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XA KAgioipo %A Eupwtrn KAgioipo %A
lev. AgikTng 2.034,46 0,13 DAX 23.745,06 0,02
FTSE-25 5.140,94 0,24 FTSE 100 9.299,84 0,16
FTSE-40 2.873,71 0,19 CAC 40 7.880,87 0,13
Aia Zuv/iywv (o€ € €K.) 164,65 FTSE MIB 42.554,40 -0,22
Acia (09:25) IBEX - 35 15.316,30 -0,22
Nikkei 225 44.935 -0,24 Euro Stoxx 50 5.507,45 0,14
Hang Seng 26.835 0,80 SMI 12.017,98 0,74
China A50 15.144 -0,30
Eptropelpara AuEpPIKA
MeTpéhaio 66,78 -0,46 DJ Industrial 46.316,07 0,15
Xpuodg 3.884,52 0,76 S&P 500 6.661,21 0,26
Acnpi 47,008 -0,02 Nasdaqg 100 24.611,35 0,44
duoikd Aépio 3,254 -0,70

Moakpootkovouka Ztowxeia / Nrevikée EWdNoeLg

Etaipikéc EWdosLg

NEIP: ‘Evapén Mpoypdppatog Ayopdg I6iwv Metoxwv

e To GUVOALKO KOOTOG amOKTNOoNG L6lwv PHeTOXWV 0To MAaiolo Tou ApxkoU IkéAoug Sev Ba umepBei ta €25.000.000

e H ulormoinon tou ApxtkoU Ik€Aoug Tou Mpoypappatoc Ba adopd TNV amoktnon €éwg 5.555.556 16iwv petoywv,
TIOU QVTLTPOOWTELOUV M0c0aoTo 0,44431% tou petoxtkoU KedaAaiou tng Etalpeiag, pe Tiun ayopdg omno
e\dyLoto €4,5 €wg péyloto €9 ava petoxn

e  OLayopég oto mAaiclo Tou ApxkoU ZkEAoUC Ba TipayATOTIOLOUVTAL yLa SLACTNHA £WC €ikooL evoc (21) unvwy,
nrot éwg tnv 14.04.2027

EANAKTQP: OAokAnpwBnke n mwAnon tng AKTQP NAPAXQPHZEIZ M.A.E. otnv AKTOR EIAIKQN EPFTQN NAPAXQPHZEQN
JAIT MONOMPOZQMH AE. , n omola amoteAel 100% Buyatpik tng «AKTOR ANQNYMH ETAIPEIA SYMMETOXQN,
TEXNIKQN KAl ENEPTEIAKQNEPFQN». H ouvaAlayr adopd otnv nwAnon amo tv EAAAKTQP otnv Ayopdotpla Tou
ouVOAoU Twv petoxwv tng AKTQP MAPAXQPHZEIZ, itot 2.983.000 KOWVWV OVOLLOLOTLKWV LETOXWV e Sikaiwpa Yridou, mou
avtutpoownevouv To 100% tou olooxepwg KataBeBAnUEVOU UETOXIKOU Kedahailou Tng talpelag, oUUdWVA HE TOUG
0pouG NG SeOUEUTIKAG oupdwviag tng 30ng Ampliov 2025. H afla emyeipnong tng AKTQP MAPAXQPHZEIZ petd
TIC avaykaieg mpooapuoyeg aviABe og €374,3 ekaT. eVW TO TIUNUA TNG ZUVAAAQYAC LOOUTAL UE TO TTOCO TIOU TTPOEKUIE
and 1o Enterprise Value petd tnv adaipson tou tpanelikol davelopou tng AKTQP NAPAXQPHZIEIZ kol Twv Aoumwv
TIPOCOPUOYWYV TIAEOV  TWV Xpnuatikwv Stabeocipwy tg AKTQP MAPAXQPHZEIZ, Omw¢ woxvouv Katd Ttnv
nuepopnvia oAokAfpwong tng Zuvalhayng, kKot wg ek touTou avAABe oTo 0006 Twv €194,6 £KarT.

