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XA KAeiopo %A Eupwtn KAgioipo %A
lev. AgikTng 1.491,71 -0,13 DAX 18.725,71 -0,76
FTSE-25 3.620,95 0,10 FTSE 100 8.438,65 -0,08
FTSE-40 2.392,18 0,25 CAC 40 8.188,49 -0,63
Agia Zuviyuv (o€ € ex.) 126,98 FTSE MIB 35.410,13 0,12
Aaia (09:25) IBEX - 35 11.299,30 -0,56
Nikkei 225 38.766 -0,40 Euro Stoxx 50 5.073,55 -0,54
Hang Seng 19.543 0,86 SMI 11.946,83 0,40
China A50 12.759 1,02 AuEpIKA

Eptropeltpara DJ Industrial 39.869,38 -0,10
MetpéAaio 83,82 0,66 S&P 500 5.297,10 -0,21
Xpuodg 2.390,65 0,22 Nasdaq 16.698,32 -0,26

Moaxkpoowkovouko MNedio / Mevikég ELWGAOELC

H.N.A. Apxikég Antautioslg Avev Epyaoiag otig 222k (Ektipnon 219k, Nponyoupevn Tuun 232Kk).

Etoupikéc ELGAOELC

ANAMAA: svnuepwvel OtL utteypadn otig 15.05.2024 n Makpoxpovia ZupBocn MicBwong, apxikng Stapketag 30 eTwv pe
Sduvartotnta napdataong yla erthéov 30 €T, Hetagu tng €upeocng 100% Buyatpikng EAAHNIKO ML.A.E. kal tng etaupelog
EKMAIAEYTHPIA KQXTEA — TEITONA A.E. (Costeas-Geitonas School «CGS»), cUpudwva pe tnv omoia to CGS Ba avalaBel
™V oavamtuén kol Asttoupyila €vog oUyxXpovou eKMaALSeUTIKOU Spupatog mpwtofabutag kot SeutepoBdabulag
eknaidevong (“CGS at The Ellinikon”) otnv meploxn MoAeodounong A-N4 evtog tou MntpomoALtikol MoAou EAAnVIKoU —
Aylou Koopa.

TPAZTOP: Zrjuepa Ba yivel n eloaywyn kat évapén dlanpaypdreuong Twv 39.492.100 vEwvV, KOWVWV, OVORAOTIKWY, LETA
Yndou, AuAwv petoxwv ovopaotikng afiag €0,50 ekdotng tng statpeiag « TRASTOR ANQNYMH ETAIPEIA ENENAYZEQN
AKINHTHZ MEPIOYZIAY» amod thv avénon Tou LETOXLIKOU TNG KedoAaiou AOyw LETATPOTIC OpoAoyLwy Saveiou.

EYPQB: avakoivwoe ta Owovoplkd AntoteAéopata A’ Tplpuivou 2024 ehadpw KATWw ord TIC EKTIUAOELG TG 0yOPAc.

-2e 6,TL adopd tn Slavopur HeploPATOC, N aitnon CTOV EMOTITIKO UNXAVLOMO SSM €xeL dn untoPAnOsel Le mpotelvouEevo
Too0ooTo Stavoung 30%, TIOU AVTLOTOLXEL 0 UEPLOUA AVW TWV 9 OEVTC ava petoxn. H éykplon avauévetal Tov louvio Kat
n katoBoAr peplopatog Ba yivel apuéowc HETA TNV €yKpLon TG Mevikng Zuvéheuong ota TEAN louAiou.

Actual Consensus
EYPQB (€ ekar.) Q1 2023 Q12024 Q1 2024 d% YoY
NIl 503,0 571,0 558,0 13,7%
Core PPI 410,0 478,0 16,6%
KaBapd Képdn 237,0 287,0 298,0 21,1%
NIM 2,53% 2,87%




RoTBV
(mpocappooueva 15,80% 19,90%
KaBapd kEpdn)
CET 1 Ratio 15,50% 17,20%
NPE’s Ratio 5,10% 3,00%
JUVOALKE
OVORKES 55.092,0 57.274,0 4,0%
KataB<oelg

EANE: avakoivwoe ta Owkovoptkd AntoteAéopota A’ Tpuurvou 2024 KATw oo TLG EKTIUAOELG TG ayopdc.

