,26
OAYMII 800.849 1,968% 06/02/2023 / 9.926 X 2,1142
OIIAII 2.255.059 0,61% 13/10/2023 / 51.000 X 15,521
OTE 9.532.714 2,236 23/11/2023/121.453 X 13
IMTAAG AEN EINAI ATAGEZIMA AT'OPA 1.000 X 4,00 13/10/2023
TITC 3.733.705 4,72% 13/10/2023 / 3.750 X 16,8
OPAK 1.692.075 3,2458% 03/10/2022 / 2.808 X 2,4995

EBllcurocorPr s.a

Anonoinon EuBuvng

To ouykekpLuévo Evnuepwtiko AeAtio Sev amotelel mpoidv avaluong Kat SV cUVLOTA TPOTACH AyopPds, MWANONG I SLUKPATNONG OTOLOUSHTIOTE XPNUOTOTILOTWTIKOU
uéoou.

Eurocorp Investment Services: MA. ®\kng 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 AANEG ZNUAVTIKEG [VWOTOTOLAOELG

0 ekdotote avaAuThg BeBatwvel OTL OAEC OL YWWLEG TTOU avapEPOVTAL OTO TIAPOV EVIUTIO OVTIKATOMTPIOUV TPOCWTTLKEG artoeLs. Emtiong BeBatwvel OtL n apotBr Tou
Sev ouvdeetal, oUTe podKeLtal va ouvdeBel oto HEANOV, AUETA ) EUUETA HIE TIG CUYKEKPLUEVEG CUOTAOELG /KoL AITOYELG TTIOU EUTEPLEXOVTAL OTO TTOPOV EVTUTIO.
INUOVTIKEG VWOTOTOLOELG

OL mAnpodopieg Kat andPelg Tou eumepléxovtal otnv avaluon €xouv ekmovnBel and tnv Eurocorp AEMEY kal Toug ouvepydteg tng etatpiog (avapepopevol edpeng
WG KETALPLOY), TO OTIOLOL VOULKG TIPOCWTTOL UTIOKELWVTOL OTOUG KAVOVIOUOUG TG EAANVIKAG Kebahatayopds.

H apotBr Twv avaAuTtwy Tou ekmovnoav To tapdv SeAtio e€aptdtol amnd T TPoohEPOUEVES UTINPECIEG TIOU OKOTIO £X0UV TNV WPEAELA TWV EMEVSUTWV/TIEAATWV TG
etawpiog. H apolBn egapratat and S1ddopeg MaApaUETPOUC TOU OXETI{OVTAL QO TNV AMoSoTIKATNTA TNG ETALPiAG, METAEL TWV OMoilwv eVEEXETAL va Elval n tolotnTa
TWV aVOAUOEWY, N ETUAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTHPLA KAL TO CUVOALKA £008a TNG eTaLpiag.

JUOTAOELG el peToxwv: Oplopol kat anoddoelg:

To cUoTNUO UTTOAOYLOMOU TWV amoSO0ewWV Kal EMAKOAOVUBWE TWV CUCTACEWYV ETTL TWV LETOXWV EXEL 12uNVO XPOVIKO 0pilovTa. ZUYKEKPLUEVA EKPPATETAL WG AKOAOUBWG:
Ayopd = Avapevopevn anodoon >15%

