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Emokoémnon
EuperdBAnTo Trapapével To eTTeVOUTIKO KAipa oTIG BigBveig ayopég, ev HEOW BNUOCIOVONIKWY avhouxiwy yia Tn MaAAia
KOl avafewpnong Twv TTPOooSoKIWY YIo TN VOHICUATIKH TTOAITIKH TG Fed petd Ta aoBevéoTepa oToIXEia araocXoAnong.
210 €TTKEVTPO TTAPANEVOUV Ol BNPOCIOVOUIKEG Kal TTOMITIKEG avnouyieg otn MaAAia, pe Tnv emTokiokr dlagopd Tou 10€T0UG
YOaAAIKOU KpaTIKOU OPOAGYOU évavTi Tou yeppavikou va Bpiokeral TTAnoiov Twv 150 p.B.. Z1ig HIMA, Ta aToixgia Tng ayopdg epyaaiag
nTav aiobntd aoBevéoTepa TwV EKTIMACEWY, TTEPIOPICOVTAG TIG TTPOCOOKIEG yia APEoN TTEPAITEPW CUCPIEN TNG VOUICUOTIKAG
TOAITIKNG. O1 véeg BETEIG Epyaniag EKTOG aypoTIKOU TOPED ZETTTEPRPIOU evioxUBnkav Pev, WOTOTO AIYOTEPO TWV EKTINACEWV EVW
kKaBodikd avaBewpnrBnke Kal o1 PETPATEIG Twv OUO TeAeuTaiwv pnvwyv (29.000, ektipnon: 90.000, AUyouoTtog: 133.000). To
TT0000TO avepyiag ZemTeuPpiou augRbnke oto 4,2% tapdAo TTou avauevoTav va diatnpndei apetaBAnto oto 4,1%. Metd 1a
oToixeia atmraogx0Anang, ol ayopEg TrEPIOPIcAV ONUAVTIKA TNV TBavoeTnTa augnong Twy emtokiwyv atmod Tn Fed tov OkTwplo, oe
18%, ammd mepimou 70% OTIG apxEG TNG TTponyoupevng efdopadag, evw egakoAouBouv va atoTiyolv uywnAn meavétnTa vEéag
augénong Tov AekéuBpio. MrwTikd kai g XapunAd atré Tov Mdio Tou 2025 kiveital To eupw évavti Tou doAapiou, KaBWG ol avnouxieg
YUpw o116 Tn FaAAia utrepioxUouv TnG NTOTEPNG TIMOAGYNoNG yia Tn Fed. Z1nv Eupwdwvn o TANBwpIcudg ZemrTeuBpiou onueiwoe
KAIMAKwOoN Trépav Twv eKTINACEWV Kal aviABe og uwnAd amd Tov ZemtéuPpio Tou 2023 (3,80%, ekTiunon: 3,70%, AlyouaTog:
3,20%). O dopik6g TTANBwpIopdg augAdnke aTto 2,50%, 6Trwg avapevoTav (AdyouoTog: 2,40%).

ZnuavTikd Oikovouikd M'eyovoTa

>1nv Eupwdwvn avapéverail o 8eikTng utnpeaiwv PMI ZemrreuBpiou, o deikTng €TTEVOUTIKAG euTTIoTOooUvVNG Sentix OkTwfpiou Kai
0 O€iKTNG TIHWYV TTapaywyou AuyouoTou. ZTiG HMA dnuoaicuetal o &eiktng utrnpeaiwy ISM Zemrtepppiou.

Xpnuartiotiplo

Evioxuon mmapouagiacav Tnv MNapaokeun ol HeTOXIKESG ayopég oTig HIMA, kabBwg

To OUCUEVECTEPO TWV EKTIMAOEWV OTOIXEIA yia TRV ayopd Epyaciag, Teéxouoa  YymAo XapnAs
ouviéBahav GTOV TTEPIOPICHO TNG TOAVOTNTAG YIO AUENCN TWV ETTITOKIWVY TNG Tl Hitpos  Hutpas
Fed otn oUokeyn Tou OkTWRpiou. O S&P 500 Trapouciace Tnv MNapaokeun -

