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XA KAgioipo %A Eupwrrn 10:25 %A
lev. AgikTng 2.035,57 1,15 DAX 23.405,50 0,87
FTSE-25 5.133,11 0,97 FTSE 100 9.572,00 0,68
FTSE-40 2.717,65 -0,14 CAC 40 8.044,34 1,14
Agia Zuv/ywv (o€ € €K.) 243,70 FTSE MIB 43.142,00 1,15
Acia 10:25 IBEX - 35 16.030,00 0,64
Nikkei 225 49.837 2,68 Euro Stoxx 50 5.605,00 1,12
Hang Seng 25.835 0,02 SMI 12.624,19 0,63
China A50 15.257 -0,33

Eptropeltpara Apepiki

MeTpéAaio 63,98 0,74 DJ Industrial 46.138,77 0,10
Xpuodg 4.048,14 -0,85 S&P 500 6.642,16 0,38
Aonui 50,27 -1,16 Nasdaq 100 24.640,52 0,56
Puoikd Aépio ‘ 4,521 -0,64

Mokpootkovopkd Stoweio / Fevikég ELWGNOELC

KatartiBetal o MNpoUTtroAoyioudg yia 1o 2026 mreplAauBdavovtag JETpa avakoupiong Uwoug €1,76 dig Kupiwg yia Tn Eaaia
Ta¢N. Ekmipdarar avamruén 2,4% yia 1o 2026 a1é 2,2% ¢étog. H 181wtk KatavaAwon exTigdral 611 8a augnBei 1,7 % yia 1o
2026 a116 1,9% 10U UTTOAOYICETAI VIa QETOG.

Etoupikéc ELOAOELC

MOH: AvaKolVWOE Ta OLKOVOULKA OOTEAECUATA TOU evveaurvou 2025 Tou ATV avwtepa omd tn HEON EKTIUNON TWV
aVaAUTWY, £XOVTOC WOoTOo0 cupnepAndBel moood UPoucg 211.341 xIAddwy eupw oto KovOUAL Aoud Képdn / Znuieg mou
adopd anolnuiwon mou avayvwpiotnke w¢ £6060 yla amwWAEL AELTOUPYLKWY KEPSWV AOYw TN Slakomng Aettoupylag
TIOU TIPOKANBNKe ard To MEPLOTATLKO 0To AWALoTAPLO TG ETatpeiag tov Zemtéupplo tou 2024.

MOH (€ mn) 9M 2024 9M 2025 d%
Sales 9.368,7 8.476,2 -10%
EBT 539,4 584,0 8%
EAT (s.0.g) 220,3 450,6 105%
EAT (s.o0.g.)Margin 2,4% 5,3%

Quest: O Ouhog Quest katd To evvedunvo tou 2025 katéypae evomotnuéveg nwAnoelg €1,02 dioekatoppvpla, EBITDA
€73,8 €k., KEpON Tpo dOpwv €51,1 ek. kot kEPSN HETA amo popouc €36,8 k.. T GUYKPLON LE TO QVTIOTOLXO EVVEANVO
Tou 2024, oL nwANoeLg onueiwoav avgnon 10,1%, n Aettoupykn kepdodopia (EBITDA) 13,4%, Ta kEpdn mpo Gpopwv (EBT)
17,8% kaita kaBapd KEpSN LeTd amd ¢popoug (EAT) 11,4%. Tnv 8n Auyouaotou 2025, n Buyatpikn etatpeia, «Quest Energy
A.E.», uméypae Ssopeutiki cupdwvio pe évav Alebvi Mapaywyo Evépyelag, pn cuvoeSepévo pépog pe tov Optho Quest
JUMMETOXWY, Yla TV TIWANCN peyaAou pEpouC Tou Yaptodulakiov twv pwrtoBoAtaikwy otabuwv Tng, o MARPN
Aeltoupyla, CUVOALKNG gyKATEOTNUEVNG LoXUog 36,7 MW, ol onoiol Bpiokovtal os Stadopeg meploxég tng EANGdag. To
Tipnua Ba avépyetol os €36 ek. peta thv adaipeon twv davelwv. H ev Aoyw cuvaAlayr eVTAcosTal 0To MAAICLO TNG
oTpatnywkng tou Opidou Quest yla tov £€0pBOAOYLOUO TOU €VEPYELOKOU XOoPTOoPUAOKIOU TOUu Kal TtThv evioyxuon tng
PEUOTOTNTAC TOU.

CENER: AvaKoivwoe TOL OLKOVOULKA QIOTEAECUOTA TOU evveapvou 2025 Tou ATav og TANpn eVBUYPAUULON UE TN HEON
EKTIUNON TWV avaAuTwy. Baotkd Inueio:



OwnwAnoeslg aviABav oe 1,55 810. eupw, 23% LPNAOTEPA O GXEON LE TNV QVTLOTOLYN TTEPOLVA TIEPL0SO, XAPN OTLC LOXUPES
EMISOO0ELG KAl TwV SUO0 TOPEWV.