-Ta amoteAéopata EMNPEACTNKAV KUPLWG amo to Betikd Slebveég meplBaAlov SLUALoNG, TNV ATIOTEAECUOTLKN AELTOUPYLO
Twv SwAlotnplwy, pe auvénuévn Sabeouotnta povadwy, Tig Wlaitepa vPnALg e€aywyEg, 0TO AvwWTATO enimedo Twv
televtaiwy 3 eTwy, KABWG Kal tn BeATlwpévn cuvelodopd amod Toug KAASoUC TETPOXNULKWY Kol AME.

-H ouvelodpopd TwV KOWOTIPAELWY KL CUYYEVWY ETILXELPNOEWVY TIOU evomololvtal He T néBodo tng kabaprg B€ong otov
KAQS0 nAekTpLopoU Kot puotkou aegpiou yia to A’ Tpipnvo 2024 Atav apvntikn Kal Stapopdpwbnke o €-4 ekat., 0 oXEon
pe €31 ekat. avrioTolyou TPLURvou to 2023.

- H kepdodopia tng Elpedison emnpedotnke apvnTika amo Thv meploplopévn dlabeauotnta Tou epyootaciou tng Olofng
KOL T MELWUEVEC TIMEG NAEKTPLKNG EVEPYELOC OTN XOVOpeUTIOpLKn ayopd. To gepyoctdcto tng Olofng emaviABe oe
duatohoyikr Aettoupyia oto téAlog Tou A’ Tplunvou 2024, apKeTd vwpltepa amo TV MPOoYPOUUATIOUEVN NUEpOUnVia.

Actual Consensus
EANE (€ ekart.) Q12023 Q12024 Q12024 d% YoY
A?x;?;:qwé‘(&oi‘:}') 3.688,0 3987,0 8%
MNwANoELg 3.113,0 3.278,0 5%
EBITDA adj 404,0 338,0 343,0 -16%
EBITDA 279,0 350,0 365,0 25%
EBITDA Margin 9,0% 10,7%
KMO adj 252,0 164,0 179,0 -35%
KMO 155,0 179,0 197,0 15%
KaBapo MeplBwplo
5,0% 5,5%
Képdoug




Xyomo X.A.

YTaBepomoLNTIKEG TAOELS ETKpATnooy otn XBeown cuvedpiaon pe to I.A. va mpoonabei oAAd va punv katopBwvel va
Sloomaoel to moAumoOnto eminedo twv 1.500 povadwv. To e€alpetikd kAipa twv AleBvwv Kedpalatayopwy Kot el&IKA
ekelvwv Twv H.M.A. éxel BeAtlwoel aloBnta tnv emevduTikn PuxoAoyla pe tnv awolodoia va sudaviletatl avénuévn. O
TEAIKOC OTMOAOYLOUOG TwV 46 avoSikwy PeToxwv XBeg evavtl 60 kaBodikwv Ba pumopovos va ATav KAAUTEPOC LE TOV
KaBapo Oyko Twv cuvaAlaywv va Stapopdwvetal ota 97,5 ekart. EUpw.

HMEPOAOTIIO EMENAYTH

Méplopa
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ATOPEZ IAIQN METOXQN & 2YNOAA

