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XA KAgioipo %A Eupwtrn KAgiopo %A

[ev. AgikTng 823,18 -1,40 DAX 13.186,07 0,52
FTSE-25 1.977,88 -1,26 FTSE 100 7.258,32 0,69
FTSE-40 1.305,46 -1,59 CAC 40 6.047,31 -0,43
Aia Zuv/iywv (o€ € €K.) 40,04 FTSE MIB 21.928,81 -0,86
Aaia IBEX - 35 8.242,60 -0,02
Nikkei 225 27.049 0,66 Euro Stoxx 50 3.538,88 0,16
Hang Seng 22.431 0,91 SMI 10.906,82 0,77
China A50 14.906 0,68 Apepikn

Eptropelpara DJ Industrial 31.438,26 -0,20
MNeTpéAaio 112,81 1,65 S&P 500 3.900,11 -0,30
Xpuoog 1.828,85 0,22 Nasdaq 11.524,55 -0,72

Etaipukéd Néa,

AAMHE: Tekeoidkn gaivetar va eivar 1 amd@acn ¢ PAE va éxet 0 AAMHE ctafucpévn péon anddoon Kepaioimv
(WACC) 6,1% yio. t puBuiotikn mepiodo 2022-2025. Ev to petald, o Aloyeplotg ue xfeowvr vedtepn evnuépoon
Tpomonolel TV mpoTacT mov gixe vrofdiel tov Oxtdfpro tov 2021 yio WACC 7,5%, avefaloviag to oe 8,16%. O
[Ipdedpoc ¢ PAE e&éppace v dmoyn oe cuvévieuén THmov OTL GOUPOVO LE TO GTOLYELN TTOL £YEL TPOCKOUICEL GTNV
Apyn o Awyeprotig npémer va mhper WACC 6,1%, to omolo avaroyel oe otobuiopévo emrdkio 2,8% yio 1o k60T0G
davelopov ki av to 2024 alAdEouv Ta dedopEVE TPOG T EXAV® TOTE 1 amdPact duvatar va avodewpnBei. [Ipdcbece 611 pe
10 ovykekpiévo WACC ot eykekpléveg 0uENCELS OTIG YPEMGELS Y10 T YP1ON TOV SIKTVOV HETAPOPAS meptopilovtal o
24% MOyo TV avénuévav damavav yuo Tig oxedalopeveg enevoloELS, EVO LE TNV TPOTOOT| TOV AlOYELPIOTH TO TOCOGTO
avepaiver 610 39%. Télog, tovice O6tL 1 PAE mpoctatedel to dnpocio cuppépov kat ogv Bélel va yopilovtar ypfuata.
Emweprrikog rav kot oto 0épa artiuatog tov AAMHE va avéneel tig 0éoeig epyaciag pe 1.400 véa dtopo 6ty onuepa
drobéter 1.200 ¢ povipo mpocomikd, Tapovctdlovtag LEAETN GOUPOVO LLE TNV OTTOI0 TO TPOCMMIKO Y10, TIC OVAYKES TOL
AAMHE givar avénuévo katd 30% won pio Aoywkn avEnon Ba nrav s 1aEems tov 10%. Ao v diAn thevpd o AAMHE
amgvBivel éxkkinon ot PAE va odld&el v amdeacn g ot Ba vdpEovy Tpelg coPapég GUVETELES Yo TO NAEKTPIKO
ovotnuo: o) veiotator coPapodg Kivouvog KaBuoTépnong ToV JacLVIECEMY TV A®OEKOVICOV Kol TV VOOV TOL
Bopeiov Atyaiov mov extypdror va ohokAnpwBovv €wg to 2028, Adyw g advvapiog mov Ba vrdpéetl o 2024 ot 2025 va
e€0oPAAIGTOOV TO amapaiTNTO SOVELOKE KEPAAOLO KOl AOY® TOV TEPIKOTAOV Kl TOV 0LENUEVOV EMTOKI®V dAVEIGHOV, [B)
tibevtor og coPapd kivouvo ot eBvikoi 6TdyoL EvepYELOKNG LETAROONG OO TN GTIYUR TOL Eival TOovVO va uny yivouy OAEg
o1 oyedlalopeveg emevovoelg, kalmg 1 TpdTact mov Tpokpivel PAE cuvendyston 142 gkat. eupd Atydtepa Kabapd KEpOT
v ™ pubetiky mepiodo 2022-2025 kai y) dokvPevetar n vAOTOINGN TV €neVOVcE®MY GE dlEBVEIG dlaoVVOETELS TTOV
diepeuva 0 AAMHE, mpokewévov va mpoPel oe Prooiueg otpatnyikés enevovcell 6 cuvevwomon pe v EAAnvikn
KvoBépvnon.

