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XA KAgiopo %A Eupwtn KAgiopo %A
[ev. AgikTng 1.493,65 1,49 DAX 18.875,35 0,85
FTSE-25 3.615,83 1,52 FTSE 100 8.445,80 0,21
FTSE-40 2.386,22 0,49 CAC 40 8.239,99 0,17
Aia Zuv/iywv (o€ € €K.) 135,48 FTSE MIB 35.366,20 0,61
Acia (09:25) IBEX - 35 11.362,80 1,10
Nikkei 225 38.921 1,41 Euro Stoxx 50 5.101,15 0,41
Hang Seng 19.383 1,63 SMI 11.904,06 1,02
China A50 12.620 0,70 AuepIKA
Eptropeltpara DJ Industrial 39.908,00 0,88
MeTpéAaio 83,22 0,54 S&P 500 5.308,15 1,17
Xpuadg 2.391,90 -0,13 Nasdaq 16.742,39 1,40

Moaxkpoowkovouko MNedio / Mrevikég ELWGAOELC

H.N.A. Aciktng Tywwv KatavaAwtn (pnviaia) (Apr) oto 0,3% (Extiunon 0,4%,Mponyolpevn Tyun 0,4%).
H.N.A. Aciktng Tywwv KatavaAwtn (etiowa) (Apr) oto 3,4%(Extipunon 3,4%, Mponyouuevn Twun 3,5%).

Koutowov Eupwnaikr) Owovouk NpoBAedn Avolgn 2024-EANada:

-To AEM avapévetat va augnBel kata 2,2% to 2024 kat 2,3% 10 2025. OL eMeVOUOELG AVOUEVETAL VO QTTOKTCOUV
TEPALTEPW WONGON KAl va yivouv Baolkog CUVTEAEDTC 0TNV aU€non TG Mapaywync, EVW oL SATIAVEC TWV VOLKOKUPLWV
elvatl mbavo va unootnpxBouv mepattépw amd TNV aUENon TOU MPAYHATIKOU EL0OSHUATOG.

-0 mMAnBwpLopdg avapévetal oto 2,8% to 2024 kat 2,1% 1o 2025.

-To EAAELMA TNG YEVIKNAG KUBEPVNONG LeLwBONnKe armo 2,5% tou AENM to 2022 og 1,6% to 2023, Kuplwg Adyw NG
oTaSLaKNA g KATAPYNONG TWV LETPWY TIOU EGAPHOCTNKAV VL0 TOV HETPLACUO TWV EMUTTWOEWY TWV UPNAWY TIUWV TNC
evépyelag. To EAAELUA TOU TTPOUTIOAOYLOMOU TNG YEVLIKNG KUPBEPVNONG poPAETeTaL VA HelwBOel epattépw oto 1,2% tou
AEM 1o 2024. Autd eival Kuplwg AMOTEAECHA TNG CUYKPATNEVNG UENONG TWV TPEXOUCWVY SATTOVWV.

-0 Adyog tou dnuadciou xpéoug npog to AEM petwbnke oto 161,9% 1o 2023 Adyw TG aUENoNG Tou ovopaotikou AEM kat
TOU TTAEOVAOHATOC TOU TIpwTtoyevoU Looluyiou. O deiktng avapévetal va pPelwBel mepattépw oto 153,9% tou AEM to
2024 kat oto 149,3% 10 2025, BonBoUlpevog amo tnv avénon TwV MPWTOYEVWY TAEOVACUATWY, TNV OVOLLOOTIKN
QVATTUEN KaL TLG TIPOCAPHOYEC TWV ANOBEUATWY TTOU OXETI{OVTOL LETALU AAAWVY LE TO CNUOVTLKA €005 A0 TIG
napaywpnoets odwv Eyvatiog kat Attikng Odou.