ETAIPIA YYNOAO IAION [IOZOXTO EIII TOY HMEPOMHNIA METABOAHE /
METOXQN LYNOAOY TON NEA ATOPA METOXQN X
METOXON MEZH TIMH KTHXHY
T'EKTEPNA 4.295.406 4,15% 04/01/2024
AEH 21.313.959 5,5796% 09/05/2024 — 15/05/2024 /
140.000 X 11,49 — 11,76
EEE 4.296.781 M/A 07/05/2024 / 107.625 X 26,7 Jap.
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
KOYEX 1.229.740 1,1469% 30/04/2024  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 / 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
[IAA® AEN EINAI AIAGESIMA ATOPA 2.000 X 4,20 21/02/2024
AP 2.069.241 3,10% 16/05/2024 / 12.691 X 11,39
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
OIKONOMIKO HMEPOAOTIIO
OKOVOULKO MponyoUpuevn
Huepopnvia  Xwpa Qpa Feyovog Ty NpoPAeyn Ty
Asiktng Tpwv
17/05/2024 E.E. 12:00 KatavaAwtr (etiota) 2,4% 2,4%
(AmpiAlog)

Ouhio tou Waller tng

17/05/2024 H.M.A. 17:15 Fed




EBllcurocosrs.a

Anonoinon EuBuvng

To ouykekpLévo Evnuepwtiko AsAtio Sev amotelei mpoidv avaluong Kat 8ev 6UVLOTA TPOTACH ayopdg, TWANONG I SLAKPATNONG OMOLOUSHTIOTE XPNUOTOTLOTWTIKOU
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 AMEG ZNUAVTIKEG M'VWOTOTOLAOELS

0 ekdotote avaluThg BEBatwVeL OTL OAEC OL YWWLEG TTOU avadEPOVTAL OTO TIAPOV EVIUTIO OVTIKATOMTPIOUV MPOOWTIKEG amoeL. Emiong BeBatwvel 6tL n apolBn tou
Sev ouvbeetal, oUTe TPOKeLTaL va ouvSeDel 0To PHEANOV, AUEDA 1} EPUEDA UE TIG CUYKEKPLUEVEG CUCTAOELG /KoL OIOWELG TIOU EUTEPLEXOVTOL OTO TIAPOV EVIUTIO.
NUAVTIKEG M'VWOTOTOLN OELG

OL MAnpodopieg Kat AMOPELS IOV gUMEPLEXOVTAL OTNV avaAuon €xouv ekmovnBei amd tnv Eurocorp AEMEY Kot Toug cuVePYATES TNG etalpiag (avadepouevol ebegrg
WG KETAULPLOY), T OTIOLOL VOLLKG TIPOCWTTOL UTIOKELWVTOL OTOUG KAVOVIOHOUG TG EAANVIKNG Kedahatayopdg.

H apotBr Twv avaAutwy mou eknovnoay To rapodv SeAtio e€aptdral and TG TPpoohEPOUEVES UTNPECIEG TTIOU OKOTIO €X0UV TNV WHEAELA TWV EMEVOUTWV/TIEAATWVY TNG
etawpioag. H apoBn egaptatat and Siddopeg Mapap€Tpout mou oxXeTovTal amo TNV anoSoTKOTNTA TG ETALPlag, LETAEL TWV OMoilwv eVEEXETAL va Elval n toLoTnTa
TWV aVOAUCEWY, N ETUAOYH TWV PETOXWY, AVTAYWVLOTIKA KPLTHPLA KAL TOL CUVOALKA £€008a TNG ETaULPiaG.

JuoTdoelg eni petoxwv: OpLopol Kat anoddoeLg:

To cUoTNUO UTTOAOYLOMOU TWV amoSOCewWV Kal EMAKOAOUOWE TWV CUCTACEWV ETL TWV LETOXWV EXEL 12uNV0 XPOVIKO 0pilovTa. TUYKEKPLUEVA EKPPATETAL WG AKOAOUBWG:
Ayopd = Avapevopevn anodoon >15%