TENEPT: Zoppova pe dnuocisvua mov emkaAeiton tpomelikéc mnyéc tpia peydia fund tov ewtepikod (Macquarie
Group, First Sentier Group, KKR) evdiagépovtal va amoktioovy mocootd oty Etonyuévn, éxovtoag og facikd kivitpo ot
otv Evpdnn dev vdpyovv moAld meplovstokd ototyeio pe VYNAEG amodocels, omwg eivar ot ATTE ko ot [Tapaympnoeic.

Xyomo X.A.

Amoyontevtikn Nrav N xsovi TpdTN cuvedpiaon g efooundadoc yioo To X.A. OV TOPA TO aPYLKO KEPOT €V GLVEELN
AOY1oE, O3 TGO AOYM TG EREAVIGNC coPapol OYKOV TOAGEDY OGO KLPIMG TNG GYESOV TAVTEAOVG EAAELYNG OYOPAGTIKOD
evolapépovtoc. Edikotepa, ot anmAetec otov Tpamelikd khado katd 1,20% pe tov titho g IIEIP (-3,89%) va amoyontevet
S10POVIKA TOVG PETOYOVG TNG, 6€ cuvovacud pe v apvntiky ewovo o€ AEH (-4,59%), MYTIA (-3,65%) kot EAIIE (-
2,29%) mieoav 1o I'.A. mov ékhetoe pe (nuiec 1,40% ko otig 823 povadeg, Tov OGOV deV OVTIOPACEL AUEGH AVOiYEL O
dpopog yo ) doxpacio tov 800 povddwv kot ev ouveyeio mpog Tic 780 povadeg. O kabopdc 6YKOG TV GLUVOALXYDV
TPpocéyyloe e duokoAia ta 40 exot. evp®d pe TIG KaBodkég petoyég va ivar SUTAAGIEG TOV OVOSIKMV.



HMEPOAOTIO EMENAYTH

Méplopa
(Taktiko n Emwotpodny Hpepopnvia  Huepounvia Avakoivwon
‘EKTQKTO) Kedalaiou ATLOKOTUNG KataBoAng AnoteAsopdtwy IxOALa
AAMHE 0’(,)68 29/08/2022 05/09/2022
(mpouéplopal)
ATPAZT 0,3426 14/06/2022 21/06/2022
BIO 0,09 03/06/2022 07/06/2022
BOxYZ 0,19 04/07/2022 11/07/2022
FEKTEPNA 0,12
EEE 0,71 07/07/2022 02/08/2022
EANE 0,10 27/06/2022 04/07/2022
EXAE 0,1515 08/06/2022 16/06/2022
EYAAT 0,28 25/08/2022 31/08/2022
INAID 0,12 06/07/2022 12/07/2022
KAPEA 11,00 14/06/2022 21/06/2022
KOYEZ 0,15 17/06/2022 23/06/2022
KPI 0,20
0,038
AYK o 21/06/2022 28/06/2022
MOH 0,70 0,20mp. 07/07/2022  13/07/2022
MOTO 0'038, 21/06/2022 27/06/2022
(kaBapo)
MIIEAA 0,385 02/06/2022 08/06/2022
MIMPIK 0'075, 26/04/2022 29/04/2022
(kaBapo)
MYTIA 0,42 24/06/2022 01/07/2022
ONG 1,50 27/04/2022 04/05/2022
OAI 0,63 25/07/2022 29/07/2022
29/07
OnAn 0,50 0,90 18/07/2022 29/07/2022 amokomh
€TULOTPODNG
OTE 0,558 01/07/2022 07/07/2022
OTOEA 0,46 08/04/2022 14/04/2022
MNAnm 0,05 21/04/2022 29/04/2022
METPO 0,30 17/06/2022 24/06/2022
MNAAG 0,16248 30/05/2022 03/06/2022




