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XA KAgioipo %A Eupwtrn KAgiouo %A
[ev. AgikTng 1.448,70 0,06 DAX 18.073,62 -0,35
FTSE-25 3.532,28 0,03 FTSE 100 8.040,38 -0,06
FTSE-40 2.314,70 -0,57 CAC 40 8.091,86 -0,17
Aia Zuv/iywv (o€ € €K.) 175,42 FTSE MIB 34.271,12 -0,27
Aaia (09:25) IBEX - 35 11.027,80 -0,43
Nikkei 225 37.632 0,04 Euro Stoxx 50 4.988,85 -0,39
Hang Seng 17.305 0,60 SMI 11.370,74 -0,86
China A50 12.300 0,51 AuepIKA

Eptropeltpara DJ Industrial 38.460,92 -0,11
MeTpéAaio 88,32 0,34 S&P 500 5.071,63 0,02
Xpuadg 2.334,60 -0,16 Nasdaq 15.712,75 0,10

Moaxkpoowkovouko MNedio / Mevikég ELGAOELC

OAAHX: AvtAnoe 3 810. eupw e To 30eTéG OpOAOYO, TPoodopEG Tavw amo €33 81§ kat anodoon 4,15%.

Etoupikéc ELOAOELC

AABI: O CFO otnv Etriola Evnuépwaon Avolutwy emavélaBe thv mpoBeon tng Sloiknong yla tn Slavopr pepiopatog omd
v Kepdodopia tou 2024 evtog tou 2025. «Asv pumopoUle va ywwpiloupe To mooo, sival opwe BEPato otL Ba dobel
MEPLOUOLY, TOVLOE.

EANAKTQP: e cuveyela tng amd 19.04.2024 avakoivwong tng Etalpeiog oxetikd pe tnv ano 18.04.2024 anddacn tou
A.3. TNC YL ayopd eMUTAEOV peTOXWV TG eKSOTPLag REDS AE péow tou XA, n EAAAKTQP améktnoe otig 24.04.2024 96.739
HETOXEC Kal avtioTola Sikawwpata Prdou tng REDS AE, pe Tiun ayopdg €2,70 avd petoxn.

ANAPO: avakoivwos Otkovoplkd ArtoteAéopata 1ou tpiunvou 2024,

- Eowtepwkn aio tou xaptoduhakiou (N.A.V.) avd petoyn avépxetol os € 8,85 ava petoxn ot 31/03/2024 évavtL €
7,53 ava petoyn otig 31/03/2023.

ANAPO (€ gkar.) Q12023 Q12024 d% YoY
AkaBaplota Ecoda §Laxetptcnq 2,469 2421 2%
xaptoduAakiou
KNo 1,949 1,746 -10%
KM® 1,924 1,703 -11%

PRODEA: avakoivwaoe ta Etriota Owovopikd AntoteAéopata 2023.

-Ta €0086a TOU OpiAou amo plobwpata aviABav og €165,2 skat. Evavtl €149,7 ekat. To 2022 (avénon 10,3%). H avénon
autn €pxetol Kuplwg wg amotéAeopa NG wplpavong Twv €pywv avamtuéng, Twv VEwv emevdUoswv oe akivnta
£1008NHATOC KOL TWV VEWV EKULOBWOEWV 0TO MAALCLO TNG EMEVOUTLKAG OTPATNYLKAC TTOU UAOTTIOLEL N ETALPEL LE OTOXO TN
BeAtiotomoinon toco tn¢ ouvBeong tou emevduTikol Xaptodulakiou 000 Kal TWV TOLOTIKWY XAPAKTNPLOTIKWY TWV
OKWATWV HE Baoiko TUAwva avantuéng TG apxEg tne asidopioc.

-0 kUKAOG epyaciwy Tou opilou avnABe os €168,9 ekart. évavil €186,9 ekat. Tn xprion 2022. ITov KUKAO EPYACLWV TNG
xpnong 2022 nepthappfavovtal pn emavaiopfavopeva €coda and mwAnon anobedtwy akvitwy nocol €36,4 ekat.



-Ta k€pdN TNG Xpriong 2023 eMNPEACTNKAV CNUAVTIKA OO TNV aU€Non Twv XPNHATOOIKOVOUIKWY ££08wV (WG amoppola
™¢ av&nong tou Euribor) kat tng avénong tou poépou AEEAN (AOyw tng olVSeoNG TOU e TO ETUTOKLO avadopdg tng

Eupwnaikng Kevtpikng Tpamnelag).
- H Eowtepikn A€la (NAV) tou Opilou tnv 31n AckepPplou 2023 aviABe oe €1.505,8 ekat.  €5,89 ava petoxn £vavtl
€1.475,2 ekat. koL €5,77 ava petoxn avtiotolya tnv 31n AskepBpiov 2022 onuewwvovtag avénon 2,1%.

