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XA KAgioipo %A Eupwtrn KAgioipo %A
lev. AgikTng 1.298,48 0,87 DAX 16.744,41 0,56
FTSE-25 3.143,53 0,99 FTSE 100 7.638,03 0,31
FTSE-40 2.228,13 0,84 CAC 40 7.574,67 0,08
Aia Zuv/iywv (o€ € €K.) 110,28 FTSE MIB 30.363,53 0,41
Acia (09:25) IBEX - 35 10.106,70 0,52
Nikkei 225 33.676 1,47 Euro Stoxx 50 4.535,55 0,32
Hang Seng 16.601 0,48 SMI 11.146,43 -0,08
China A50 11.053 -0,66 Apepikn

Eptropelpara DJ Industrial 37.557,92 0,68
MNeTpéAaio 79,37 0,18 S&P 500 4.768,37 0,59
Xpuadg 2.056,15 0,20 Nasdaq 15.003,22 0,66

Makpoowkovoutkd Nedio / EAAGSa
ATK otn {wvn tou gupw Sapopdwbnke oto 2,4% tov NogpuBplo tou 2023 amnd 2,9% tov OkTtwpplo.
ATK EE oto 3,1% tov NoguBpLo tou 2023 amnd 3,6% tov OKtwpplo.
ATK EAAadag Stapopdwbnke oto 2,9% tov NoguBplo tou 2023 amnd 3,8% tov OktwfPplo.

DBRS: EKTid otL n EAAGSa Ba kataypa el avarntugn 2,2% 1o 2023 kat avantuén woAlg 1,3% to 2024. MapdAAnAa,
QVOLEVEL yLa To 2025 OTL To EAANVIKO AENM Ba au€nBel kata 2%.

TE: NpoPAénet pubud avamnrtuéng tng eEAANVIKNAG olkovouiag oto 2,4% yia 1o 2023 Kal oTo 2,5% yLa To ENOEVO £TOG.
EmunpooBeta, avapével TAnBwpLlouo oto 4,1% yia to 2023 mpLy unoxwproeL oto 3% 1o 2024,

Etapkég Eldnoelg

ANAMAA: avakoivwoe 6t n LAMDA ENERGY INVESTMENTS S.M.S.A., 100% Buyatpikn tng Etalpeiag, ohokAnpwoe tnv
nwAnon kot petafifacn mpog tnv etatpeia . POKAZ HOLDINGS MONOIMPOZQMH ANQNYMH ETAIPEIA: (o) TG GUVOALKAG
CUMUETOXNG TNG otnv tatpeia R Energy 1 Holding, n onola avepyxotav o mocootd 20% Tou PETOXLIKOU TG KedbaAaiou, Kat
(B) 10.000 opohoylwy ovopaotikng afiag €1.000 ekaotng, ekdooewg tng etatpeiag R Energy 1 Holding, oL omoieg eixav
ek600Bel oto mAaiolo tou amnd 31.10.2022 MetatpéPipou Opoloylakol daveiou, UPpoug €10k, 3eToUC SLAPKELAC, TIOU
KOAUDONnKe €€ oAokAnpou amo tn LAMDA ENERGY INVESTMENTS S.M.S.A. To 6UVOALKO Tipnpa TG cuvaAAayng aviABe
og €21,6¢ek kol elompaxBnke €€ oAokAnpou oe petpntd tnv 19.12.2023. To ev Adyw Tipnpa nepthappavel (a) mooo €10,4ex
Tou adopa TNV NWANCN Tou TIOG00TOU 20% OTO HETOXLKO KedAAato TnG etatpeiag R Energy 1 Holding kat (B) mood €11,2¢k
mou adopd TNV MWANCN Tou w¢ avw MetatpéPipou OpoAoylokol daveiou. O Outhog Lamda Development avapévetot
va avayvwpioel oto A’ Tpipnvo 2023 Aoylotikd kEpSog mpo ¢popwv moool Tiepimou €6eK WG ATMOTEAECHO TNG OVWTEPW
ouvaAAaync.