Evnuepwtikd deAtio yia tnv ektéleon tou KpatikoU MpoimoAoylopol neptddou lavouvapiouv — AnptAiou 2024
(npoocwpiva otoiyeiay):

To npwtoyevég anotéleopa lavouapiou - Antplhiou 2024 og TpomonoLnpévn Tapelakn Baon Stapopdwdnke ot
TAeOVAoUa UPoug 3.253 eKaT. EUPW, EVOVTL OTOXOU YLA TIPWTOYEVEC TTAEOVACUA 631 EKAT. EUPW KOLL TIPWTOYEVOUC
TAeovaopatog 2.443 ekart. eupw yLa tnv idla nepiodo to 2023.

Etaipikéc Eldosig

ANDA: O Tpamellkog OUIAOC AVOKOIVWOE TO MPWL TA OLKOVOULKA amoteAéopata yia to A’ Tpipunvo 2024 nou Eemépaocav
TIG TPOOSOKIEC TwV avaAuTtwy. Eldikotepa:

Actual Consensus
ALPHA (€ gkar) Q1 2023 Q1 2024 Q1 2024 d% YoY
NI 383,5 420,2 421,0 10%

Pre Provision Profit 268,8 321,7 20%




Net Profit 111,2 211,1 188,0 90%
NIM 2,00% 2,30%
CET 1 Ratio 12,30% 14,60%
NPE’s Ratio 7,60% 6,00%
Total Deposits 50.229,0 47.254,0 -6%

AAMHE: evnuépwoe To emMevOUTLKO KOLVO OTL cuve)iletal n 2n ¢paon tou Staywviopou yia tn S1dBeon mocootol 20%
™G eTalpeiog eldikol okomou «ApLadvn Interconnection AEEZ», e 800 emiyelpnuatikd oxnuata. Tnv Kowonpatio twv
etalpelwv Meridiam Europe IV A SAS - DAEOQN Movonpdownn Avwvupn Etatpeia JUPUETOXWY KoL TNV eTalpeia State
Grid International Development Belgium Limited. Ot etatpeiec FTEK TEPNA A.E. kat Terna S.p.A 8gv cuveyilouv otnv 2n
daon. Ztoxoc eival £wg tig 21 louviou va €xouv uTIoBANBEL oL OLKOVOULKES TTPOCOHOPEG OO TA EMLXELPNLATIKA oY AT
TIOU CUMPUETEXOUV. META TNV UTIOBOAN TWV OLKOVOULKWY TIPoodopwv Twv oxnuatwy, Ba ekviost n Stadikaoia
alohoynong amod mieupag AAMHE ALE..

INTEK: Ertlotpodn kedahaiouv €0,20/petoxn, otig 6 louviou n Mevikn Suvéleuon.
PEBOIA: H I'Z evékplve tn Slavopun pepiopatog mooou €0,0485/uetoxn, nuepopunvia amokortig 20.05.24.

ATPAZT: H éktaktn 2 evékplve tTnv Slavour pepiopatog moool €0,5629872036/peTo)!], NUEPOUNVIA ATIOKOTIAC
20.05.24.

ENZIA: H TeamSystem S.p.A. Katéxel mooooto nepinou 0,57% twv Sikawwpdtwy Yrnoou tng Etatpeiog katd tnv
10.05.2024.

EYPQB: 0a avokolvwoel Ta Owovoplka Antotedéopata A’ Tpiurvou 2024 orjpepa LETA TO KAEIOLHO TG ayopdc. H ayopd
avapével NIl €558 ekat. kat KM® €298 skart.

EANE: Ba avakolvwoel ta Otkovoutkd Artotedéopota A’ Tpuurvou 2024 orpepa LETA To KAElowWo TnG ayopdg. H

ayopa avapével EBITDA 365 ekart. eupw, KabBapda Képdn 197 ekart. eupw.

Xyomo X.A.

Evtunwotakn avodo katéypale xBeg o IA. (+1,49%) mou pe BACLKO MPWTAYWVLOTH Tov TPANelko kKAddo (+2,12%)
Bploketal pia «avaca» mpwv to TMoAundbnto emimebo twv 1.500 povadwv. To e€falpetikd KAlpa twv Alebvwv
Kedahaloyopwv kat 181k ekeivwv twv H.M.A. €xel BeAtlwoel Tnv emevéuTik PuxoAloyio KoL OUCLACTIKA OKETAGCEL TLG
OToLlEC avnouxieg yla T Méon AvatoAr] UE QTMOTEAECUO TO OYOpPOOTIKO evlladépov va mapouolaletal auénuévo.
Evlelktika XBeg 81 elonypéveg avénoav tnv kedalalomoinor toug évavil 36 kaBobikwv pe Tov Kabapd Oyko Twv
cuvaAdaywv ota 110 ekat. evpw.

