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XA KAgioipo %A Eupwtrn KAgioipo %A
[ev. AgikTng 1.227,78 -1,91 DAX 15.664,48 -0,40
FTSE-25 2.988,02 -2,08 FTSE 100 7.660,20 0,09
FTSE-40 2.006,88 -1,32 CAC 40 7.282,12 0,08
Aia Zuv/iywv (o€ € €K.) 87,17 FTSE MIB 28.757,63 0,60
Agia (09:25) IBEX - 35 9.520,00 0,40
Nikkei 225 33.022 -0,73 Euro Stoxx 50 4.242,65 -0,08
Hang Seng 17.895 -0,45 SMI 11.068,70 -0,20
China A50 12.572 -0,22 AuepIKA

Eptropelpara DJ Industrial 34.517,73 -0,31
MeTpéAaio 93,49 -0,90 S&P 500 4.443,95 -0,22
Xpuaog 1.952,45 -0,06 Nasdaq 13.678,19 -0,23

MAKPOOIKONOMIKO NEAIO

Evappoviopévog Aciktng KatavaAwti Auyouotou 2023 Evpwiwvn: dtapopdwbnke oto 5,2%. (mponyoU eV TLUN
5,3%). H peyoAUtepn ouvelodpopd otn {wvn Tou eupw ponABe amo Tig Yiinpeoieg (+2,41%) kat akoAouBouv ta
Tpodua, To AAKOOA KaL 0 Kamvoc (+1,98%).

Evappoviopévog Asiktng KatavaAwrtr Auyouctou 2023 otnv EE StapopdpwOnke oto 5,9% (mponyouuevn Tun 6,1%).

Evappoviopévog Asiktng KatavaAwtr AuyoUotou 2023 otnv EAAGSa Stapopdpwdnke oto 3,5% (mponyoupevn TN
3,5%).

looluylo Tpexouowv Zuvallaywv EAAaSag Stdotnpa louliou 2023 ota £€827<kat.(mponyolevn TIUA ota -638ekart.)

Ynnpeoia NoAwikig Aepomopiag (YMA): Tov AUyouoto 2023 otnv EANGSa StakiviBnkav 11.347 ekat. emiBateg, avénon
KaTa +5,7% o€ cuykplon pe to 2022 kat katd +10,8% oe oUykplon pe to 2019.E181kOTEPQ, yLa TO OKTAUNVO lavoudpLog-
AUyouotog 2023 tou €toug 2023 1o cUVOAO TwV SLaKvoUpeVwY emBatwy ota agpodpopla (adifelg kal avaywpnoeLg
emuPatwv e€wtepkol Kal ecwTePLkoU) éptaoce Ta 50.152 ekart., avgnon SnAadn tng emPatikig kivnong +14,5% oe oxéon
pe 1o 2022 kat avénon +11,7% o€ oxéon ue to 2019.

Oupodloya: Anuompaocia onpepa ywa tnv enavékdoon OpoAdywv tou EAAnvikoU Anpoociou €200 ekat otabepou
emutokiou 4,25%, Anéng 15 louviou 2033. H nuepopnvia Stakavoviopou (settlement) Ba elvat n Tetdptn 27 ZenteyPpiou
2023 (T+5). Mdvo avtaywVLOTIKEG TPOodPOoPEG Ba yivouv amodekTeg otn dnuonpaocia.

H Fed Ba anodacioel yia 1o emitoklo onpepa otig 21:00 wpa EAAGdo¢ (mponyoluevn Twun 5,5%, ektiunon 5,5%).