OL eiktec kepbodopiag mappevay os uPnia emnineda, pe 1o avanpooaploopévo EBITDA yla to evvedunvo tou 2025
va ¢tavel ta €261 ekat. (+35% os etiola Baon) kot teplBwpla AttoupyLkig kepdodopiag otnv nmeploxn tou 17%.

To kaBapod képdog auénbnke ota 148 ekat. eupw (+47% o€ etnola Baon), unepPaivovtag Tnv alEnon Twv MTWANCEWY,
EVW Ta KEPSN ava petoxn dtapopdwOnkav ota €0,70 (+32%).

To aveKTEAEDTO UTTOAOLTTO TTAPAYYEALWVY TTAPAUEVEL oTaBepo kal avABe og 3,3 810. eupw otig 30 ZemtepuPpiou 2025.

To avamnpooapuocpévo EBITDA yla TO OLKOVOULKO £€T0¢ 2025 ektiudtal TAEov OTL Ba avéNBeL petafl 335 kat 350 ekart.
EUPpW

To kaBapod XPNUOTOOLKOVOULKO KOOTOC aviABe o mepimou 40 eKkaT. EUPW YLA TO EVVEANVO, LELWHUEVO KOTA 9 EKAT. EVPW
O£ Oxéon Ue tnv mepowvn nepiodo. Onwg eixe nén avadepbel og mponyolupeva Aehtia Tumou, n AMOKALLAKWON QUTH
odelAeTaL TOOO O XAUNAOTEPA ETUTOKLA AVOPOPAG OCO0 KOl O UIKpOTEpA TEpLlOWpLA. Av €aLpEael KAVELG TIC {NULEC AOYW
cuvaAlaypatikwy dtadopwv UPouUG 6,4 ekaT. EUPW, TTOU cuVEEovTal e Ta Tapelakd Stabéotpa tou Opidou os Soldpla
HMA ywa tn xpnuotodotnon g enévduong oto Maryland, to kaBapo XpnUATOOLKOVOULKO KOOTOG epdavileTal LELWULEVO
Katd 31% o ox€on LE To evvedunvo tou 2024,

Mnyn: athexgroup

ZxOAwo X.A.
Avvapikd kAsiowo enedpUAacoe xBeg to X.A. KABWE To ayopacTikd evdladEpov evioxUBNKe TV TeEAeuTaia pia wpo pe

anoTéAeopa To KAeiolo Tou I.A. oto unAdtepo onpelo twy 2035 povadwy, kataypdadovrag képdn 1,15%. ElSkotepa,
aflohoya kEpbn cuvavtoLue oe MEIP (+3,33%), MTLN (+3,69%) kat MOH (+2,51%) evw €vtovn KvNTIKOTNTO UTHPEE OTN
pikpopeoaia kepolalomoinon pe TREK (+23,26%), KYPIO (+6,28%) kal EIS (+6,26%) va ipood£poUV EVTOVEG GUYKLVAOELG.
2tov avtinoda, méoelg untipéav ae OAN (-3,38%), EAXA (-1,87%) aAA& kot CENER (-2,91%) mou pe unAd ta 15,66 supw
€KAeloe oto XaUnASTEPO onuelo tng ouvedpiaong ota 14,7 eupw. O KaBapdg OYKOG TwV CUVAANAYWV TIPOCEYYLOE TO
emninedo twv 205 eKaT. UPW UE TNV eMUTPOoBetn afia Twv MokETwWY ota 40 ekat. eupw He tov Titho tnv AADA va
kataAapPBavel deonolovoa Béon Slakwvwvtag makeTa UPoug 15,7 ekart. eupw.

HMEPOAOTIIO ENENAYTH

Méplopa
(Taktiko n Emwotpody  Hpepopnvia  Huepopnvia
Metoxn ‘EKTQLKTO) Kedpalaiov ATLOKOTUNG KatapoAng
ANDA 0,04816687 01/12/2025 05/12/2025

25/09/2025 02/10/2025

ALTER EGO




BOCHGR

FEKTEPNA

EEE
EAA
EANAKTQP

0,50 22/12/2025 31/12/2025

EAME
EATON
EAXA
EZYMB
EYANZ
EYAAN
EYPQB
ETE
EXAE
INYAA
INAID
INTEK
INTKA
KAPEA
KOYEZ
KPI
AOYAH
MOH
MOTO
MMEAA

0,20 19/01/2026 26/01/2026

0,35 23/12/2025 05/01/2026




MMNAEKEAPOX = 0,167337171 21/11/2025 26/11/2025

eTAoyn
MTIPIK 0,08 05/11/2025 27/11/2025 EMAVEMEVOUONG LUE
Twun 2,83

MYTIA

NOVAL

OAG

OAN

OonaAn

ONnTIMA

OTE 0,10 22/12/2025 30/12/2025

PREMIA

PRODEA

REVOIL

TPASTOP

TPEZTATEZ

OIKONOMIKO HMEPOAOIIO

Huepopunvia Qpa Feyovog TwR MNpdBAsyn T

20/11/2025 H.MA. 1530  HPXIKEC AmAUTNOELS 232K
aveu Epyaotag
Mn Aypotikni

20/11/2025 H.N.A. 15:30 MuoBoboaoia 53K 22K
(ZemtéuBprog)

