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XA KAeioipo %A Eupwtrn KAgioipo %A
[ev. AgikTng 1.785,84 -0,29 DAX 23.695,59 0,72
FTSE-25 4.435,20 -0,12 FTSE 100 8.633,75 0,57
FTSE-40 2.697,98 0,11 CAC 40 7.853,47 0,21
Aia Zuv/iywv (o€ € €K.) 164,72 FTSE MIB 40.418,82 0,15
Agia (09:25) IBEX - 35 13.930,20 0,65
Nikkei 225 37.757 0,01 Euro Stoxx 50 5.407,05 0,07
Hang Seng 23.352 -0,43 SMI 12.212,94 0,67
China A50 13.624 -0,88

Eptropelpara Apepikn

MetpéAaio 64,33 -0,31 DJ Industrial 42.322,75 0,65
Xpuaog 3.217,40 -0,28 S&P 500 5.916,93 0,41
Aonui 32,51 -0,52 Nasdag 100 21.335,82 0,08
®uaoiké Aéplo 3,345 0,59

Moakpoowkovopuko Medio / Mevikég EWGNOEL

FITCH: A§loAdynon tou eAAnvikoL aLlOXpeou onpepa. ZNUepa BPLoKOpaoTe 0to BBB- U ota@epEC MPOOTITIKEG.

EAZTAT: AEIKTEZ TIMQN EIZPOQN KAI EKPOQN 2TH FEQPTIA — KTHNOTPOOIA: MAPTIOZ 2025

O lFevikog Agiktng Typwwv Ekpowv otn MFewpyia — Ktnvotpodia (xwpig emidotroelg) tou pnvog Maptiou 2025, o cUyKpLon
pe tov avtiotolo Seiktn tou Maptiou 2024, napouciaoce pelwon 5,0%. O avtiotolog deiktng tou Maptiou 2024, ot
ouyKpLon pe tov Maptio 2023, sixe mapouaoiaostl avénon 18,5%. H peiwaon tou Mevikou Asiktn Tipwv Ekpowv katd 5,0%,
Tov puiva Maprtio 2025, os cUykpLon Ue Tov avtiotowo deiktn tou Maptiou 2024, odeiletal: a) otn peiwon Katd 6,9%
TOU SEIKTN TWWV TNG GUTLKAG TTOPAYWYNG KAl KUPLwE otn petafoln Tng opadag eAatoAado, kal B) otn pelwon kata 0,8%
ToU SelKTN TIHWV TNG LWLKNG TaPAYyWYNG.

O levikog Agiktng Tipwv Elopowv otn Mewpyia — Ktnvotpodia tou pnvog Maptiou 2025, og cUyKpLON LE TOV avTioToLyo
Seiktn tou Maptiou 2024, mapouciace peiwon 2,4% évavtl peiwong 0,9% mou onuelwdnke Katd tn olyKpLon Tou
Maptiou 2024 pe tov Mdptio 2023. H peiwon tou Mevikou Agiktn Tiuwv Elopowv katd 2,4%, tov pnva Mdaptio 2025, ot
olykplon pe tov avtiotolyo deiktn tou Maptiou 2024, odeidetal: a) otnv pelwon katd 3,6% tou SelkTn TUWV TWV
QVOAWOLUWY HECWV Kal KUPLwG otn METABOAN TG opadag evépyela Kal AUmavtika kat B) otnv avénon katd 1,4% tou
SelkTn TIwWV Tou oXNUaTIOoPOoU Ttayiou kedpahaiou.

O levikdg Aciktng Tipwv Ekpowv katd tov priva Maptio 2025, os cUykplon pe tov deiktn tou DePpouvapiov 2025,
napouciace avénon 3,5%.