HMEPOAOTIIO EMENAYTH

Méplopa
(Taktiko n Emwotpodny Hpepopnvia  Huepopnvia
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CENER

FEKTEPNA

AAA

AEH

EEE

EKTEP 0,08 07/08/2023 11/08/2023
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OnAn 0,61 0,25 29/04/2024 09/05/2024

Anokor 25/06/2024 01/07/2024

KataBoAn

OnTIMA

OTE

OTOEA

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

nAn

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

MNAAG©

%

MNAAKP 0,45 01/08/2023 08/08/2023

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

OPAK

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

OIKONOMIKO HMEPOAOIIO

OKOVOULKO
Huepopnvia Xwpa Qpa Feyovog Twn
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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
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 1.586.620 0,46% 14/05/2024 / 50.000 X 2,7392
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

EBllcurocosrs.a

Anonoinon EuBuvng

To cuykekpLuévo Evnuepwtikd AeAtio Sev amote)el mpoidv avdAuong kat Sev cuvIoTA TPOTACH ayopds, TWANCNG i SLOKPATNONG OMOLOUSHTIOTE 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 ( Miotomnoinon B1)

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

BeBaiwon AvaAutr AANEG ZNUAVTIKEG [VWOTOTOLAOELG

0 ekdotote avaAuTig BeBatlwvel OTL OAEG OL YVWLEG TToU avadEPovTal 0TO MapOV EVIUTIO AVTLKATOMTPL{OUV MPooWTikEG andels. Eniong BeBalwvel otL n apolBr] tou
Sev ouvbdeetal, oUTe pdKeLtal va ouvdeBel oto HENNOV, AUETA 1 EUUEDA HE TIG CUYKEKPLUEVEG CUCTAOELG /KoL AITOYELG TTIOU EUTTEPLEXOVTAL OTO TTOPOV EVTUTIO.
ZNUAVTIKEG M'VWOTOTOLHOELS

OL mAnpodopieg Kat andPeLg Tou gumepléxovtal otnv avaluon €xouv ekmovnBel and tnv Eurocorp AEMEY kal toug ouvepydteg tng etatpiog (avadepopevol edpeng
WG KETALPLOY), TO OTIOLOL VOULKG TIPOCWTTOL UTIOKELWVTOL OTOUG KAVOVIOHOUG TG EAANVIKAG Kedahatayopds.


mailto:eurocorp.research@eurocorp.gr

H apoBr Twv avaAutwy 1ou ekmdvnoav To apov SeAtio efaptdrtal amnd TG PoohePOUEVES UTINPECIEG TIOU OKOTIO £XOUV TNV WOEAELA TWV EMEVSUTWV/TEEAATWV TNG
etalpiag. H apoBn e€aptatal and Siddopeg mapapéTpous mou oxetifovral and Thv anodotikdTnTa TG eTapiag, HETay Twv onoiwv eveExeTal va sival n moldtnta
TWV aVOAUCEWY, N ETAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTAPLA KAL TA CUVOALKA £008a TNG eTaLpiag.

JuoTtdoelg eni petoxwv: OpLopol kot anoddooeLg:

To cUoTnUa UTIOAOYLOLOU TWV ATIOSOCEWV Kal EMAKOAOUBWE TWV CUCTACEWV ETIL TWV LETOXWV €XEL 12UNVO XPOVIKO 0pilovTa. ZUyKeKpLEVA ekdpAleTaL wg akoAoUBwG:
Ayopd = Avapevopevn anodoon >15%