PRODEA (€ ekar.) FY 2022 FY 2023 d% YoY
MNwANoELg 186,9 168,9 -9,6%
Ecoba tou ophou 149,7 165,2 10,4%
amno pobwuarta
EBITDA adj 116,3 222,5 91,3%

EKTEP: avakoivwoe Etriola Owkovouika ArntoteAéopata 2023.

EKTER FY 2022 FY 2023 d% YoY
MNwAnoeLg 23.157.822,5 79.069.677,6 241%
EBITDA 1.544.630,8 12.032.753,2 679%
EBITDA Margin 6,7% 15,2%
KNno 902.289,9 11.681.239,3 1195%
KMO 568.771,6 8.977.250,5 1478%
KaBapo MeplbBwplo
2,5% 11,4%
Képdoug

NOYAH: avakoivwaoe Etriola Otkovopika AntoteAéopata 2023.

NOYAH (€ ekar.) FY 2022 FY 2023 d% YoY
MNwAnoeLg 197,10 202,75 2,87%
EBITDA 12,11 14,40 18,9%
EBITDA Margin 6,1% 7,1%
KNo 1,28 8,10 532,8%
KM® 1,84 6,23 238,6%
KaBapo Meplbwplo
0,9% 3,1%
Képbdoug




MYTIA: Avakoivwoe oruepa TO TPWL To OLKOVOULKA LEYEDN TOU TIPWTOU TPLUAVOU YL TO TPEXOV £TOC TTOU NTaAV eAadpwg
vPnAotepa amod TN LEDN EKTIUNON TWV OVOAUTWV.

Actual Consenus
MYTIL (€ mn) Q12023 Q12024 Q12024 d% YoY
MwAnoeLg 1.358,0 1.143,0 1.107,0 -16%
EBITDA 225,0 252,0 248,0 12%
EBITDA Margin 16,6% 22,0%
KMO 143,0 158,0 151,0 10%
KaBapo Meplbwplo
10,5% 13,8%
Képdoug

ENZIA: Z0pdwva pe dSnuooieupa tou bankingnews.gr, éxel eméABel cupdpwvia pe Toug Bactkolg HETOXOUG TNE Talplag
yla tnv e€ayopd mocootol Tou Bactkol petoxou amno to fund Atlantic Capital. Kotd tig idleg mAnpodopieg tn petaBifaon
TOU Moo0oToU Tou Baotkol petdxou Ba akodouBnoel Snuocta mpotacn amnd to fund yla tnv amodkTnon ToU CUVOAOU TWV
METOXWV TNG €talpiag. To Tiunpa Sev katéotn duvatd va emiPefalwbdel pe ti¢ mAnpodopieg va avadpépouv OtL
nipoodlopiletat ota emineda mou enepvolv ta 11 eupw ava petoxn. Aev €xel kataotel cadEg Tl Oa yivel pe T cupdwvia
TIoU £XEL ouvAWPEL N eAANVIKN lonypévn pe tnv EBvikn Tpdmela n omola StaBEtel kat petoxikr 6€on otnv etatpia Katl
OUYKEKPLUEVO. TIOCOOTO 7,5% TO oOmoilo £xeL amoktnoel €vavit 7,49 eupw ovd PeToxr. Mpoowplvr) avaoToAn
SlampaypATeUonG yLo Tov TiTAo GrUepa.

QUEST: To AZ anodaoioe va npoteivel otnv Taktiki Mevikr Zuvéleuon Twv MeToXwV TV €yKpLon SLOVOUNG LEPLOMATOG
TIOU OVEPXETAL OTO ULKTO Too6 Twv 0,22 eupw avd PETOXN, NUEPOUNVia amokom¢ 25.06.24.

IMEIZ & EYAAN: 6a avakowwoouv ta Etola Owovopikd AntoteAéopata 2023 oruepa.

FEKTEPNA & TENEPT: 6a avakowvwoouv ta Etriola Owkovopkd ArtoteAéopata 2023 otig 29.04.24 PEeTA TO KAEIOLUO TNG
oyopac.

Xyomo X.A.