MNAAIZ 0,10 21/06/2022 28/06/2022
MPONTEA 0'169, 09/06/2022 16/06/2022
(kaBapo)
nPOO (onggsz) 27/06/2022 04/07/2022
2AP 0,14933 03/06/2022 10/06/2022
TENEPT 0,34 04/07/2022 11/07/2022
TITC 0,50
OAE=Z0 0,136 04/07/2022 11/07/2022
OPAK 0,11 30/06/2022 06/07/2022

EElcurocorP s.a

OIKONOMIKO HMEPOAOTIIO

OLKOVOULKO MponyoUpuevn
Huepopnvia Xwpa Qpa Feyovog Ty NpoPAeyn Ty
) OuAia tng Mpogdpou
28/06/2022 E.E. 11:00 e EKT
AmnoBépata ALavikng
28/06/2022 H.M.A. 15:30 £KTOC AUTOKLVATWV 1,7%
(Mauwog)
Eumiotoouvn
28/06/2022 H.MN.A. 17:00 Katavolwtwv CB 100,4 106,4
(lobviog)
ATFOPEZ IAIQON METOXQN & ZYNOAA
ETAIPIA ZYNOAO TAIQN I[TOXOXTO EIIl TOY HMEPOMHNIA METABOAHE /
METOXQN 2YNOAOY TQN NEA ATOPA METOXQN X
METOXQN MEZH TIMH KTHXHX
T'EKTEPNA AEN EINAI ATAGEZIMA AT'OPA 17.000 X 9,48 24/06/2022
AEH 1.198.738 0,3138% 16/06/2022 / 72.500 X 5,2466
EXAE 1.085.733 1,799% 24/06/2022 / 45.046 X 3,4166
INTEK 218.578 0,6944% 21/06/2022 / 5.600 X 3,4857
AAMAA 2.382.693 1,348% 01/06/2022 / 45.000 X 6,278
MOH 932.799 0,84% 26/05/2022 / 16.485 X 16,022
MYTIA 4.622.519 3,235% 15/06/2022 / 10.000 X 15,06
OAYMII 300.599 0,7386 17/06/2022 / 5.500 X 1,6141
OTE 9.234.590 2,061% 16/06/2022 / 171.008 X 15,9839




TENEPT AEN EINAI AIAGEZIMA AT'OPA 3.500 X 17,07 03/05/2022

TITC 2.366.395 3,02% 17/06/2022 / 6.900 X 12,2449

OPAK 1.416.653 2,7174% 09/06/2022 / 16.605 X 3,2494

o Omnov dev eivan dwbBéopa ta otoyeion Yoo T0 GLVOAKO aplBud KatoyNG WiV HETOXDV o1 dutAovi OTNHAN
OVOPEPETOL 1 TEAEL T OyOPE LETOXDV LE TN LEGT] TIUN KTNOTG.

EElcurocorP s.a.

Anornoinon EuBuvng

To ouykekpLévo Evnuepwtiko AeAtio Sev amotelei mpoiov avaluong Kat SV cUVLOTA TPATACH AyopPds, MWANCNG I SLUKPATNONG OTMOLOUSHTIOTE XPNUOTOTILOTWTIKOU
uHéoou.

