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Emokoénnon

Miktn eikdéva napouoi@douv onuepa To NPwi ot dIEOVEIG ayopEG, o€ CUVEXEIA TNG ENIKPATNONG TWV ANUOKPATIKWV OTIG
evOIApEDEG EKAOYEG TwV HIMA. XOeg unoxwpnaoe 1o NeTpEAalo, ol anodooelg otn Angn kat 1o doAdplo, evw napatnpnénkav
evOEei€elg peTatoniong Tou eNevVOUTIKOU EvOLAPEPOVTOG EKTOG ToU Topéa Al. Mo avaAuTtikd, n dhAwon Tou Avtinpoédpou Twv
HMA J. D. Vance 611 yla tnv Atta Twv PenoupnAikdvwy euBuvetal o ndAepog oto Ipdv evioxuoe Tnv NpoonTIKA YEWMNOAITIKAG
anokAlydkwong. Mepattépw, neplopidovial NPoowplva ol dNPOCIOVOUIKEG avnouxieg otig HIMA kabdoov nAéov Ba eival nio
OUOKOAN N unePYAPIoN PEiwonG popwV Kal auEnong danavwy. Tautdéxpova avapévetal auotnpOTEPO KAVoVIoTIKO NAaiclo otny
Kataokeun data centres Adyw Kuplapxiag twv Anpokpatikwy, He OPEAOG KUPIWG Yia TG eTAlpEies nou npoRaivouv og TETOIEG
enevoUoelg Kal eniBdpuvon yla aQutég Nou MOUAAve OXETIKO €€omAlopd nulaywywv. Xug HMA o deiktng unnpeolwv ISM
OKtwPpiou unoxwpnoe népav twv ektpnoewv (54,5, ektipnon: 54,8, XentéuPBplog: 54,9) pe g véeg napayyeAlieg va
eniBapuvouyv. tnv Eupwdlwvn, cUP@®VaA PE TNV APXIKA EKTIPNON, 0 NANBWPIoUOG Tov OKTWRPLO evioXUBNKE cUPPWVA HE TIG
npoBAEYEIG oto 4% Kal avhABe oe uPnAd and tov AgképBplo tou 2022 (ZentéuBplog: 3,80%), pe tov Jopikd wotdoo va
napapével auetaBAntog oto 2,5%.

Inpavtkd Owkovouika Meyovota

Ztnv Eupwdwvn dnpootevetal 0 deikIng TIHWV napaywyou XentepPpiou. Zto Hvwuévo BaciAelo avapévetal n andgaon g
Tpdanedag Tng AyyAiag. Ztig HIMA avakolvwvovtal ot eBdopadiaieg aitnoelg endopdtwy avepyiag.
Xpnuatotnplo

Miktég Taoelg enikpatoUv ocnPepa 1o Npwi ot dIEOVeIG ayop£ég, e MECEIG and

TOV KAAOO TV NUIAywY®V. AVodIKA KIvABnKav XOEG Ol HETOXIKEG AYOPES, KABWS

TO €KAOYIKO ANOTEAECHUA, N NTWON NETPEAAIOU KAl TWV OPOAOYIAKWY arnoddoewy

evioxuoav 1o enevdutikd kAipa. O S&P 500 evioxUBnke (1,58%) kat o Nasdaq Ayopd ZuvarAdyparog