JTaBePOMOLNTIKEG TAOELG ETUIKPATNOOQV oth XBeown cuvedpiaon pe to INA. va woopponel otig 1448 povadeg, Lolovott
OPXLKA TO ayopaoTLkO evlladEpov nTav aflodoyo. AvaudiBola n katoxUpwaon Kepdwv eival GUCLOAOYLKN LETA TN CUVEXN
avodo twv tedeutaiwv nuepwv. O TEAKOC AmoAOYLIoUOC TwV 47 avoSIKWY LETOXWV EvavTl 61 KaBoSIKwY OIMOTUTIWVEL TNV
0UBETEPN ELlKOVA e TOV KaBapO OYKOo Twv cuvalhaywv ota 157 ekat. eupw.
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OLKOVOULKO Mponyoupevn
Huepounvia Feyovog Ty NpoPAsyn Ty
25/04/2024 E.E. 11:00  Mnviaio ExBeon EKT
25/04/2024 H.M.A. 15:30  AENM (tpwnviaia) Q1 2,5% 3,4%
25/04/2024 H.MA. 15:30  APXUWEC Anattnoeig 214K 212K
aveu Epyaoctag




ATOPEZ IAIQN METOXQN & 2YNOAA

ETAIPIA YYNOAO IAION I[TOZOXTO EINl TOY HMEPOMHNIA METABOAHZX /
METOXQN ZYNOAOY TQN NEA AI'OPA METOXQN X
METOXQN MEXH TIMH KTHXHZ
I'EKTEPNA 4.295.406 4,15% 04/01/2024
AEH 20.724.673 5,4253% 18/04/2024 — 24/04/2024 |
386.800 X 11,02 - 11,51
EEE 3.732.976 M/A 26/03/2024 / 64.357 X 24,976 hp.
EAAAKTQP 1.034.735 0,30% 30/01/2024 /1 14.793 X 2,4392
ETE 1.419.930 0,16% 10/01/2024 / 103.516 X 6,796
INTEK 29.830 0,0621% 04/01/2024 /1 5.122 X 6,269
KOYEZ 1.170.751 1,0919% 02/04/2024 1 3.000 X 5,77
AAMAA 3.822.427 2,163% 24/04/2024 / 30.000 X 6,963
MOH 2.685.718 2,42% 19/04/2024 / 2.100 X 25,999
MYTIA 4.926.195 3,4475% 08/04/2024 / 10.000 X 34,34
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 3.846.311 0,92% 19/04/2024 / 66.643 X 13,84
IMAAG AEN EINAI AIAGEZIMA AI'OPA 2.000 X 4,20 21/02/2024
ZAP 1.922.769 2,88% 10/04/2024 / 6.000 X 11,35
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

EBllcurocorPr s.a

Anonoinon EuBuvng

To ouykekpLuévo Evnuepwtiko AgAtio Sev amotelei mpoidv avdluong Kat 8V cuVLOTA TPOTACH AyopPds, MWANONG I SLUKPATNONG OTOLOUSHTIOTE XPNUATOTILOTWTIKOU
uéoou.

Eurocorp Investment Services: MA. @A Etatpiog 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 Xatin6pooou 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 AAEG ZNUAVTIKEG [VWOTOTOLAOELG

0 ekdotote avaAuThg BeBatwvel OTL OAEC OL YVWEG TTOU avadEPOvTaL 0To apdV EVIUTIO QVTLKATOMTPI{OUV POoWTIKEG artdels. Emtiong BeBatwvel OtL n apotpn tou
Sev ouvbdeetal, oUTe pdKeLtal va ouvdeBel oto HENNOV, AUETA 1 EUUEDA LIE TIG CUYKEKPLUEVEG CUOTAOELG /KoL AITOYELG TTIOU EUTEPLEXOVTAL OTO TTOPOV EVTUTIO.
INUOVTIKEG VWOTOTIOLNOELG

OL mAnpodopieg Kat andPeLg Tou gumepléxovtal otnv avaluon €xouv ekmovnBel and tnv Eurocorp AEMEY kal toug ouvepydteg tng etatpiog (avadepopevol edpeng
WG KETALPLOY), TO OTIOLOL VOULKG TIPOCWTTOL UTIOKELWVTOL OTOUG KAVOVIOHOUG TG EAANVIKAG Kedahatayopds.


mailto:eurocorp.research@eurocorp.gr

H apoBr Twv avaAutwy 1ou ekmdvnoav To apov SeAtio efaptdrtal amnd TG PoohePOUEVES UTINPECIEG TIOU OKOTIO £XOUV TNV WOEAELA TWV EMEVSUTWV/TEEAATWV TNG
etalpiag. H apoBn e€aptatal and Siddopeg mapapéTpous mou oxetifovral and Thv anodotikdTnTa TG eTapiag, HETay Twv onoiwv eveExeTal va sival n moldtnta
TWV aVOAUCEWY, N ETAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTAPLA KAL TA CUVOALKA £008a TNG eTaLpiag.

