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XA KAgiopo %A Eupwtrn KAgiopo %A
lev. AgikTng 2.033,23 -1,18 DAX 23.329,24 -1,77
FTSE-25 5.125,21 -1,12 FTSE 100 9.195,66 -0,88
FTSE-40 2.925,19 -0,20 CAC 40 7.818,22 -1,00
Aia Zuv/iywv (o€ € €K.) 183,63 FTSE MIB 42.504,56 -1,28
Acia (09:25) IBEX - 35 15.163,30 -1,51
Nikkei 225 44.824 -0,17 Euro Stoxx 50 5.374,25 -1,22
Hang Seng 26.950 1,90 SMi 12.008,12 -1,12
China A50 15.175 0,51

Eptropelpara Apepikn

MeTpéAaio 68,46 -0,01 DJ Industrial 45.757,90 -0,27
Xpuoodg 3.712,60 -0,34 S&P 500 6.606,76 -0,13
Aonui 42,235 -1,59 Nasdaq 100 24.274,25 -0,08
®uaoiké Aéplo 3,098 0,74

Moaxkpootkovoukd Etowxeia / Nevikée EWAoELC

Etatpikéc ELGNOELC

CREDIA: H CrediaBank A.E. emiBeBatwvel tnv cupdwvia pe tnv HSBC Continental Europe, S.A. yla tnv und opoug e€ayopd
mAsloPndikol toocootou petoxwv otnv HSBC Bank Malta p.l.c. H HSBC Malta sivat £va ToTwTLKO (Spupa EYyVWOHEVNC
aflomiotiag pe onpaivouoa B£on otnV EAKUCTLKI KoL QVOITTUGOOUEVN TPAmellky ayopd tTng MdaAtoc. NpokKeLtal yo tv
2n peyaAltepn tpamelo tng xwpag, n omola efumnpetel meploodtepoug and 200.000 meldteg YECw €VOC EUPEDC
daoparog Tpanellkwy Kal aoGaAloTIKWY TPOIoVTWY. ZUUPWVA E TIG SNUOCLEUUEVECG OLKOVOULKEG KATAOTAOELG KATA TNV
30 louviou 2025, n HSBC Malta eixe cuvoAikd evepyntikd €7,9 81¢., katabéoelg mehatwyv UPoug €6,2 SIG. VW EMETUXE
anodoon Wiwv kedpalaiwv g Tagng tou 12,7%. O deiktng kepalalakng emdpkelag katnyopiag 1 (CET-1) dtapopdwbnke
ot0 22,5% evw o deiktng Mn-E¢unnpetovpevwy Avolypdatwyv (MEA) oto 2,5%. OL 6pol tng ZuvaAlayng mpoBAEnouv
OUVOALKO Tipnpa mpog tnv HBCE Uoug €200ek. yia to 70,03% tng HSBC Malta, to omoio avtiotolxei os 0,48 dopeg eml
twv Evowpatwv 16iwv Kebohaiwv (0,48x P/TBV - moMamAdolo Twung mpo¢ Evowpatng Aoyiotikng Afiag I6iwv
Kedalaiwv), pe nuepounvia avadopdc to 1o e€dpunvo tou 2025.

