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FTSE-40 2.400,62 0,01 CAC 40 8.195,97 0,35
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Nikkei 225 38.953 -0,35 Euro Stoxx 50 5.057,25 -0,34
Hang Seng 19.265 -1,89 SMI 12.050,20 0,25
China A50 12.804 -0,33 Apepikn

Eptropeltpara DJ Industrial 39.806,77 -0,49
MeTpéAaio 83,11 -0,74 S&P 500 5.308,13 0,09
Xpuadg 2.414,65 -0,98 Nasdaq 16.794,87 0,65

Moaxkpoowkovouko Medio / Mevikég ELWGNOELC

DBRS yia EAAGda: H EAMGSa £xel onpelwosl KA poodo ta Teheutaia xpovia, BEATLWVOVTAC TNV 0VOEKTIKOTNTA TG OF
e€wteplkolg Kpadaopolg Kal epappolovToC OLKOVOULKEG Kol SNUOCLOVOULKEG LETAPPUOUIOELS, ONUELWVEL O OLKOG OF
oavaAuon Tou. OL HaKpOTPOBECUEG TIPOOMTIKEG avamtuéng, ¢aivetoal va BeAtiwvovtal AdYyw Twv auEavOpEVWV
enevduoswv (cupmneplhappovopévou tou EBvikoUl Ixebiou Avakaudng kot AvBskTikotntag tng EAAASOC ) «EAAGSa 2.0»),
TWV LOXUPWV EEAYWYLKWY ETIOOCEWV KOL TWV CWPEUTIKWY ETMIMTTWOEWVY TWV OLKOVOULKWY UETOppUBuioswy. Qotooo, To
EMEVOUTIKO XAopa HETAEU TnG EAAGSAC KAl TWV OMOTIUWV TNG otn {Wwvn Tou upw TMopapeVEL UPNAS. A0 TO PEKOP
enevéUoewv oto 26% tou AEM to 2007 (23,4% otn {wvn TOU EUPW), OL CUVOALKEC emevOUOELG LetwBnkav oto 11% to 2016,
mipwv auvénBoulv oto 13,7% to 2022, oAU HaKPLA Ao ToV LEGO 0po T {wvng ToU EUPW Tou 22,7%.

Etopikéc Eidnosic

AAA: O CEO mpo€Pn otig 17.05.2024 o€ ayopd 14.000 kowwv petoxwv Tng Etalpeiag otn péon T twy €8,3706 ava
LETOXN, ATOL UE GUVOALKO avtitipo €117.188,97.

NOBAA: AMK €w¢ €43,47 ekat. pe dSnuooila mpoodopd. Ita €2,82 n avwrtatn T Sltabeong.

MMPIK: Zuyxwveuon 6l anoppodnoew tng ICI and tnv BriQ.H BriQ kat n ICl Ba mpoBouv cUudwva e TIG ELCNYNOELG
TWV ALOIKNTIKWV ZUPBOUALWY TOUG KaL TIG armodAceLg TwV MEVIKWY ZUVEAEUCGEWVY TOUG 0Th Slavoun Lepiopatog anod ta
KEPSBN TNG Xprong tou £toug 2023.

AEH: avakolvwoe ta Otkovoptkd Amtotedéopata A’ Tpipurvou 2024 KATW Ao TIG EKTULNOELS TNG ayopag 6oov adopd Tnv
kaBapn kepdodopia ald mavw ota emavoapfavopeva EBITDA.

-Ma 1o 2024, n AEH avaBoBuilel tov otoyo yia emavaiappavopevo EBITDA ota €1,8810., 08 GUVEXELD TWV LOXUPWVY
OMOTEAECUATWY TOU o’ TPLUAVoU 2024 kot tapd TV cuvexl{Opevn LETABANTOTNTO OTLC AyOPEG NAEKTPLKAC EVEPYELOC.

Actual Consensus
AEH (€ ekart.) Q12023 Q12024 Q12024 d% YoY
MwANOELG 1.992,8 1.936,3 1.875,0 -3%
EBITDA
280,5 459,3 434,0 64%
enavalappavopsvo




EBITDA

Képdoug

enavalappavouevo 14,1% 23,7%
Margin
EBITDA 280,5 427,4 52%
EBITDA Margin 14,1% 22,1%
KNno 73,3 122,0 66%
KMO 51,1 86,0 102,0 68%
KaBapo MeplBwplo
2,6% 4,4%

NETPO: avakoivwoe ta Olkovoutkd AntoteAéopata A’ Tpuyurvou 2024.