EKTEP: Avakoivwoe tnv avaAnyn €pyou O OXECN ME TNV QVEYEPON TOU £EVOSOXELAKOU CUYKPOTNMOTOG 5 aoTépwy
«INFINITY, SIX SENSES PORTO HELI» otnv Eputovn, evdg umeproAuteAol cUVOETOU TOUPLOTIKOU KataAUpatog mou Ba
avaPBabuiostl Tov TouploTikd Xaptn tng Mehomovvrioou. O poUToAoYIoHOG SAmAvVNG TOU €pYOU avEPXETaL o€ €26,5 &K.

OAN: Owkovopikd ArtoteAéopoata 1H 2025

Ta ouvoAkd €é0oda aviABav oe €122,8 ekat., auénuéva katd 14,7%. H petaBoln auth nponAbes kuplwg anod tnv avodo
TWV €006WV OTOV TOPEN EUTIOPEVHATOKLBWTIWY, OTOV TOpEQ TNG Kpouallépag, KABWE Kol Tou avTAAAAYUOTOG amnd thv
napaywpnon twv MNpopAntwv Il & Ill, evw 0TOUC TOUEL AUTOKLVATWY, VOUTINYOETLOKEUNG KAl aktomAolag kataypddnke
Melwaon, KUe TNV MTTWOoN oTNV aKTomAoia va armoSiSeTal 0T Helwan TwV ALUEVIKWY TEAWV Katd 50% armo tov Mdato tou 2025.



PPA (€ mn) 1H 2024 1H 2025 d% YoY
Sales 107,1 122,8 14,7%
EAT 40,4 46,7 15,6%
EAT Margin 37,7% 38,0%
INTKA: Owovoutka AntoteAéopata 1H 2025
INTKA (€ mn) 1H 2024 1H 2025 d% YoY
Sales 3,00 10,20 240%
EBT 5,70 10,80 89%
EAT 1,30 6,40 392%
EAT Margin 43,3% 62,7%
OPIAINA: Owovopika ArntoteAéopata 1H 2025
ORILINA (€ mn) 1H 2024 1H 2025 d% YoY
Sales 2,8 3,1 10,0%
EBITDA adj 2,1 4,2 101,8%
EAT 1,64 4,20 155,8%
ZxoAwo X.A.

JuvexioBnkav oL otaBepomolnTikég Taoelg otn XBeowr ocuvedplaon pe to IA. va oopponel otnv meploxr twv 2030
povadwv pe 48 avoSLKEG PETOXEG EvavTl 64 KaBodikwy. AMO TeXVIKAG amoyng To eninedo otrnplEng twv 1990 -2000
povadwv Bewpeital Loxupo, evw Nro eivat tnv (dla otiyur To KAlpa otig meplocotepeg Slebveig kedbaalayopeEg.
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OIKONOMIKO HMEPOAOIIO

Huepopnvia  Xwpa Feyovog Ty  NpoPAeyn Twn
30/09/2025 H.B. 09:00 AEM (ethowa) Q2 1,4% 1,2% 1,3%
30/09/2025 EAMGSa 12:00  NWANOEL Mavikilg 1,8%

(etnola) lovAlog
, ) ATK (etrhoLa) o 0
30/09/2025 lepupavia 15:00 (SemtépBpLoc) 2,3% 2,2%
) Ouhia Ttne Mpogdpou
30/09/2025 E.E. 15:50 e EKT
) Ouhio Tou Npoédpou
30/09/2025 H.M.A. 20:00 v H.TLA




