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XA KAeiopo %A Eupwtrn KAeioipo %A

lev. AgikTng 2.030,46 0,17 DAX 23.639,41 -0,15
FTSE-25 5.104,66 0,06 FTSE 100 9.208,55 -0,09
FTSE-40 2.895,67 -0,36 CAC 40 7.853,59 -0,10
Agia Zuv/ywv (o€ € €K.) 464,78 FTSE MIB 42.312,28 -0,19
Acia (09:25) IBEX - 35 15.246,50 -0,45
Nikkei 225 45.506 1,02 Euro Stoxx 50 5.458,42 0,03
Hang Seng 26.325 -0,84 SMI 12.113,69 -0,07
China A50 14.997 0,32

Eptropeltpara Apepikni

MeTpéAaio 67,17 0,72 DJ Industrial 46.315,27 0,37
Xpuodg 3.748,32 1,15 S&P 500 6.664,36 0,49
Aonui 43,985 2,41 Nasdaq 100 24.626,25 0,70
Puoikd Aépio | 2,925 1,28

Moaxkpoowkovopuka Etowyeia / Nrevikée EWONOELg

Moody’s: emiBeBaiwoe tnv KA{pako Baa3 pe otabepég MPOOMTIKEG YL TO EAANVLKO afloxpeo. H emopevn afloAoynon tne
eAM\NVIKNG olkovopliag eival ot 17 OktwPpiov amod tnv Standard & Poor’s kot akohouBoUv n Scope Ratings otig 7
NoepBpiou kat n Fitch Ratings otic 14 NoguBpiou.

EAZTAT: AEIKTHZ KYKAOY EPFAZIQN XTH BIOMHXANIA loUALog 2025, etfiola peiwon 1,8%

O levikog Asiktng KUkAou Epyaciwv otn Blopnyavia (cUvoAo eyxwplag kal e€wTepLKg ayopdg) Tou pnvog louAiou 2025,
oe oUyKpLon Ue Tov avtiotolyo Sgiktn Tou louliou 2024, mapouociaoe peiwon 1,8% évavtl avénong 11,6% mou onuelwbnke
KOTAL TNV avTloToLyn oUyKpLon tou £toug 2024 pe to 2023. O levikdg Asiktng KUkAou Epyaciwy otn Blopnyavia Tou pnvog
louAiou 2025, oe cuyKpLon e Tov avtioTtolyo Seiktn tou louviou 2025, napouciace avénon 9,9%.

https://www.statistics.gr/documents/20181/8cc79b73-9960-4e47-39¢7-50bd88d4a0df

Etoupikég ELONOELG

INAOT: H Intralot e€aodalilel véa pakponpoBeoun xpnuatodotnon UPoug €660 ekart. yia tnv e€ayopad tng Bally's
International Interactive

FEKTEPNA: 210 3,2% — 3,5% kaBopiotnke amo ToUg GUVTOVLOTEG KUPLOUG avadoxXoug To eUPOC AmOS00NG YLO TO EMTAETEC
opoAoyo tng MEK Tépva moooU 500 ekart. eupw, n dtdBeon tou omoiou Eekva avplo Tpitn 23 ZentepuPpiou.

TITC: Avakoivwoe otL n FIDELITY moUAnoe tnv nepiodo and 13 Maiou €wg 12 ZemtepPfpiov 887,5 XA, LETOXEC KAl TwPA
KATEXEL TOCOOTO 4,9%, tol 3.834.345 LETOXEG.

