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XA KAeiopo %A Eupwtrn KAgioipo %A
[ev. AgikTng 1.476,12 -0,54 DAX 18.738,47 -0,18
FTSE-25 3.573,05 -0,71 FTSE 100 8.414,99 -0,22
FTSE-40 2.380,40 -0,51 CAC 40 8.209,28 -0,12
Agia Zuviyuv (o€ € ex.) 120,59 FTSE MIB 34.815,91 0,46
Acia (09:25) IBEX - 35 11.152,00 0,42
Nikkei 225 38.314 0,39 Euro Stoxx 50 5.077,75 -0,14
Hang Seng 19.139 0,13 SMI 11.745,73 -0,07
China A50 12.614 -0,23 Apepikn
Eptropelpara DJ Industrial 39.431,51 -0,21
MeTpéAaio 83,4 0,05 S&P 500 5.221,42 -0,02
Xpuadg 2.343,55 0,02 Nasdaq 16.388,24 0,29

Moakpoowkovopuko MNedio / Mevikéc ELWGAOELC

MSCI Greece Standard May Index Review ofuepa. OAeg ot aAAayEg Ba LoxUoouv amod Tig 3 louviou 2024. S0udwva pe
KQTTOLEC EKTIUNOELG, EVOEXETAL va eloayBel oto Seiktn n TITC.

Etaipikéc Eldosig

OTE: avakoivwoe ta Owovouika ArtoteAéopata A’ Tpiurvou 2024 o€ eUBUYPAULILON UE TIG EKTLUAOELS TNG OYOPAg.

-2to A’ Tpinnvo tou 2024, ta evomotnpéva €écoda tou Ouidou OTE auéndnkav kata 9,2% kot Stapopdwbnkav o €877,6
€KAT., A\Oyw Loxupwv eTidocewv otnv EAAASa. Ztnv EANGda, Ta €c06a auEnbnkav katd 10,3% ota €812,3 ekat., XApn OTLG
LOXUPEG eMLBOO0ELG OTNV KLVNTH, TG UTtpecieg tnAedpaong, TIg untnpeoieg eupulwvikdTnTag Kot Woiwe ta épya ICT. 3tn
Poupavia, Ta €é00da pewwdnkav kata 4,1% kot Slapopdwdnkav ota €66,2 €KAT., AVTAVOKAWVTAG TNV eMidpacn ano tn
pelwon ota TEAN TEPUATIONOU KVNTAC TNAedpwviag, KaBwE Kol OTLG TPOWONTLKEG EVEPYELEG TIPONYOU LEVWY TIEPLOSWV UE
OTOXO TN CUYKPATNOoN TG ehatelakng faonc.

Actual Consensus
OTE (€ gkar.) Q12023 Q1 2024 Q1 2024 d% YoY
KUkAog Epyaciwv 803,6 877,6 838,0 9,2%
EBITDA adj AL 322,0 326,0 329,0 1,2%
EBITDA adj AL
a. ! 40,1% 37,1%
Margin
KMO 135,3 134,8 134,0 -0,4%
KaBapo
MeplOwplo 16,8% 15,4%
Képboug




MMEAA: AopBwon tou pubuol avénong Twv Kabapwv MWARCEWY TNS UNTPLKNG eTAlpelag (xwplg va umoAoyilovtal ot
eVOOETALPLIKEG CUVAAAQYEC) amo 9% og 13% Aoyw Ttumoypadikou AaBouc.

OAO: Artokortr) orjpepa Tou Sikatwuatog oto péptopa €1,30 / petoxn.

ZxO6Aw0 X.A.