ATOPEZ IAIQN METOXQN & 2YNOAA

ETAIPIA YYNOAO IAION I[TOZOXTO EIIl TOY HMEPOMHNIA METABOAHX /
METOXQN YYNOAOY TQN NEA AT'OPA METOXQN X
METOXQN MEXH TIMH KTHXHZ
APAIT 686.300 0,761 29/11/2024 /10.000 X 9,543
ALPHA BANK 0,1213% 22/09/2025 — 26/09/2025 /
1.399.761 X 3,51
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 Jp.
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 47.178.451 1,2832% 22/09/2025 - 26/09/2025
2.458.326 X 3,31
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% 24/09/2025 — 26/09/2025
322.214 X 16,33-16,77
OTOEA 545.250 1,121% 06/06/2025 / 9.350 X 11,20
[TAA® 854.905 1,9% 11/10/2024/1.100 X 3,59
[TPOD 218.574 0,8833 26/09/2025 / 5.000 X 6,968
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 EvnuepwTtiko AsAtio Sev amotelei mpoidv avaluong Kat Sev 6uVLOTA TPOTACH ayopas, TWANONG I SLUKPATNONG OMOLOUSHTIOTE XPNUATOTILOTWTIKOU
péoou.

Eurocorp Investment Services: MA. ®\wkrg 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 tA +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) AMNEG ZNUAVTIKEG M'VWOTOTOLNOELS

0 ekdotote avaluThg BEBatwVeL OTL OAEC OL YWWLEG TTOU avadEPOVTAL OTO TIAPOV EVIUTIO OVTIKATOMTPIOUV MPOOWTIKEG amoeL. Eniong BeBatwvel 6tL n apolBn Tou
Sev ouvdeetal, oUTe pdKeLtaL va ouvdeBel oTo HENNOV, AUETO 1) EUUECA HE TIG CUYKEKPLUEVEG CUOTAOELG /KaL amOPELG TIOU EUTEPLEXOVTAL OTO TOPOV EVTUTIO.
ZNUAVTIKEG M'VWOTOTOLH OELS

OL mAnpodopieg Kat anmdPeLg Tou gpmepléxovtal otnv avaluon €xouv ekmovnBel and tnv Eurocorp AEMEY kal Toug ouvepydteg TG etatpiog (avadepouevol edpeéng
WG KETAULPLOY), T OTIOLOL VOLKG TIPOCWTTOL UTIOKELWVTOL OTOUG KAVOVIOOUG TG EAANVIKNG Kedahatayopdg.

H apolBr Twv avaAutwy mou eknovnoay To rapov SeAtio e€aptdratl and TG TPpoohePOUEVES UTNPECIEG TTOU OKOTIO €X0UV TNV WHEAELA TWV EMEVOUTWV/TIEAATWVY TNG
etawpioag. H apoBn egaptatat and Siddopeg Mapap€Tpout mou oxXeTovTal amo TNV anoSoTKOTNTA TG ETALPLAg, ETAEL TWV OMolwv eVEEXETAL va Elval n toLoTtnTa
TWV avOAUCEWY, N ETIAOYH TWV LETOXWYV, AVTAYWVLOTLKA KPLTPLOL KL Tt CUVOALKA €006a TG eTapiog.

JuoTdoelg eni petoxwv: Oplopol Kat anodooeLg:

To cUoTNUO UTTOAOYLOMOU TWV amoSOCewWV Kal EMAKOAOUOWE TWV CUCTACEWV ETL TWV LETOXWV EXEL 12uNVO XPOVIKO 0pilovTa. TUYKEKPLUEVA EKPPATETAL WG AKOAOUBWG:
Ayopd = Avapevopuevn anodoon >15%