gvioxuan kard 0,73%, ue Tov BeikTn va atréxel HOAIG 1% atrd 10 1I0TOPIKG UWNAG TTOU B hmommno 11192 11261 11161
Katéypaye ota péaa AuyouaoTou. Mepaitépw dvodo onueiwoe o deiktng Philadelphia  srepavamonapio 1.3215 1.3250 1.3190
Semiconductors (2,40%), kataypdgoviag uynAd ammd apxég louAiou. O KAGDOG  Eupwzrephiva 0.8470 0.8508 0.8458
KATAVOAWTIKWY  ayabwv O1abécigou  €I000AUATOG KATEYPAWE T HEYOAUTEPN — AoAdpioliey 157.71 158.17 157.44
gvioxuon (1,38%), eviy 0 KAGSOG uyeiag ATOV 0 POVOG TTOU ONpEiWoe oplakr —Ewrere 176.52 178.03 176.22
uroxwpnon (-0,04%). v Eupdyrm, o Seikng Stoxx 600 karéypawe v ePete Seame o AER A 08T
Mopaokeur] Gvodo (0,75%) WETG TG TPEIC NUEPES UTTOXWPNONS. MIKTEC Taoeic - Gpawe ' ’ ’
TTAPOUCIAdouV GHUEPQ Ol HETOXIKEG ayopég aTnv Eupwtrn. ZTnv Acia, o Nikkei otnv Am6500n KpaTik@v OpoASy wv
lamwvia katéypawe evioxuon (2,40%). EAa@pwg avodikd ONPEPT 01 KIVEQIKEG  Toeréc Meppaviag 3.43 3.43 3.42
peToxég (0,13%) oto Xovyk Kovyk. 2¢rég Meppaviag 3.02 3.04 3.00
ZUVéAAuYuq 10etég HMNA 5.26 5.27 5.25
ZNUAvTIKA TITWoN (-0,55%) KaTaypa@el GAHEPA TO EUPW EvavTi Tou SoAapiou, 2«<H™ 4.80 4.82 4.7
ME TNV ICOTIPIA €UPW/SOAGPIO VO UTTOXWPEI VWPITEPD TO TTPWi Ot XAUNAS ;S:::LMB:T:::T 3;; z;z zgz
($1,1161) amwé Tov Mdio Tou 2025. MiE0EIG OTO EUPW OUVEXICOUV VO QOKOUV OF o o e 310 312 308
dnuooiovouikég avnouxieg otn MaAAia, pe Tn diagopd amoddoewv oTn AEN 10ETWV  2erec tamuwviac 1.92 1.93 1.91
opoAdywv oANiag — leppaviag va trapapével oe etmimeda TTANciov Tou 150,  10eréc EMadag 4.49 4.49 4.46

€QAUIANa pe auTd TG TTEPIGBOU TNG Kpiong Tou eupw T0 2012. Mepaitépw apvnTiKA

emnpeddel TO EUPW N TIPOKNPUEN TTIPOWPWY eKAoywv oTtnv lomavia oTig 29 IR ElIRGIETIOKIG

NogpBpiou. ZTAPIEN yia TV IcoTiPia evioTTidetal oTa $1,1100 kai oTa $1,1065. g 7 z‘”ap Eupd. 2;2 3;‘? 2‘7‘2
UYNAG amé Tov ATIpiNio Tou 2025 (102,53) BIGUOPQUVETAI O BEIKTNG BOAAPIOU oo st 4ea aes  ser
(DXY). Tnv mepaimépw evioxuon Tou doAapiou Trepidpicav Ta aoBeveéSTEPA TWV

EKTINACEWV OToIXEIO yIa TNV ayopd epyagiag aTig HMA tTou avakoivwenkav tnv Eptopedpara

Mapaokeun, pe TNV mMOavATNTa AUENONG Twv £mTOKiWY aTTO T Fed Tov OKTWRPIO T Spot Xpuodg 4,155 4,163 4,125
va uttoxwpei oto 18% amd 70% oTiG apxEG TV TTponyoUpevng 33ouadag. T spot Aot 61.454 61671 60614
Emrékia S&P 500 HNA

"Hma kaBodikd o1 amrodooeig otn ARgn o€ HMA ka1 Eupwiwvn Adyw TTTwong
TwV TINWV evépyelag. H yeppavikn 10¢Tia (3,44%) SiagoppuveTal OAPEPA TTANGIOV | 7.761
ToU XapunAou (3,382%) Tpiwv Rd0oUAEdwWY TTou KaTéypawe Tnv Mapaokeur. ;;g 1
Evépyeia — Eptropetpata 7719
Ymroxwpei ofjpepa n iR Tou ZME WTI ($90/BapéAr), yia de0Tepn oUVEXOUEVR | 7.705 1
ouvedpiaon ASyw Tng Sla@aivopevng BEATIWONG TWV CUVBNKWV TTPOGPOPAS. | 7o) |
TNV TITWON TWV TIHWV CGUVEROAE N AVOKOIVWON TwV XWwpwv G7 yia atTeAeuBépwon | 7.663 |
€wg kal 100 exat. BapeAiv TreTpeAaiou kail diesel ammd Ta oTpaTnNyIKG atmobéuara ;g‘;g
Yl TOUG €TTOEVOUG 4 UrveG Kal déapeuong 6Tl Ba atro@Uyouv Toug TTEPIOPIOHOUS | 7621 |

oTIG evepyelokég egaywyés. Tnv Kupiokry o OMNEK+ diatpnoe apet@BAnTeg TIg | 7:607