FEKTEPNA: Avakoilvwon - MpookAnon npog to Emevéutiko Koo

Avakolvwvel Thv £€kboon Tou opoAoylakol Aaveiou Etatpeia cuvoAikol moool £wg €500 ekart., SLapkelag enta (7) eTwy,
Slalpoupevou og €wg 500.000 QUAEC, KOLVEC, OVOLLAOTLKEG OLOAOYIEG e ovopaoTikh afia €1.000 ekAotn, Je EAAXLOTO
mood €350 ekart., KaBwg Kat v £ykplon Twv eldIkdTeEpwY dpwv Tou Opoloylakol Aaveiou, ol omoiol amoteAovv To
npoypappa KOA. To emtokio Ba mpoodiloplotel Baoel TnG TEAKAC amodoong Twv OpoAoyLwY ammd TOUG ZUVTOVLOTEC
Kuploug Avadoyoug, pe t dtadikaoia tou H.BI.M. cUpdwva e Ta LOIKOTEPA OXETIKA 0pLIOMEVA OTO EVNEPWTIKO AgATio,
Kol Ba avakolvwBel amod tv Ekdotpla oto H.A.T. tou X.A. Tnv endpevn Epydoiun Huépa petd tn Anén tng meplodou tng
Anpooiag Mpoodopac. EWdkotepa, N Anuoota Npoodopd Ba Eekvnoel tnv Tpitn 23 ZemteuPpiouv 2025 kot wpa EANGSOC
10:00 .. kot Ot ohokAnpwOsei tnv Méumtn 25 YemtepPpiov 2025 kat wpa EANGS0G 4:00 p.y. EAAXLOTO OPLO GUUMETOXNG
givat n pia (1) Opoloyia, ovopaotikic atiog €1.000

APAIT: Avakoivwoe ta Olkovoutkd ArtoteAéopota 1H 2025 mou sivat og mARPN EVAPUOVLON UE TN LECH EKTINON TWV
QVOAUTWV.

H Etawpeio ouveyilel tn Suvapikn tng avamntuén to A’ E€aunvo 2025 npoodEépovtag 9,4 ekat. BEoeLg, 5% neplocotepeg o
oxéon pe to A’ E€aunvo tou 2024, petadépovtag 7,6 ekat. emiBAteg, 4% TePLOCOTEPOUG OE OXEOHN HE TNV avIioToLXN
nepolvr) nepiodo. OL emBarteg ecwteptlkol avEnBnkav katd 5% evw ot emiBdteg e€wteptkol avEndnkav Katd 4%, mapd
TN ONUAVTLKA UoTEpNan Tou IPoéku e To dipnvo Maiou-louviou amd TRV pn ektéAeon mtoswv Tipog lopanA, AiBavo kot
lopSavia Adyw Twv YeWMOALTIKWY eEeAiEewV.



Mapad toug meploplopolg, Wlaitepa to Sipnvo Maiou — louviou, dAAA Kal TNV AUENON TNG XWENTIKOTNTOC CNLAVIIKOU
oplOpoU aEPOTMOPLIKWY ETALPELWV TIPOG TNV EANASO, n AEGEAN METUXE LOXUPEC OLKOVOULKECG €TILOOOELG, amo T OsTkN
Slaxeiplon kat wpipoavon tou SktUou, tTn otadlakn Xprnon MEPLOCOTEPWY OEPOCKAPWY TNG HeyaAUTepng £kdoong
A321neo al\d kat tn BeAtiwon tng ooTiag tou eupw/Solapiou ou emdpd 0To KOGTOC AELTOUpYLAG KAL TNV ATOTiUNON
TWV LEAAOVTIKWV UTIOXPEWOEWV YA LLOBWOELG agpooKadwv.

Actual Consensus Actual Consensus
AEGN (€Emn) | 1H 2024 1H 2025 1H 2025 d% YoY Q22024 | Q22025 Q22025 | d% YoY
Sales 749,1 787,0 786,2 5,1% 480,3 480,9 480,4 0,1%
EBITDA 147,6 156,2 157,8 5,8% 114,4 112,4 116,2 -1,7%
EBITD.A 19,7% 19,8% 23,8% 23,4%
Margin
EBT 31,6 66,0 - 108,9% 57,9 73,5 - 26,9%
EAT 22,9 47,9 48,6 109,2% 43,9 54,5 54,8 24,1%
EAT Margin 3,1% 6,1% 9,1% 11,3%