Tpéxouoa YynAo XapnAo
Twn Huépag Hpépag

(1,44%). Tn peyaAUtepn Avodo katéypaPe o KAASOG KATAVOAWTIK®Y ayaby —EUee/sordee 11243 11268 11227
. . 0 . . ., ZtepAiva/AoAaplo 1.3474 1.3501 1.3465
dlaBéoipou elcodnpatog (4,27%) kat tTn peyaAUtepn unoxwpnon n evépyela (- Eup/Erephiva 0.8344 0.8349 0.8333
4,77%). O deiktng nulaywywv unoxwpnoe (SOX: -3,13%), Adyw avnouxiv OTl  acrapio/mev 158.25 158.44 157.79
neploplopoi otnv avantugn data centers Ba eniBapuvouv Tn JATNON NULAYWYWV.  Eupd/Mev 177.91 178.05 177.69
Ttnv Eupwnn, o Stoxx 600 evioxUBnke XBe¢ (1,82%), Ye TO onPEPIVO Avolypa va  AoMPo/EAR. @pdyko 0816 08172 08135
s, / S, , P , . . . EUPW/EAB. ®pd 0.918 0.9179 0.9159
gival eniong avodiké. MIKTA elkéva otnv Acia, pe toug Nikkei (-1,79%) kat Kospi (- F0&/5# opare
5,28%) va unoxwpouUv. Evioxuovtal ol Kivedlkég HeToxEG oto Hong Kong (3,82%). Ané30on Kpatikédv OpoAdywv
ZUVC'IMQYIJQ 10etég Meppaviag 3.27 3.27 3.25
. . , , . 2etég Meppaviag 3.04 3.04 3.00
MAngiov tou xapnAou (101,099) and 30 XentepBpiou nNou KATEYpaAWe T o cpna 487 489 483
Oeolvn nuépa, dlanpaypatevetal cnyepa to Nnpwi o deiktng doAapiou HMA. H  2ewecHna 4.59 4.59 455
X HEP payuy HEP P S P
ENKPATNON TWV ANPOKPATIKWYV Kal 0ta U0 VOUOBETIKA owpata Tou Koykpéoou,  10etés M. Bpetaviag 510 512 510
ekTudTal 6t Ba odnynoel tnv kKUBEpvNon Trump o€ NMIGTEPN OTACN ANévVavTl 0TO 12;‘8? N: Beeraviag :Zs Z';; ;77:
, . . , , , , ETEG lanwviag . . .
Ipav, ennpeadovtag kKaBodIKA TG anodOoel§ otn ANEN KPATIKWV OPOAOYwV HIMA 2etée lancwviac 188 189 186

Kal To doAGplo. H 1ootipia eupw/doAdplo Kiveital avodikd onpepa ($1,1245-50)  10eréc Enasac 410 412 4.09

yla T€taptn ouvexouevn nuépd. OeTkA ennPéace TO EUPW, N ONPAVTIKA
Awatpanedika Emtokia

unoxwpeENon TG TIHAG TOU (PUCIKOU Agpiou, KABWGE NeEPLOPIoTNKAV Ol AVNOUXIES yia

. , . , . . . 5eté¢ Swap Eupw 3.31 3.31 3.28
Tn dUVAMIKN TNG olkovopiag Tng Eupwdwvng. Eniong, Betikad ennpeadouyv T0 EUPW Seréc Swap Aokaplou 4.40 4 436
OnAwoelg peAwv tng EKT o1l xpetddetal va ouveXIoToUV Ol OTADIOKEG QUENOEIG  seréc Swap Srephiva 456 457 456
enitokiwv. Zthpi€n ota $1,1100 kat avtiotaon ota $1,1280.

. Epnopeupata
Enttokia Twn Spot Xpuodg 4,123 4,147 4,058
KaBodika cnpepa ot anodoocelg otn AnEn oti¢ HMA otaBeponoIiNTIKA OTNV  Tun spot Achpt 52736 53.476 52.223
Eupwdwvn. H BeAticoon Tou enevduTtikoU KAipatog ouvéBaAe xBeg cuvéBaAe otnv &P 500 HNA
unoxwpnon tng andédoong tou yarAikoU 10£ToUg opoAdyou ato 4,76% (-17 p.B.).
Evépyela - Epynopedpata 7715
H upn tou IME WTI unox@pnoe chpepa to npwi o xaunAé ($86,65/BapéAt) ;232
andé apxég AuyoUotou. H TiyA TOUu METPEAAiOU KATAYPAPEL TNV TPEXOUCA | 7.655 |
eBdopdada toxupn ntwon (WTI: -15%, Brent: -20%), KOG ETA TO ANOTEAEGUA TWV ;2?2 ]
evilapeowv ekhoywv otig HMA éxel evioxuBei n niBavotnta yia SINAWHATIKA | 7505 |
eniluon otn Méon AvatoAn. O enikePAANG TwV Anpokpatikwv otn Mepoucia | 7575
deopeltnke OTl Ba teppatiotei o noAepog pe 1o Ipdv. Mepatépw ntwon ;:2
KataypAgel CAPEPA N THUA TOU egupwndikoU @uolkoU agpiou ($86/Mwh). |75 -——— 0o 5 5 5 5 5
EvioxUetal chpepa n Tiph spot xpuoou ($4,130/ouyyld) yia deUtepn cuvexOuevn 5 8 § & g & § 2 &
nUEPQ, KUPiwg Adyw unoxwpnong Tou doAapiou Kat Twv anoddcewv otn AnEN. 30/10/26 2/11/26 3/11/26 S/ﬁ; ;ﬁ% —
PHTPA AMOMOIHZHZ EYOYNHZ ZTHN TEAEYTAIA ZEAIAA AvdAuon AleBvwv Ayopwv / Advisory & Products
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Huepnoia Avaluon Ayopmwv

