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AvaAuon d1EOvV ayopmVv
Advisory and Products

Emokoénnon

Mikto epgavidetal ocnyepa to NPwWi To ENEVOUTIKO KAipa, KAOWG napapévouv ol NPOKANCEIG yla Ttnv anodotKoTnTa twv
enevoUOEWV O€ TEXVNIN vonpoouvn, evw neplopidovial ol avnouxieg yia véa KAlpakwon otn Méon AvatoAn. Tnv
nponyoupevn €B0opdda, ol MIECEI OTIC PETOXEG TeEXVOAoyiag evidbnkav HETA tnv enkpdtnon TwV ANPOKPATIKWY OTIG
evdlapueoeg ekAoyEg otig HIMA, kabwg evioxUBnke o npoBAnpatiopds yia evdexoyevn auotnponoinon Twv 0pwv adeloddtnong
véwv data centers. H npoontikn dINAWPATIKAG anokAIHAkwong otn Méon AvatoAn cuvERAAE O CNPAVTIKA UNMOXWPENON TNG TIHAG
Tou netpeAaiou. O Mpodedpog Trump dnAwoe ot Bewpei aniBaveg véeg emnBéoelg katd tou lpdv 6oo onpelwvetal Npdodog OTIG
OUVOUIAIEG. AN HOKPOOIKOVOUIKEG AVAKOLVWOELG, TA OTOLXEIa yia tny anacxoAnon ot HMA katédel§av 6t n ayopd epyaciag
napapével ioxuph. OL véeg BETEIG epyacniag eKTOG aypoTikoU Topéa unepéPBnoav tov OKTWRPLo TG ektipnoelg (165.000, extipnon:
70.000), pe 10 nocootd avepyiag va unoxwpeei (4,1%, extipnon: 4,2%, entéuBplog: 4,2%). ZUupwva Pe TNV apxikn p€tpnon, o
OelKTNG KATAvVaAWTIKAG gpntotoouvng Tou Maveniotnpiou Michigan evioxuBnke tov No€pBplo neplocdTeEPO anod O,TL avapevotav
(51, extipnon: 48, OktwWRpPLog: 48). Ztnv Eupwlwvn, ol NAVIKEG NWAACEIS uNoxwpenoav Tov ZentéuBplo o€ pnviaia Bdaon
neploadtepo and o, avapevotay (-0,7%, exktipnon: -0,1%, AUyouotog: 0,4%). To evdlapEépov oTpE@PeTal NAEOV OTA OTOIXEIA YA
Tov NANBwplopud OktwRpiou otig HMA, Ta onoia avakolvwvovtal auplo.

Ynpavuka Owkovopika MNeyovota

Ztnv Eupwdwvn dnpooievetal o deiktng enevdutikng euniotoolvng Sentix NoepBpiou. Ztig HMA avapévetal n TeAIKA pEtpnon
yla ta anoBépata Xov3pIKAG ZentepfBpiou Kat 0 deiktng NANBwWPLoTIKWY Npocdokiwy 1 €toug Fed New York louviou.
Xpnuatotnplo

MpoondBela avakauyyng napouciacav Ol METOXIKEG ayopég otug HIMA tnv
Mapaokeun, YETA TIG IOXUPEG ANWAEIEG Nou onpelwOnkav tnv MNépuntn. O S&P
500 kivhBnke avodikd (0,31%), wotdoo oe eBdopadiaia BAon Katéypaye ANWAEIES
(-2,68%) yia 4" cuvexdpevn epdopdda. O delkIng nulaywywy SOX onpeiwoe e BN e

Tpéxouoa YynAo XaunAo
Twn Hpépag Hpépag

avakapyn (4,21%), petptaoviac eAappms Tig epdopadiaies anmAeleg ota -12%. i::p‘:(f:f;’l‘:pw 11;17085 11;7095 11;:174
Z1a6ePOomnoINTIKEG TACEIG MAPOUCIAZOUV ORPEPA T IME TWV HETOXIKWV AYOPWV oo 0.8339 0.8354 0.8333
otig HMA, wotdéoco n tpn tng Nvidia kataypdgel cAPEPA IOXUPN ATWON AOYW  aordpio/miev 157.95 158.53 157.90
avapopwv ot €xel Eekivnoel €peuva oe BApog tou CEO tng etalpeiag OXETIKA YE  Evpa/Mev 176.55 176.69 176.29
Bépata katackoniag. KaBodikd KivaBnkav tnv MApackeun ol PETOXIKEG ayopég —LoMPo/ENS. @pdvko 0618 06213 0.8176
otnv Eupwnn (Stoxx 600: -1,84%), ye to onpeptvd Avolypa va gival avodiko. Xtnv EUPGENP. Dpayco oo 0160 09068
Acia, o Nikkei otnv lanwvia kivaBnke avodika (2,33%). loxupn avakapyn An63oon Kpatikdv OpoAGywv
Katéypaye onpepa o deiking otn TaiBav (4,94%), ennpealdpevog and Tnv  10ets Mepuaviag 325 325 324
avagopd Tou Ynoupyeiou OIKoVopIKmV 6Tl 8a An@BoUv PETPA yia va oTnpifouy 26w epravias 2.98 2.98 297
v ayopd. EAappg KaBodIKA ot KIVETIKEG HETOXEG 0TO XOovyK Kovyk (-0,17%). ;ii:cH?ZA jz? jzi j::g
ZUV('[MQYIJQ 10etég M. Bpetaviag 5.14 5.14 5.13
EAQ@pP®G avodIKA KIVEiTal onpuepa To Npwi n 1ootpia eupd/doAdpto ($1,1185- félzxqiiji?m ;s ;f ;:;
90). ZtApIEn oTO eUPW MNAPEXEL N AMOKAIMAKWON TWV TIHOV EVEPYELAS, KABMWS  aeréc lanwviac 177 1.80 176
neplopidovtal ol avnouxieg yla tn SUVAUIKA TNG OlKovouiag tng Eupwdwvng. H  10etés EMasag 412 4.14 4.1