MTWTIKEC TAOCEL ATILOU XOPOKTNPA ETIKpATnoav otn XOeowr cuvedplaon pe TOug €mMeVOUTEC va TPOXWPOUV Of
TIEPLOPLOUEVN KATOoXUpwaon KepSwV, EVIOG GUCLOAOYIKWY TAOLCLWY, amoppola TnG avodou Tng tedeutaiag meplodou. O
I.A. umoxwpnoe 0,46% pe tov titAo tou OTE (-2,36%) va GUUBAAAEL O£ QUTO, EVW GUVOALKA 65 LETOXEG AUyLoav gvavtl 39
avodikwv. Hpepo to KAlpa NTav oto e€WTEPIKO UE ULIKPEG SLOKUAVOELG, YEYOVOG EVOAPPUVTIKO yla TN BpaxumpoBeoun
mopeia.

HMEPOAOTIIO EMENAYTH

Méplopa
(Taktiko n Emwotpodny Hpepopnvia Huepounvia
Metoxn ‘EKTOKTO) KedaAaiou AToKomN G KataBoAng
AAMHE 0,058 04/10/2023 11/10/2023
ANAPO
APAIT
ATTICA
ACAG
AVAX
BIO
BIOKA 0,015 28/08/2023 01/09/2023
CENER
FEKTEPNA
AAA
AEH
EEE
EKTEP 0,08 07/08/2023 11/08/2023
EABE 0,40 13/10/2023 20/10/2023
EAN
EATE
EAXTP 0,1919 (kaBapo) 23/08/2023 28/08/2023




0,0703

ENZIA (kuBoup)

18/07/2023 25/07/2023

EZYMB 0,06 29/01/2024 02/02/2024

EYAAN

EXAE

INTEK 0,19 26/06/2023 03/07/2023

KataBoAn
Anokortr) 02/07/2024 08/07/2024

KataBoAn
OonAn 0,61 0,25 29/04/2024 09/05/2024 Arokor 25/06/2024 01/07/2024

OnTIMA
OTE

OTOEA

PRODEA 0,11(kaBapo) 11/12/2023 18/12/2023

MNAnN

METPO 0,80 15/04/2024 22/04/2024

MNAAG

H

MAAKP 0,45 01/08/2023 08/08/2023

REVOIL

2ANMEZZ 0,0588 29/11/2023 05/12/2023

2AP

2MEIZ 0,1314 17/07/2023 21/07/2023

TPASTOP

TPEXTATEZ

OBMEZZ 0,0144 29/11/2023 05/12/2023




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

OIKONOMIKO HMEPOAOIIO

OLKOVOULKO MponyoUpuevn
Huepopnvia Xwpa Qpa Feyovog Ty NpoPAeyn Ty
Agiktng Tipwv
14/05/2024 leppavia 09:00 Katavalwtd (unviaia) 0,5% 0,5% 0,4%
(AmpiAiog)
Agiktng Tipwv
14/05/2024 EAGSa 12:00 Katavalwth (sthola) 3,2%
(AmpiAiog)
Agiktng Tipwy
14/05/2024 H.M.A. 15:30 MNapaywyoU (unviaia) 0,3% 0,2%
(AmpiAlog)

Ouhio tou MNpogdpou

14/05/2024 H.M.A. 17:00 e Fed




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 4.295.406 4,15% 04/01/2024
AEH 21.173.959 5,5429% 02/05/2024 — 08/05/2024 /
117.000X11,24-11,31
EEE 4.296.781 M/A 07/05/2024 / 107.625 X 26,7 Mp.
EAAAKTQP 1.034.735 0,30% 30/01/2024 /1 14.793 X 2,4392
ETE 1.419.930 0,16% 10/01/2024 / 103.516 X 6,796
INTEK 29.830 0,0621% 04/01/2024 /5.122 X 6,269
KOYEZ 1.229.740 1,1469% 30/04/2024 /1 1.426 X 5,82
AAMAA 3.932.427 2,225% 09/05/2024 / 15.000 X 6,948
MOH 2.685.718 2,42% 19/04/2024 / 2.100 X 25,999
MYTIA 4.842.569 3,389% 09/05/2024 /1 299 X 39
OAYMII 800.849 1,968% 06/02/2023 / 9.926 X 2,1142
OIIAII 6.235.032 1,68% 12/04/2024 / 21.000 X 16,34
OTE 4.330.536 1,036% 10/05/2024 / 52.000 X 14,42
[TAA® AEN EINAI AIAGEZIMA AI'OPA 2.000 X 4,20 21/02/2024
AP 2.030.268 3,04% 10/05/2024 / 15.685 X 11,60
TITC 3.663.515 4,68% 19/04/2024 / 3.020 X 26,46
OPAK 1.692.075 3,2458% 03/10/2022 / 2.808 X 2,4995

EElcurocorP s.a.

