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XA KAgioipo %A Eupwtn KAgiouo %A
lev. AgikTng 1.950,12 -0,94 DAX 23.970,36 -1,02
FTSE-25 4.892,76 -0,97 FTSE 100 9.081,44 -0,43
FTSE-40 2.893,53 -0,65 CAC 40 7.800,88 -0,43
Aia Zuv/iywv (o€ € €K.) 156,29 FTSE MIB 40.732,34 0,01
Aaia (09:25) IBEX - 35 14.220,20 -0,12
Nikkei 225 40.681 -0,77 Euro Stoxx 50 5.337,05 -0,28
Hang Seng 25.395 -0,65 SMI 11.929,79 -0,22
China A50 14.001 0,07
Eptropeltpara Apepikni
MeTpéAaio 69,41 0,13 DJ Industrial 44.837,56 -0,14
Xpuobg 3.374,60 0,24 S&P 500 6.389,77 0,02
Acnpi 38,307 0,23 Nasdaqg 100 23.356,27 0,36
®uaoiké Aéplo 3,132 0,90

Moaxkpootkovopkd Etowxeia / Fevikég EWORoeLg

EAZTAT: EPEYNA OIKOAOMIKHZ APAZTHPIOTHTAZ: AmtpiAtog 2025

To péyebocg tng ZuvoAlkng Owodopikng Apaotnplotntag (ISLWTKAG - AnuooLag), Katd tov puriva AmpiAlo 2025, oto cUvoAo
™¢ Xwpag pe Baon tig ekdoBeioeg owkoSopIkéEG Abeleg, avnABe og 2.334 0lKOSOULKEG ABELEC, TIOU AVTLOTOLXOUV o< 421.818
m2 enipavelag kat 1.787.175 m3 oykou, mapouctalovtag peiwaon katd 17,3% otov aplBpo twv ooSoukwy abelwy,
pelwon katd 32,2% otnv enipavela kot peiwon katd 33,8% otov OYKO, O€ OXE0N KE TOV avtioTolyo uiva tou 2024, Katd
Vv nepiodo Twv teAsutaiwy dwdeka pnvwy, dnAadn amod tov Mato 2024 £wg tov AntpiAto 2025, to péyeBoc TNG ZUVOALKAC
Owodopikng Apaotnplotntag (IStwTtkAG-Anpootag) pe Baon tig ekdoBeioeg OLKOSOWLKEG ASELEC, OTO GUVOAO TNC XWPag,
avAABe og 27.990 olKOSOULKEC ABELEG, TIOU AVTLOTOLXOUV O£ 6.237.710 m2 emupavelag kot 28.476.287 m30yKou. I OXEan
ME TNV avtiotolyn nepiodo Maiou 2023 - Anpthiou 2024 apatnpnBnke peiwon katd 7,7% otov aplBuo Twv OLKOSOULKWY
adewwv, pelwaon kata 10,3% otnv emipavela Kal pelwon katd 9,2% otov OyKo.

https://www.statistics.gr/documents/20181/37720b8f-bc94-eefl1-7385-cd656531764¢

Etoupikéc ELONOEL

MYTIA: Tpomomnoinon Otkovopulkol Huepohoyiou Etoug 2025, epooov emiPefaiwbdel onuepo opLloTIKA Kol emionua n
ETLTUXNG 0AoKARpwon NG Anuootag MNpdtaong.

¢ 30 louAiou: MetaBifaon Twv npoodepduevwy petoxwv tTng METLEN A.E. oto Aoyaplacud afloypddwv oto Z.A.T. TnG
METLEN PLC —Evapén neplodou sell-out

e 01 Auyouotou: OAokAnpwon kot ekkaBdapion tng Anuodoitag Mpotaocng — MNiOTwon TwWV VEWV UETOXWV OTOUG
Aoyaplacpoug afloypadwv oto CREST/Z.A.T.