AEH/INKAT: H AEH A.E. avakoivwoe tn oUvan deopeutikng Zupdwviog-NMAlatoiov Tuvepyaoiag petafd tng Buyatpikrg
™G etalpeiog AEH Avavewaotpeg kat Tou opidou Intrakat, yia tnv anod kool avamtuén xaptobulakiou Avavewoipwy
Mnywv Evépyetag (AMNE) cuvolikng toxvog éwg 2,7 GW. Xto mAaiolo tng ev Aoyw cupdwviag, mpoPAénetol tL o OpAog
Intrakat Ba petaBipaoel otnv etalpeia AEH Avavewolpueg 6 €pya AME ev Aettoupyla KOl UTIO avATTTUEN, GUVOALKNG LoV OG
niepimou 164 MW. MpOoKeLtal yla to v Aettoupyia atoAko mapko «Ppaykdky toxvog 15 MW, to ev avopovi Asttoupyiag
OLOAKO Ttapko «Kaotpi» toxvog 5 MW kot ta €pya «ZuyoupoAifado», «Tipévion, «KakodlaBato» kot «Kapkapogy,
aBpolotikng Loxuog 144 MW, nou Bpiokovtal orjpepa o dpacn uAomoinong. Tautoxpova, TpoPAEneTaL OTL N Talpeia AEH
Avavewolpeg Ba eloéABeL wg UETOXOC KATA TOC00TO 49% oe etalpeieg ouppetoxwv (holding companies) Tou OuiAou
Intrakat otLG omoleg avhKeL XOPTOPUAGKLO £pywV UTO QVATTUEN, GUVOALKAG LoxUog mepimou 1,6 GW, evw n cupdwvia
propel va SleupuvBel untd mpolmoBEoelg. H cuvaAlayn yLa To T0GO0TO CUUKETOXNG TG AEH Avavewoleg avtlotolyel o



Atla Emyeipnoncg (Enterprise Value) mou avépyetal og €100 ekat. H ala tng and kool enévduong otnv SuvnTikh IARPN
avamntuén tng, ektipartal otL Ba umepPei to € 1 610. H 0AOKANPWON TWV 0PLOTIKWY CUUPWVLWV ayopomwAnaciag Kot Twy
OPLOTLIKWY CUMDWVNTIKWY LETOXWV TIPOPAEMETAL TO apyoTePO £wG To TEA0G DePpouapiou 2024,

MYTIA: EykpiBnke amno 1o Meviko Epmopikd Mntpwo n cuyxwveuon Ue amoppodnon tng 100% Buyatplkig Tng Talpeiag
«WATT AND VOLT MONOMNPOZQMH ANQNYMH ETAIPEIA EKMETAAAEYZHZ ENAAAAKTIKQON MOP®QN ENEPTEIAZ» (pe
SLOKPLTIKO TitAo « WATT AND VOLT M.A.E.»).

EANE: H Sloiknon tng Helleniq Energy avapévetal va £ekabapioel 0pLOTIKA OTOUC EMOUEVOUG 3-6 LAVEC TN CUMUETOXN
¢ otn AEMA Eurmnoplag. Aev €xel anodaaototeil av Ba mMouAnoeL To mTooootd ¢ 35% oto Snudaoto ) Ba ayopdosl ekeivn
TO TOCOOTO Tou dnpoaciou.

ACAG: unéypale oupdwvia xpnuatodotnong ouvoAlkoU UPoug €186,6 ekat., n omola ocupnepAapBavet
OVAKUKAOUUEVEG TILOTWOELG, SAVELA KABOPLOUEVNG SLAPKELOC KAl €KE0ON EYYUNTLIKWVY EMLOTOAWY, SLAPKELAG 3 £WE 5 TW,
pe kowonpatia 10 supwnaikwy tpanelwyv pe enikedalr tnv Unicredit.

PRODEA: 210 87,01% 10 mocooto tng Invel Real Estate peta tnv Anudoia MNpodtaon.

Xyomo X.A.

AvodIKEG TAoELC emikpATnoav otn XBeowrn ouvedpiaon pe to .A.(+0,87%) va mpooeyyilel To MpwWTOo MINeSO TEXVIKAG
avtiotaong twv 1.300 povadwv. ElSkoTepa, e BAOIKO TPWTAYWVLOTH TOV TPATEKO KAASO (+1,52%) aAld kal pe AEH
(+2,37%) ko MYTIA (+1,99%) va cupmopelovtal To OeTIkO MPdonLo ATaV MPOSLAYEYPAUUEVO UE CUVOALKA 75 TitAoug va
akoAouBouv évavtt 40 kaBodikwv. TEAOG, 0 OYKOC TwV cuvaAlaywv Stapopdpwdnke ota 110 ekat. eupw.