Eurocorp Investment Services: MA. @Ak 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 Xatin6pooou tnA +30 210 72 63 665, email eleni.chatzidrosou@eurocorp.gr ( Mwotonoinon B1)

Xpiotog ZapoBpakng tnA +30 210 72 63 560, email chris.samothrakis@eurocorp.gr ( Mwotonoinon A)

BeBaiwon AvaAutr AAEG ZNUOAVTIKEG [VWOTOTOLAOELG

0 ekdotote avaAuTthg BeBatwvel OTL OAEG OL YWWEG TTIOU avadEPOVTaL OTO TAPOV EVIUTIO QVTLKATOMTPI{OUV TPOCWTTLKEG anoeLS. Eniong Befatwvel 6Tl n apotpr Tou
Sev ouvbestal, oUTe mpodkeLtal va ouvSeBel oTo PEANOV, GUECA I EUUECA JE TIG CUYKEKPLUEVEG CUCTAOELG /KOl AOYELG TIOU EUTEPLEXOVTAL OTO TIAPOV EVTUTIO.
INUAVTIKEG M'VWOTOTIOLN OELG

OL mAnpodopleg Kot amOPELS TTOU gUMePLEXOVTAL aTNV avaAuaon €xouv ekmovnBei amd tnv Eurocorp AEMEY Kol Toug cuvepydteg Tng etalpiag (avapepopevol edeéng
WG KETAULPLOY), T OTIOLOL VOLKG TIPOCWTTOL UTIOKELWVTOL OTOUG KAVOVIOHOUG TG EAANVIKAG KebaAatayopds.

H apotBr Twv avaAutwy mou ekmovnoav To rapov SeAtio e€aptdratl amnd tig npoohePOUEVES UTINPECIEG TIOU OKOTIO £X0UV TNV WHEAELA TWV EMEVEUTWV/TIEAATWVY TNG
etaupiag. H apoBn e€aptatal and Siddopeg MapapéTpoug mou oxeTi{ovral and Ty atodoTkATNTA TNG TALPlag, HETAEY TwV OMoiwv eVvEEXETAL va eival n rodtnta
TWV AVOAUCEWY, N ETUAOYH TWV LETOXWY, AVTAYWVLOTIKA KPLTHPLA KL TOL CUVOALKA £008a TNG eTaUpiag.

JUOTAOELG i peToxwv: Oplopol kat anoddoelg:

To cUoTNUO UTTOAOYLOMOU TWV AmoSOCEWV Kal EMAKOAOUOWE TWV CUCTACEWV ETIL TWV LETOXWV EXEL 12UNVo XPOVIKO opilovta. ZUYKEKPLUEVA ekdpaleTal wg akoAoUBwG:
Ayopd = Avapevopevn anodoon >15%

