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Emokoémnon
MpoomdBeia avdkapywng trapoucid{ouv onuepa ol Sigbveig ayopég peTd Tn X0eo1vh €mdeivwwon Tou €MEVOUTIKOU
KAipOTOG KUPiwg AGYyw TnNG KAIHAKWONG TWV YEWTTOAITIKWV EVTAOEWV. XOgg, evioXUuBnkav ol TIMEG EVEPYEING Kal
OUVETTAKOAOUBA o1 TTANBWPIOTIKEG TTPOOSOKIEG. ZUYKEKPIUEVA, EVIOXUOVTAI Ol AVNOUXIES YIa TIG PHETAPOPEG TTETpEAaiou dia
péoou TnG EpuBpdc ©dAacaoag kai Tnv e§aywyik dpaaTtnpidTnTa TNG ZaoudikAg ApaBiag, Adyw emBéoswyv Twv Houthi ota Z1evd
Tou Bab el-Mandeb. EvtouToig, Tn Asutépa avapéveral va cuvavinBouv ato Opdv, Ipavoi aiwpatouxol Kal EKTTpOCWTTolN TWV
Xwpwv Tou KéATTOoU yia diatrpaypatedoelg. ZTig HIMA, ol eTavayopég Trou TrpaypartoTroinoe 1o Y1roupyeio OIKOVOUIKWY uaTépnaav
eAA@PWG TOU avakoIvwBEVTog UWOUG, TO OTTOI0 PE T O€Ipd TOU UTTOAEITTOTAV TNG €KTiUNONG Tng ayopdg. O Beiktng Tiuwv
TapaywyoU AuyoUoTou Trapoucdiace KAIUGKwON Tépav Twv ekTINAcEwv o€ €TAgIa Bdaon (5,40%, ekTiynon: 5,30%), evw
avaBewpriBnke avodikd kai n pérpnaon louAiou (4,8%). O dopikdg deikTNG evioxUBnkKe o€ €TACIO BACN CUPNPWVA PE TIG EKTIUACEIG
(4,60%, louAiog: 4,30%). O1 atroddoelg aTn AEn evioxUBnkav KaBdoov opIoPEVa CUCTATIKA OTOIXEIO TOU avwTépw BEIKTN, TTOU
TPOPOBOTOUV TOV ATTOTTANOWPICTA TTPOCWTTIKAG KATAvAAWONG, onueiwoav onuavTikr evioxuon. Me evdia@épov avauévovtal
onuepa ta atoixeia TAnBwpiopou oTig HIMA. H EKT mpoén x0eg, 6TTwg avapevoTtav, og augnon emrokiwv katd 0,25% Tovifovtag
611 0 TTANBwpPIoPSG avauéveTal va diaTnenBei yia JeyaAuTeEPO XPOoVIKO diIdoTnua uwnAdTEPD TOU OTOXOU HEV, OAAG NTTIOTEPOG ATTO
OTI apXIKG eixe ekmiunBei. Xtnv lamwvia, o OeiKTNG TIHWV TTapaywyou JIoUoPPWONKE UWNAGTEPA TWV EKTIUACEWV EVW
avaBewprBnke avodikd n pérpnaon louAiou (7,6%, ektipnon: 7,4%, loUAIoG: 7,7%).

ZnuavTikd Oikovouikd M'eyovoTa

>n¢ HMA dnuoaietovtal otoixeia yia Tov TTANBwpIopd AuyouoTou KABWG Kal 0 O€iKTNG KATAVAAWTIKAG EUTTIOTOCUVNG Kal
TTANBWPICTIKWY TTpoodokiwv 1 étoug MavemoTnuiou Michigan ZemrrepBpiou.