https://www.statistics.gr/documents/20181/525e53cd-1f84-4b66-6203-6c80b3e0ad22

Etaipikéc EdnosLg

EANE: Avakolvwoe Ta OWKOVOULKA amotedéopata A’ Tpuunvou 2025 mou ATAV avwtepa TG MEONG EKTIUNONG TWV
avoAutwy oAAG kaBobika og etriola cuykplon. Ol mwAnoelg aviABayv o 3,5 ekat. TOVOUG, XaunAotepes katd 11% oe
gTAoLla Baon, Adyw avayKaiou TpoypapaTICHOU TTapaywyng Kol TWARCEWY yLa TNV KAAUYPN TWV OVayKWV TNG Oyopag
KOTA TN SLAPKELD TOU TIPOYPAMUATOC YEVIKNG ouvtpnong tou AwAlotnpiou tng EAevoivoc. Ta Anupooteupéva Képdn
EBITDA Stapopdwdnkav oto €122 ekart., pe ta Anpooteupéva Kabapd KEpdn va avépyovtal ota €11 ekat., KUpiwg Adyw
™G amotoung Helwong twv Slebvwv TIHwY oTLG apxeg tou B’ Tpuurvou 2025 kal Tng avtiotolyng emidpacng otnv
omotipnon anoBspdtwv.


https://www.statistics.gr/documents/20181/525e53cd-1f84-4b66-6203-6c80b3e0ad22

Actual Consensus
ELPE (€ mn) Q12024 Q12025 Q12025 d% YoY
Refining Sales
Volumes (%000 MT) 3987,0 3532,0 -11,41%
Sales 3.278,0 2.733,0 2.733,0 -16,63%
EBITDA adj 338,0 180,0 173,0 -46,75%
EBITDA 350,0 122,0 123,0 -65,14%
EBITDA Margin 10,7% 4,5%
EAT adj 164,0 55,0 48,0 -66,46%
EAT 179,0 11,0 4,0 -93,85%
EAT Margin 5,5% 0,4%

ATT: AnoteAéopata A’ Tpiurvou 2025

To eninedo twv KabBoapwv Ecodwv amd tokoug katéypalde oe etnola Bdaon onuavtikn BeAtiwon katd 90%. Baoikol
OUVTEAEOTEC OTNV MeTOPOAR autr amotédecav n kobBapn MIOTWTIKN €méKTaon Kot n avénon tTwv umoAolmwv Tou
xaptodpulakiou opoAoywv TOG0 AOYw TNG OPYAVLKAG OVATITUENG 000 Kal AOyw TnG cuyxwveuonc. loxupn emidoon ota
KaBapd Ecoda amd mpounbeleg ta omoia Stapopdwdnkav oe €7,1 ekat., avfnuéva katd 129% oe etrola Baon
enwdeloleva KUplwg amo TNV avfavouevn mapaywyrn daveiwv, tn ouvexllopuevn avénon otnv €koon €yyuntikwy
ETLOTOAWYV, TIG HeTAPOPEC KeDalaiwv alAd Kuplwc amod tn Staxeiplon kepalaiwv mehatwv.

TATT (€ mn) Q12024 Q1 2025 d% YoY
NI 19,4 36,8 89,7%
Core PPI 8,7 20,1 131,0%
Net Profit -3,6 0,1 -
NIM 0,50% 2,00%
CET 1 Ratio 10,80% 11,00%
NPE’s Ratio 61,50% 2,90%
Total Deposits 3.124,0 5.998,0 92,0%

ANDA: atloloynon enevoutikng Babuidag, BBB pe otabepod outlook, amo tn Scope Ratings

AAA: Avakoivwon Evapéng Atanpaypdteuong twv Néwv Metoxwv ano Enavenévbuon Mepiopatog
DAIZ: Antéktnoe peloPndiki cuppetoxn otnv «Gencom Ltd» pe £€6pa tn Asukwoia

MNnyn: athex.gr

IXO0Aw0 X.A.

JTaOEPOMOLNTIKEG TACELG ETLKpATNOOV Kal oth xOeown cuvedpiaon pe to IA. vo Looppormei otnv mepoxy twv 1.785
pHovadwv, €XovTag w¢ TEAKO armoAoyLopo 50 avodikoUg tithoug évavtl 57 kaBodikwy. O KaBapdg OyYKog TwV cUVOAAAYWV
MEwWWBNKe mepaltépw ota 139 ekat. €Upw, WOTOCO TPAYUATOTOLONKaV opKeTd Takéta UPoug 31 ekart. supw.
YrievOupiletal otL orjuepa €Xoupe To KAgiolpo cupBolaiwv oslpdc Maiou (XMA).
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OIKONOMIKO HMEPOAOIIO

