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XA KAgioipo %A Eupwtrn KAgiopo %A
[ev. AgikTng 1.790,99 0,14 DAX 23.527,01 -0,47
FTSE-25 4.437,89 0,02 FTSE 100 8.585,01 -0,21
FTSE-40 2.692,69 0,38 CAC 40 7.836,79 -0,47
Agia Zuviyuv (o€ € ex.) 174,00 FTSE MIB 40.356,68 0,70
Agia (09:25) IBEX - 35 13.840,20 0,52
Nikkei 225 37.793 -0,88 Euro Stoxx 50 5.404,25 -0,22
Hang Seng 23.425 -0,91 SMI 12.105,84 -0,49
China A50 13.767 -0,24

Eptropeltpara Apepikni

MeTpéAaio 64,62 -2,22 DJ Industrial 42.051,06 -0,21
Xpuodg 3.149,69 -1,21 S&P 500 5.892,58 0,10
Aol 32,048 -1,22 Nasdaq 100 19.146,81 0,72
Dduoiké Aépio 3,459 0,23

Moakpoowkovopuko Medio / Mevikég ELGNOEL

EAZTAT: AEIKTHZ TIMQN EIZAFQIQON XTH BIOMHXANIA: Mdaptiog 2025, etrjola peiwon 2,5%

O Tevikoc Asiktng Tiuwyv Eloaywywv otn Blopnyavia, pe €tog Baong 2021=100,0 kat pupva avadopag tov Mdaptio 2025,
o€ olykplon Ue Tov avtiotowo Seiktn Maptiou 2024, mapouaciace peiwon 2,5% vavtl avénong 1,3% mou onpelwonke
KOTA TN OUYKPLON TWV ovTioToXwV SEIKTWY Tou €touc 2024 e to 2023.

O Tevikog Asiktng katd tov pnva Maptio 2025, og oUykplon pe tov deiktn PeBpouapiou 2025, napouaciaces peiwon 0,7%
évavtL augnong 1,3% mou onUEWBNKE KOTA TNV AVTLOTOLKN CUYKPLON TwV SEIKTWVY Tou £Toug 2024,

O péooc Mevikog Asiktng Tou Swdekapnvou Anpldiov 2024 - MapTtiou 2025, o€ cUyKpPLON UE TOV HECO evikd Aeiktn Tou
Sdwdekaunvou Antpihiou 2023 - Maptiou 2024, napouciaoce peiwon 1,6% évavtt peiwong 11,6% mou onpelwdnke Kotd
™V avtiotolyn cUYKPLON TwV PoNYyoU LEVWY SwEEKAUNVWV.
https://www.statistics.gr/documents/20181/7a99e8f7-a0b3-9264-0931-2a13d6b89f7e

Etapkéc ELOAOELC

OTE: Avakoivwoe ta anoteAéopata ylato A’ Tpipnvo tou 2025, eAadpwd mAvw amo tn HEON EKTLLNCN TWV AVAAUTWV.
Ta evomolnpuéva £¢0oda tou Opihou OTE to A’ Tpipnvo tou 2025 mapépeivay oxedov apetapAnta kabwg n avénon mou
onpewwdnke otnv EAAASO oxedov avtioTabuiotnke amod TIC cuveXL{OUEVEC TIPOKANCELS OTIC SpacTnPLOTNTEG OTNV
Poupavia. To npooappocpévo EBITDA (AL) tou Opihou BeAtiwdnke katd 1%, umootnpl{OpeVo KUpLwG oo TNV oVATTUEn
kata 1,8% otnv EAMGda, evw oL eBO0ELG 0TV KWvNTh TG Poupaviag emnpéacav to puBuod avamntuéng tou Ouilou.

Actual Consensus
OTE (€ ekar.) Q12024 Q1 2025 Q1 2025 d% YoY
Sales 877,6 878,8 878,7 0,1%
EBITDA adj AL 326,0 329,1 330,8 1,0%
EBT?Q;? Al 37,1% 37,4%
EAT adj 142,5 159,4 11,9%
EAT 134,8 148,9 139,7 10,5%
EAT Margin 15,4% 16,9%



https://www.statistics.gr/documents/20181/7a99e8f7-a0b3-9264-0931-2a13d6b89f7e

BRIQ: AMIOTEAEZMATA A’ TPIMHNOY 2025

BRIQ (€ mn) Q12024 Q1 2025 d% YoY
Sales 3,50 5,40 54,29%
EBITDA 3,00 4,50 50,00%
EBT 2,10 3,20 52,38%
EAT 1,80 3,00 66,67%
EAT Margin 51,43% 55,56%