Etopikéc Ewdnosic

**01L Moody's kat Fitch avapaduifouv tig afloAoynosig yia tig 4 EAANVIKEG CUCTNKEG TPATElEGH *

ALoAdynon t¢ Moody's otig 4 EAAnvikéG ZuoTtnuikéG Tpaneleg — MakpomnpoBsoun
afloAoynon KataBéoswv

n ;
Tparmelec po;]:;g:evo Rating 19/9 MPOOTTIKEC YXOAlo
ETteVOUTIKT]
ETE Ba2 Baa3 OeTIkéC T
Babuida




Emevoutikn

EYPQB Ba2 Baa3 OETIKE
a aa ETIKEG BaBLiS

1 BApa mpv
AAODA Ba2 Bal OEeTIKEG tnv Emevéutiki
Babuida

1 BApa mpv
MEIP Ba3 Bal OETIKEG tnv Emevéutikn
Babuida

OL S1apBpwTIKEG BEATIWOELG OTNV EAANVLKI OLKOVOULA, KOBWG KoL N GNUAVTLK evioxuon Twv BepeAlwdwy peyebwv Twv
eAMANVIKWV Tpanelwv, avtavakAoUV tnv ektipnon tng Moody's.

ATIOTUTTWVEL ETTLONG TNV Ao N TOU 0ikou aloAdynaong yLa TLG KOAEG TIPOOTITIKEG TWV EAANVIKWV Tpamelwy va SLatnprioouv
TIG OXETIKA KAAEC EMLOOOELG TOUG TO EMOMEVA SUO XpOvLa, yeyovog mou Ba evioxUoeL emiong TNV vyl KEGOAALOKH TOUG
Baon kat tnv tkavotnta anoppodnaong InuLwv.

O Fitch avaBdaBuioe eniong tic afLoAoynoeLg Tou yia Tic 4 eEAANVIKEC GUOTNMLKEC TPATELEC.

A&loAdynon tng Fitch otig 4 EAANVIKEG ZuoTNULKEG TPAmEele(
Tpanele Previous Rating 19/9 Npormtiké
p c Rating g P S
ETE BB- BB YTaBepég
EYPQB BB- BB YTaBepég
ANDA B+ BB- ItaBepég
nEIP B BB- YTaBepég

TPANEZEZ: >to Aovdivo Bpiokovtal ot CEO Twv TECOAPWY CUOTNULKWY TPATE{WY YL TO XPNHOTOOLKOVOULKO CUVESPLO
Bank of America/Merrill Lynch.

ANDA: SUpdwva pe Snuooieupa tou Euro2day.gr, o A.Z tng Alpha Bank Ba emikowvwvnoel e tov A.Z Tou

TXZ TIPOKELUEVOU VA TOU TIOPOUCLACEL TNV ETOLUN TIPOTACH VLo TNV QTOKTNON ToU 9% TwV PETOXWV TG Tpamelag (Tig
ormolec katéxel o Tapeio) and opdda enevdutwv.

MYTIA: H Kowonpatia GE Vernova-Mytilineos avaknpUxX0nke mpoTUWHEVOS TIPOUNBEUTHG 0 SLaywVIoUO YL £pyo
EVEPYELAKNG LETABOONG OTN BpeTavikn ayopd, To “Eastern Green Link 1”7, mou adopd £€pyo Siktou otabuwv
petatponéwv HVDC, ekTLUWUEVOU TIpoUmoAoyLopoU 2,5 8¢ Alpwv.

AAMHE:O Avtutpoedpog tou AAMHE, epwtnBeig yia tn dtacuvdeon EAAadac-Kumpou-lopanA, 6nAwoe otL to €pyo Ba



vAormotnBel clvtoua.

MNPEMIA: Avokoivwoe ta Otkovoutkd Arotedéopata A’ E€aurjvou 2023. NAV/Metoyr ota 1,68 €.

NPEMIA (€ ekar.) 1H 2022 1H 2023 d%
MNwANOELg 6,6 9,0 36,4%
EBITDA adj 3,0 4,9 63,3%

EBITDA 9,5 8,4 -11,6%

Képdn mpo popwv 8,0 6,0 -25,0%

2y6h0 X.A.

‘Evtoveg miéoelg 6£xOnke xBeg to X.A. ou unoxwpnoe Katd 1,91% yla va KAsioeL oplakd MAVW Ao TO MPWTO TEXVLKO
eninedo otNpLENg twv 1.227 povadwy. ApvnTiKOG MPWTAYWVLOTAG 0 TPAnellkog KAAS0G Tou Katakpnuviotnke 3,35%
CUUTAPacUPOVTOC KL TO UVOAO TNG ayopdg (96 KaBodikég Evavtl LOALS 13 avoSLKwy).