TTO000TWOEIG TTapaywyng yia 1o 2027. XT10BepoTTOINTIKA ORPEPA N TIPA TOu § g § g g é g § g
EUPWTTAIKOU  QUOIKOU  agpiou  (€74,75/MWh). ‘Hma avodikd o0 xpuoog 29/9/26 30/9/26 1/10/26 2/10/26
($4.154/ouyy16) TTapd TNV Gvodo Tou Solapiou. 5/10/26 10:11

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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I
Hpepnoia EBdopadiaia Mnviaia Tpiunviaia ESaunviaia MeTaBoAn o Emioia
MeTtaBoAn (%) MeTtaBoAn (%) MetaBoAn (%)  MetaBoAn (%) MeTtaBoAn (%) apxn €toug (%) MetaBoAn (%)
AIrOPA TYNAAAATMATOX
Eupw/AoAdpio -0.56 -1.57 -3.71 -2.18 -3.02 -4.72 -4.43
ZrepAiva/AoAdpio -0.20 -0.30 -2.41 -1.32 -0.15 -1.93 -2.00
Eupw/ZtepAiva -0.34 -1.27 -1.33 -0.86 -2.87 -2.84 -2.48
AoAdpio/lMev -0.09 0.20 217 -2.70 -1.23 0.64 4.90
Eupw/Tev -0.64 -1.36 -1.61 -4.82 -4.22 -4.07 0.26
Eupw/EAB. ® pdyko -0.37 -1.79 -1.25 0.86 0.87 -0.17 -0.21
XPHMATIZTHPIAKH ArOPA
S&P 500 HNA 0.73 -0.27 0.05 3.20 17.32 12.81 14.99
STOXX Eupw1rng 600 0.75 -1.15 -2.85 -3.28 5.82 6.61 10.68
Nikkei 225 lorw via 240 6.18 7.58 0.29 31.67 38.95 52.82
MSCI EM -0.01 -0.04 -1.01 -0.73 18.60 21.69 24.38
ASE EAAGSQ -1.24 -1.10 -2.40 3.91 24 47 24.32 26.96
MArKOZMIOI METOXIKOI KAAAIKOI AEIKTEE (S&P 1200)
Energy 0.35 0.06 -1.15 16.40 246 36.61 39.02
Utilities 0.61 0.78 -5.40 -10.68 -11.88 -2.53 -2.14
Material 1.45 -0.22 -6.60 -1.41 0.66 10.48 15.75
Health Care -0.27 -3.16 -4.05 -1.22 7.56 3.02 8.80
Consumer Staples 0.16 -2.53 -4.26 -5.69 -3.28 0.42 1.85
Financials 0.03 -2.42 -7.53 -2.05 10.12 3.81 8.39
Industrials 0.91 0.21 -2.85 -5.11 4.44 9.16 10.07
Real Estate 0.04 -2.22 -6.96 -8.64 -3.52 -0.87 -3.38
Comm. Services 0.54 -0.37 1.34 1.13 7.34 0.62 517
Info. Technology 1.02 2.38 5.67 9.83 43.22 36.75 38.78
Consumer Discretionary 0.79 0.47 -4.47 -4.07 2.79 -8.01 -8.07
AIrOPA EMIMOPEYMATQN
Tiyl EMEWTI -1.21 -2.80 -1.61 31.04 -19.30 56.76 47.85