NAAQG: OIKONOMIKA ANOTEAEZMATA 1H 2025

O KukAog Epyaciwv tou mpwtou e€aunvou avnABe oe € 200,2 ekat., onpelwvovtag avénon 7,3%, n onoia opeiletal otoug
au€nuévoug dykoug mwAnong (oL mwAnBEévteg OykoL Katd To pwTo e€apnvo tou 2025 onueiwoav avénon vdoug 7,3%,
EVW €181KOTEPA OTO SeUTEPO TPLNVO N aUENon Twv Oykwv avnABe o 9,4%). Ta Kepdn npo Oopwv, Tokwv kot AmocBEcewv
(EBITDA) avABav ot € 24,3 ekaT., OpLOKA MELWHEVA KaTtd 0,9% CUYKPLTIKA UE TO PWTo e€aunvo tou 2024. I 6poucg
nipooapuoopévou EBITDA, umdpxel woTtooo UIKPH apvnTikh amokAton Uoug 6,8% oe oxéon HE TO MPWTO €EAUNVO TOU
2024. JuyKkeKkpléva, KaTd To SeUTEPO TPiNVo Tou 2025, n Asttoupyikn kepdodopia Tou Opihou avnABe og €13,5 ekar.
auénuévn kata 10,1% oe oxéon Ue to Seltepo Tpipnvo tou 2024, £XoVTag WG AMOTEAECUA TN LELWON TNG ATTOKALONG TTOU
elye SnuloupynBei oTo MPwWTO TPiNVO TOU £TOUC KAl avepxotav os 23,7%. Afilel va onpuelwBel OTL auTo emiteuxOnke mapd


https://www.statistics.gr/documents/20181/8cc79b73-9960-4e47-39c7-50bd88d4a0df

™ ouvexlopevn YounAn Zntnon, l8kOTepa oToUug KAASOUC KOTOOKEUWY KAL TOV QyPOTIKO TOUEQ KAl TNV CUYKPLTIKA
oUénon TS KOoToAOYLKNG BAonC Kal l8IKOTEPA TNV OUENCN TOU KOOTOUG EVEPYELAG, KABWG TO KOOTOC EVEPYELAG OF
eninedo Ouilou ATav avénuévo oto eEaunvo katd ~€3,0 EKAT., CUYKPLTIKA LE TO TPWTO £EAUNVO TOU TIPpONyoU LEVOU

£TOUG.

PLAT (€ mn) 1H 2024 1H 2025 d% YoY
Sales 186,5 200,2 7,33%
EBITDA 24,5 24,3 -0,87%
EBITDA Margin 13,1% 12,1%
EBT 10,9 9,9 -9,12%
EAT 7,27 7,86 8,12%
EAT Margin 3,9% 3,9%
ZxO0Aw0 X.A.

Oplakd avoSIKEG TAOELS eMmIKpATNOav othv TeAeutala cuvedpiaon g efSopadag pe to I.A. va .oopporel oto eninedo
Twv 2030 povadwv Kal e Tov Kabapo oyko Twv cuvaAlaywv va ektofeleTal ota 458 ekat. eupw Adyw twv Rebalancing.
3To €emikevtpo TOU ayopaoTikoU evllodépoviog PBpébnke 6 Ouhog BloxdAko AOyw e£€ALPETIKWV OLKOVOULKWY
anmoTeAeoATwWY efapnvou, omwg kot EAME (+2,23%). O TeAIKOG amoAoylopog Twy 68 avoSkwy HETOXWY &vavtl 52
KaBoSIkwv adrvel ouSETEPN YEUON YLa T CUVEXELA Kal e To X.A. va poomaBel va KaTtoxupwoel To emninedo twv 2000
pHovadwv.
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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 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, 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 OTOLXEIWV TIoU aipOpPOUV TNV UTIOKEIUEVN ETaUpEia ( OMWE LoOAoyLopOol, AAAOL OLKOVOULKG OTOLXELQ Kot OAEC TLG TAnpodopieg 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 CUVOVTAOELS, OTLG
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 AVOyvVWoTeG/enevEuTEG Ba pEmel va SlaBaoouv 5te€odikd oAOKANPO TO TTAPOV EVTUTIO KaL OXL LOVO TtV cuotacn 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 poBaivouv o KABe eldoug VOULUEG CUVAANYEG ETTE 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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