AlEnon Oéong = Avapevopevn anodoon petagy 5% kat 15%

Awakpatnon = Avopevopevn anodoon Letafy —5% kat 5%

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


mailto:eurocorp.research@eurocorp.gr

MwAnon = Avapevopevn anodoon < —15%

Y6 e€€taon = TuUr 0TOX0G KAl EKTLUAOELG EKKPEUOUV

O exdotote avahutrc Slabétel oe nAektpovikr popdr, apxeia mou amodeikviouv T Habnuatiky BAcLUOTNTA TWV OTOLXEIWVY Ttou Ttapouctdlel. Ta apxsio autd
amnoBnkevovtat kat GuAdooovtal yia Tibovr) LEAOVTIKA XPrion o TLG EMOTITIKEG APXES, TWV OTIOLWV N avadopd emi Tou apdvtog Kelévou e’ oudevi Sev umovoet
OTL UTooTNPIfoLV i EYKPLVOUV TO TIEPLEXOUEVO Tou. OL Stapabpioelg adopolv tn oxéon TAG TNG HETOXNG HE TN BepeAwdn agia, Omwg kaBopilleTal pe TNV EKACTOTE
akohouBoUpevn péBodo afloldynong. Katd tn dnuioupyia tou mapovtog, otedéxn tou TufRpatog Owkovoukwy Avoluoswy tng A.E.N.E.Y. ev8éxetal va £xouv SexBeil
BonBela and Tig MePLEXOUEVES OTO TAPOV Tapeies. H BoriBeta propei va mephapBdavel mpdopaon otig LoTooeAideg Twv L6iwy, emiokedPn og KATOLA 1) OE KATTOLEG OO
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWY, CUVAVTAOELG e TN Sloiknaon, oteAéxn i TPLTOUG TToU OXETI{OVTAL LE OTTIOLOSTIOTE TPATIO HE TIG ETALPELEG, KABWG KaL tapoxn
€€ AUTWV LOTOPLKWY OTOLXEIWV TIou adopolv TNV UTtoKeipevn etatpeia ( Omwe woloylopoi, dAAa olkovouKd ototxeia kat OAeg TG mAnpodopieg mou StatiBevrat
Snudota kat ahopolv EMICNG OLKOVOULKA OTOLXElD KAl 0TPATNYIKEG). Katd tn Stadikacio auTr, Onwg Kat oTa AaioLo omolacSHIote GAANG, arayopeVUETAL 0TA OTEAEXN
Tou Tprpatog Owovopikwy AvaAUoswv Tng etatpeiog va SexBouv omoladnmote mAnpwpn f anolnuiwon Ta§lwTtikwy 66wV MPoEPXOUEVWY Mo eMioKeYn OTIG
UTtOKEEVEG eTaupeieg. Katd tn Stapdpdwaon Tou mapovtog, oteAéxn Tou TUARATOG OKOVOULKWY AVOAUCEWY EVEEXETAL VA £XOUV TTPAYLOTOMOLOEL CUVAVTATELS, OTIG
TEPLOOOTEPEG TIEPUTTWOELG, HUE APUOSLA OTEAEXN TWV UTIOKEIUEVWY ETALPELWV TIPOKELUEVOU VO SLATTLOTWOOULV TV aKPiBELa TWV TAPEXOUEVWY TTPOG aUTA SeSOUEVWV
Tipwv T Snpoocieuon. O amdPeLg Kal EKTLUATELG TTOU Xpnotponolovvtal cuvBETouv tnv dmoydn Tou avaAuTr aro TNV nuépa tng €kBeong avduong kat Sivovtal KoAn
v mtiotn, duvavtat va umdkewvtal o ahhayEg xwpic mposldonoinan. Asdopévou Ot to dehtio meplapBavel mAnpodopieg kat emenyRoelg mou adopolv Kat TG
TIPOOWTILKEG OMOWYELG TOU EKACTOTE AVAAUTH, OL avoyvwoTeg/enevdutég Ba mpénel va StaBdoouv S1e§o8ikd 0AOKANPO TO POV £VTUTIO Kal OXL LOVO TV cuotach emi
NG METOXNAG.

Ol GUOTAOELG TTIOU EUMEPLEXOVTOL OTO NpeProlo Seltio 1 ot avahlvoelg dev amoteAovv mpotponh /Kot cUUBOUAR yla eMEVEUTIKY oTpaTnyLKr. AUt To £yypado
nepkAEieL €va KaBnpepvod evnuepwTIkO SeAtio ou adopd TI§ TEAEUTAIEG ETUXEPNUOTIKEG EEAIEELS TWV ETAPEWWY. Aev amotelel uTtokivnon yla BTk / apvnTIKA
amnoyn OXETIKA Je HETOXNA KATIOLAG ETaUpiag, OUTE gyyUnon yla TNV LEANOVTLKA amd800n KAToLG METOXNG, EMOMEVWG Sev TipemeL va ekAnd Ol wg mpotporr/cupBouln
TPOG ayopd 1) MWANGN f SLAKPATNON OOLACSTIOTE LETOXNG.