Huepounvia Qpa Feyovog Ty  NpoPAeyn Twn
] OLKOVOUILKEG
16/05/2025 E.E. 13:00 MpoBAeLS
Abelec Ktiplwv
16/05/2025 H.M.A. 15:30 , 1,450M 1,467M
(AmpiAlog)
16/05/2025 H.M.A. 15:30 1P Avolkodounang 1,360M 1,324M
(AmpiAlog)
Mpoodokia AloBruatog
16/05/2025 H.N.A. 15:30 Katavalwtwv Michigan 48,0 47,3
(teAko) (Mdauog)




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

EElcurocorP s.a.

Anonoinon EuBuvng

To ouykekpLEVo EvnuepwTiko AgAtio Sev amotelei mpoidv avdAuong Kat 8V cUVLOTA TPATACH AyopPdg, TWANCNG 1 SLAKPATNONG OMOLOUSHTIOTE XPNUOTOTLOTWTIKOU
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 Xatlndpooou tnA +30 210 72 63 665, email eleni.chatzidrosou@eurocorp.gr ( Mwotomnoinon B1)
Xpiotog ZapoBpdkng tnA +30 210 72 63 560, email chris.samothrakis@eurocorp.gr ( Miotonoinon A)
BeBaiwon AvaAutr AMEG ZNUAVTIKEG M'VWOTOTOLAOELS


mailto:eurocorp.research@eurocorp.gr

O ekdotote avaAuThg BeBatwvel OTL OAEG OL YWWLEG TTOU avapEPOVTAL OTO TIAPOV EVIUTIO OVTIKATOTTPI{OUV TPOoWTIKEG amoeLg. Emiong BeBatwvel 0tL n apolPr Tou
Sev ouvbdéetal, oUTe mpoKeLtal va ouvdeBel oto HENOV, AUETA ) EUUECA LE TIG CUYKEKPLUEVEG CUOTAOELG /KO QIOYELG TTIOU EUTEPLEXOVTAL OTO TTOPOV EVTUTIO.
ZNUAVTIKEG M'VWOTOTOLHOELS

Ol mAnpodopleg Kot AMOPELS IOV EUMEPLEXOVTAL OTNV avAAuan €xouv ekmovnBei amd tnv Eurocorp AEMEY kol Toug cuvepyaTteg Tng etatpiag (avadepopevol edesng
WG KETAULPLOY), T OTIOLOL VOLLKG TIPOCWTTOL UTIOKELWVTOL OTOUG KAVOVIOHOUG TG EAANVIKNG Kedahatayopdg.

H apotBr Twv avaAutwy mou ekmovnoay To rapdv SeAtio e€aptdtatl amnd Tig mnpoohePOUEVES UTNPECIEG TTIOU OKOTIO £X0UV TNV WHEAELA TWV EMEVOUTWV/TIEAATWVY TNG
etaupiag. H apoPn e€apratal and Siddopeg MapapéTpous mou oxeTi{ovial and TNV anodoTkATNTA TG ETALPLaG, HETAEL Twv omoiwv evEEXETAL va ival n moldtnta
TWV AVOAUCEWY, N ETUAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTHPLA KL TOL CUVOALKA £€008a TNG €TaLPiaG.

JuOoTAoELG emti petoxwv: Oplopoi kat anoddoeLg:

To cUoTN A UTOAOYLOLOU TWV ATTOSOCEWV Kal EMAKOAOUBWE TWV CUCTACEWV ETIL TWV LETOXWV £XEL 12UNVO XPOVIKO 0pilovTa. ZUYKeKpLEVA ekdpATeTaL WG akoAoUBwG:
Ayopd = Avapevopevn anodoon >15%

