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XA KAeiopo %A Eupwtrn KAgioipo %A
lev. AgikTng 1.353,14 0,12 DAX 16.627,09 -0,34
FTSE-25 3.301,15 0,09 FTSE 100 7.485,73 -0,03
FTSE-40 2.294,74 0,32 CAC 40 7.388,04 -0,34
Agia Suv/yiv (ot € eK.) 111,86 FTSE MIB 30.077,46 -0,35
Agia (09:25) IBEX - 35 9.859,20 -1,09
Nikkei 225 36.226 -0,81 Euro Stoxx 50 4.466,35 -0,31
Hang Seng 15.864 3,32 SMI 11.149,26 -1,12
China A50 11.110 1,28 AuepIKn

Eptropeltpara DJ Industrial 37.905,45 -0,25
MeTpéAaio 79,75 0,48 S&P 500 4.864,60 0,29
Xpuadg 2.030,30 0,22 Nasdaq 15.425,94 0,43

Makpoowkovouko Medio / EAAGSa
‘Evtoka Mpappdatia EAAnvikoU Anpooiou: Inpepa Oa npaypotonoinBei Ekdoon 6unvwy EVtokwv mooou €625 skart. He
nuepounvia dtakavoviouol tnv MNapackeun 26 lavovapiou.

Etatpikéc Eldosig

AEH: Meta€l 2024 kot 2026 n AEH otoxeUel og: ® AUENGON TNG eyKOTECTNUEVNC LoXVOoG amo AMNE ol omnoieg Ba amoteAovv
mapandvw oo ta 2/3 tng oUVOALKAG EYKATECTNUEVNC LoXVOG To 2026 amd 43% onuepa kat enevdUoslg og otaOpolg
amnoBnkevong evépyelag. O Ouhog AEH otoxelel va £xeL 8,9 GW eykateotnuévn oy amno AlME to 2026. ® JUVOALKEG
enevdloelg €9 Slo. otnv tpLetia, Kuplwg o AME, avaBaduion SIKTUwY Kol VEEC SpaoTNPLOTNTEG, AuEnuéveg kata 130%
o€ ox€on He tnv tpLetia 2021- 2023, ol onoieg Ba xpnuatodotnBouv KUPLWE ATO TG AELTOUPYLKEG TAUELAKEG POEG TOU
Ouihou kal Savelopo, to 80% tou omolou €xeL Non efaodaiiobel. » Eméktaon otn NotioavatoAiky Eupwrn kal
EKUETAAAEUON TwV SuvatotnTwyv Snuioupylag aflag UETALU TwV XWPwv, HECW TOU Eevepyelakol SLadpopou Tou
Snuioupyeital. ® Eicodog og véeg ouvadeig ayopEg, OTWG T SIKTUA OTTIKWY VWV, KOL TIEPALTEPW AVATITUEN TWV VEWV
Spaoctnplotitwy mou €xouv NN Eekvioel, OMwg N NAskTpokivnon. ® Exovtag ¢ptdoel Tov otoxo yia EBITDA €1,5 8io. 2
XPOVLOL VWPLTEPA OO TO PONYOUEVO ITPATNYLKO 2XES10, 0 OAOG OTOXEVEL TOL EMOUEVA XPOVLIa OE avénaon EBITDA katd
15% o€ etnola Baon. To EBITDA tou opilou avapévetal va ¢ptacel ta €2,3 Sio. to 2026 (Lo avénon tng tagng tou 35%
og oxéon pe ta €1,7 810. ou NTav o mMoAALOTEPOG 0TOXO0G Yo To 2026). INa to 2030, o Opthog AEH otoxeUel os EBITDA €3
S1o. mepimou. ® MNapd TG onuavtikég emevbloelg, o deiktng KaBapol Xp€oucg/EBITDA avapévetal va Slapopdwbel o
3,3x, 6nAadn oe emineda KATW Ao TO AVWTATO OPLo Tou 3,5x Tou £xeL B€oeL n Aloiknon. ¢ Emavodopd TnG LEPLOUATIKAG
TIOALTIKAG HETA amd oxedov 10 xpovia, e dlavoun HepLopaTog KABe xpovo Eeklvwvtag amnod to 35% emni Twv kabapwv
KEPSWV KAl AUEAVOVTAG TO PEXPLTO 55%.

TPAZTOP: Inuepa Ba apxloel n Stampaypdtevon, otn PuBuilopevn Ayopd tou Xpnuatiotnpiou ABnvwy, Twv 52.816.895
VEWV KOLVWV OVOULOOTIKWY HETA PAdou GUAWV LETOXWV TNG ETatpeloc ovopaotiknig aiag €0,50, oL omoiec Statédnkav os
TN €1,42 skaotn.

OTOEA: nuepa Slampaypatsvovtal ta opoloya tng OTOEA oto X.A. H cuvoAikn £ykupn {ntnon, mou ekdnAwOnke amno
enevbUTEG oL omolol cuppetelyav otn Anuoola Mpoodopd aviABe oe €453,46 ekat. H gupela avtamokplon tou
enevlUTIKOU KOWOoU eixe w¢ amotéAdeopa va kaAudBel n Anupdoia MNpoodopd katd 2,3 GopéG Kal To oUVOAO TwV
CUUUETEXOVTWVY eMeVOUTWVY va. aveABeL og 8.253. H twur StaBeong twv Opoloylwy €XeL Tpocdloplotel oto dptlo, Atol



€1.000 ava Opoloyia. H tedikn anodoon twv Opoloylwv oplotnke og 4,25% Kkat To emLtoklo Twv Opoioylwy o 4,25%
etnolwc.