A0Ugnon 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%

Yné e€étaon = Tuur oTOX0G KAl EKTLUAOELG EKKPEROUV

O ekdotote avohutng SlaBétel oe nhektpovikn popdn, apxeia mou amodelkviouv TN HaBNUATIKA BACIUOTNTA TwWV OTOKEIWVY OV TtapoucLalel. Ta apxeia autd
amnoBnkevovtat kat GuAdooovtal yia iboavr) LEAAOVTIKA Xprion oo TLG EMOTITIKEG APXES, TWV OTolwV N avadpopd emi tou mapdvtog kelévou e’ oudevi Sev umovoet
OtL unooTnpPilouv i eykpivouv To TiepLeXOUEVO Tou. Ot StapBabpioelg adopolv tn oxéon TUAG TNG LETOXNG HE T BepeAwdn agia, dnmwg kabopiletal pe TtV ekAoToTE
akoAouBoUpevn pEBodo aglohdynong. Katd tn Snuloupyia tou mapovtog, oTeAEXn Tou TuRuatog Owtkovoutkwy Avalloswv tng A.E.M.E.Y. evSéxetal va €xouv dexBel
BonBela amo TG mepleXxOUEVES 0T TIAPOV Tatpeies. H BonBeia pmopei va mephapBavel mpooBacn otig LoTooeAiSes Twv WBiwv, emioken og KATIOLA 1} OE KATIOLEG ATIO
TLG AELTOUPYIEG TWV UTIOKEEVWY ETALPELWY, CUVAVTAOELG e TN Sloiknon, ateAéxn f Tpitoug tou oxXeTi{ovTal e OTOLOSNTIOTE TPATIO HE TIG ETALPELEG, KABWE Kat tapoxn
€€ ' QUTWV LOTOPLKWV OTOLXEIWV TIoU aipOopPOoUV TNV UTIOKEIUEVN ETaupEia ( OMWE LoOAoyLopol, AANOL OLKOVOULKG OTOLXELQ Kot OAEC TIG MAnpodopieg mou Slatibevrat
Snuoota kat adopolV EMICNG OLKOVOULKA OTOLXELQ KOl oTPATNYLKEG). Katd tn Stadikacia autr, 6nwg Kat ota mAaiola ormolacdnmote AAANG, anayopeUeTalL oTta OTEAEXN
Tou Tprpatog Owkovoukwy AvaAloswv tng etatpeiog va SexBouv omoladnmote mMAnpwpn f anolnuiwon Taldlwtikwy e€66wv MPoepXOUEVWY amod emioken OTIG
UTIOKE{EVEG eTOLpEieG. KaTd tn Stapopdwaon Tou mapovtog, oteAéxn Tou TUAUATOG OKOVORKWY AVAAUCEWVY EVOEXETAL VA €XOUV TIPOYLOTOTIOLOEL CUVOVTAOELS, OTLG
TIEPLOCOTEPEG TIEPUTTWOELG, ME APUOSLA OTEAEXN TWV UTIOKELEVWVY ETOALPELWV TIPOKELUEVOU VAL SLATILOTWOOUV TNV OKPIBELX TWV TTOPEXOUEVWY TIPOG AUTA dedouévv
npwv t Snpocieuon. O amdPelg Kal EKTIUACELG TTOU Xpnotponolovvtal cuvBETouv thv dmodn Tou avaAutr aro Thv nuépa tng €kBeong avdiuong kat Sivovtal Kan
v miotn, duvavtat va umdkewvtal o ahhayég xwpig mpoeldonoinan. Asdopévou otL to dehtio mephapPavel mAnpodopieg kat emegnynoelg mou adopolv Kat Tig
TIPOOWTILKEG OMOYELG TOU EKACTOTE AVAAUTH, OL AVOyVWoTeG/enevEuTEG Ba ipEmeL va SlaBaoouv 5te€odikd oAOKANPO TO TTAPOV EVTUTIO KL OXL LOVO TtV cvotaocn i
NG METOXNAG.