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

Awakpatnon = Avopevopevn anodoon Letafy —5% kat 5%

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

MwAnon = Avapevopevn anodoon < -15%

Yo e€étaon = T 0TOX0G KOL EKTLUAOELG EKKPEUOUV

O ekdotote avoahutng SlaBétel oe nhektpovikn popdn, apxeio mou amodelkviouv TN HaBnUaTki BacudTNTA TwWV OTOKEIWVY OV TtapoucLalel. Ta apxeia autd
anoBnkevovtat kat puAdooovtal yia Tibavr) LEAAOVTIKA XPrion OO TLG EMOTITIKES APXES, TWV OTolwV N avadopd emi Tou MapoVTog Kelévou e’ oudevi dev umovoetl
OtL unooTnpPilouv i eykpivouv To TiepLeXOUEVO Tou. OL Stapabpioelg adopolv tn oxéon TAG TNG LETOXNG HE Tn BepeAwdn agia, dnmwg kabopiletal Le TV eKAoTOTE
akoAouBoUpevn pEBodo aglohdynong. Katd tn Snuloupyia tou mapovtog, oTeAéxn Tou TuRuatog Owkovoutkwy AvaAloswv tng A.E.M.E.Y. evééxetal va éxouv dexBel
BonBeLa and Ti§ MepLEXOUEVES OTO TAPOV Tatpeies. H BoriBeta puropei va mephapBdvel mpdopaon otig LoTooeAideg Twv L6iwy, emiokedn og KATOLA 1) O KATTOLEG QIO
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWY, CUVAVTAOELG e TN Sloiknaon, oteAéxn i TpLToug Tou oXETI{oVTaL e OTTOLOSTIOTE TPATIO HE TIG ETAULPELEG, KABWG Kat tapoxn
€€ ' QUTWV LOTOPLKWV OTOXEIWV TIoU aipOPOUV TNV UTIOKEIUEVN ETaupEia ( OMWE LooAoylopol, AANa OlKoVOuLKA oTowela kal OAeg TIg MAnpodopieg mou SlatiBevrat
Snuoota kat adopolV EMICNG OLKOVOULKA OTOLXELQ KOl oTpATNYLKEG). Katd tn Stadikacia autr, 6w Kat ota mAaiola ormolacdnmote AAANG, anayopeUeTal oTta OTEAEXN
Tou Tprpatog Owkovopkwy AvaAUoswv Tng etatpeiog va SexBouv omoladnmote mMAnpwun f anolnuiwon Tafllwtikwy 66wV MPoEPXOUEVWY Mo emioken OTLG
UTIOKEEVEG eTOLpEieG. KaTd tn Stapopdwaon Tou mapovtog, oteAéxn Tou TUAUATOG OKOVORKWY AVAAUCEWVY EVOEXETAL VA €XOUV TIPOYLOTOTIOL OEL GUVOVTAOELS, OTIG
TIEPLOCOTEPEC TIEPUTTWOELG, ME APUOSLAL OTEAEXN TWV UTIOKELMEVWV ETALPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELX TWV TTOPEXOUEVWY TIPOG AUTA dedouévov
npLv t Snuoocieuon. O amdPelg Kal EKTIUACELG TTOU Xpnotponolovvtal cuvBETouv thv dmodn Tou avaAutr anod thv nuépa tng €kBeong avaAuong kat Sivovtal Kon
v mtiotn, SUvavtal va UTOKeWVTaL o aANaYEG Xwplg tpoeldomoinon. Aedopévou ot To dedtio meplapBavel mAnpodopieg kat eneénynoetg mou apopolV Kal TLG
TIPOOWTILKEG OMOYELG TOU EKACTOTE AVAAUTH, OL avoyvwoTeg/enevdutég Ba mpémel va StaBdoouv S1e§o8ikd 0AOKANPO TO TTaPAV EVTUTIO KL OXL LOVO Tty cvotacn i
NG HETOXNAG.

Ol CUOTAOELG TTIOU EUMEPLEXOVTOL OTO NpEPROLo SeAtio 1 otig avaluoelg ev amoteholv mpotpomn f/kat UUBOUAR yla eMeVOUTIKA oTpatnyikr. Autod to éyypado
TiepKAELEL Eva KaBNUEPLWVO evnUeEPWTIKO SeATio TTOU adopd TG TEAEUTALEG ETUXELPNUATIKEG eEEALEELG TWV ETALPELWV. Agv amoTteAel umokivnon yla BETIKA | apvNTIKA
Amoyn OXETIKA e UETOXN KATIOLOG ETAULPIAG, OUTE EyyUNon yla TNV LEANOVTIKY andSoon KAmoLag LETOXNG, EMOUEVWG Sev pémel va ekAndBel wg mpotporni/cupBouln
TPOG ayopd 1 MWANGn f SLakpdTtnon onoLacSnMOTE LETOXNG.