H Eurocorp AEMEY &ev Ba avaldfel kapio euBUvn oXeTKA Pe amwAeleg kepSwv Tou cuvéBnoav Baol{opeveg o anodAoelg Tou apdnkav Uotepa amnd MPOTACELS
aUTOU Tou eVTUTOU. To Tapdv Keipevo €xeL ekmovnBel amoKAELOTIKA yLa TNV TANpoddpnon Twv meAatwy tng Eurocorp kat amayopeletal n empéPous i OAGKANPN N
avanapaywyn Kat avadnpocieuon xwpig tTnv £ykplon tng etatpiag. Ot mAnpodopieg mou sumepléxovtal Bacilovral og mNyEG mou BewpolvTal afLOTILOTEG, TWV OMOLWV
Ouwg n akpiBeta Sev pmopet va eAeyxBei, kot emopévwg n etatpia dev eyyudral mepi autrg, oute euBuvetal yia mbavh {nuid ano thv un akpipela/minpdtnta twv
mAnpodopLwv. Kabe emevdutrg mipLy mpoPel o€ omoladnmote eMeVOUTIKA anddaon PEMEL VOL EVNLEPWVETAL KALL VO GUVEKTLULA OAOUG TOUG EMEVOUTIKOUG KLVEUVOUG TToU
anoppéouv amd TI§ enevlUoel;. ‘ONeg oL avadePOUEVEG YWWHESG, TIPOPBAEWELG KOl EKTIUAOELS QMOTEAOUV TNV Kplon TOUu €KAOTOTE UMELBUVOU cuyypadng Kot
QMOTUTIWONG TWV TOPATIAVW KATA TNV NUEPOUNVia tng Snuocieuong. Ol yWWHEG UTTOKEWVTAL € aAAayr avA TACK OTLYKH KoL XWwpPIg TtponyoUevn poeLdomnoinon evw
evbéxetal va Sladépouv Twv amoPewv TPITWV VOOETALPIKWY OTEAEXWV AOYWw SladopeTikwy Kptnpiwv. OL avadepopeveg TIUEG OTwWG Kot n StabeoipudtnTa Twv
XPNLOTOOLKOVOULKWY TPOLOVIWY KOl SEKTWV UTIOKEWVTAL 08 aAAayh avd mdoa otypn Xwpig mponyoUuevn mpoeldomoinon, evw ol avaypadOpeveg TILEG TOUG
avadEpovTal oTo KAELOLLO TNG TTPONYOULEVNG EPYACLUNG NHEPOG, EKTOG OV UTIAPXEL OXETIKNA €L8LKN avadopd. OL amoPELg KOL TA YEYOVOTA TIoU avadEpovTtal oTo mapov
€vturmo Sev avtkatontpifouv anapaitnta nAnpodopieg dn ywwotég oe AAa emayyeARATIKA OTEAEXN TNG ETaLpiag. H Eurocorp AEMEY kat oL epyaldpevoL otny gtatpio
evdéxetal va poPaivouv o kABe eidoug VOULUEG CUVAANAYEG ETTL LETOXWV YL SIKO TOUG AoyapLaco 1) Aoyoplaood Tpitwy f Kat va TapEXOUV ML apoLBr UTnPeoieg
TIPOG TLG ETALPIEG ) LETOXEG TTOU avadEpovTal 0To TtapdV EVIUTIO, OE TIARPN TIAVTA CUPUOpdWON Ke TI§ Stadikacieg amodpuyng cUYKpouong cUDEPOVIWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV UE TLG EMEVOUTELG VOUWV.
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