Al&non Oéong = Avapevopevn anodoon petagy 5% kat 15%

Awakpdtnon = Avopevopevn anddoon petafy —5% kat 5%

Meiwon O¢ong = Avapevouevn anddoon petafy —15% kot —5%

MwAnon = Avapevopevn anoddoon < —15%

Y16 €€€taon = Tuur 0TOX0G KAl EKTLUAOELG EKKPEUOUV

O exdotote avahutrg SlaBétel oe nAektpovikr) popdn, apxela mou amodelkviouv Tn Habnuatiki BacluotnTa Twv oTolXeiwv Tou apouctdlet. Ta apxsio autd
anoBnkevovtat kat puAdooovtal yia bavr) LEANOVTIKA Xprion oo TIG EMOTITIKEG APXES, TWV OTolwv N avadopd i tou mapdvrog kelwévou e’ oudevi Sev umovoei
OtL untooTnpifouv fi eykpivouv To TiepLleXOuevd tou. Ot Slapabduioslg adopolv tn oxéon TAG TNG LETOXNG HE TN Bepehwdn agia, dnmwg kabopiletal pe TtV ekAoTOTE
akohouBoUpevn péBodo afloloynong. Katd tn dnuoupyia tou mapovtog, oteAéxn tou Turipatog Owovoukwy Avaluoswv tng A.E.MN.E.Y. evdéxetal va €xouv SexBel
BonBela and Ti§ MepLEXOUEVES OTO MAPOV Tapeies. H BoriBeta propei va mephapBdavel pdopaon oTig LoTooeAideg Twv L6lwy, emiokedPn og KATOLA 1) O& KATTOLEG OO
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWY, CUVAVTAHOELG e TN Sloiknon, oteléxn f Tpitoug Tou oxXeTiovTal e OTOLOSHTIOTE TPATIO HE TIG ETALPEIEG, KABWE KaL tapoxn
€§  QUTWV LOTOPLKWY OTOLKELWV TIOU adopoUV TNV UTIOKEILEVN eTaupeia ( OMwG LooAoylopol, AAAQ OLKOVOULKG OTOLKELX KaLl OAEG TIG TAnpodopieg mou SlatibBevrat
Snudota kat apopolv EMICNG OLKOVOULKA O0TOLXElD KAl 0TPATNYIKEG). Katd tn Stadikacio auth, Onwg Kat ota AaioLa omolacSHmote GAANG, armayopeVUEeTAL 0TA OTEAEXN
Tou TuRpotog Okovoulkwy AvaAUoewv TG etatpeiag va SexBolv omotadnmote mMAnpwin i anolnuiwon TagLWTIKWY £§08wWV MPOEPXOUEVWY OO eMioKePn OTIG
UTIOKEEVEG ETOLPEiEG. KaTd T Stapopdwaon Tou mapovtog, oteAéxn Tou TUAUATOG OKOVORIKWY AVAAUCEWVY EVOEXETAL VA €XOUV TIPOYLOTOTIOLOEL CUVOVTAOELS, OTIG
TEPLOOOTEPEG TIEPUTTWOELG, HE APUOSLA OTEAEXN TWV UTIOKEIUEVWY ETALPELWV TIPOKELLEVOU VO SLOTLOTWOOULV TNV aKPiBELX TWV MAPEXOUEVWV TIPOG aUTA SESOUEVWV
Tipv tn Snpocicuon. OL amoOYELg KOL EKTLUACELG TIOU XPNOLLOMOoLoUVTaL GUVBETOUV TNV AroyPn Tou avaAuTh amo TNV nuépa tng €kBeong avaluong kat Sivovtat kakn
v miotn, SUvavtal va UTOKeWTaL o aANayEG Xwplg tpoeldomoinon. Aedopévou ot To dedtio meplapBavel mAnpodopieg kat ene€nynoetg mou adopolVv Kal TLG
TIPOCWTILKEG AMOWYELG TOU EKACTOTE AVAAUTH, OL avayvwoTeg/enevdutég Ba mpémel va SlaBdcouv S1e§oSikd oAOKANPO TO TapAV EVTUTIO KAl OXL LOVO TV cuotach emni
TNG LETOXNAG.