H Eurocorp AEMEY 6gv Oa avaAdfet kopio euBUvVn oXeTIKA e amWAELEG KEPSWV ToU cuVERnoav Baol{Opeveg oe amodAceLg TTou apOnkav VLOTEPA A TPOTACELS
auToU Tou evtUmou. To mapdv Keipevo €xel ekmovnBel amokAELOTIKA yLa TNV TANpoddpnon Twv meAatwy thg Eurocorp Kal amayopeleTal N empépous i oOAGKANPN N
avanapaywyn Kat avadnuocisuon xwpig tTnv £ykplon tng etatpiag. Ot mAnpodopieg mou sumepléxovtal Bacilovtal og mNyEG mou BewpolvTal AfLOTILOTEG, TWV OMOLWV
Ouwg n akpiBeta Sev pmopei va eAeyxBei, kot emopévwg n etatpia dev yyudral mepi autrg, oute euBUvetal yia mbavh {nuid amo thv un akpipela/minpdtnta twv
mAnpodopLwv. Kabe emevdutrg ripLy mpoPei o€ omoladnnote eMevOUTIKA anddoon PEMEL VOL EVNLEPWVETAL KALL VO GUVEKTLILA OAOUG TOUG EMEVSUTIKOUG KLVEUVOUG TTou
anoppéouv amd TI§ enevlUoel;. ‘ONeg oL avadepOUEVEG YWWHESG, TIPOPBAEWPEL KOl EKTIMAOELS amoteAoUV TNV Kplon Tou ekAoTOTe UMELBUVOU cuyypadng Kot
QIOTUTIWONG TWV TIOPATIAVW KATA TNV NUEPOUNVia tng Snuocieuong. OL yVWHEG UTTOKELVTAL 08 aAAayr avA ITACK OTLYWN KoL XWpIg tponyoUpevn poeLdomnoinon evw
evbExeTal va SLadépouv TwV amoOPewv TPITWVY EVEOETALPIKWY OTEAEXWV AOYw SladopeTikwy KpLtnpiwv. Ot avadepOreveg TIUEG OmwG Kat N Stabeopudtnta Twv
XPNLOTOOLKOVOULKWY TPOLOVTIWY KOl SEKTWV UTIOKELWVTAL 08 aAAayh avd mdoa otyun Xwpeig mponyolUuevn mposldomnoinon, evw ol avaypadOpeveg TIUEG TOUG
avadEpovTal oto KAELGLLO TNG TIPONYOUEVNG EPYACLUNG NUEPOC, EKTOC AV UTIAPXEL OXETIKN €L8LKN avadopd. OL amoPeLg KOl TA YEYOVOTA TIou avadEpovtal oTo mapov
€vturo Sev avtkatomntpiouv anapaitnta mAnpodopieg dn ywotég oe A emayyeApATIKA oTEAEXN TNG eTalpiag. H Eurocorp AEMNEY kat ol epyaldpevoL otny gtatpio
evdéxetal va poPaivouv o kKABe eldoug VOULUEG CUVAANYEG ETTE LETOXWV YL SIKO TOUG AoyapLaco 1) Aoyoplaouod Tpitwy f Kat va TapEXouV Mt apoLBr Ultnpeoieg
TIPOG TLG ETALPIEG /) LETOXEG TTOU avadEpovTal 0To tapdV EVIUTIO, O€ AR PN TIAvVTa cUUUOpdwWaon Ue TI§ Stadikacieg anodpuyng cUYKPoUonG CUUDEPOVTWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV LE TG EMEVOUTELG VOUWV.
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