Aebvig AgpoApévag ABnvwv: To Xpnuatiotiplo ABnvwy, dlamniotwaoe TV Kat' apynv cuvdpour Twv npolinobéoewv
gloaywyng otnv Kupla Ayopd tou Xpnuatiotnpiou ABnvwyv Twv pHetoXwv tng etatpiag « AIEONHI AEPOAIMENAZ AOGHNQN
A.E.», UTIO TNV alpeon eniteuéng emapkoug SLAoTIOPAS TWV PETOXWY, CUUPWVA He Ta opl{opeva otov Kavoviopo tou XA.

MYTIA: Ba avakolvwoel Etriola Otkovoptkd ArtoteAéopata yio to 2023 alplo mpLy Thv £vapén tng ocuvedplaong. H ayopd
avapével ylo to 2023, EBITDA ota €987,4 exkat. kot KM® €590,9 ekar.

AABI: Néa cuvepyaoia FAMAR kat Lavipharm. Evwvouv SuvapeLg otnv mapaywyr GopUaKEUTIKWY TTIPOIOVTWV.

ZxO6Aw0 X.A.

JTaBEPOMOLNTIKEG TAOELG EMIKPATNOQV 0Th XBeowvn cuvedpiaon pe to INA. va kpatdel To emninedo twv 1.350 povadwv e
BonBela kupiwg amo AEH (+1,96%) kat MMEAA (+1,36%). AvaudiBoAa, to BeTiko KAlpa tTwv SleBvwv kedalalayopwy
ouvtnpel tn BTk TAon Pe emopevo otoxo Tig 1.400 povadeg. Baoikr mpolndBeon sival kal n avénon tou kabopol
OYKOU TwV cuvoAlaywv EPLE Twv 100 ekat. vpw.

HMEPOAOTIIO EMENAYTH

Méplopa
(Taktiko n Emiotpodny Hpepopnvia  Huepopnvia Avakoivwon
‘EKTOKTO) Kedalaiou ATLOKOTUNG KataBoAng AnoteAsopdtwyv IxOAla
AAMHE 0,058 04/10/2023 11/10/2023
AZKO 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
KMEZZ 0,1064 14/12/2023 20/12/2023
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
EANE 0,30 10/01/2024 17/01/2024
EAXTP 0,1919 (kaBapo) 23/08/2023 28/08/2023
ENZIA (:&21(:)?:,)) 18/07/2023 25/07/2023
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ATOPEZ IAIQN METOXQN & 2YNOAA

ETAIPIA YYNOAO IAION I[TOZOXTO EIIl TOY HMEPOMHNIA METABOAHZX /
METOXQN ZYNOAOY TQN NEA AT'OPA METOXQN X
METOXQN MEXH TIMH KTHXHZ
I'EKTEPNA AEN EINAI AIAGEZIMA AT'OPA 5.000 X 13,09 04/01/2024
AEH 18.042.348 4,7231% 11/01/2024 — 17/01/2024 |
143.203 X 12,04 - 12,36
EEE 1.638.298 M/A 22/12/2023 / 15.400 X 22,91 hp.
EAAAKTQP 940.683 0,27% 17/01/2024 / 1.000 X 2,425
ETE 1.419.930 0,16% 10/01/2024 / 103.516 X 6,796
EXAE 2.498.000 4,139% 28/11/2022/11.500 X 3,1413
INTEK 29.830 0,0621% 04/01/2024 /5.122 X 6,269
AAMAA 3.230.727 1,828% 19/01/2024 / 15.000 X 7,07
MOH 2.563.178 2,31% 17/01/2024 / 8.019 X 24,555
MYTIA 4.680.302 3,2754% 18/01/2024 / 20.000 X 38,06
OAYMII 800.849 1,968% 06/02/2023 / 9.926 X 2,1142
OIIAII 3.997.401 1,08% 05/01/2024 / 62.465 X 15,54
OTE 9.532.714 2,236 23/11/2023/121.453 X 13
[TAA® AEN EINAI AIAGEZIMA AI'OPA 1.000 X 4,00 13/10/2023
TITC 3.899.506 4,98% 12/01/2024 /1 4.776 X 21,88
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

24/01/2024 H.M.A. 16:45  "MiKataokevwy 47,9 47,9
(lavoudplog)

Anoypadn Apyou

24/01/202 H.M.A. 17: .
Y0P 30 Metpehaiou

-2,150M -2,492M
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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. Ot StapBabpioelg adopolv tn oxéon TUAG TNG HETOXNG He T BepeAwdn agia, Onwe kaBopileTal pe TNV EKACTOTE
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 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 Sloiknon, oteAéxn i TpLtoug Tou oXETI{OVTaL e OTIOLOSTIOTE TPATIO HE TIG ETALPELEG, KABWG KaL tapoxn
€€ ' QUTWV LOTOPLKWV OTOXEIWV TIoU aipOPOUV TNV UTIOKEIUEVN ETaupEia ( OMWE LooAoylopol, AANa OlKoVOuLKA oTowela kal OAeg 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 ETaLpEieG. Katd tn Stapopdwaon Tou mapovtog, oteAéxn Tou TUAUATOG OKOVOLKWY 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
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 0ANayEG Xwplg tpoeldomoinon. Aedopévou ot To dedtio meplapBavel mAnpodopieg kat eme€nynoelg mou adopouv Kol 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 TPOLOVTWY KOl SEKTWV UTIOKELWVTAL 08 aAAayh avd mdoa otyun Xwpeig mponyolUuevn mposldomnoinon, evw oL avaypadOUEVEG 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 TTOL avadEpovTaLl 0To TtapdV EVIUTIO, OE AN TIAVTA SUUUOpdWon Ue TI§ Stadikacieg anodpuyrg oUYKpouong cUUDEPOVTWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV LE TG EMEVOUTELG VOUWV.
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