NOVAL: Owkovoplka AroteAéopata 1H 2025

Ta é00bda arnd pobwpata yia tnv nepiodo mou €Ange tnv 30n louviou 2025 aviAABav oe 17,7 ekart. eupw, Evavtl 15,9 ekat.
gUpw Kata tnv dla nmeplodo tou 2024, mapoucialovrag avénon 1,8 ekat. eupw (avgnon 11%). H ev Adyw avénon
TIPOKUTITEL QMO TNV EVEPYNTIKA Slaxelplon twv akwhAtwv tng Etalpeiag kat tn Suvapikr Tou xaptoduAakiou tng,
odnywvtag 1000 otn ouvaPn VEwvV Hobwoewv KaBWwE Kal oTtnv avavéwon Twv UPLOTAUEVWY CUUPACEWY LE TILO
£UVOIKOUC 0pouG. H ecwteptkn Aoylotikn alo (NAV) tnv 30n louviou 2025 rjtav 533,2 ekat. Upw (4,22 supw ava Petoxn),
evw tnVv 31n AekepPplov 2024 ntav 519,1 ekart. eupw, onpewwvovtag avénon 14,1 ekat. eupw (avénon 3%).

IxO0Aw0 X.A.

AlopBwTIKEG TAOELG eTukpAaTnoay oth XBeolvn cuvedplaon e to IA. va Auyilet 1,18% yla va kAeloel otig 2033 povadeg
KOl [LE TEALKO amoAoyLlopd 63 kaBoSikwv LeToxwy Evavtl 46 avoSikwy. O kabBapog 6ykog Twv cuvaAlaywy StapopdpwOnke
ota 158 eKkart. eupw, EVW Ao TEXVIKAC amoPewg n eMOUevVN IepLoxn otApLEng evromiletal petafh 2000 — 2020 povadwy.

HMEPOAOTIIO ENENAYTH
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Huepounvia Qpa Feyovog Ty  NpoPAeyn Twn

Agiktng TLwv

17/09/2025 H.B. 09:00 Katavalwtn (etiola) 3,8% 3,8% 3,8%
(Avyouaotog)

) Ouhia Ttne Mpogdpou

17/09/2025 E.E. 10:30 e EKT
Agiktng TLwv

17/09/2025 E.E. 12:00 KatavoAwtn (ethola) 2,1% 2,0%
(AUyouctog)

17/09/2025 H.M.A. 21:00  Amodaon Emwrokiou / 4,25% 4,50%

Juvévteuén Tumou




ATOPEZ IAIQN METOXQN & 2YNOAA

ETAIPIA YYNOAO IAION I[TOZOXTO EIIl TOY HMEPOMHNIA METABOAHX /
NEA ATOPA METOXQN X

METOXQN YYNOAOY TQN
METOXQN MEXH TIMH KTHXHX

APAIT 686.300 0,761 29/11/2024 /10.000 X 9,543
ALPHA BANK 38.550.720 1,637% 13/05/2025/200.000 X 2,526
AVAX 212.500 0,14% 12/06/2025 / 3.000 X 2,092
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 18.339.164 4,966% 28/08/2025 — 03/09/2025 /
272.692 X 13,93 - 14,31
EEE 6.615.692 M/A 16/09/2024 / 9.364 X 28 p.
EAAAKTQP 2.027.000 0,58% 11/06/2025 /20.000 X 1,353
EAXA 573.035 0,1527% 07/08/2025 / 10.000 X 2,55
ETE 5.807.874 0,63% 21/07/2025 —28/07/2025 /
384.720 X 11,916
EYPQB 39.525.403 1,075% 01/09/2025 - 05/09/2025
2.382.724 X 3,204
INTEK 1.908.021 3,406% 25/06/2025/9.291 X 6,11
KOYEX 1.329.496 1,239% 05/09/2025 /2.527 X 7,33
AAMAA 5.911.426 3,345% 12/08/2025 / 35.000 X 6,74
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 3.206 0,002% 14/03/2025/20.000 X 38,06
OIIAII 11.337.297 3,06% 30/10/2024 / 34.112 X 15,66
OTE 4.258.935 1,055% 01/09/2025 — 05/09/2025
247.946 X 15,99-16,14
OTOEA 545.250 1,121% 06/06/2025/9.350 X 11,20
I[TAA® 854.905 1,9% 11/10/2024 /1.100 X 3,59
AP 43.802 0,07% 22/07/2025 / 2.500 X 13,44
FAIS 175.950 0,3852% 20/08/2025 / 5.000 X 3,372
OPAK 2.539.252 4,84% 10/02/2025/20.000 X 4,28
TITC 3.858.735 4,93% 29/08/2025 /1.191 X 37,47
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Anonoinon EuBuvng