Huepnola EBdopadiaia Mnviaia Tpwnwviaia E€aunviaia MetaBoAn and Etnola
MetaBoAn (%) MetaBoAn (%) MetaBoAn (%) MetaBoAn (%) MetaBoAn (%) apxn £toug (%) MetaBoAn (%)
AIrOPA LYNAAAATMATOX
Eup@/AoAapilo 0.13 0.56 0.18 -2.68 -3.85 -4.28 -2.17
TtepAiva/Aolaplo 0.03 0.74 1.91 0.05 -0.49 0.00 3.26
Eupw/ZtepAiva 0.10 -0.17 -1.71 -2.74 -3.38 -4.29 -5.25
AoAapio/Tiev -0.13 0.32 0.20 0.30 0.22 0.96 2.66
Eup®/Tev 0.00 0.91 0.38 -2.39 -3.64 -3.32 0.44
Eup®/EAB. ®payko 0.04 -0.41 -1.53 -1.56 0.25 -1.38 -1.42
XPHMATIEZTHPIAKH A OPA
S&P 500 HNA 1.58 -0.71 -1.10 -0.45 5.92 12.32 13.13
STOXX Eupwnng 600 0.50 1.78 4.27 0.54 8.36 11.57 15.53
Nikkei 225 lanwvia -1.79 -4.50 -12.68 -7.88 2.63 21.33 21.64
MSCI EM 0.57 -2.22 -10.50 -7.69 -5.53 10.89 12.60
ASE EAAGBa 0.81 2.32 1.67 2.29 20.40 26.56 33.24
MArKOXMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -3.93 -6.81 0.96 9.42 4.29 39.29 42.62
Utilities 1.22 1.32 8.11 0.70 -4.36 5.62 4.59
Material 3.31 1.57 0.79 -2.14 0.52 12.46 22.93
Health Care 2.90 3.19 13.87 13.81 25.38 17.96 26.19
Consumer Staples 2.82 4.40 13.89 7.53 8.78 14.83 17.21
Financials 3.05 2.67 5.29 -0.99 11.95 10.16 16.89
Industrials -0.45 -0.58 -1.36 -8.06 -2.85 7.55 9.69
Real Estate 3.31 6.91 10.58 -0.42 0.64 9.29 9.25
Comm. Services 2.62 2.57 -11.16 -10.97 -15.21 -9.68 -6.68
Info. Technology 0.24 -5.55 -11.57 -4.27 6.29 22.08 19.93
Consumer Discretionary 3.57 5.00 7.39 -0.55 1.08 -0.84 -2.32
AIOPA EMIMOPEYMATQN
Twun XME WTI -0.24 -13.81 -1.70 16.87 -14.04 53.10 47.50
Twn IME Brent 0.45 -17.26 -5.25 19.63 -13.49 56.20 49.64
Twn IME TTF -1.68 -12.16 17.80 65.25 84.55 207.52 172.16
Twn spot dik. PUnwv 0.33 1.46 8.09 12.35 21.18 5.77 10.93
Twn spot xpuoou 1.54 2.53 -0.40 -2.91 -9.52 -4.54 3.61
Twn 3M IME xaAkoU -0.18 -3.22 -1.74 -0.39 7.81 12.78 31.39
Twn 3M IME AAoupviou 0.08 -0.85 -1.73 -5.46 -13.49 1.72 6.58
AIOPA KPATIKON OMOAOI'ON (MetaBoAn o povadeg Baong anddoong otn Angn)
10etég Mleppuaviag -0.8 -9.1 -22.9 15.3 20.1 40.9 59.1
2etég Meppaviag 3.7 -3.8 -2.8 30.6 36.1 91.5 103.3
10etég HMA -1.6 -6.5 -43.3 25.9 448 70.5 71.3
2etég HMA 0.6 -1.1 -22.5 40.6 64.7 111.4 95.8
10€té¢ M. Bpetaviag -3.1 -19.6 -32.0 20.8 3.7 61.9 63.5
10€té¢ lanwviag -3.6 -6.1 -31.6 -4.4 26.7 7.9 1121
10eté€g EAAGBag -1.2 -19.6 -39.0 31.7 28.5 65.7 79.9
AIATPAMMATA
Eup@/AoAaGplo Anodoon 10€t0UG OpoAdyou HIMA
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OIKONOMIKATEFONOTA oPA || ExTiMHzh (| ROE AN
| EYPQZONH |
| AgikTngG TIHWV Napaywyou ZentepPpiou, etnola petaBoAn || 12:00 || 10,60% || 8,20% |
| HNQMENO BAJIAEIO |
| Baolko enitokio || 14:00 || 4% || 3,75%* |
| HMA |
| EBdopadlaies artnoelg endopdtwy avepyiag || 15:30 || 196.000 || 194.000 |
I Ol avaypapOPeVES WPEG AVAKOIVWOEWY AVTIOTOLXOUV OTNV TOonikN wpa EAAAGS0G *loxUov entoklo I