HMEPOAOTIIO ENENAYTH

Méplopa
(Taktko N
‘EKTOKTO)

Avakoivwon
AnoteAsopdatwyv

Huepounvia
KataBoAng

Huepounvia
ATLOKOTUNG

Ermiotpodn

Kedalaiou IxOALa

ANAPO 0,1999 22/05/2023 26/05/2023
AZKO 0,11 (kaBapo) 26/07/2023 01/08/2023
AZTAK 0,26 19/07/2023 26/07/2023
AVAX 0,07 19/06/2023 23/06/2023

BIO 0,12 19/06/2023 21/06/2023
BIOKA 0,015 28/08/2023 01/09/2023
CENER 0,05 19/06/2023 21/06/2023

FEKTEPNA 0,2 23/08/2023 29/08/2023

EEE 0,78 25/05/2023 20/06/2023
EKTEP 0,08 07/08/2023 11/08/2023

EAN 0,672 20/04/2023 27/04/2023
EAME 0,50 28/06/2023 05/07/2023
EAZTP 0,1919 (kaBapo) 23/08/2023 28/08/2023
EAXA 0,06 26/06/2023 30/06/2023
ENZIA (I?(;(;Zl(:)i) 18/07/2023 25/07/2023

EXAE 0,15 14/06/2023 20/06/2023




EYAAN

INTEK 0,19 26/06/2023 03/07/2023
INTKA 0,12 17/07/2023 21/07/2023
KOYEZ 0,20 20/06/2023 26/06/2023
KPI 0,20 24/08/2023 30/08/2023
NOYAH 0,12 26/06/2023 03/07/2023
MOH 1,20 26/06/2023 03/07/2023
MOTO 0,09 15/06/2023 21/06/2023
MIMEAA 0,322 23/08/2023 29/08/2023
MYTIA 1,20 27/06/2023 03/07/2023
ONG 1,45 11/05/2023 17/05/2023
OAN 1,04 07/08/2023 11/08/2023

OnAnmn

OTE 0,5765 05/07/2023 11/07/2023
OTOEA 0,65 24/04/2023 28/04/2023
PRODEA (K(c)xlelgsc')) 16/06/2023 22/06/2023
MAAG 0,1897513599 31/05/2023 07/06/2023
MNAAKP 0,45 01/08/2023 08/08/2023
nPoo 0,04 03/07/2023 10/07/2023
REVOIL 0,048 18/05/2023 24/05/2023
ZAP 0,1431 09/05/2023 16/05/2023
ZMNEIZ 0,1314 17/07/2023 21/07/2023
OPAK 0,11 29/06/2023 05/07/2023
CENER 0,05 19/06/2023 21/06/2023
TENEPT 0,38 26/06/2023 03/07/2023
TITC 0,60 28/06/2023 05/07/2023

OIKONOMIKO HMEPOAOIIO

OLKOVOULKO

MNponyoUpuevn

NpoBAeyn TN

5,50%

Huepopnvia Xwpa Qpa Feyovog Ty

Anodaon Emtokiou /

H.MLA. AnAwoelg FED

20/09/2023 21:00 5,50%




ATOPEZ IAIQN METOXQN & 2YNOAA

ETAIPIA YYNOAO IAION I[TOZOXTO EIIl TOY HMEPOMHNIA METABOAHZX /
METOXQN YYNOAOY TQN NEA AT'OPA METOXQN X
METOXQN MEXH TIMH KTHXHZ
I'EKTEPNA AEN EINAI AIAGEZIMA AT'OPA 5.000 X 13,301 17/08/2023
AEH 11.835.803 3,0984% 10/08/2023 — 14/08/2023 /
184.158 X 9,67 — 10,25
EXAE 2.498.000 4,139% 28/11/2022/11.500 X 3,1413
INTEK 604.000 1,5049% 05/07/2023 / 2.000 X 5,4
AAMAA 3.256.442 1,843% 11/08/2023 / 20.000 X 6,801
MOH 2.450.846 2,21% 23/05/2023/5.100 X 22,351
MYTIA 4.587.252 3,187% 14/09/2023 / 5.000 X 35,48
OAYMII 800.849 1,968% 06/02/2023 / 9.926 X 2,1142
OTE 5.951.402 1,396% 14/09/2023 / 114.843 X 13,23
[TAA® AEN EINAI AIAGEZIMA AT'OPA 700 X 5 11/08/2023
TENEPT AEN EINAI AIAGEZIMA ATI'OPA 3.500 X 17,07 03/05/2022
TITC 3.600.580 4,6% 01/09/2023 / 2.955 X 18,10
OPAK 1.692.075 3,2458% 03/10/2022 / 2.808 X 2,4995