lootipia eupw/doAdpto unoxwpnoe tnv Mapackeun oe xapnAd ($1,1131) pag

. . . s , . Awatpaneqika Enttokia
eBdopadag. Oetka ennpéacav to doAdplo Tnv lNapackeun ta KAAUTEPA TwWV

. , , B h , 5etéc Swap Eup® 3.27 3.28 3.26
EKTIUNCEWYV OTOIXE(Q yIa TNy ayopd epyaciag otig HIMA. To evOlapEPOV TNG AYOPAS  seréc Swap Aokapiou 435 4.39 4.35
v Tpéxouca ePRdopdda eotnddetal OTNV  AVOKOIVWON TWV  OTOIXEIWV  5etés Swap Etephiva 4.59 459 458
nAnBwplopoU otig HIMA, KabBwg Kal otig opIAieg peAwyv tng Fed. ZthpiEn yia tnv .

{ D/B30ANE i $1,1100 kat avtiotaon ota $1,1280 Eunopeduara
looTIpia eupw/doAdplo evtonidetal ota $1, s . Y — 2090 FEem oo
Emtokia TipA spot Aot 52.255 53.462 51,585
KaBodika cnpuepa ot anododoelg otn AnEn oe Eupwdwvn kat HIMA. H apepikavikh S&P 500 HMA
10etia dapoppuvetal ohpepa (4,849%) nAnciov Tou XapnAoU and apxEg
YentéuBpn nou katéypaye tnv Mapaokeun (4,8103%). 7714

Evépyela - Epynopevpata ;ggj

KaBodika onpepa to netpéAaio pe tnv upn XME WTI va evionidetal ota 7,594 1
$89,67/BapéM. H Tiun tou netpelaiou Kateéypaye v nepacpévn efdopdda tny ;Zfi |

loxupotepn eRdopadiaia ntwon and tov Anpidilo (WTI: -12,76%). MNTwTKA | 7474 1

, , 3 , . , 7,434
€NNPEAdoUV TG TUEG ot dnAWOEIG Tou Mpogdpou Trump OMouU EUPAVIOTNKE |0, |
anpoBupog va NPpoXwWPNOEL € €K VEOU OTPATIWTIKA KAIMAKWON Katd tou lpdv 6co | 7,354 A

ol 3lanPaypateUsELS Yid TOV TEPUATIONO TOU MoAépoU napapévouv o e€eaign. |~ S 8 2 g 8 8 8 & ¢
AVOBIKA CAPEPA N TIPA TOU EUPWNAIKOU PUGIKOU agpiou (€87,35/MWh). O Xpuadg ¢ 8 ¢ &8 ¢ & ¢ 9

. , . . 3/11/26 4/11/26 5/11/26 6/11/26
evioxUeTal onpepa Kat dlagopevetal ota $4.097/ouyyid. 5711726 1016
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Huepnola AvaAluon Ayopmyv