» Ttnv Eupwdmvn, cUu@wva PE TNV apxIKn EKTipnon, o NANOWPIoUOG Tov OKTMPRPIo EVICXUONKE GUPP®WVA UE TG
npoBAEYEeIC oto 4% Kat aviAOe o€ uPnAO and tov AekéuBplo tou 2022 (ZentéuPpiog: 3,80%), e Tov dopIKO WoTOCOo va
napapével apetapAntog oto 2,5%.

EYPQZONH: E€EMEN NANBwpLlopoy, 2021 - 2026
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AvaAuon Alebvwv Ayopmwv marketanalysis@alpha.gr
Kwv/vog AvaBpentdkng, CFA konstantinos.anathreptakis@alpha.gr
YtéAog Niotag, CFA stylianos.nistas@alpha.gr
Ztepavog Olkovopidong, CFA stefanos.oikonomidis@alpha.gr
Mavvng MapaBéaiag ioannis.maravelias@alpha.gr
Mdavvng KaveANONouAog ioannis.kanellopoulos@alpha.gr

Prtpa Amotroinong EuBuvng: O1 atréyeig, TIuEG, TTood A/Kal ETTITOKIA KABWG Kal KABE TTPOPOPIKN A YPATITH avaAuon gival EVOEIKTIKEG, avTaVAKAOUV KAAGTTIOTA YEVOUEVEG TTAPABOXEG KAl EKTIUATEIG
Hag, 6TIwg Kai Tn diaBéoiun o€ pag TANPo@oPNoN yia Ta OXETIKG dedopéva TnG ayopdg, dev BewpolvTal TTARPEIG KAl akpPIBEIG, £XOUv Oe ATTOKAEIOTIKA Kal HOVO EVNHEPWTIKO XOPAKTHPA Kal Sev
ouvIoTOUV O€ Kayia TTEPITITWON TTPOTPOTTT i} CUPBOUAR yia TTpayuaToTroinon otrolaadhTroTe guvaAAayng. Mepaitépw, kavéva atréd Ta dedopéva TToU ava@EPovTal aTo TTapdy dev ouvioToUv eyyunan
1 €vdeign yia TN HEAAOVTIKA aTTG300T OTTOIOUBATIOTE XPNHATOTTIOTWTIKOU PETOU, I00TIMIAG VOHIoPATOG 1) GAAOU EUTTOPIKOU 1) OIKOVOMIKOU TTapdyovTd, Ol TTponyouueveg de atroddoelg Sev eival
EVOEIKTIKEG TWV HEANOVTIKWY. Ta dedopéva, TTou Trapatifevtal yia TTAnpo@opiakoUg Kal uévo Adyoug, xouv An@Bei atrd TrnyEg TTou BewpouvTal agldTTIoTeg Kal £XEl KaTaBAnBei kGO duvarr| eTipéAeIa
yia TNV opBr| eTTegepyacia Toug. QoTéoc0 Ta Sedopéva Sev Exouv eTTAANBEeUTEI atTd TNV TpdTreda kal dev TTApEXETAI Kapia eyydnon, pnTA 1 lwTrnen, yia Tnv akpiBeia, TANEOTNTA 1) €yKUPATNTA TOUG.