TiyAq ZME Brent -0.59 -3.45 5.58 40.95 -6.77 67.05 57.52
Tiyq IME TTF 0.32 213 4.24 66.29 49.87 166.33 138.56
Ty spot dik. PUTTWV -1.37 -3.32 -0.83 4.01 17.88 -2.86 5.09
Ty spot xpuoou 0.33 0.95 -5.67 -0.25 -10.65 -3.81 4.89
TipA 3M ZME xoaAkoU 0.11 -2.49 0.30 7.00 15.36 14.78 35.92
Ty 3M ZME AAoupiviou -0.72 -5.13 -5.57 0.29 -10.64 3.51 15.15
AIOPA KPATIKQN OMOAOI QN (MeTtaBoAn og povadeg Baong amrédoong otn ARgn)
10e1ég MNepuaviag -2.8 -20.9 9.5 49.9 442 57.9 73.6
2eTég Meppaviag -5.4 -28.6 7.3 48.6 40.6 90.0 100.3
10eTég HNA -1.5 2.0 474 77.3 91.5 108.9 113.7
2etég HNA -2.9 -13.5 429 65.8 95.6 132.3 122.0
10e1ég M. BpeTaviag -0.1 -5.7 23.2 58.3 53.2 88.6 67.5
107G laTmwviag 0.2 -0.6 17.7 30.9 70.9 102.9 143.3
10e1ég EAAGSOg 1.2 2.1 47.9 87.0 69.0 104.5 112.6
AIATPAMMATA
Eupw/AoAdpio Atrédoaon 10eTolg OpoAdyou HMA
1.1400 1
1.1376 5.341 1
1.1352 4 5.323 A
1.1329 1 5.306 -
1.1305 1 5.288 A
1.1282 1 5.270 A
1.1258 A 5.253 A
1.1234 4 5.235 A
1.1211 4 5.218 A
1.1187 1 5.200 -
1.1164 1 5.183 1
1'11400 O 0O 0O O OO OO O OO0 O O O 9O o O 5'1650 2 929993938938938389898388 98 ¢g-s8
S O O & © & & © & © & o o o & & o o S 9 9 9 9 © 9 9 9 9 © © 9 © © 9 9O
Sweegreccegirdrgeee SwobgrercegNtdrEge®
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TPOHT/EH
| EYPQZONH |
| Asiktng uttnpecithiv PMI ZetrtepBpiou, TeEAIKA uéTpnaon [| 11:00 || 53 I 53 |
| Aciktng eTTevdUTIKAC euTTIoTOoUVNG Sentix OKTwBpPiou || 11:30 || 4,2 [ 5,1 |
[ Agiktng Tipwv TTapaywyol AuyoUoTou, ETACIN UETABOAR [ 1200 |[[ 760% || 580% |
| HNQMENO BAZIAEIO |
| Aciktng utpeoiv PMI ZetrrepBpiou, TeAIKH péTpnon || 11:30 || 51,7 [ 51,7 |
| HIA |
| Agiktng uttnpeoitov PMI ZertepBpiou, TEAIKA péTpnon || 16:45 || 58,7 [ 58,7 |
| Asiktng utnpecitiv ISM ZeTrtepBpiou || 17:00 || 55 I 55,4 |
| |
| O1 avaypa@dueveg WPEG AVOKOIVWOEWY QVTIOTOIXOUV 0TV TOTTIKA Wwpea EAAES0g |