JuoTtdoelg eni petoxwv: OpLopol kot anoddooeLg:

To cUoTnUa UTIOAOYLOLOU TWV ATIOSOCEWV Kal EMAKOAOUBWE TWV CUCTACEWV ETIL TWV LETOXWV €XEL 12UNVO XPOVIKO 0pilovTa. ZUyKeKpLEVA ekdpAleTaL wg akoAoUBwG:
Ayopd = Avapevopevn anodoon >15%

AUgnon O¢ong = Avapevopevn anddoon HeTagy 5% kat 15%

Alokpdtnon = Avapevopevn amodoon HeETagy —5% kat 5%

Meiwon ©éong = Avapevopevn anodoon petafl —15% kat—5%

MwAnon = Avapevopevn anodoon < -15%

Yné €§étaon = Tur oTOX0G KAl EKTLUAOELG EKKPEUOUV

O ekdotote avahutrc Slabétel oe nAektpovikr popdr, apxeia mou amodeikviouv TN UABNUATIK BACLUOTNTA TWV OTOLKEIWY IOV Ttapouotdlsl. Ta apxeia autd
anoBnkevovtat kat puAdooovtal yia bavr) LEANOVTIKA XPrion OO TIG EMOTITIKEG APXEC, TWV OTolwv N avadopd emi tou mapdvrog Kelpévou e’ oudevi Sev unovoet
OTL unooTNPIfouV i EyKpivouV TO TIEPLEXOUEVO Tou. OL Stapabpioelg adopolv tn oxéon TG TNG LETOXNG HE T BepeAwdn agia, Onmwg kabopiletal pe TtV eKAOTOTE
akohouBoUpevn péBodo afloldynong. Katd tn dnuioupyia tou mapovrog, otedéxn tou Tufipatog Owkovoukwy Avoluoswy tng A.E.N.E.Y. ev8éxetal va £xouv SexBeil
BonBela amnd TIg MePLEXOUEVES OTO TAPOV Tatpeieg. H BoriBeta purmopei va mepapBdavel mpdopaon otig LotooeAideg Twv 6iwv, emiokedn og KAMOLA 1) 0€ KATTOLEG Ao
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWV, CUVAVTHOELSG W TN Stoiknan, oteAéxn i Tpitoug ou oXeTI{oVTaL UE OTIOLOSTIOTE TPATIO HE TIG ETALPELEG, KABWG KaL tapoxn
€€ AUTWV LOTOPLIKWY OTOLKELWV TIou adopoUlV TV UToKeidevn eTatpeia ( Omwg Wwoloyiopoi, dAAa oltkovoulkd otolxeia kat OAeg tig mAnpodopieg mou StatiBevrat
Snuoota kot apopolv EMICNG OLKOVOULKA oToLXEla KAl oTpATNYIKEG). Katd tn Stadikaocia auth, 0w Kat ota mhaiola omolacSAmote GAANG, armoyopeUETAL 0TA OTEAEXN
Tou Tprpatog Owovopkwy AvaAUoswv Tng eTatpeiog va SexBouv omoladnmote mMAnpwun 1 amolnpiwon TagSLWTIKWY 08wV TPOEPXOUEVWV QO ETIOKEYPN OTLG
UTIOKEHEVEG TaLpEieg. Katd tn Stapdpdwaon Tou mapovtog, oteAéxn Tou TUARATOG OKOVOULKWY AVaAUCEWY EVEEXETAL VAL £XOUV TTPAYLOTOTOLOEL CUVOVTNOELG, OTLG
TEPLOOOTEPEG TIEPUTTWOELG, HUE APUOSLA OTEAEXN TWV UTIOKEIUEVWY ETALPELWV TIPOKELUEVOU VAL SLOTTLOTWOOULV TNV aKPiBELa TWV TAPEXOUEVWV TTPOG AUTA SeSOUEVWV
Tipwv ) Snpoocieuon. O andPeLg Kal EKTLUACELG TTOU Xpnotponolovvtal cuvBETouv tnv dmoyn Tou avaAuTr ano TNV nuépa tng ékBeong avaAuong kat Sivovtal Kahn
v miotn, duvavtat va umdkewvtal oe ahhayég xwpig mpoeldonoinan. Aedopévou OtL To dehtio mephapPavel mAnpodopieg kat eme€nynoelg mou adopolv Kat TLg
T(POOWTILKEG OMOWYELG TOU EKACTOTE AVAAUTH, OL avoyvwoTeg/enevdutég Ba mpémnel va SlaBdoouv S1e§o8ikd 0AOKANPO TO TaPOV EVTUTIO KaL OXL LOVO TV cvotaon i
TNG LETOXNAG.