o Omov dev eivan dwbéolpa ta otoyeion Yo T0 GLVOMKO apBUd KATOYNG 10IV HETOXDV OTN OMAOV] GTAAN
OVOPEPETOL 1] TEAELTAIO OYOPE LETOYDV LLE TN LEGT] TIUN KTNONG.

EBllcurocorP s.a

Anonoinon EuBuvng

To ouykekpLuévo Evnuepwtiko AeAtio Sev amotelel mpoidv avaluong Kat SV cUVLOTA TPOTACH AyopPds, MWANCNG I SLAKPATNONG OTOLOUSHTIOTE XPNUOTOTILOTWTIKOU
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 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 AvoAutr AAEG ZNUAVTIKEG [VWOTOTOLAOELG

0 ekdotote avaAuThg BeBatwvel OTL OAEG OL YWWHEG TTIOU avahEPOVTOL OTO TIAPOV EVIUTIO OVTIKATOMTPIOUV MPOCOWTIKEG amoeL. Eniong BeBatwvel 6tL n apolPn tou
Sev ouvdéetal, oUTe pdKeLtaL va ouvdeBel oTto HEANOV, AUETO 1) EUUECA HIE TIG CUYKEKPLUEVEG CUCTAOELG /KoL AITOYELG TTIOU EUTEPLEXOVTAL OTO TTOPOV EVTUTIO.
INUOVTIKEG VWOTOTOLOELG

OL mAnpodopleg Kot AmMOPELS TTOU gUMepLEXOVTAL aTnV avaluaon €xouv ekmovnBei amd tnv Eurocorp AEMEY Kol Toug cuvepydteg Tng etatpiag (avadepopevol edetrig
WG KETALPLOY), TO OTIOLOL VOULKG TIPOCWTTOL UTIOKELWVTOL OTOUG KAVOVIOOUG TG EAANVIKAG Kebahatayopds.

H apotBr Twv avaAuTtwy Tou ekmovnoay To tapdv SeAtio e€aptdtal amnd Tig TPpoohEPOUEVES UTINPECIEG TIOU OKOTIO £X0UV TNV WHEAELA TWV EMEVSUTWV/TIEAATWV TG
etawpiog. H apolBn egapratat and S1ddopeg MaApaAUETPOUC TOU OXETI{OVTAL Ao TNV AMoSoTIKATNTA TNG ETALPILAG, METAEL TWV OMoilwv eVEEXETAL va Elval n tolotnTa
TWV aVaAUOEWY, N ETAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTHPLA KAL TO CUVOALKA £008a TNG eTaLpiag.

JUOTAOELG el peToxwv: Oplopoi kat anoddoelg:

To cUoTNUO UTTOAOYLOMOU TWV AoSO0EwWV Kal EMAKOAOUBWE TWV CUCTACEWYV ETTL TWV LETOXWV EXEL 12UNVO XPOVIKO 0pilovTa. ZUYKEKPLUEVA EKPPATETAL WG AKOAOUBWG:
Ayopd = Avapevopevn anodoon >15%