AUénon O¢ong = Avapevopevn anddoon petafd 5% kat 15%

Awakpatnon = Avouevopevn anodoon Letafy —5% kat 5%

Meiwon ©¢ong = Avapevopevn anodoon petaft —15% kot —5%

MwAnon = Avapevouevn andédoon < —15%

Y16 e€étaon = Tuur 0TOX0G KAl EKTLUAOELG EKKPEUOUV

O exdotote avahutrg SlaBétel oe nAektpovikr popdn, apxeia mou amodeikviouv TN HadnuaATKy BACUOTNTA TWV OTOLXEIWV Ttou Tapouatdlel. Ta apxsio autd
anoBnkevovtat kat puAdooovtal yia Tibavr) LEANOVTIKA XPrion oo TLG EMOTITIKES APXES, TWV OTolwv N avadpopd i tou mapdvrog Kelpévou er’ oudevi dev umovoetl
OTL UTooTNPILloLV 1 EYKPIVOULV TO TIEPLEXOUEVO Tou. OL Stapabpioels adopolv Tn ox€on TUAG TNG LETOXNG Ue T OepeAwdn agia, omwg kabopiletal pe TV EKACTOTE
akohouBoUpevn péBodo afloldynong. Katd tn dnuoupyia tou mapovtog, otedéxn tou Turipatog Okovoulkwy Avahuoswv tng A.E.M.E.Y. evdéxetal va €xouv SexBel
BonBeLa and Ti§ MepPLEXOEVES OTO TAPOV Tatpeieg. H BoriBeia pnopei va mephapBdvel mpdopaon otig LoTtooeAideg Twv L6iwy, emtiokedn og KAMOLA 1) 0& KATTOLEG OO
TLG AELTOUPYIEG TWV UTIOKELEVWV ETAULPELWY, CUVAVTHOELS HE TN Sloiknan, oteAéxn f Tpitoug ou oxeTilovTal e OMOLOSHTIOTE TPOTIO LE TG ETALPELES, KABWE KaL TTapoxn
€€ QUTWV LOTOPLKWY OTOLKELWV TIOU adopoUlV TNV UTIOKEiMEVN eTaupeia ( Omwg looloylopol, AAAa oltkovoukd otolxeia kal OAeg TG mMAnpodopieg mou SlatiBevrat
Snuoota kat apopolv EMICNG OLKOVOULKA oTOoLXEld KAl oTPATNYIKEG). Katd tn Stadikaoia auth, 0mwe Kat oTa mAaiola ornolaoSAmote dAANG, arayopeVETAL OTA OTEAEXN
Tou TuRpotog Okovoulkwy AvaAUoewy TG etatpeiag va SexBolv omoladninote mAnpwun 1 arnolnuiwon Ta§sLwTIKWY €£68WV MPOEPXOUEVWY amtd eMioKedn OTIG
UTIOKE{EVEG eTaLpEieg. Katd tn Stapopdwan Tou mapovtog, oteAéxn Tou TURUATtog OKOVORKWY AVaAUCEWVY EVOEXETAL VA €XOUV TIPOYLOTOTIOL OEL GUVOVTAOELS, OTIG
TEPLOOOTEPEG TIEPUTTWOELG, UE APUOSLA OTEAEXN TWV UTIOKEIMEVWY ETALPELWV TIPOKELUEVOU VOl SLOTTLOTWOOULV TNV aKPiBELX TWV TAPEXOUEVWV TIPOG QUTA SeSopEVWY
npv tn Snpocicsuon. OL amoYELg KOL EKTLUACELG TIOU XpNotomnotovvtal cuvBETouv Tnv aroyPn Tou avaAuth amo tnv nuépa tng ékBeong avaluong kat Sivovtat Kahn
v mtiotn, Suvavtal va UTIOKeWTaL o 0AAayEG Xwpig poeldomoinon. Aedopévou ot to deAtio mephappavel mAnpodopieg Kat ene€nynoelg mou adopolv Kol TG
TIPOOWTILKEG OMOWYELG TOU EKACTOTE AVAAUTH, OL avayvwoTeg/enevdutég Ba mpémel va SlaBacouv 5te€odikd oAOKANPO TO TaPOV EVTUTIO KAl OXL LOVO TV cuotach emni
NG METOXNAG.

Ol GUOTAOELG TIOU EUTTEPLEXOVTOL OTO NUEPOLo SeATio 1 oTig avalloelg sv aroteAolv mpotporh /Kot cUMBOUAR yla eMeVEUTIKA otpatnyikr. Autd to £yypado
nieptkAeiel éva kaBnpepvd evnuepwTiko SeAtio mou adopd TG TeEAeUTALEG EMIXELPNUATIKEG EEANIEELS TWV ETAPEWWY. Aev arotelel uTtokivnon yla BTk f apvnTikh
Amon OXETIKA HEe HETOXN KATIOLOG ETALPIAC, OUTE EyyUNon yla TNV LEANOVTIKY amdSoon KAmoLag LETOXNG, EMOUEVWG Sev pémel va ekAndBel wg mpotporni/cupBouln
TpoG ayopd f mwAnon ) Stakpdtnon onolacSATOTE UETOXNAG.