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

Alokpdtnon = Avapevopevn amodoon HeETagy —5% kat 5%

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

MwAnon = Avapevopevn anodoon < -15%

Yné €§étaon = Tur oTOX0G KAl EKTLUAOELG EKKPEUOUV

0 ekdotote avahutrc Slabétel oe nAektpovikr popdr, apxeia mou amodeikviouv TN Uadnuatiky BAcIUOTNTA TWV OTOLXEIWVY Ttou Tapouctdlel. Ta apxsio autd
anoBnkevovtat kat puAdooovtal yia bavr) LEANOVTIKA Xprion o TIG EMOTITIKEG APXES, TWV OTolwv N avadopd emi tou mapdvrog Kelwévou e’ oudevi Sev umovoei
OTL unooTNPIfouV i EyKpivouV TO TIEPLEXOUEVO Tou. OL Stapabpioelg adopolv tn oxéon TG TNG LETOXNG HE T BepeAwdn agia, Onmwg kabopiletal pe TtV eKAOTOTE
akohouBoUpevn péBodo afloldynong. Katd tn dnuioupyia tou mapovrog, otedéxn tou Tufipatog Owkovoukwy Avoluoswy tng A.E.N.E.Y. ev8éxetal va £xouv SexBeil
BonBeLa and TIg MePLEXOUEVES OTO TAPOV Tatpeieg. H BoriBela pumopei va mepapBdvel mpdopaon otig LotooeAideg Twv 6iwv, emiokedn og KAMoOLA 1) 0€ KATTOLEG Ao
TLG AELTOUPYIEG TWV UTIOKELEVWY ETALPELWY, CUVAVTAOELG e TN Sloiknaon, oteAéxn i TPLTOUG TToU OXETIOVTAL LE OTIOLOSTIOTE TPATIO HE TIG ETALPELEG, KABWG KaL tapoxn
€€ AUTWV LOTOPLIKWY OTOLKELWV TIou adopoUlV TV UToKeidevn eTatpeia ( Omwg Wwoloyiopoi, dAAa oltkovoulkd otolxeia kat OAeg tig mAnpodopieg mou StatiBevrat
Snuoota kot apopolv EMICNG OLKOVOULKA oToLXEla KAl oTpaTNYIKEG). Katd tn Stadikaocia auth, Onwe kal ota mhaiola ornolaosrmnote AAANG, AroyopeVETAL OTA OTEAEXN
Tou Tprpatog Owovopkwy AvaAloswv Tng eTatpeiog va SexBouv omoladnmote mAnpwpn f anolnuiwon Ta§llwtikwy 66wV MPoePXOUEVWY Mo emiokeYn OTIG
UTIOKEHEVEG TaLpEieg. Katd tn Stapdpdwaon Tou mapovtog, oteAéxn Tou TUARATOG OKOVOULKWY AVaAUCEWY EVEEXETAL VAL £XOUV TTPAYLOTOTOLOEL CUVOVTNOELG, OTLG
TEPLOOOTEPEG TIEPUTTWOELG, HUE APUOSLA OTEAEXN TWV UTIOKEIUEVWY ETALPELWV TIPOKELUEVOU VAL SLOTTLOTWOOULV TNV aKPiBELa TWV TAPEXOUEVWV TTPOG AUTA SeSOUEVWV
Tpwv T Snpoocieuon. OL amdPeLg KaL EKTLUATELG TTOU XpNoLonolovvtal cuvBETouV TNV dmoyn Tou avaAuTr aro TNV nuépa tng €kBeong avauong kat Sivovtal KoAn
v miotn, duvavtat va umdkewvtal o€ ahhayég xwpig mpoeldonoinan. Aedopévou OtL To dehtio mephapBdvel mAnpodopieg kat eneénynoelg mou adopolv Kot TLg
T(POOWTILKEG OMOWYELG TOU EKACTOTE AVAAUTH, OL avoyvwoTeg/enevdutég Ba mpémnel va SlaBdoouv S1e§o8ikd 0AOKANPO TO TaPOV EVTUTIO KaL OXL LOVO TV cvotaon i
TNG LETOXNAG.