Xpnuartiotiiplo

Yo mieon mapapévouv ol peTOXIKOI BeikTeg o€ S1EBvEG emriTredo Adyw Tng

d1aTAPNOoNG TWV TIHWV evépyelag o€ uPnAd emieda. X1ig HIMA, n rrwon Arav Tpéxouoa  YynAé XapnAé

gupsia, pe Tov S&P 500 va uttoxwpsi yia TETapTn ouvexduevn nuépa (-0,48%) Kai A Huepas  Hutpas

va KAegivel og xaunAd evog prva. AtrwAeieg yia Tov Nasdaq (-0,65%) pe Tov deikTn Ayopé SuvaAAdypoTog

Philadelphia Semiconductors va kiveital TITWTIKG ETTEITA QMO TTEVTE AVODIKEG  Eupuw/moripio 1.1607 1.1618 1.1600

ouvedpldoelg (-2,66%). Ze KAABIKO eTTiTredO, OETIKr) €TMIOOON YIA TIG ETAIPEIEG  Erephivaioipio 1.3519 1.3527 1.3496

emikoivwviag (0,25%) evw PeyaAUTeEPES ATTWAEIEG Yia TOV KAGDO o UAWV (-1,48%).  Eupw/zrephiva 08586 0.8597 0.8584
NoAapio/liev 154.21 154.62 153.96

Evioyuon yia tnv Oracle (4,13%) oto aftermarket petd 1o KAAUTEPQ TWV EKTINATEWV Coptey 170,00 rooa 17850
arroreAéopara. O Stoxx 600 (-0,69%) karéypaye TePAITEPW UTTOXWPNON XOES HE  \ys00mrs. dotyco 0.814 0.8142 0.8124
Tov O¢€ikTn va KAgivel o€ XapunAG dUo unvwv. AvaKapyn TTopousiAfouVv CHHEPT TO  Eypw/Ers. dpdyko 0.944 0.9447 0.9435
Tpwi. ZTNv Acia, kaBodikd ékAeioe o Nikkei (-1,93%) kai o voTiokopedTikog Kospi (-
1,76%). YTToXwpouv ol KIVEQIKEG peToxég oTo Hong Kong (-0,39%).

Amédoon Kpartikwv OpoAdywv

Zuvéhaypa R
Mepropiopéveg PETABOAES KATAYPAQOUV OPEPA O KUPIEG CUVAAAAypaTIKEG o tos non Hos
100TIPiEg, pe Tov Seiktn DXY o1ig 99,10 povadeg. To evOIAPEPOV OTPEPETAl OTN  2erec Hna 4.56 4.60 455
onuepivr) dnuoacicuan Twv OToIXEIWV TTANBwpPIoPoU AuyouoTou oTiG HIMA, TToU Ba  10erés M. Bperaviag 5.36 5.37 5.35
Kpivouv o€ peydho Babuod tnv ammégacn NG Fed Tnv emmopevn €BOOUAdA. To SOAGPIO  2etés M. Bperaviag 4.85 4.87 4.84
evioXUBnke XBsg Adyw TNG €K VEOU avOBOU TWV TIMWV EVEPYEIOG, N OTToia £TTANEE Ta  10fTes lamevias 2.99 3.00 297
VOUIOHOTO XWPWY e HEYAAN EEAPTNON OTIC EI0aYWYEC EVEPYEIQG. ZTABEPOTTOINTIKEG fj;ifgx;; iz: iiz ii:
TAOEIG KaTAYPAPEl Ofuepa N 1ooTIdia eupw/doAdpio ($1,1600-05), petd Tn XBeoivn
uTToXWPNON. ZTAPIEN OTO gupw Trapeixe n ouvedpiaon NG EKT, kabBwg ekT6G TNG Alarpamedikg EmiToKia
augnong Twv emrTokiwv Katd 0,25%, n Kevrpikr Tpdmrela avaBewpnoe avodIKa TIG  5erég Swap Eupd 3.47 3.35 3.34
TIPOBAEWEIG TNG yIo TNV TTOpEia Tou TTANBWPICUOU. ZTO OUVOSEUTIKO Keiugvo — Serés Swap dokapiou .46 435 4.32
onuEiwoe 6T 0 TTANBWPITUOC AVAUEVETAI VA TIOPOHEIVEI TTAVW OTTO TOV GTOXO yia o SWap Zreeha a7 9 458
TTAPATETAPEVO XPOVIKO DIAOTNUA, £EEAIEN TTOU N ayopd eEEAABE WG oNUATOdOTNON EpmropedpaTa
yla o emOETIKEG augnoeig emToKiwv. QOTO00, N ETIOPACN TWV UYNAOTEPWV TINWVY T Spot Xpuods 4,347 4,361 4,301
EVEPYEIQG UTTEPIOXUOE, We TNV I00TIYIA va uTToXwpei xBeg. Z1pIgn oTa $1,1565 Kol T spot Ao 63.925 64.206 63.041
(éVTI'O"I'GO'r] ota $1,1711. BTERRET T