20/11/2025 H.M.A. 15:39  10000TO Avepylag 4,3% 4,3%
(2entepuPpiov)




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 13.676.466 0,59% 07/11/2025 — 14/11/2025 /
5.318.442 X 3,46
AVAX 300.500 0,20% 14/11/2025 / 15.000 X 2,37
BOCHGR 17/04/2025 — 24/04/2025 /
178.883 X 5,5
I'EKTEPNA 3.420.463 3,307% 17/10/2025 / 15.000 X 22,667
AEH 20.120.993 5,448% 06/11/2025 - 12/11/2025 /
92.350 X 15,92 — 16,56
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
EATON 34.916 0,1306% 14/11/2025 / 3.400 X 1,9685
ETE 10.076.676 1,10% 30/10/2025 - 07/11/2025 /
177.000 X 12,84
EYPQB 54.228.394 1,4749% 13/10/2025 - 17/10/2025
2.118.582 X 3,548
INTEK 1.908.021 3,406% 25/06/2025/9.291 X 6,11
KOYEX 1.391.647 1,2979% 14/11/2025/2.000 X 6,87
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
OTE 6.388.098 1,582% 14/11/2025/ 30.989 X 16,58
OTOEA 598.250 1,23% 10/11/2025/ 3.000 X 11,42
[IEIP 17.035.737 1,36% 03/11/2025 - 07/11/2025
4.692.495 X 6,81
[MTPOD 218.574 0,8833 26/09/2025 / 5.000 X 6,968
AP 43.802 0,07% 22/07/2025 / 2.500 X 13,44
TPEXTATEX 42.273 0,039% 14/11/2025/15.333 X 1,7792
FAIS 300.519 0,6579% 13/11/2025 / 3.836 X 3,295
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 8ev 6uVLOTA TPATACH ayopds, TMWANONG I SLUKPATNONG OMOLOUSHTIOTE XPNUATOTILOTWTIKOU
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 petatl —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 iboavr) LEANOVTIKA XPrion oo TLG EMOTITIKES APXES, TWV OTolWV N avadopd i tou mapdvtog kelévou e’ oudevi Sev umovoet
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 Tig MePLEXOUEVES OTO MAPOV Tatpeies. H BoriBeta puropei va mephapBdvel mpdopaon oTig LoTooeAiSeg Twv Siwv, emioken og KAMOLA 1) O KATIOLEG OO
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 OTOLXEIWV TIoU aipOopPOoUV TNV UTIOKEIUEVN ETaUpEia ( OMWE LooAoylopol, AANa OlkovouLKA oToweia kal OAeg TI¢ MAnpodopieg mou Slatibevrat
Snuoota kat adopolV EMICNG OLKOVOULKA OTOLXELQ KOl oTpATNYLKEG). Katd tn Stadikacia autr, 6rnwg Kat ota mAaiola ormolacdnmote AAANG, anmayopeUeTaL oTta OTEAEXN
Tou Tprpatog Owovoukwy AvaAloswv tng tatpeiog va SexBouv omoladnmote mAnpwpn f anolnuiwon Taflblwtikwy e€66wv MPoepXOUEVWY amod emioken OTIG
UTIOKEEVEG eTOLpEieG. KaTd tn Stapopdwaon Tou mapovtog, oteAéxn Tou TUAUATOG OKOVORKWY AVAAUCEWVY EVOEXETAL VA €XOUV TIPOYLOTOTIOL|OEL CUVOVTAOELS, OTLG
TIEPLOCOTEPEC TIEPUTTWOELG, ME APUOSLAL OTEAEXN TWV UTIOKELMEVWV ETALPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELX TWV TTOPEXOUEVWY TIPOG AUTA dedouévov
npLwv t Snpoocieuon. O amdPelg KAl EKTLUATELG TTOU XPNOLUOTOLOUVTAL CUVBETOUV TNV dmodn Tou avaAuth and Thv nuépa tng ékBeong avaiuong kat Sivovtal Kan
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 amnd Ti§ enevlloels. ‘ONeg oL avadepOUEVEG YWWHEG, TIPORBAEWEL KOl EKTIMAOELS amoteAoUV TNV Kpion Tou ekdotote umelBuUvVoU 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. Ol avadepOpeveg TIUEG OMWG Kot n Stabeoipudtnta twv
XPNLOTOOLKOVOULKWY TPOLOVTWY KOl SEKTWV UTIOKELWVTAL 08 aAAayh avd mdoa otyun Xwpig mponyoUuevn mposldomoinon, evw ol avaypadOpeves TILEG 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 eidoug VOULUEG CUVAANAYEG ETTL LETOXWV YL SIKO TOUG AoyapLaco 1) Aoyoplaouod Tpitwy f Kat va TapEXouV ML apoLBr Ultnpeoieg
TIPOG TLG ETALPIEG /) LETOXEG TTOU avadEpovTal oTo TtapdV EVIUTIO, O€ AN TIAVTA SUUUOpdWON Ue TI§ Stadikacieg anodpuyrg oUYKPouong cUUDEPOVTWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV LE TG EMEVOUTELG VOUWV.
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