¢ 04 Auyouotou: Evapén Slampaypdteuong twv petoxwv METLEN PLC oto LSE kat oto X.A. & YmoBoAn attuatog otnv
Eritpon Kedahatayopdg yio tnv évapén tne Stadikaciog squeeze-out

¢ 07 Auyolotou*: Eykplon squeeze-out amo tnv Entponn Keboahatayopdg
¢ 08 Auyolotou*: Evapén 10 epyAciuwVv NUEPWY UEXPL TNV AVACTOAN SLaMpayUATeLUonG tng Letoxng METLEN S.A.

e 22 Auyouaotou*: Avactoln Sdlampaypdteuong petoxwv METLEN S.A. oto Xpnuatiotiplo ABnvwv (10 epydoLueg NUEPES
Qo TLG KOVOVLOTIKEG EYKPLOELG)

¢ 05/ 08 zenmteuPpiou*: OAokArpwon tng dtadikaciag squeeze-out — H METLEN PLC katéxel to 100% tng METLEN S.A.


https://www.statistics.gr/documents/20181/37720b8f-bc94-eef1-7385-cd656531764c

* 08 / 09 SemtepPBpiov*: Mevikn Tuvélevon METLEN S.A. yia £ykplon Staypadrng amo to X.A
e 12 SemtepPBpiou*: Eykplon Staypadng amnd tnv Entponn Kepahaloyopdg

e 15 /16 YemtepPpiov*: Ataypadn petoxwv METLEN S.A. artd to X.A..

EXAE: OwovouLlkad AntoteAéopata A’ E€aprnvou 2025

O kUKAOG epyaclwv Tou Tpwtou e€apnvou 2025 yia tov Oplo Xpnuoatiotnpiou ABnvwy avnABe oe €34,0 ekat., Evavtl
€26,8 ekat. Tou mpwtou egapnvou 2024, onuelwvovtag avénon 26,9%. Nocootd 67,6% Tou KUKAOU gpyaciwy Tou OpiAou
TIPOEPXETAL OO TO SLKALWUATA OO TN GUVOAAOKTLKA SpaoTnpLOTNTO KoL TIG LETAOUVOANOKTLKEG UTINPECLEG (KUPLWG
eKKaBApLoN Kal SLOKAVOVIOUO TwV SUVOAAAYWV) 0To Xpnuoatiotnplo ABnvwv kot 19,7% MpoEPXETOL QMO VEEG ELOAYWYEG
KOlL UTINPEOCLEG TIPOG TLC ELONYMEVEG €TALPELEC, UTINpEDieg mMAnpodopnong K.a. TEAOC, TocooTo 12,7% POEPXETAL OO TIC
UTinpeoieg texvoloyiag mou meplappavouv Pndlokég umnpeoieg, UTOSOPEG KOl TEXVOAOYLKEG AUCEL O QAAEG
OPYOVWUEVEG ayopEG otnv EAAAS Kol To e€wTeptkd. To cUVOAO Tou KOoTouG Stapopdwbnke os €14,4 ekat. évovtl €12,8
£KAT. TNV avtiotolyn mepuovi mepiodo w¢ amotéAeopa NG avénong Twv auolpwy mPoowrikol katd 18,2% (€8,8 skart.
To Mpwto e€aunvo 2025 évavtl €7,5 ekat. To MpwTto e€dpunvo 2024), evw ta Aoutd Asttoupyka £€oda auEnbnkav katd
4,7%. QG OnMOTEAECUA TWV TMOPAMAVW, TA KEPSN TPo POPWV, XPNHUATOSOTIKWY, EMEVOUTIKWY OTTOTEAEOUATWY KO
anooBéoswv (EBITDA) yla to mpwto e€aunvo 2025 Stapopdwdnkav os €18,1 ekat. évavil €12,8 ekart. TOU AvVILOTOL(OU
nepuolvol SlaoTApatog, mapouctdaloviag avfnon koatda 41,4%. TEAOG, Ta evomolnuéva KEPSN peta amd ¢opoug
auéndnkav katd 43,6% kat StapopdwOnkav ota €13,5 ekat. Evavtl €9,4 ekat. To MPwWTo e€dunvo 2024.

Actual Consensus

EXAE (€ ekar) 1H 2024 1H 2025 1H 2025 d% YoY

Sales 26,80 34,00 32,9 26,9%

EBITDA 12,80 18,10 17,8 41,4%
EBITDA Margin 47,76% 53,24%

EAT 9,40 13,50 13,0 43,6%
EAT Margin 35,07% 39,71%

Mnyn: athexgroup
Ix6Mo X.A.