H Eurocorp AENMEY &ev Ba avaldfel kapio euBUVN OXETIKA e AMWAELEG KepSWV Tou cuvéBnoav Baollopeveg o anodAoelg ou dpbnkav Votepa amd MPOTACELS
auToU Ttou evtUmou. To mapdv Keipevo €xel ekmovnBel amokAELOTIKA yLa TNV TANpoddpnon Twv meAatwy thg Eurocorp kat amayopeletal n empépous i oOAGKANPN N
avarapaywyn Kat avadnuocisuon xwpig tnv €ykplon tng etatpiog. OL mAnpodopieg mou eunepiéxovrat Bacifovral o€ nyEg mou BewpouvTat aLOTLOTEG, TWV OToLWY
Ouwg n akpiBeta Sev pmopei va eAeyxBei, kot emopévwg n etatpia sv eyyudtat mepi autrg, oute euBuvetal yia mbav {nuid amo thv un akpipela/minpdtnta twv
riAnpodopLwv. Kabe emevSutig mpLv ipoPei oe omoladnmote enevbuTIKA anddaon MPEMEL VA EVNUEPWVETAL KOLL VO GUVEKTLUA GAOUG TOUG EMeVEUTIKOUE KLvEUVOUG TTou


mailto:eurocorp.research@eurocorp.gr

anoppéouv amd TG enevlUoel;. ‘ONeG oL avadepOEVEG YWWHEG, TIPOBAEPELS Kol EKTIUNOELS QMOTEAOUV TNV Kpion TOu €KAOTOTE UTELBUVOU cuyypadng Kot
QAMOTUNIWONG TWV TMAPATIAVW KATA TNV NUEPOUNVia thg Snpocicuong. OL yWwEG UTTOKEWVTOL 08 aAAayr avd oo OTLYUr Kal Xwpi§ mponyoUevn iposLdomnoinon evw
evdéxetal va Sladpépouv Twv anmoPewv TPITWY EVEOETALPIKWY OTEAEXWV AOYW SLadOopeTIKWY KpLtnpiwv. Ot avadepOUEVES TIUEG OMWE Kal n Slabsodtnta twv
XPNLOTOOLKOVOULKWY TIPOLOVIWY KOl SEKTWV UTIOKEWVTAL 08 aAAayf avd mAoa oTypn Xwpig mponyoUuevn TPoeldomoinon, evw oL avaypadOUEVEG TILEG TOUG
avadpépovtal oto KAEIOLHO TNG TTPONYOUEVNG EPYACLUNG NUEPAG, EKTOG AV UTIAPXEL OXETIKN ELSLKN avadopd. OL amoPEeLg KaL T YEyovOTa TTou avadEpovtal oTo mapov
€vtumo Sev avtikatomntpifouv anapaitnta nAnpodopieg R8N ywvwoTtég o AAa emayyeAHaTIKA oTeAéXn tng etatpiag. H Eurocorp AEMEY kat ot epyaldpevol otny etapia
evdéxetal va mpoPaivouv o kABe el80UG VOULUEG CUVAANQYEG ETTL LETOXWV YL SIKO TOUG AOyapLAGHO 1) AoyopLlaopo TpiTwy 1 KaL va TIapEXOUV ML apoLBr UTNPECLEg
TIPOG TLG ETALPIEG ) LETOXEG OV avadEpovTal oTo TtapdV EVIUTIO, OE TARPN TIAVTA CUUHOpdWon He Ti§ Stadikacieg anmodpuyng oUyKpouong cUdEPOVIWY TNG ETALPELAG
KQL TOU OUVOAOU TWV OXETIKWV UE TLG EMEVOUTELG VOUWV.
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