Ol GUOTAOELG TTIOU EUMEPLEXOVTOL OTO NUEPROLo SeAtio 1 otig avaluoelg ev amoteholv mpotpomn f/kat GUUBOUAR yla eMeVOUTIKA oTpaTnyikr. Autod to éyypado
TiepKAELEL Eva KaBNUEPLVO evNUEPWTIKO SeATiO TTOU adopd TG TEAEUTALES ETUXELPNUATIKEG eEEALEELG TWV ETALPELWV. Agv amoteAel umokivnon yla BETIKA | apvNTIKA
Amoyn OXETIKA e LETOXN KATIOLOG ETAULPIAG, OUTE EyyUNon yla TNV LEANOVTIKY andS0oon KAmoLag LETOXNG, EMOUEVWG Sev pémel va ekAndBei 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 AapOnkav VLOTEPA A TPOTACELS
aUTOU TOU eVTUTIOU. TO TOPOV KEIUEVO EXEL EKTIOVNOEL AMOKAELOTIKA yLla TV TTAnpoddpnon Twv EAATWY TG Eurocorp Kol amayopeUeTaL n EMUEPOUG 1} OAOKANPN N
avanapaywyn Kat avadnuocisuon xwpic tThv £ykplon tng etatpiag. Ot mAnpodopieg mou eumepléxovtal Bacifovral og mNyEG mou Bewpolvtal afLOTIOTEG, TWV OMoLWV
Ouwg n akpiBeta Sev pmopei va eAeyxBei, Kot emopévwg n etatpia dev eyyudral mepi autrg, oute euBUveTal yia mbav Inuid amo thv un akpipela/minpdtnta twv
mAnpodopLwv. Kabe erevdutrg ripLy mpoPei o€ omoladnnote eMevOUTIKA arnddoon MPEMEL VOL EVNLEPWVETAL KAL VO GUVEKTLULA OAOUG TOUG EMEVSUTIKOUG KLVEUVOUG TTou
anoppéouv amd TI§ enevlloel;. ‘ONeg oL avadepOUEVEG YWWHEG, TIPORBAEWEL KOl EKTIMAOELS amoteAoUV TNV Kplon Tou ekdotote umelBUVOU cuyypadng Kot
QAMOTUNIWONG TWV TAPATIAVW KOTA TNV NUEPOnvia tng dnpoaicuong. OL yWWEG UTTOKEWVTOL 08 aAAayr avd TTAoo OTLY U KAl Xwpi§ ponyoUEVn TIPOELS0Moinon VW
evbExeTal va SLadEépouy TwV amoOPewv TPITWY EVOOETALPIKWY OTEAEXWV AOYw SladopeTikwy KpLtnpiwv. OL avadepOpeveg TIUEG OTWG Kot N Stabeoipudtnta twv
XPNLOTOOLKOVOULKWY TPOLOVTWY KOl SEKTWV UTIOKELWVTAL 08 aAAayh avd mdoa otyur Xwpig mponyoUuevn mposldomoinon, evw ol avaypadOpeveg TIUEG TOUG
avadpépovtal oto KAEIOLUO TNG TPONYOUEVNG EPYACLUNG NUEPAG, EKTOG av UTIAPXEL OXETIKA £8LKN avadopd. OL amoPeLg kaL Ta yeyovaTta tou avadEpovtal oTo mapov
€vturo Sev avtkatorntpifouv anapaitnta mAnpodopieg dn yvwotég oe A emayyeApATIKA oTEAEXN TNG eTalpiag. H Eurocorp AEMNEY kat ol epyaldpevoL otny gtatpio
evdéxetal va mpoBaivouv o KABe eldoug VOULUEG CUVAANYEG ETTE LETOXWV YL SIKO TOUG AoyapLaco 1 Aoyoplaouod Tpitwy f Kat va TapEXOuV Mt apoLBr Utnpeoieg
TIPOG TLG ETALPIEG /) LETOXEG TTOU avadEpovTal oTo tapdV EVIUTIO, O€ AR PN TIAvVTa cUUUOpdWaon Ue TI§ Stadikacieg anodpuyng oUYKPoUonG CUUDEPOVTWY TNG ETALPELAS
KOLL TOU OUVOAOU TWV OXETIKWV LE TLG EMEVOUTELG VOUWV.
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