Huepnoila EBJopadiaia Mnwviaia Tpwnviaia E€aunviaia MetaBoAn and Etnoa
MetaBoAn (%) MetaBoAn (%) MetaBoAn (%) MetaBoAn (%) MetaBoAn (%) apxn €toug (%) MetaBoAn (%)
AIrOPA LYNAAAATMATOX
Eupm/AoAaGplo 0.31 -0.08 -0.20 -3.16 -5.13 -4.84 -3.28
ItepAiva/AoAaplo 0.40 -0.01 1.29 -0.76 -1.51 -0.52 1.75
Eup@/XtepAiva -0.08 -0.07 -1.48 -2.42 -3.69 -4.34 -4.94
AoAapio/Tiev -0.33 0.01 -0.23 -0.84 0.48 0.79 2.47
Eupw/Tev -0.06 -0.08 -0.45 -3.99 -4.67 -4.05 -0.90
Eup®/EAB. ®payko 0.05 -0.20 -1.68 -2.26 -0.25 -1.77 -1.74
XPHMATIXTHPIAKH AI'OPA
S&P 500 HMA 0.31 -2.68 -5.56 -4.91 -0.30 7.76 9.63
STOXX Eupwnng 600 -0.09 -0.26 2.57 -1.89 5.82 9.38 14.69
Nikkei 225 lanwvia 2.33 -713 -14.86 -10.41 -6.28 16.76 16.90
MSCI EM -2.69 -4.64 -12.08 -9.38 -12.21 6.97 8.73
ASE EAAGOa -2.22 -2.51 -0.23 -2.36 11.98 20.40 28.51
MAFKOXMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -0.7 -7.66 -4.74 5.82 7.34 35.08 35.70
Utilities -0.85 -0.38 4.49 -0.57 -2.79 4.52 2.63
Material -0.91 -0.74 -1.47 -5.25 -4.34 10.10 19.43
Health Care -0.60 0.20 9.19 9.98 23.55 15.26 22.73
Consumer Staples -1.78 -0.38 8.46 5.43 6.79 12.84 14.29
Financials -1.43 -0.56 2.32 -3.65 8.19 6.93 13.18
Industrials -1.37 -4.04 -4.35 -11.51 -7.55 3.34 5.46
Real Estate -0.97 1.91 5.69 -2.59 -2.48 6.50 5.56
Comm. Services -0.21 2.15 -11.71 -11.31 -18.08 -10.78 -6.83
Info. Technology 0.17 -6.12 -16.39 -11.21 -6.37 13.81 14.42
Consumer Discretionary -0.88 0.98 2.62 -3.69 -3.48 -3.22 -3.14
AI'OPA EMIMOPEYMATQN
Twun XME WTI -0.96 -6.74 -2.06 15.07 -5.72 56.67 50.56
Twn IME Brent -1.55 -7.61 -7.56 15.86 -4.43 59.08 52.13
Twn ZIME TTF 2.47 -7.55 7.69 57.89 98.67 211.42 181.08
Twn spot dik. PUnwv 0.21 -4.13 -0.01 4.89 17.01 1.45 9.10
Twn spot xpuoou 0.47 3.64 -2.48 -6.85 -13.64 -5.31 -0.62
Twn 3M IME xaAkoU -0.55 -2.73 -4.49 -2.38 2.81 10.83 28.88
Twn 3M IME AAoupiviou -0.05 -0.21 -2.27 -6.03 -13.06 2.24 7.66
AIOPA KPATIKON OMOAOI'ON (MetaBoAn og povadeg Baong anddoong otn Angn)
10etég Nepuaviag -0.8 -4.6 -23.5 1.4 241 39.1 58.0
2e1é¢ Neppaviag -11 -5.5 -14.6 231 38.1 85.9 99.1
10€etég HMA -0.8 -6.3 -38.9 20.4 49.5 68.2 75.3
2etéG HMA 0.0 -8.2 -27.6 31.6 62.7 103.8 95.0
10et€g M. Bpetaviag -1.6 -5.4 -30.5 217 22.6 65.9 67.2
10e1€¢ lanwviag 1.2 -11.5 -35.2 -13.9 18.3 60.0 98.5
10etég EAAGDOG -0.5 -9.8 -29.3 32.3 43.4 67.9 81.6
AIATPAMMATA
Eupw/AoAapio Anodoon 10etoUug OpoAdyou HIMA
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OIKONOMIKATEFONOTA oPA || ExTiMHzh (| ROE AN
| EYPQZONH |
| Aelktng eNevBUTIKNG gpniotoouvng Sentix NogpBpiou || 11:30 || 2 || 2,7 |
| HMA |
| AnoBepata xovOpIkng ZenteuBpiou, pnviaia petaBoAn, TeAlkh pétpnon || 17:00 || 0,6% || 0,6% |
| Aeiktng NANBwploTkWY Npocdokiwv 1 €toug Fed New York OktwBpiou || 17:00 || 3,79% || 3,90% |
I OL avaypagpOUEVEG WPEG AVAKOIVWTEWY AVTIOTOIXOUV aTnV Tonikn wpa EANGd0g I

» Ta otoixeia yia tnv anacxoAnon oug HIMNA katédei€av 6t n ayopd epyaciag napapével ioxupn. Ot véeg BEoeIg epyaaciag
€KTOG aypoTikoU Topéa unepéBnoav tov OKtwPplo g ekupnoelg (165.000, extipnon: 70.000).

250 HNA: Néeg B€ocig epyaaiag e§aipoupévou Tou aypoTikoU Topéd o€ XIAIGdeG, 2023 - 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 Oev PEPOUV Kapia euBuvn yia oTToIadATIOTE GPEDN A €UPEDN ATTWAEIA 1) {npia TTOU ITTOPET va TTPOKUYEl aTTd TN XPrion Tou TTapdvtog eviutou. H Tapouoa avaAuon dev ouvIOTE £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.
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