HMEPOAOTIIO ENENAYTH

Méplopa
(Taktiko n Emiotpodny Hpepopnvia  Huepopnvia Avakoivwon
Metoxn ‘EKTQKTO) Kedalaiou ATLOKOTUNG KataBoAng AnoteAsopdtwy IxOAla
AAMHE 0,058 04/10/2023 11/10/2023
A2KO 0,11 (kaBapo) 26/07/2023 01/08/2023
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
EABE 0,40 13/10/2023 20/10/2023
EAN 0,672 20/04/2023 27/04/2023
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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
I'EKTEPNA AEN EINAI AIAGEZIMA AT'OPA 11.000 X 13,148 19/12/2023
AEH 15.587.672 4,08% 30/11/2023 — 06/12/2023 /
143.064 X 10,69 — 10,82
EEE 1.500.396 M/A 19/12/2023 / 37.580 X 22,775 p.
EAAAKTQP 285.000 0,08% 16/10/2023 / 25.055 X 2,0659
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 3.634.627 2,057% 19/12/2023 / 10.000 X 6,789
MOH 2.466.816 2,23% 08/12/2023 / 4.446 X 24,372
MYTIA 4.782.900 3,3436 06/12/2023 / 5.000 X 36,26
OAYMII 800.849 1,968% 06/02/2023 / 9.926 X 2,1142
OITAIT 3.654.101 0,99% 15/12/2023 / 26.363 X 15,04
OTE 9.532.714 2,236 23/11/2023/121.453 X 13
IMTAAG AEN EINAI ATAGEZIMA AT'OPA 1.000 X 4,00 13/10/2023
TITC 3.733.705 4,72% 13/10/2023 / 3.750 X 16,8
OPAK 1.692.075 3,2458% 03/10/2022 / 2.808 X 2,4995

OIKONOMIKO HMEPOAOTrIO

OKOVOULKO MponyoUpuevn
Huepounvia Xwpa Qpa Feyovog Ty  NpoBAeyn Twn
Aeiktng THWV
20/12/2023 H.B. 09:00 Katavalwtn (ethola) 3,9% 4,3% 4,6%
(NogpBprog)

MNwAnoeLg YpLotapevwy

20/12/202 H.N.A. 17: . :
0/12/2023 0 arowudy (NoéuBptoc)

3,78M 3,79M
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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 ouvSeBel 0To PHEANOV, AUEDA 1} EPUEDA UE TIG CUYKEKPLUEVEG CUCTAOELG I)/KOL ATOYELS 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 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, oTeAEXN Tou TuRuatog Owkovoutkwy Avalloswv tng A.E.M.E.Y. evSéxetal va €xouv dexBel
BonBeLa and Ti§ MePLEXOUEVES OTO TAPOV Tatpeies. H BoriBeta puropei va mephapBdvel mpdopaon oTig LoTooeAideg Twv L6iwy, emiokedn og KAMOLA 1) O€ KATTOLEG 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 OTOXEIWV TIoU aipOPOUV TNV UTIOKEILEVN ETaUpEia ( OMWE LoOAOYLOMOL, AANOL OLKOVOULKA OTOLXELA KOt OAEC 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 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 GUVOVTAOELS, OTIG
TIEPLOCOTEPEG TIEPUTTWOELG, ME APUOSLA OTEAEXN TWV UTIOKELEVWY ETOLPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELX TWV TTOPEXOUEVWY TIPOG AUTA dedouévov
npv t Snuoocieuon. O andPelg Kal EKTIUACELG TTOU Xpnotponolovvtal cuvBETouv thv dmodn Tou avaAutr aro Thv nuépa tng €kBeong 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 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. Ol avadepOpeveg TIUEG OMWG Kot n Stabeoipudtnta 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 avtkatontpiouv anapaitnta mAnpodopieg dn ywotég oe A emayyeALATIKA OTEAEXN TNG eTaLpiag. H Eurocorp AEMNEY kat ot 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 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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