Ol CUOTAOELG TIOU EUMEPLEXOVTOL OTO NUEPROLO SeATio 1 oTig avalloelg ev amoteholv mPotpomn f/kat CUUBOUANR yla EMeVOUTIKN oTpaTnyiKr. Autod to éyypado
TepKAELEL Eva KABNUEPLVO evNUEPWTIKO SeATIO TTOU adopd TG TEAEUTALEG ETUXELPNUATIKEG eEEALEELG TWV ETALPELWV. Agv amoTteAel umokivnon yla BETIKA 1 apvNTIKA
Amoin OXETIKA HE UETOXN KATIOLOG ETALPLAC, OUTE EyyUNON yla TNV LEANOVTIKY amdSoon KAmoLag LETOXNG, EMOUEVWG Sev ipémel va ekAndOel wg potporni/cupBouln
TPOG ayopd 1 MWANGn f SLaKpATNoN OMoLACcSTIOTE LETOXNG.

H Eurocorp AEMEY 6gv Oa avaAdfet kopio euBUVN OXETIKA HE amWAELEG KEPSWV TOU cUVERNoav Bacl{OpeveG o amodATELG TToU TAPOnKav VOTEPA A TPOTACELS
oUTOU TOU €VTUTIOU. TO TTOPOV KELUEVO EXEL EKTIOVNOEL AMOKAELOTIKA yLa TNV TTAnpodOpnon Twv meAaTwy tng Eurocorp kol amayopeUeTaL n EMUEPOUG ) OAOKANPN N
avanapaywyn Kat avadnpocieuon xwpig tnv £ykplon tng etatpiag. Ot mAnpodopieg mou sumepLéxovtat Bacilovral og mNyEG mou BewpolvTal afLOTILOTEG, TWV OMOLWV
Ouwg n akpifela Sev pmopei va eleyxBel, kot emopévwg n etatpia dev eyyudral mepl autrg, oute euBuvetal yia mbavh {npid amo tnv pun akpipela/minpdtnta twv
mAnpodopLwv. Kabe emevdutrg ripLy mpoPei o€ omoladnmote eMevOUTIKA amddaon TIPEMEL VOL EVNLEPWVETAL KALL VO GUVEKTLULA OAOUG TOUG EMEVSUTIKOUG KLVEUVOUG TTou
amnoppéouv amd TI§ enevlUoel;. ‘ONeg oL avadePOUEVEG YWWHESG, TIPOPBAEPELG KOl EKTIMAOELS QmOTEAOUV TNV Kplon TOu €KAOTOTE UTELBUVOU cuyypadng Kot
QAMOTUNIWONG TWV TIAPATIAVW KOTA TNV NUEPOpNvia tng dnpoaicuong. OL yWWEG UTTOKEWVTOL 08 aAAayr avd TTACO OTLYUN KAl Xwpi§ iponyoULEVN TIPOELSOMOINoN EVW
evbéxetal va Sladépouv Twv amoPewv TPITWV eVOOETALPIKWY OTEAEXWV AOYw SladopeTikwy Kptnpiwv. OL avadepopeveg TILEG OTwWG Kot n StabeoipudtnTta Twv
XPNLOTOOLKOVOULKWY TIPOLOVTIWY KOl SEKTWV UTIOKEWVTAL 08 aAAayf avd mdoa otypn Xwpig mponyoUuevn mpoeldomoinon, evw ol avaypadOpeveg TILEG TOUG
avadpépovtal oTto KAEIOLUO TNG TPONYOUEVNG EPYACLUNG NUEPAG, EKTOG av UTIAPXEL OXETIKA €8LKN avadopd. OL amopeLg kat Ta yeyovoTta ou avadEpovtal oTo mapov
€vturo Sev avtkatontpifouv anapaitnta mAnpodopieg dN ywotég oe AAa 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 AOYOPLACHO 1) AoyapLooo TRITWV A KaL val Tap€XouV L aoLBr UTINPEGLES
TIPOG TLG ETALPIEG ) LETOXEG TTOU avadEpovTal oTo tapdV EVIUTIO, G€ AR PN TIAvVTa cUUUOpdWaon Ue TI§ Stadikacieg anodpuyng cUYKPouong CUDEPOVIWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV LE TLG EMEVOUTELG VOUWV.
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