Anonoinon EuBuvng

To ouykekpLEVo EvnuepwTiko AgAtio Sev amotelei mpoidv avdAuong Kat 8V cuVLOTA TPATACH Ayopds, MWANCNG I SLHKPATNONG OMOLOUSHTIOTE XPNIOTOMLOTWTIKOU
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)

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

BeBaiwon AvaAutr AMEG ZNUAVTIKEG VWOTOTOLAOELG

0 ekdotote avaluThg BEBatwVel OTL OAEC OL YWWLEG TTOU avahEPOVTAL OTO TIAPOV EVIUTIO OVTIKATOMTPIOUV TPOOWTIKEG amoWeL. Eniong BeBatwvel 6tL n apolBn tou
Sev ouvdeetal, oUTe mpdkeLtal va ouvSeBel oto HENOV, AUECA 1 EUUEDA LE TIG CUYKEKPLUEVEG CUOTAOELG f/Kat amOPELS TIOU EUTIEPLEXOVTAL OTO TOPOV EVTUTIO.


mailto:eurocorp.research@eurocorp.gr

INUAVTIKEG M'VWOTOTOLN OELS

OL mAnpodopleg Kat AMOWPELS IOV gUMEPLEXOVTAL aTNV avaAuon €xouv ekmovnBei amd tnv Eurocorp AEMEY Kol Toug cuVePYATES TNG etalpiag (avadepopevol ebetrig
WG KETALPLOY), TO OTIOLOL VOULKA TIPOOWTTOL UTIOKELWVTOL OTOUG KAVOVIoUoUS TG EAANVIKAG Kedahatayopds.

H apoBr Twv avaAutwy 1ou ekmdvnoav To apov SeAtio efaptdrtal amnd TG PoohEPOUEVES UTINPECIEG TIOU OKOTIO £XOUV TNV WOEAELA TWV EMEVSUTWV/TEEAATWV TNG
etaupiag. H apoPn e€apratal and Siddopeg MapapéTpoug mou oxeTi{ovial and TNV anodoTkATNTA TNG ETALPLaG, HETOEY Twv omoiwv evEEXETAL va ival n moldtnta
TWV aVaAUOEWY, N ETUAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTHPLA KL TA CUVOALKA £008a TNG eTaLpiag.

JuoTAoel i peToxwv: OpLopol Kot anodooeL:

To cUoTN A UTTOAOYLOLOU TWV ATTOSOCEWV Kal EMAKOAOUBWE TWV CUCTACEWV ETIL TWV LETOXWV €XEL 12UNVO XPOVIKO 0pilovTa. ZUYKeKPLEVA ekdpATETaL WG akoAoUBwWG:
Ayopd = Avapevopevn anodoon >15%