To ouykekpLévo Evnuepwtiko AsAtio Sev amotelei mpoidv avaluong Kat Sev cuVLOTA TPOTACH ayopds, TWANONG I SLAKPATNONG OMOLOUSHTIOTE XPNUATOTILOTWTIKOU
uéoou.

Eurocorp Investment Services: MA. ®\wkng 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 Xatinbpooou tnA +30 210 72 63 665, email eleni.chatzidrosou@eurocorp.gr ( Mwotonoinon B1)

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

BeBaiwon AvaAutr) AMNEG ZNUAVTIKEG M'VWOTOTOLNOELS

0 ekdotote avaluThg BEBaLWVEL OTL OAEC OL YWWLEG TTOU avapEPOVTAL OTO TIAPOV EVIUTIO OVTIKATOMTPIOUV MPOOWTIKEG amoeL. Eniong BeBatwvel 6tL n apolBn tou
Sev ouvdéstal, oUTe mpodkeLtal va ouvdeBel oto HENNOV, AUECA N EUUECA LIE TIG CUYKEKPLUEVEG CUOTAOELG /Kal amOELG TIOU EUTEPLEXOVTAL OTO TTOPOV EVTUTIO.
ZNUAVTIKEG M'VWOTOTOLH OELG

OL mAnpodopieg Kat andPeLg ou epmepléxovtal otnv avaluon €xouv ekmovnBel and tnv Eurocorp AEMEY kal Toug ouvepydteg Tng etatpiog (avadepouevol edpeéng
WG «ETALPLOY), T OTIOLA VOLLLKG TIPOCWTTOL UTIOKELWVTAL OTOUG KAVOVIOHOUG TG EAANVIKNG Kedahatayopds.

H apolBr Twv avaAutwy mou eknovnoay To rapodv SeAtio e€aptdtal and TG TPpoohePOUEVES UTNPECIEG TTOU OKOTIO €X0UV TNV WHEAELA TWV EMEVOUTWV/TIEAATWVY TNG
etawpioag. H apoBn egaptatat and Siddopeg Mapap€Tpout mou oxXeTovTal amo TNV anoSoTKOTNTA TG ETALPLAG, ETAEL TWV OMolwv eVEEXETAL va Elval n toLoTnTA
TWV avOAUCEWY, N ETUAOYH TWV LETOXWYV, AVTAYWVLOTLKA KPLTPLOL KAL Tt CUVOALKA €006a TG eTaLpiog.

JuoTtdoelg eni petoxwv: OpLopol Kat anodooeLg:

To cUoT A UTTOAOYLOLOU TWV ATOSOCEWV Kal EMAKOAOUBWE TWV CUCTACEWV ETIL TWV LETOXWV £XEL 12UNVO XPOVLKO 0pilovTa. ZuyKekpLéVa ekdpdleTal wg akoAoUBwG:
Ayopd = Avapevopevn anodoon >15%