TMITOKIA
ZraBepoTroInTikd onuepa ol amodooeig otn AN oe Eupwlwvn kai HMNA. H | es2
apepikaviki 10eTia dilapopPwenke To TTPpwi € UWNAS (4,97%) atd 1o 2023. 650 1
Evépyeia — Eptropedpata 487
ATwTikd Kiveital ofpepa n TiPR Tou IME Brent ($105,70/BapéAl), éxovrag :i
VWpPITEPA TO TPWI KaTtaypdyel uwnAé amrd Tig 20 Mdiou ($109,97). H avodog | e |
atrodideTal TNV TTEpAITEPW KAIPAKWGON TnG éviaong oTn Méon AvatoAr, KaBwg n | s4o
evioxuon Tng dpactnpidtnTag Twv Houthi otnv mepiox Tng Yepévng adgnoe Tig | 638
QVNOUYXIEG yIa TNV ao@AAEIN TNG VOUCITTACIOG OTO OTPATNYIKAG Onpaciag Etevo Bab | %
el-Mandeb kai T1ig e§aywyég TeTpeAaiou Tng Zaoudikng ApaBiag. YTToxwpei orjuepa o g § § & 8 8 § % 8
n TIYA Tou eUpwTTdikoU QUGIKOU agpiou, £xovTag Kataypdwel XBeg uwnAd armmod Tov s s - e

AekéuBpio Tou 2022 (€83,06/MWh). ‘Hma avakauyn CHAPEPA yia TNV TIMA TOu 197261033
Xpuoou ($4.342/ouyyid).