» ITig HMA o1 véeg Béoeig gpyaoiog €KTOG AypoTIKOU TOMEO ZeTTEUPpPiou evioXUONKav HeEV wWOTO0O AlYyOTEPO TWV
EKTIMACEWYV eVW KaBodIkd avaBewprnBnke kai n pETpnon AuyoudoTtou (29.000, ektipnon: 90.000, AUyouoTog: 133.000).

350 HMA: Néegg Béocig epyaoiag e§aipoupévou Tou aypoTikoU Topéa o€ XIAIadeg, 2023 - 2026
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AvdAuon AigBvwyv Ayopwyv marketanalysis@alpha.gr

Kwv/vog Avabperrtakng, CFA konstantinos.anathreptakis@alpha.gr

21éNiog NioTag, CFA stylianos.nistas@alpha.gr
Z1eépavog Oikovopidng, CFA stefanos.oikonomidis@alpha.gr

Mavvng MapaBéAiag ioannis.maravelias@alpha.gr

Mavvng KaveAAotrouhog loannis.kanellopoulos@alpha.gr

Prtpa Amotroinong EuBuvng: O1 atmréyelg, TipéG, TTood f/Kal ETTITOKIO KABWG Kal KABE TTPOQOPIKA 1 YPATITH avAAUGT eival EVOEIKTIKEG, AVTAVAKAOUV KAAOTTIOTA YEVOUEVEG TTAPADOXES KAl EKTIUATEIG
pag, 6TTwg Kai T dIaBEoIun o€ pag TTANPo@OPNaN yia Ta OXETIKG dedopéva TN ayopds, dev BewpolvTal TTAAPEIG KAl OKPIBEIG, £XOUV OE ATTOKAEIGTIKG Kal HOVO EVIHEPWTIKO XOPAKTAPA Kal dev
ouvioToUV O€ Kayia TTEPITITWON TTPOTPOTTH 1 CUMBOUAR yia TTpaypaToTToinan otrolacdiTote auvaAAayng. Mepaitépw, kavéva atréd Ta dedopéva TToU avapEéPovTal OTo TTapdv dev OUVIOTOUV
eyyunon f £voeign yia Tn PEAAOVTIKF) aTTdd0aT OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PECOU, ICOTIHIAG VOUITHATOG 1) GAAOU EPTTOPIKOU 1) OIKOVOUIKOU TTapAyovTa, Ol TTponyoUpEeveg Oe aTTodO0EIG dev
eival evOEIKTIKEG Twv HEAAOVTIKWY. Ta dedopéva, TTou TTapartifevTal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atrd Trnyég TTou BewpouvTal agIOTTIOTEG Kal £xel KaTtaBAnbei kabe duvarh
emipéAeia yia TRV opBn emegepyaaia Toug. QoTéc0 Ta dedopéva dev €xouv eTTaAnBeutei atrd Tnv Tpdmeda Kal dev TTapEXETAl Kapia eyyunon, pntA | ClwTnen, yia TNV akpifeia, TAnpdtnTa f
£YKUPOTNTA TOUG. QG £k TOUTOU, dev TTapéxoupe otroladrroTe SiaBeBaiwon, OTi ol TTapadoxXES Kal EKTIUATEIG Hag gival ol pOVEG OwOTEG, i) 0TI N dIaBEaIun og pag TTANpo@dpnan eival TTARPNG Kai
akpIBrg. Or améyelg TTou dIATUTTWVOVTAI I0XUOUV KATE TN XPOVIKK OTIyHH) €KS00NG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG QTTOWEIG TWV AVTIOTOIXWY GVOAUTWYV KOl UTTOKEIVTOI O€ avaBewpnon
Xwpig otroiadnTroTe Tpocidotroinor. Kdabe emevduTik amé@aon TPETel va AauBdveral e idia kpion Tou €TeVOUTH Kal va BacieTal o€ TTPOCWTTIKA evnuépwaon Kal agloAdynon Ttou
avaAapBavépevou KivoUvou até dIkoUug Tou avegdpTnToug aupBolAoug, IDIAITEPWS GO0V agopd BEPATA OIKOVOUIKAG, VOHIKAG, POPOAOYIKAG, AOYIOTIKAG 1 KavovioTIKAG guoewg. H Alpha Bank
Oev TTapéxel (AUETA 1) EUPECT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPG HOVOV KATATTIV pNTAG £YYPAPNG CUPPWVIAG TTAPOXNS GUUBOUAEUTIKWY UTTNPECIWY, TO00 de n Tpdtreda 600 Kail ol dIEUBUVTEG, Ta
oTeAEXN Kal ol epyadopevol o€ auTh dev QEPOUV Kapia euBUVN yia OTTOINdATIOTE APUEDN ) EPPEDN OTTWAEID 1) {npia TTOU PTTOPET va TTPOKU el atrd T XPron Tou TTapdvTog eviitrou. H apoloa
avdAuon dev ouvioTd €PEUVa OTOV TOPEQ TWV ETTEVOUCEWY KOTA TNV €vvoia TNG I0XU0UTAg VOUOBETiag Kal wg ek TOUTOU dev €xel gUVTaXOEi CUPQWYA OUTE TNPEI TI OTTAITACEIS TOU VOUOU VIa TN
Siac@daAion Tng avegapTnoiag Tng €PEUVag OTOV TOPED Twy eTevOUoEwY. Edv éxeTe AdBel To TTapov PAvupa ek TTapadpoprg i dev €i0Te 0 TTAPAAATITNG OTOV OTToi0 aTTeuBUVETal BV TTPETTEI,
AUEOWG 1) EPPETWG VO XPNOIPOTTOINCETE, AVATIOPAYAYETE, TUTTWOETE, DIAVEINETE ) AVTIYPAWETE PEPOG I} TO OUVOAO aUTOU f cUVNUEVT O€ auTd Eyypaga. ATrayopeUETal N avaTrapaywyn, avilypaen,
£TTAVEKTUTTWON i} HETADOOT TOU TTAPAVTOG EVTUTIOU VIO OTTOIODNTTOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou eKSOTN.
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