Ol GUOTAOELG TIOU EUTEPLEXOVTOL OTO NEEPR oo Setio 1 otig avalloelg ev amoteholv mpotpomr f/kat GUUBOUAR yla EMeVOUTIKA oTpatnyikr. Auto to £yypado
TepKAELEL €va KaBNUePLVO evnePWTIKO SeATio TToU adpopd TIG TEAEUTALEG ETUXELPNUOTIKEG EEEAIEELS TWV ETALPEWWY. Agv amotelel uTtokivnon yla BeTkA  apvnTkA
Amoyn OXETIKA UE LETOXN KATIOLOG ETAULPLAG, OUTE EyyUNON yla TNV LEANOVTIKY amdS0on KAMoLaG LETOXNG, EMOUEVWG Sev pémel va ekAndBOel wg mpotporni/cupBouln
TPOG ayopd f mwAnon ) Stakpdtnon onolacSAOTE LETOXAG.

H Eurocorp AETMEY &ev Ba avalafel kapio euBUvn oxeTikd pe anwAeleg kepdwv mou cuvéBnoav Baol{opeveg o anodAoelg mou apdnkav Uotepa amnd NMPOTACELS
aUToU Tou evtUmou. To mapdv Keipevo €xel ekmovnBel amokAELOTIKA yLa TNV TANpoddpnon Twv meAatwy tng Eurocorp kat amayopeletal n empépous i OAGKANPN N
avaropaywyn Kat avadnupocieuon xwpig tTnv €ykplon tng etatpiog. OLmAnpodopieg mou eunepléxoviat Bacifovral o€ mnyeg mou BewpolvTal aLOTLOTEG, TWV OMOoiwV
Ouwg n akpiBela Sev pmopei va eleyxBel, kot emopévwg n etatpia dev eyyudral mepl autrg, oute euBuvetal ya mbavh {npid amo tnv pun akpipela/minpdtnta twv
rmAnpodopLwv. Kabe emevsutig pLv mpoPei oe omoladnmote enevouTIKN anddaon MPEMEL VA EVNLEPWVETAL KOL VA CUVEKTLULA OAOUG TOUG EMEVEUTIKOUG KLYEUVOUG TTOU
anoppéouv and TG enevduoels. ‘OAeg oL avadepOUEVEG YWWHES, TIPOPRAEPELG KOl EKTIUAOELS QIOTEAOUV TNV KPion Tou ekAotote umelBuvou cuyypadng Kat
QMOTUTIWONG TWV TIOPATIAVW KATA TNV NUEPOUNVia tng Snuocieuong. Ol yVWHEG UTTOKEVTAL € aAAayr avA TACK OTLYWH KoL XWwpPIg TiponyoUpevn poeLdomnoinon evw
evdéxetal va SladEpouv Twv anoPewv TPiTwV EVEOETAPIKWY OTEAEXWV AOYW SLadopeTIkKWY KpLtnpiwv. Ol avadepOUEVES TILEG OTWE Kal n Slabeoipudtnta twv
XPNHOTOOLKOVOULKWY TIPOIOVIWY Kol SEIKTWY UTIOKEWTOL 08 oAAayr avd mdoa oty xwpeig mponyolpevn mpoeldomnoinon, evw oL avaypadOUeVEG TIUEG TOUG
avodEpovTal oTo KAELGLO TNG TIPONYOUEVNG EPYACLUNG NHEPOG, EKTOG OV UTIAPXEL OXETIKA €L8LKN avadopd. OL amoPELg KOL TA YEYOVOTA TIou avadEpovtal oTo mapov
€vtumo Sev avtikatomntpifouv anapaitnta nAnpodopieg R8N yvwotég o A emayyeApatikd oteAéxn tng etatpiac. H Eurocorp AEMEY kat ot epyaldpevol otnyv etapia
evbéxetal va mpoPaivouv o kaBe eidoug VOuLIEG GUVOANAYEG ETTL LETOXWV YLa SLKO TOUG AOYOPLACHO 1) AOyapLoo o TRITWV A KaL val TTapEXOUV L aLOLBH UTINPEGLES
TIPOG TLG ETOLPLEG I} LETOXEG TIOU avadEPOVTOL OTO TTOPOV EVIUTIO, OE AN PN IAvVTa CUMHOpdWON UE TG Stadikacieg anoduyng cUYKPouonG CUMPEPOVTWY TNG ETALPELQG
KQL TOU OUVOAOU TWV OXETIKWV LE TG EMEVOUTELG VOUWV.
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