AUgnon Oéong = Avapevopevn anddoon HeTagy 5% kat 15%

Alokpdtnon = Avapevopevn anodoon HeTagy —5% kat 5%

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

MwAnon = Avapevopevn anodoon < —15%

Yné e§étaon = Tur oTOX0G KaL EKTLUAOELG EKKPEUOUV

O ekdotote avahutrc Slabétel oe nAektpovikr popdn, apxeia mou amodeikviouv TN HaBnUATK BACIUOTNTO TWV OTOLKEIWV TTOU TTaPOoUCLaleL. Ta apxeia autd
anoBnkevovtat kat puAdooovtal yia bavr) LEANOVTIKA Xprion oo TIG EMOTITIKES APXES, TWV OTolwv N avadopd i tou mapdvtog Kelwévou e’ oudevi Sev umovoei
OTL uTooTNPIfoLV 1} EYKPLVOUV TO TIEPLEXOUEVO Tou. OL StaBabpioelg adopolv tn oxéon TG TNG LETOXNG HE T BepeAwdn agia, dnmwg kabopiletal pe TtV eKAoTOTE
akohouBoUpevn péBodo afloldynong. Katd tn dnuioupyia tou mapovtog, otedéxn tou TufRpatog Owovoukwy Avahboswy tng A.E.M.E.Y. evdéxetal va €xouv SexBel
BonBela amnd TIg MePLEXOUEVES OTO TAPOV Tatpeieg. H BoriBeta purmopei va mephapBdvel mpdopaon otig Lotooehideg Twv 6iwv, emiokedn og KAMoOLA 1) 0€ KATTOLEG Ao
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWY, CUVAVTAOELG e TN Sloiknaon, oteAéxn i TPLTOUG TToU OXETIOVTAL LE OTTOLOSTIOTE TPATIO HE TIG ETALPELEG, KABWG KaL tapoxn
€ QUTWV LOTOPLIKWY OTOLKELWV TIoU adopoUlV TNV UTIOKEILEVN eTaupeia ( OMwG LooAoyopoi, AAAa oltkovopkd otolxeia kat OAeg Tig mAnpodopieg mou StatiBevrat
Snuoota kot apopouv EMICNG OLKOVOULKA oToLXEla KAl oTPATNYIKEG). Katd tn Stadikacia auth, Onwc Kat ota mhaiola ormolacSAmote GAANG, arayopeUETAL 0TA OTEAEXN
Tou Tprpatog Owovopikwy AvaAUoswv Tng etatpeiog va SexBouv omoladnmote mAnpwpn f anolnuiwon Ta§lwtikwy 66wV MPoePXOUEVWY Mo eMiokeYn OTIG
UTtOKEHEVEG eTaLpeieg. Katd tn Stapdpdwaon tou mapovtog, oteAéxn Tou TUARAToG OKOVOULKWY AVaAUCEWY EVEEXETAL VAL £XOUV TTPAYLOTOTOLOEL GUVOVTHOELS, OTLG
TIEPLOCOTEPEC TIEPUTTWOELG, LE APUOSLA OTEAEXN TWV UTIOKELLEVWVY ETOLPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELX TWV TTOPEXOUEVWY TIPOG AUTA dedopévv
mipv tn Snpocicuon. OL amoOYELg KOL EKTLUACELG TIOU XPNOLLOMoLoUvVTaL cUVBETOUV TNV AroyPn Tou avaAuTh amo TNV nuépa tng ékBeong avaluong kat Sivovtal Kahn
v miotn, duvavtat va umdkewvtal oe ahhayég xwpig mpoeldonoinan. Aedopévou otL To dehtio meplapPavel mAnpodopieg kat emegnynoelg mou adopolv Kat TLg
T(POOWTILKECG OMOYELG TOU EKACTOTE AVAAUTH, OL avoyvwoTeg/enevdutég Ba mpémnel va SlaBdoouv S1e§o8ikd 0AOKANPO TO TaPOV EVTUTIO KL OXL LOVO TV cvotacn i
TNG LETOXNAG.

Ol CUOTAOELG TIOU EUMEPLEXOVTOL OTO NUEPROLO SeATio 1 oTlg avalloelg ev amoteAolv mPoTpomn f/kat CUUBOUAR yla EMEVOUTIKN oTpaTnyLKr. Auto To éyypado
TepKAELEL Eva KABNUEPLVO eVNUEPWTIKO SeATIO TTOU adopd TG TEAEUTALEG ETUXELPNUATIKEG eEEALEELG TWV ETALPELWV. Agv amoTteAel umokivnon yla BETIKA N apvNTIKA
Amo)n OXETIKA HE UETOXN KATIOLOG ETALPLAC, OUTE EyyUNoN yla TNV LEANOVTIKY amdSoon KAmoLag LETOXNG, EMOUEVWE Sev ipémel va ekAndOel wg potporni/cupuBouln
TPOG ayopd 1 MWANGN f SLAKPATNON OMOLACSTIOTE LETOXNG.