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

Awakpatnon = Avopevopevn anodoon Letafy —5% kat 5%

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

MwAnon = Avapevopevn anoddoon < —15%

Y16 e€étaon = T 0TOX0G KAl EKTLUAOELG EKKPEUOUV


mailto:eurocorp.research@eurocorp.gr

O exdotote avahutrg SlaBétel oe nAektpovikr popdn, apxela mou amodelkviouv Tn Hadnuatik BaclpotnTa TwV oToLXElwV Tou Tapouctdlel. Ta apxeio autd
anoBnkevovtat kat puAdooovtal yia bavr) LEANOVTIKA Xprion oo TIG EMOTITIKEG APXES, TWV OTolwv N avadopd emi tou mapdvrog Kelwévou e’ oudevi Sev umovoei
OtL unootnpilouv fi eykpivouv To TieplexOpevd tou. Ot Stapabpioels adopolv tn oxéon TUAG TNG LETOXNG He TN Bepehwdn agia, dmwg kabopiletal pe tnv ekdotote
akohouBoupevn péBodo afloloynong. Katd tn dnuoupyia tou mapovtog, oteAéxn tou Turipatog Owovopkwy Avaluoswv tng A.E.N.E.Y. evdéxetal va €xouv SexBel
BonBela and Tig mepLEXOUEVES OTO TAPOV eTatpeies. H BoriBeta propei va mephapBdavel pdopaon otig LoTooeAideg Twv L6lwy, emiokedn og KATOLA 1) O€ KATTOLEG OO
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWY, CUVAVTAHOELG We Tn Sloiknon, oteléxn fj Tpitoug ou oxXeTiovTal e OoLoSHTIOTE TPAOTIO HE TIG ETALPEIES, KABWCE KaL tapoxn
€ QUTWV LOTOPLKWY OTOLKELWV TIOU adopoUV TNV UTIOKEILEVN eTapEia ( OMwG LoOAOYLOpOl, AAAQ OLKOVOMLKG OTOLXELX KaL OAEG TIG TAnpodopieg ou StatiBevrat
Snpdoia kat ahopolv EMICNG OLKOVOULKA OTOoXEla KAl 0TPATNYIKEG). Katd tn Stadikacio auTr, Onwg Kat oTa Aol omolacSHIote GAANG, armayopeVUEeTAL 0TA OTEAEXN
tou Tufpatog Owkovoulkwy AvaAloswv tng etatpeiog va SexBouv omoladnmote mAnpwun f anolnuiwon Tafwtkwy e€66wv MPOoEPXOUEVWY amd emioken OTIG
UTIOKEHEVEG TaLpeieg. Katd tn Stapdpdwaon Tou mapovtog, oteAéxn Tou TUARATOG OKOVOULKWY AVaAUCEWY EVEEXETAL VAL £XOUV TTPAYLOTOTIOLOEL CUVOVTHOELG, OTLG
TEPLOOOTEPEG TIEPUTTWOELG, HE APUOSLA OTEAEXN TWV UTIOKEUEVWY ETALPELWV TIPOKELLEVOU VOl SLOTLOTWOOUV TNV aKPiBELX TWV TAPEXOUEVWV TIPOG aUTA SeSOUEVWV
npwv t Snuoaciceuon. Ol amdPeLg KAl EKTIUACELG TTOU Xpnotponolovvtal cuvBEtouv thv dmon tou avalutr arno Thv nuépa tng ékBeong avahuong kat Sivovtal Kan
v miotn, duvavtat va umdkewvtal o ahhayEg xwpic mpoeldornoinan. Asdopévou OtL to dehtio mepapBavel mAnpodopieg kat eme€nyfoelg mou adopolv Kal TLg
TIPOCWTILKEG AMOWYELG TOU EKACTOTE AVAAUTH, OL avayvwoTeg/emevdutég Ba mpémnel va SlaBdoouv S1e§oSikd oAOKANPO To TaPAV EVTUTIO KAl OXL LOVO TNV cuoTtacn €M
NG METOXAG.