Qg ek ToUTOU, Bev TTapéxoupe otroladrTroTe SiaBeBaiwon, 6T ol TTapadoxEG Kal EKTIMATEIG PG €ival O HOVEG OWOTEG, R OTI N SiaBéoiun o€ pag TAnpoedépnon eival TTARPNG Kal akpIBrg. O amoyelg
TTOU JIATUTTWVOVTAI IGXUOUV KATA T XPOVIKF OTIyUR €kdoong Tou eviUTTou, OTTOTEAOUV TTPOCWTTIKEG OTTOWEIG TWV OVTIOTOIXWV AVOAUTWV Kal UTTOKEIVTAl O€ avaBewpnon Xwpig oTroiadnTToTe
Trpoeidotroinon. KaBe eevOuTIKr) amd@acn TTPETTEl va AapBAaveTal pe idia kpion Tou eTTEVOUTH Kal va BacifeTal o€ TTIPOCOWTTIKY evnuépwon Kal a&loAdynon Tou avaAaupavépevou kivouvou amd
SIKkoUg Tou avegdpTnToug oupBoUAoug, IBIAITEPWS GO0V aPopd BEUATA OIKOVOMIKAG, VOMIKAG, POPOAOYIKAG, AOYIOTIKAG I KAvoVIOTIKAG @Uoswg. H Alpha Bank dev mapéxel (dueoa i éupeoa)
OUPBOUAEUTIKEG UTTNPETIEG, TTAPG POVOV KATOTTIV PNTAG £YYPaPNG CUPPWVIAG TTAPOXAG CUHBOUAEUTIKWY UTTNPECIWY, T6o0 de n Tpdtrela 600 Kal oI SIEUBUVTEG, Ta OTEAEXN Kal oI epyadouevol o€
auTr Bev PEPOUV Kapia euBuvn yia oTTOIadATIOTE AUEDN A EUPEDT ATTWAEIX 1} {npia TTOU PITTOPET va TTPOKUYE! aTTd TN XPrion Tou TTapdvtog eviUTou. H Tapoloa avaAuon dev ouvIoTd £pEuva OTOV
Topéa Ty eTTEVOUOEWY KATG TNV €vvoia Tng IoxUouoag vopoBeaiag Kal wg ek ToUTou dev €xel ouvTaxBei oup@wyva oUTe TNPEN TIG ATTAITATEIG TOU VOoU yia Tn Siao@daAion Tng avegapTtnaiag 1ng
£peuvag oTov Topéa Twy emevdUoewyv. EQv €xeTe AdBel TO TTAPOV WAVUPA K TTapadpopnG 1 dev €i0Te O TTAPAAATITNG OTOV OTTOI0 ATTEUBUVETAI DV TIPETTEI, AUEOWG I} EUUETWG VA XPNOIPOTTOINCETE,
QAVATTAPAYAYETE, TUTTWOETE, SIAVEINETE ) AVTIYPAWETE UEPOG F} TO TUVOAO AUTOU fj UVNHUEVA O€ aUTO £yypaga. ATrayopeUETal N avaTrapaywyr, avtiypagr), ETTAVEKTUTIWAON 1} ETGS0ON TOU TTApPOVTOG
£VTUTTOU YIa OTTOIOBATTOTE OKOTTO, XWPig TNV TTponyoUdevn £yypagn Gdeia Tou ekdOTN.



mailto:marketanalysis@alpha.gr
mailto:konstantinos.anathreptakis@alpha.gr
mailto:stylianos.nistas@alpha.gr
mailto:ioannis.maravelias@alpha.gr