A0Ugnon O¢ong = Avapevopevn anddoon LeTagy 5% kat 15%

Alokpdtnon = Avapevouevn anodoon petagy —5% kot 5%

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

MwAnon = Avapevouevn andédoon < —15%

Yné e€étaon = Tuur oTOX0G KAl EKTLUAOELG EKKPEUOUV

O ekdotote avohutng SlaBétel oe nhektpovikn popdn, apxeio mou amodelkviouv TN HaBNUATIKA BACIUOTNTA TWV OTOKEIWVY OV TtaPoUCLAleL. Ta apxeia autd
anoBnkevovtal kat puldocovtal yia lavr) LeEANOVTLK Xprion Ao TLG EMOTITIKESG APXEC, TWV OTolwv N avadopd eni Tou MapPoOvTog Kelpévou e’ oudevi Sev umovoetl
OtL unooTnpilouv fi eykpivouv To TiepLeXOUeVO Tou. Ot Stapabpioelg adopolv tn oxéon TUAG TNG LETOXNG HE T BepeAwdn agia, dmwg kabopiletal pe TtV ekdoToTE
akoAouBoUpevn pEBodo aglohdynong. Katd tn Snuloupyia tou mapovtog, oTeAEXN Tou TuRuatog Owkovoutkwy Avalloswv tng A.E.M.E.Y. evSéxetal va €xouv dexBel
BonBela amo tig meplexOUEVES 0T TIaPOV Tatpeies. H BonBela pmopei va mephapBavel mpooBacn otig LotooeAiSeg Twv WBiwv, emioken og KATIOLA I} OE KATIOLEG ATIO
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWY, CUVAVTAOELG e TN Sloiknon, ateAéxn i Tpltoug Tou oXeTI{ovTaL e OTTOLOSTIOTE TPATIO HE TIG ETALPELEG, KABWE Kat tapoxn
€€ QUTWV LOTOPLKWY OTOLKELWV TIoU adopoUlV TNV UTIOKEIMEVN eTaupeia ( OmwG looAoylopol, AAAQ OLKOVOWLKG OTOLXELX KaLl OAEG TIG TAnpodopieg mou SlatiBevrat
Snuoota kat adopolV EMICNG OLKOVOULKA OTOLXELQ KOl oTPATNYLKEG). Katd tn Stadikacia autr, 6w Kat ota mAaiola ormolacdnmote AAANG, anayopeUeTalL oTta OTEAEXN
Tou Tprpatog Owkovoukwy AvaAloswv tng etatpeiog va SexBouv omoladnmote mMAnpwpn f anolnuiwon Tafllwtikwy e€66wv MPoepXOUEVWY amod emioken OTIG
UTIOKEEVEG eTaupeieg. Katd tn Stapdpdwaon tou mapovtog, oteAéxn Tou TUAHAToG OKOVOULKWY AVOAUCEWVY EVEEXETAL VAL £XOUV TTPAYLOTOTOLOEL GUVAVTATELS, OTIG
TIEPLOCOTEPEG TIEPUTTWOELG, UE APUOSLA OTEAEXN TWV UTIOKELEVWVY ETOLPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELX TWV TTOPEXOUEVWY TIPOG AUTA dedopévov
npLv t Snuoocieuon. O amdPelg Kal EKTIUACELG TTOU Xpnotponolovvtal cuvBETouv thv dmodn Tou avaAutr aro Thv nuépa tng ékBeong avaiuong kat Sivovtal Kon
v miotn, duvavtat va umdkewvtal o ahhayég xwpig mpoeldonoinan. Aedopévou otL to dehtio meplapPavel mAnpodopieg kat eme€nynoelg mou adopolv Kal Tig
TIPOOWTILKEG OMOPELG TOU EKACTOTE AVAAUTH, OL AVoyvWoTeG/enevEuTég Ba mpEmel va SlaBaoouv 5te€odikd oAOKANPO TO TTaPAV EVTUTIO KAl OXL LOVO Tty cvotacn i
NG UETOXAG.

Ol CUOTAOELG TIOU EUMEPLEXOVTOL OTO NpEPROLo SeAtio 1 otig avalloelg ev amoteholv mpotpomn f/kat GUUBOUAR yla eMeVOUTIKA oTpaTnyLKr. Autod to éyypado
TiepKAELEL Eva KaBNUeEPLVO evnuepWTIKO SeATio TTOU adopd TIG TEAEUTALES ETUXELPNUATIKEG eEEALEELG TWV ETALPELWV. Agv amoTteAel umokivnon yla BETIKA | apvNTIKA
Aro)n OXETIKA HE UETOXN KATIOLOG ETALPLAC, OUTE EyyUNON yLa TNV LEANOVTIKY amdS0oon KAToLaG LETOXNG, EMOUEVWG Sev ipémel va ekAndOel w¢ potporni/cupBouln
TPOG ayopd 1 MWANGn A SLakpdTtnon onoLacSnMOTE LETOXNG.