AAMHE: Avakoivwon untoypadn¢ Mvnuoviou Tuvepyaciog AAMHE kat TERNA yLa tn véa HAektpikn AlocUvdeon EANGSaG
— ItaAiag GRITA 2

H véa Slaouvdeon ouveyouc pevpatog (DC) petall Italiag kat EAAASag amoteAel €pyo oTpaATNYIKNAC onuaciag mou Ba
umnootnpi€et Tiq udLloTtapeveg UTIOSOUEG, Al A Kot TN HeAAoVTIKA avamtuén twv SIktowv. H véa Slacuvdeon Ba Aettoupyetl
CUUMANPWHATIKA TIPOC TNV umapyxouaoa, Loxuog 500 MW, mou &ekivnoe tn Asttoupyla tng to 2002. To €pyo Ba £xel
petadopikn tkavotnta 1.000 MW kot cuvoAlkd unkog mepimou 300 xAp. To umofpuUxLo TUNUO Ba eKTElVETOL OE UNKOG
niepimou 240 YAW. pe péyloto Babog movriong 1.000 pétpwy. TEAog, o AAMHE kot n Terna avapévetal va enevéUoouV 6To
€pyo mepinou 1,9 8wo. Evpw.

EVR: H EYPQMH HOLDINGS avakowwvel tig e€ayopeg tng NAK INSURANCE BROKERS A.E. mou amotelAel pia amnd tig
peyaAUTEpES eTalpeieg peottelag aopalioswy otnv EAAGS A, evioyuovtag SUVOLLKA TRV Ttapouasia NG oTov aoPaAloTiko
kKAado, kabwg kat tng AMYNA — Meoiteg Aodpalioewv I.K.E.

MNnyn: athex.gr

ZxOA0 X.A.

JTOBEPOMOLNTIKEG TAOELG ETIIKpATNOAV oth XOeowvr ouvedpiaon pe to INA. va L.oopporei otnv nmeploxr twv 1.790 povadwv,
€Xovtag we TEAKO armoAoylopod 84 avodikoug tithoug évavtt 34 kabodikwy. O KaBapdg OYKOC TwV CUVAAAQYWVY HELWBNKE
ota 139 ekar. EUPpwW, WOTOCO MPAYLATOTIOLBNKAV APKETA TTAKETA UYPoug 33 €KAT. EUPW. XTO EEWTEPIKO TO EMEVOUTIKO
evOLOPEPOV ETKEVIPWVETAL CNUEPA OTNV €vapén Twv cuvoulAlwy petafl Pwolag — Oukpaviag map’ 6Ao mou dev Ba
npaypatonolnBel oto avwtato eninedo. TEAOG, EKIVAEL N SlampayUATeEUON TwV PeToxwv Tng QUALCO otnv Tun €5,46.
O KWSLKOC SLampaypATELVONG TNC LETOXNG elval «QLCO».
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MNponyouUpevn
Huepounvia Qpa Feyovog Ty NpoPAeyn T

15/05/2025 H.B. 09:00 AEM (ethowa) Q1 1,3% 1,2% 1,5%
Evopuoviopévog

15/05/2025 raMia 09:45 ~ Dewme 0,7% 0,6% 0,2%
KatavoaAwtikwv Tiuwv
(unviaia) (AmpiAtog)

15/05/2025 H.M.A. 11:00 Mnviaia ékBeon AOE

15/05/2025 E.E. 12:00 AEM (ethowa) Q1 1,2% 1,2%
BaoIKEG ALOVIKEC

15/05/2025 H.M.A. 15:30 NwARoeLC (unviaia) 0,3% 0,5%
(AmpiAlog)

15/05/2025 H.M.A. 15:30  APXIKEC AnAUTNOELS 229K 228K
aveu epyaoiag
Agiktng Twv

15/05/2025 H.M.A. 15:30 Napaywyou (pnviaia) 0,2% -0,4%
(AmpiAlog)