MTWTIKEC TAOELS EMIKPATNOAV OTNV TPwWTn ouvedpiaon tng epSouddag okoloubBwvtag To pOTIBO Twv PaCIKwY
eUpwMaikwy kedpalatlayopwv mou Eekivnoav BeTIkA aAAd oTn cuvEXeLla AUyLoav UTIO TO BAPOC TWV PEUCTOTIOLCEWV TIOU
peylotonolBnkav mpog tn ARgn. Qg ek toutou, To X.A. urmoxwpnoe 0,94% yLa va KAELoEL aKPLBWG MAVW OTO EMUMESO TWV
1950 povadwy pe 72 kaBodkoUg TITAoug evavtl 45 avoSIKwY. ITa EMUEPOUG, EVTOVEG TUEDELS §€xONnKav EAXA (-5,30%)
kot BIO (-4,09%) kaBw¢ aloupivio kal XaAKOG Sev evidxBnkav otoug Saopuoug 15% mou Ba LoxUooUV yla Ta EUPWTIAIKA
Tipolovta mou elodyovtal otig H.MN.A. evw amod TI TECOEPELG CUCTNUIKEG TpATeleg TN LeyoAUTtepn {nuia cuvavtoUe othv
ETE (-3,23%). 2tov avtimoda, cuvexiotnke To ayopaotiko evdladépov yia EYANE (+7,25%) kat EYAAN (+3,58%).
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OIKONOMIKO HMEPOAOTIO

OKOVOHLKO NMponyoUpevn

Huepopnvia  Xwpa Qpa Feyovog Ty  NpoPAeyn Twn
Epmiotoolvn

29/07/2025 H.M.A. 17:00 KatavoAwtwv CB 95,9 93,0
(lovAwog)

Néeg Oéoelg Epyaoiag

29/07/2025 H.M.A. 17:00 JOLTS (Iobvioc)

7,510M 7,765M




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 17.799.920 4,82% 17/07/2025 — 23/07/2025 /
20.050 X 14,14 — 14,33
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 473.035 0,1261% 25/07/2025/10.000 X 2,61
ETE 5.123.154 0,56% 03/07/2025 — 10/07/2025 /
419.910 X 11,34
EYPQB 28.417.724 0,7729% 21/07/2025 - 25/07/2025
1.562.537 X 3,159
INTEK 1.908.021 3,406% 25/06/2025/9.291 X 6,11
KOYEX 1.251.198 1,1669% 28/05/2025/ 4.832 X 7,13
AAMAA 5.688.426 3,219 25/07/2025 / 34.000 X 6,61
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 3.364.849 0,833% 21/07/2025 - 25/07/2025
221.497 X 15,26-15,48

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 170.950 0,3742% 22/07/2025/10.000 X 3,433
OPAK 2.539.252 4,84% 10/02/2025/20.000 X 4,28
TITC 3.813.070 4,87% 04/07/2025/1.342 X 37,6
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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, oTeAéxn Tou TuRuatog Owkovoutkwy AvaAloswv tng A.E.M.E.Y. evééxetal va éxouv dexBel
BonBeLa and Tig MePLEXOUEVES OTO MAPOV Tatpeies. H BoriBeta puropei va mephapBdvel mpdopaon oTig LoTooeAiSeg Twv Siwv, emioken og KAMOLA 1) O KATIOLEG 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 aipOopPOoUV TNV UTIOKEIUEVN ETaUpEia ( OMWE LooAoylopol, AANa OlkovouLKA oToweia kal OAeg TI¢ MAnpodopieg mou Slatibevrat
Snuoota kat adopolV EMICNG OLKOVOULKA OTOLXELQ KOl oTpATNYLKEG). Katd tn Stadikacia autr, 6rnwg Kat ota mAaiola ormolacdnmote AAANG, anmayopeUeTaL 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
TIEPLOCOTEPEC TIEPUTTWOELG, ME APUOSLAL OTEAEXN TWV UTIOKELMEVWV ETALPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELX TWV TTOPEXOUEVWY TIPOG AUTA dedouévov
npLwv t Snpoocieuon. O amdPelg KAl EKTLUATELG TTOU XPNOLUOTOLOUVTAL CUVBETOUV TNV dmodn Tou avaAuth and Thv nuépa tng ékBeong 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 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 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 poPaivouv o kKABe eidoug VOULUEG CUVAANAYEG ETTL LETOXWV YL SIKO TOUG AoyapLaco 1) AoyopLloouod Tpitwy f Kat va TapEXOuV ML apoLBr UTtnpeoieg
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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