H Eurocorp AEMEY 6gv Oa avaAdfet kopio euBUVN OXeTIKA HE amWAELEG KEPSWV ToU cuVERnoav Bacl{Opeveg oe amodAceLg TTou AapOnkav VLOTEPA A TPOTACELS
oUTOU TOU €VTUTIOU. TO TTOPOV KELUEVO EXEL EKTIOVNOEL AMOKAELOTIKA yLa TNV TTAnpoddpnon Twv MeAATWwyY tng Eurocorp Kot amayopeVUeTaL n EMUEPOUG ) OAOKANPN N
avanapaywyn Kat avadnuocisuon xwpig tTnv £ykplon tng etatpiag. Ot mAnpodopieg mou sumepléxovtal Bacilovtal og mNyEG mou BewpolvTal AfLOTILOTEG, TWV OMOLWV
Ouwg n akpifeta Sev pmopet va eleyxBel, kot emopévwg n etatpia dev eyyudral mept autrg, oute euBuvetal yia mbavh {nuid ano thv pun akpipela/minpdtnta twv
mAnpodopLwv. Kabe emevdutrg ripLy mpoPei o€ omoladnnote enevoUTIKA anddoon MPEMEL VOL EVNLEPWVETAL KAL VO CUVEKTLUA OAOUG TOUG EMEVSUTIKOUG KLVEUVOUG TTou
anoppéouv amnd TI§ enevlUoel;. ‘ONeg oL avadepOUEVEG YWWHESG, TIPORBAEWEL KOl EKTIMAOELS amoTeAOUV TNV Kplon Tou ekdoTote umeLBUVOU cuyypadng Kot
QAMOTUNIWONG TWV TAPATIAVW KATA TNV NEPOUNVia tng dnpoaicuong. OL yWWEG UTTOKEWVTOL 08 aAlayr avd TAoo OTLY U Kal Xwpi§ TponyoUEVn TIPOELS0Moinon VW
evbExeTal va SLadEépouv TwV amoOPewv TPITWY EVOSOETALPIKWY OTEAEXWV AOYw SladopeTikwy KpLtnpiwv. OL avadepOreveg TIUEG OTWG Kot N Stabeoipudtnta twv
XPNHOTOOLKOVOULKWY TIPOLOVIWY Kol SEIKTWV UTIOKEWTOL 08 oAAayf avd mdoa oty xwpeig mponyolpevn mpoeldomnoinon, evw oL avaypadOUEVEG TIUEG TOUG
avadpépovtal oto KAEIOLUO TNG TPONYOUEVNG EPYACLUNG NUEPAG, EKTOG av UTIAPXEL OXETIKA e8LKN avadopd. OL amoPeLg kaL Ta yeyovaTta Tou avadEpovtal oTo mapov
€vturo Sev avtkatomntpifouv anapaitnta mAnpodopieg dn ywotég oe A emayyeAUATIKA OTEAEXN TNG eTaLpiag. H Eurocorp AEMNEY kat ol epyaldpevoL otny gtatpio
evbéxetal va poPaivouv o kaBe eidoug VOuLUEG GUVOANQYEG ETTL LETOXWV YLa SLKO TOUG AOYOPLACHO 1) AoyapLoo o TPITWV A KaL val TapEXouV el apoLBr UTINPEGCILE
TIPOG TLG ETALPIEG /) LETOXEG TTOU avadEpovTal oTo tapdV EVIUTIO, O€ AR PN TIAvVTa cUUUOpdWaon Ue TI§ Stadikacieg anodpuyng oUYKPoUonG CUUDEPOVTWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV UE TLG EMEVOUTELG VOUWV.
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