Ol GUOTAOELG TTIOU EUMEPLEXOVTOL OTO NpePr oo Seltio 1 otig avalioelg ev amoteholv mpotpomn f/kat GUUBOUAR yla EMEVOUTIKA oTpATNYIKY. AUTO To £yypado
TePIKAELEL €va KABNUEPLWVO evNUEPWTIKO SEATIO TTOU apOPA TIG TEAEUTALEG ETUXELPNUOTIKEG EEEAIEELS TWV ETALPEWWY. Agv amotelel uTtokivnon yla BeTKA N apvnTkA
Ao OXETIKA HE UETOXN KATIOLOG ETALPLAC, OUTE EyyUNon yla TNV LeEANOVTIKY amdSoon KAmoLag LETOXNG, EMOUEVWG Sev pémel va ekAndBOel wg mpotporni/cupBouln
TPOG ayopd 1 MwAnon A SLakpdtnon onolac8nMOTE UETOXNC.

H Eurocorp AETMEY &ev Ba avalafel kapio euBUvVN oxeTkd pe anwAeleg kepdwv mou cuvéBnoav Baol{opeveg o anodAoeLg o mapdnkav Uotepa amnd MPOTACELS
aUTOU ToU eVTUTOU. To Tapdv Keipevo €xel ekmovnBel amoKAELOTIKA yLa TNV TANpoddpnon Twv meAatwv tng Eurocorp kat amayopeletal n empEPous i OAGKANPN N
avanapaywyn Kat avadnuooisuon xwpic tTnv £ykplon tng etatpiag. Ot mAnpodopieg mou eumepléxovtal Bacilovral og mNyEG mou Bewpolvtal afLOTIOTEG, TWV OMoLWV
Ouwg n akpiBela Sev pmopei va eAeyxBel, kot emopévwg n etatpia dev eyyudral mepl autrg, oute euBUveTal ya bavn {npid amo tnv pun akpifela/minpdtnta twv
nAnpodoplwv. Kabe emevsutig pLv mpoPei oe onoladnmote enevouTIKN anddaon MPEMEL VA EVNLEPWVETAL KOL VA CUVEKTLULA OAOUG TOUG EMEVEUTIKOUG KLVEUVOUG TTOU
anoppéouv and T enevduoel;. ‘OAeg oL avadepOUEVEG YWWUES, TIPOPRAEPELG KOl EKTIUAOELS QIMOTEAOUV TNV KPion Tou ekAotote umelBuvou cuyypadng Kat
QMOTUTIWONG TWV TIOPATIAVW KATA TNV NUEPOUNVia tng Snuocieuong. Ol yVWHEG UTTOKEWVTAL € aAAayr avA TTACK OTLYKH KoL XWpIg TtponyoUevn poeLdomnoinon evw
evdéxetal va Sladépouv Twv anoPewv TpitwV EVEOETAPIKWY OTEAEXWY AOYW SLadopeTikwY KpLtnpiwv. Ol avadepOUeVES TIUEG OTWG Kal n Slabeoipudtnta twyv
XPNHOTOOLKOVOULKWY TIPOIOVIWY Kol SEIKTWY UTIOKEWTOL 08 oAAayr avd mdoa oTyur xwpelg mponyoluevn mpoeldomnoinon, evw ol avaypadOUeVEG TIUEG TOUG
avodEpovTal oTo KAELOLLO TNG TIPONYOUEVNG EPYACLUNG NHEPOG, EKTOG OV UTIAPXEL OXETIKA €L8LKN avadopd. OL amoPELg KOl TA YEYOVOTA Tou avadEpovTtal oTo mapov
€vtumo Sev avtikatomntpifouv anapaitnta nAnpodopieg R8N ywotég o AAa emayyeApatikd oteAéxn tng etatpiag. H Eurocorp AEMEY kat ot epyaldpevol otnyv etatpia
evbéxetal va mpoPaivouv o kaBe eidoug VOULIEG CUVOANQYEG ETTL LETOXWV YLa SLKO TOUG AOYOPLACHO 1) AoyapLoo o TRITWV A KaL va TapEXouV ML aoLBr UTINPEGLES
TIPOG TLG ETOLPLEG ) LETOXEG TIOU avadEPOVTOL OTO TOPOV EVIUTIO, OE AN PN AVTA CUMHOpdWON UE TIG Stadikacieg anoduyng cUYKpouong CUUPEPOVTWY TNG ETALPELQG
KQL TOU OUVOAOU TWV OXETIKWV LE TLG EMEVOUTELG VOUWV.
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