Ol CUOTAOELG TIOU EUMEPLEXOVTOL OTO NUEPROLO SeATio 1 oTig avalloelg ev amoteholv mPotpomn f/kat CUUBOUANR yla EMeVOUTIKN oTpaTnyiKr. Autod to éyypado
TepKAELEL Eva KABNUEPLVO evNUEPWTIKO SeATIO TTOU adopd TG TEAEUTALEG ETUXELPNUATIKEG eEEALEELG TWV ETALPELWV. Agv amoTteAel umokivnon yla BETIKA 1 apvNTIKA
Amoin OXETIKA HE UETOXN KATIOLOG ETALPLAC, OUTE EyyUNON yla TNV LEANOVTIKY amdSoon KAmoLag LETOXNG, EMOUEVWG Sev ipémel va ekAndOel wg potporni/cupBouln
TPOG ayopd 1 MWANGn f SLaKpATNoN OMoLACcSTIOTE LETOXNG.

H Eurocorp AEMEY 6gv Oa avaAdfet kopio euBUVN OXETIKA HE amWAELEG KEPSWV TOU cUVERNoav Bacl{OpeveG o amodATELG TToU TAPOnKav VOTEPA A TPOTACELS
oUTOU TOU €VTUTIOU. TO TTOPOV KELUEVO EXEL EKTIOVNOEL AMOKAELOTIKA yLa TNV TTAnpodOpnon Twv meAaTwy tng Eurocorp kol amayopeUeTaL n EMUEPOUG ) OAOKANPN N
avanapaywyn Kat avadnpocieuon xwpig tnv £ykplon tng etatpiag. Ot mAnpodopieg mou sumepLéxovtat Bacilovral og mNyEG mou BewpolvTal afLOTILOTEG, TWV OMOLWV
Ouwg n akpifela Sev pmopei va eleyxBel, kot emopévwg n etatpia dev eyyudral mepl autrg, oute euBuvetal yia mbavh {npid amo tnv pun akpipela/minpdtnta twv
mAnpodopLwv. Kabe emevdutrg ripLy mpoPei o€ omoladnmote eMevOUTIKA amddaon TIPEMEL VOL EVNLEPWVETAL KALL VO GUVEKTLULA OAOUG TOUG EMEVSUTIKOUG KLVEUVOUG TTou
amnoppéouv amd TI§ enevlUoel;. ‘ONeg oL avadePOUEVEG YWWHESG, TIPOPBAEPELG KOl EKTIMAOELS QmOTEAOUV TNV Kplon TOu €KAOTOTE UTELBUVOU cuyypadng Kot
QAMOTUNIWONG TWV TIAPATIAVW KOTA TNV NUEPOpNvia tng dnpoaicuong. OL yWWEG UTTOKEWVTOL 08 aAAayr avd TTACO OTLYUN KAl Xwpi§ iponyoULEVN TIPOELSOMOINoN EVW
evbéxetal va Sladépouv Twv amoPewv TPITWV eVOOETALPIKWY OTEAEXWV AOYw SladopeTikwy Kptnpiwv. OL avadepopeveg TILEG OTwWG Kot n StabeoipudtnTta Twv
XPNLOTOOLKOVOULKWY TIPOLOVTWY KoL SEKTWV UTIOKEWVTAL 08 aAAayf avd mdoa oTyun Xwpig mponyoUpevn mpoeldomoinon, evw ol avaypadOpeveG TIUEG TOUG
avadpépovtal oTto KAEIOLUO TNG TPONYOUEVNG EPYACLUNG NUEPAG, EKTOG av UTIAPXEL OXETIKA €8LKN avadopd. OL amopeLg kat Ta yeyovoTta ou avadEpovtal oTo mapov
€vturo Sev avtkatontpifouv anapaitnta mAnpodopieg dn ywotég oe A emayyeApATIKA OTEAEXN TNG eTaLpiag. H Eurocorp AEMEY kat ot epyaldpevoL otny gtatpio
evbéxetal va mpoPaivouv o kaBe eidoug VOuLIEG GUVOANAYEG ETTL LETOXWV YLa SLKO TOUG AOYaPLAGHO 1) AoyapLaoio TPITwV i KaL va TapEXouV L aoLBr UTINPEGILES
TIPOG TLG ETALPIEG ) LETOXEG TTOU avadEpovTal oTo tapdV EVIUTIO, G€ AR PN TIAvVTa cUUUOpdWaon Ue TI§ Stadikacieg anodpuyng cUYKPouong CUDEPOVIWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV LE TLG EMEVOUTELG VOUWV.
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