Képbdoug

NETPO (€ skar.) Q12023 Q12024 d% YoY
MNwANoEeLg 38,8 50,1 29,1%
KNo 2,25 2,04 -9%
KMO 1,66 1,52 -8%
KaBapo MeplbBwplo
4,3% 3,0%

ONTIMA: avakoivwoe Owkovouikd AnoteAéopata A’ Tpuyunvou 2024,

Actual
ONTIMA(€ ekar.) Q12023 Q12024 d% YoY
KaBapd é0o0ba
pQ €0 27,3 44,5 63%
ortd TOKoug
E€opaAupéva
KaBapa £coba 26,4 44,9 70%
Tpo MPoPAEPEWY
Képdn peta
dopwv 18,4 32,7 78%
gfopalupéva
NIM 4,03% 4,48%
CET 1 Ratio 12,40% 15,90%
NPE’s Ratio 0,55% 1,10%
KataBoelg 2.378,0 3.331,0 40%

®PAK: Ba avakowwoel onpepa ta Okovoukd AntoteAéopata A’ Tpuurvou 2024 PLeTd To KAELOLWO TNG ayopdc.

APAIT: Ba avakowvwoel ta Otkovoptka Artotedéopata A’ Tpwurjvou 2024 otig 24.05.24 mipLy Thv £vapén TNG ayopag.




Xyoho X.A.

AVOOSIKEG TAOELG ETIKPATNOAV OTN XOeowv cuvedploon Omou e BAoLKO TPWTAYWVLOTH ToV TPATE(KO KAGdo (+1,12%) T
X.A. avappixnBnke 0,83% yLa va kKAgiosL oplakd mavw amnod to Puxoloyko kupiwg emninedo twv 1.500 povadwv. O TEAKOS
amoAoyLopOC TwV 51 avodikwv petoxwv évavtl 54 kaBodikwv Ba pmopoloe va ATav Kot KOAUTEPOG UE TOV KaBapo OYKo
TwV ocuvaAlaywv va dtapopdwvetat ota 105 ekart. eVpw.

HMEPOAOTIIO EMENAYTH

Méplopa
(Taktiko n Emwotpodny Hpuepopnvia Huepounvia
Metoxn ‘EKTOKTO) Kepalaiou ATLOKOTUNG KoataBoAng
AAMHE 0,058 04/10/2023 11/10/2023
ANAPO
APAIT
ATPAZT
ATTICA
ACAG
AVAX
BIO
CENER
FEKTEPNA
AAA
AEH
EEE
EKTEP 0,08 07/08/2023 11/08/2023
EABE 0,40 13/10/2023 20/10/2023
EAN
EATE
EAXTP 0,1919 (kaBapo) 23/08/2023 28/08/2023
ENZIA (I?&gi%?;) 18/07/2023 25/07/2023
E2YMB 0,06 29/01/2024 02/02/2024
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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 4.678.822 1,119% 17/05/2024 / 59.000 X 14,18
[IAA® AEN EINAI AIAGESIMA ATOPA 2.000 X 4,20 21/02/2024
AP 2.085.841 3,12% 19/05/2024 / 16.600 X 11,31
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 HMEPOAOTIO
OKOVOULKO MponyoUpuevn
Huepopnvia  Xwpa Qpa Feyovog Ty NpoPAeyn Ty
] Outhia tng Mpogdpou
21/05/2024 E.E. 11:00 e EKT
21/05/2024 E.E. 13:.00  2uveOplacelcTOU
Eurogroup
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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 avaAuTthg BEBatwVeL OTL OAEC OL YWWLEG TTOU avahEPOVTAL OTO TIAPOV EVIUTIO QVTLKATONTPI{OUV TPOCWTKEG artoeLs. Emtiong BeBatwvel OtL n apotBr 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 UTOKewTaL oe oANayEG Xwplg tpoeldomoinon. Aedopévou ot To deitio mephapBavel mAnpodopieg kat enenynoelg mou adopouv Kot TG
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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