OuAia Tou Npoédpou

15/05/2025 H.M.A. 15:40 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
APAIT 686.300 0,761 29/11/2024 1 10.000 X 9,543
ALPHA BANK 41.416.181 1,76% 08/04/2025 / 300.000 X 1,926
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 23.324.364 6,3163% 02/05/2025 — 07/05/2025 /
103.100 X 13,45-13,61
EEE 6.615.692 M/A 16/09/2024 / 9.364 X 28 Jap.
EAAAKTQP 1.065.000 0,306% 09/05/2025 / 25.000 X 1,289
ETE 3.468.298 0.38% 06/05/2025 — 12/05/2025 /
443.965 X 9,45 -10,14
INTEK 1.569.113 3,2687% 01/04/2025 / 5.000 X 6,427
KOYEZ 1.449.855 1,3522% 02/05/2025 / 2.000 X 6,26
AAMAA 4.287.313 2,426% 25/04/2025 / 55.000 X 6,71
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 8.815.046 2,136% 24/04/2025/ 16.424 X 16,02
OTOEA 573.810 1,18% 18/10/2024 /1 2.780 X 11,14
I[TAA® 854.905 1,9% 11/10/2024/1.100 X 3,59
ZAP 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

BBllcurocosrs.a.

Anonoinon EuBuvng

To cuykekpLuévo Evnuepwtikd AeAtio dev amotelel mpoidv avdAuong kat Sev cuvVIOTA TPOTACH ayopds, TWANCNG i SLOKPATNONG OTIOLOUSHTIOTE XPNHATOTLOTWTLKOU
uéoou.

Eurocorp Investment Services: MA. @A 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 Xatlndpooou 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 avaAuTig BeBatwvel OTL OAEG OL YVWLEG TToU avadEPoVTal 0TO MapOV EVIUTIO AVTLKATOMTPL{OUV PoowTikeG andels. Eniong BeBalwvel dtL n apolBr) tou
Sev ouvdeetal, oUTe mpodkeLtal va ouvSeBel oto HENOV, AUECA 1 EUUEDA LIE TIG CUYKEKPLUEVEG CUOTAOELG /KoL AIOYELG TIOU EUTEPLEXOVTAL OTO TTOPOV 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 MapapéTpous mou oxeTi{ovial and TNV anodoTkATNTA TG ETAULPLaG, HETAEL 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 popdr, apxeia mou amodeikviouv TN Uadnuatiky BAcIUOTNTA TWV OTOLXEIWVY Ttou Tapouactdlel. Ta apxsio avtd
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 Turipatog Owovoulkwy Avaluoswy tng A.E.M.E.Y. evdéxetal va £xouv SexBei
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 LOTOPLKWY OTOLKELWV TIOU adopoUV TNV UTIOKEILEVN eTapEia ( OMwG LoOAOYLOpOl, AAAQ OLKOVOMLKG OTOLXELX KaL OAEG TIG TAnpodopieg ou SlatiBevrat
Snuoota kot apopouv EMICNG OLKOVOULKA oToLXEla KAl oTPATNYIKEG). Katd tn Stadikacia auth, Onwc Kat ota mhaiola ormolacSAmote GAANG, arayopeUETAL 0TA OTEAEXN
Tou Tprpatog Owkovopkwy AvaAloswv Tng etatpeiog va SexBouv omoladnmote mMAnpwpn f anolnuiwon Tafllwtikwy 66wV MPoePXOUEVWY Mo emioken OTIG
UTIOKEHEVEG TaLpeieg. Katd tn Stapdpdwaon tou mapdvtog, oteAéxn Tou TUAHATOG OKOVOULKWY AVOAUCEWVY EVEEXETAL VAL £XOUV TTPAYLOTOTOLOEL CUVAVTHAOELS, OTIG
TIEPLOCOTEPEG TIEPUTTWOELG, LE APUOSLA OTEAEXN TWV UTIOKELEVWVY ETOLPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELX TWV TTOPEXOUEVWY TIPOG AUTA dedopévv
nipv tn Snpocicuon. OL amoOYELg KOL EKTLUACELG TIOU XPNOLLOMOoLoUVTaL GUVBETOUV TNV AroyPn Tou avaAuTh amo TNV nuépa tng €kBeong avaluong kot Sivovtat kaAn
v miotn, duvavtat va umdkewvtal oe ahhayég xwpig mpoeldonoinan. Aedopévou OtL To dehtio meplapPavel mAnpodopieg kat enegnynoelg mou adopolv Kat Tig
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 UTIOKEWTOL 08 oAAayn avd mdoa oty xwpeig mponyolpevn 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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