H Eurocorp AETMEY &ev Ba avalafel kapio euBUvn oxeTkA pe anwAeleg kepdwv Tou cuvéBnoav Baol{opeveg o anodAoelg o apdnkav Uotepa amnd MPOTACELS
oUTOU TOU €VTUTIOU. TO TTOPOV KELLEVO EXEL EKTIOVNOEL AMOKAELOTIKA yLa TV TTAnpoddpnon Twv meAaTwy tng Eurocorp Kot amayopeVUeTaL n EMUEPOUG ) OAOKANPN N
avanapaywyn Kat avadnuocieuon xwpig tTnv £ykplon tng etatpiag. Ot mAnpodopieg mou sumepLéxovtal Bacilovtal og mNyEG mou BewpolvTal afLOTILOTEG, TWV OMOLWV
Ouwg n akpifela Sev pmopei va eleyxBel, kot emopévwg n etatpia dev eyyudral mept autrg, oute euBuvetal yia mbavh {npid amo tnv pun akpipela/minpdtnta twv
mAnpodopLwv. Kabe emevdutrg ripLy mpoPei o€ omoladnmote eMevOUTIKA anddoon TPEMEL VOL EVNLEPWVETAL KALL VO GUVEKTLILA OAOUG TOUG EMEVOUTIKOUG KLVEUVOUG TTou
anoppéouv amd TI§ enevlUoel;. ‘ONeg oL avadePOUEVEG YWWHESG, TIPOPBAEPEL KOl EKTIUAOELS QMOTEAOUV TNV Kplon TOu €KAOTOTE UTELBUVOU cuyypadng Kot
QAMOTUNIWONG TWV TIAPATIAVW KOTA TNV NUEPOpNvia tng dnpoaicuong. OL yWWEG UTTOKEWVTOL 08 aANayr avd TTAco OTLYUE KAl Xwpi§ iponyoULEVN TIPOELSOMOINoN EVW
evbéxeTal va Sladépouv Twv amoOPewv TPITWV EVSOETALPIKWY OTEAEXWV AOYWw SladopeTikwy KpLtnpiwv. OL avadepOpeveg TIUEG OTWG Kot N StaBeoipudtnTa Twv
XPNHOTOOLKOVOULKWY TIPOIOVIWY Kol SEIKTWY UTIOKEWVTOL 08 oAAayf avd mdoa otyur xwpeig mponyoluevn mpoeldomnoinon, evw oL avaypadOUeVEG TIUEG TOUG
avadpépovtal oto KAEIOLUO TNG TPONYOUEVNG EPYACLUNG NUEPAG, EKTOG av UTIAPXEL OXETIKA €8LKN avadopd. OL amoPeLg kal Ta yeyovoTta ou avadEpovtal oTo mapov
€vturo Sev avtkatontpifouv anapaitnta mAnpodopieg dN ywotég oe AN emayyeAUATIKA OTEAEXN TNG ETaLpiag. H Eurocorp AEMEY kat oL epyaldpevoL otny gtatpio
evbéxetal va mpoPaivouv o kaBe eidoug VOuLIEG GUVOANAYEG ETTL LETOXWV YLa SLKO TOUG AOYOPLAGHO 1) AoyapLoo o TRITWV A KaL va TapEXouV L aoLBr UTINPEGILES
TIPOG TLG ETALPIEG ) LETOXEG TTOU avadEpovTal oTo tapdV EVIUTIO, G€ AR PN TIAvVTa cUUUOpdWaon Ue TI§ Stadikacieg anodpuyng cUYKPouong CUUDEPOVIWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV LE TLG EMEVOUTELG VOUWV.
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