PHTPA AMNOMOIHZHZ EYOYNHZ XTHN TEAEYTAIA ZEAIAA
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Hpeproia ERdopadiaia Mnviaia Tpiunviaia E¢apnviaia MeTaBoARn amoé Emioia
MetaBoAn (%) MeTtaBoAn (%) MeTaBoAn (%) MeTaBoAn (%) MeTtaBoAn (%) apxn €toug (%) MeTaBoAn (%)
AIrOPA YNAAAATMATOX
Eupw/AoAdpio -0.04 -0.06 0.56 0.25 0.35 -1.18 -1.08
ZrepAiva/AoAdplo 0.05 0.00 0.09 0.76 0.80 0.33 -0.41
Eupw/ZtepAiva -0.09 -0.05 0.48 -0.52 -0.45 -1.51 -0.68
AoAdpiolliev -0.14 -1.31 -3.18 -3.58 -2.98 -1.60 4.76
Eupw/Tiev -0.17 -1.36 -2.64 -3.32 -2.64 -2.72 3.62
Eupw/EAB. ® pdyko 0.06 0.41 0.90 2.61 4.59 1.46 1.14
XPHMATIXTHPIAKH ATOPA
S&P 500 HMA -0.58 -0.98 -1.77 2.67 12.04 10.90 15.24
STOXX Eupw1rng 600 0.26 -1.89 -3.47 2.59 5.82 7.67 14.81
Nikkei 225 larw via -1.93 -1.55 -4.42 -0.32 16.33 27.16 44.26
MSCI EM -0.60 1.08 4.77 4.83 15.07 24.25 33.19
ASE EAAGSa 0.53 0.39 3.72 13.16 24.20 27.87 32.91
NMArKOZMIOI METOXIKOI KAAAIKOI AEIKTEX (S&P 1200)
Energy -0.45 1.89 5.53 10.33 11.84 40.82 43.96
Utilities -0.73 -0.72 -2.34 -2.97 -5.85 2.29 7.23
Material -2.12 -2.38 -0.82 3.76 4.68 15.47 22.38
Health Care -0.60 -3.75 -2.42 5.48 4.75 3.34 13.29
Consumer Staples -0.07 -1.50 -2.52 -2.46 -2.78 3.32 1.74
Financials -0.23 -2.14 -0.66 9.67 16.36 9.86 14.75
Industrials -0.91 -2.03 -6.02 0.89 2.04 10.08 12.80
Real Estate -1.02 -1.39 -2.59 -3.42 -1.22 4.39 0.77
Comm. Services 0.07 -0.16 -0.03 -1.47 -0.03 -0.86 2.96
Info. Technology -0.93 -0.58 1.09 3.65 28.80 28.67 38.61
Consumer Discretionary -0.59 -2.60 -6.39 -1.91 -0.60 -6.21 -4.64
AIrOPA EMIMTOPEYMATQN
Tiyn ZMEWTI -1.62 10.43 21.18 14.95 15.55 75.58 61.65
Tyl ZME Brent -2.02 9.53 18.61 16.69 14.66 73.31 58.90
Tiyn EMETTF -3.01 10.60 35.49 60.15 59.20 182.59 146.20
TipA spot 8ik. PUtTrwv 0.88 2.91 5.27 13.01 22.01 0.80 14.47
Tiyn spot xpuoou 0.66 -1.88 -0.54 3.19 -16.03 0.63 19.61
Ty 3M ZME xaAkoU -3.62 -0.70 0.52 5.31 8.32 14.57 42.15
TipR 3M ZME AAoupiviou -1.89 -0.54 -0.72 -4.98 -3.30 9.95 25.47
AIOPA KPATIKON OMOAOI'QN (MeTafoAn og povadeg Baong amrédoong otn Aign)
10e1ég Meppaviag 0.7 16.9 35.0 47.6 57.6 65.3 85.1
2¢e1ég Meppuaviag -3.2 255 415 52.5 82.6 108.2 121.8
10etég HMA -1.8 16.2 25.6 48.3 715 77.7 924
2eTég HMA -3.0 18.9 34.2 494 90.3 108.3 101.4
10eTég M. BpeTaviag -1.2 229 39.8 45.7 67.6 88.3 75.6
10e1ég lammw viag 6.3 6.7 15.7 295 81.3 91.9 140.4
10e1ég EAAGSOG -0.7 231 39.3 48.6 57.5 79.7 92.3
AIATPAMMATA
Eupw/AoAdpio Amrodoon 2eToug OpoAdyou Meppaviag
147 1 3.27 1
1.17 3.241
3.21 1
1.16 318 1
1.16 316 |
1.16 - 3.13 1
1.16 A 3.10 1
1.16 T 3.07 1
1.16 1 3.05
1.16 3.02 1
1.16 2.99 A
1.16 2.96
8888888888888 8 8 8 8 8 8 8888888888888 28 8 8
9/8/2026 9/9/2026 9/11/2026 9/8/2026 9/10/2026 9/11/2026
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OIKONOMIKATEFONOTA apA || ExTiMHzH || TROHT/EH
| HMNA |
| MAnBwpiopdc AuyoloTou [| 1530 || 3,40% || 340% |
[ Aopikdc TAnBwpIGUOC AuyoUaTou | 15:30 |[ 2,40% || 250% |
AsiKqu K’C(TGVG)\(.UTIKI']Q eutmoToolvng MavemaoTnuiou Michigan Zemrepfpiou, 17:00 51 517
apXIKN PETPNON
é;::g:ﬁg?gﬁu&g)zzgﬁ;gﬁgﬁﬁoKltbv 1 étoug MavemaoTnuiou Michigan 17:00 4.2% 49
I |
| O1 avaypa@dpevec KPEC aVaKOIVWOEWY AVTIOTOIXOUV 0TV TOTTIKA Wpa EAAGSOC |

P ZTig HMA o &€ikTng TIHWV TTapaywyoU AuyoUOoToU TTAPOUCiace KAIHAKWON TTEPAV TWV EKTINACEWYV O¢€ £THOIA Bdon
(5,40%, extipnon: 5,30%), evw avaBewpndnke avodikd kai n pérpnon louAiou (4,8%).
HMA: ETAoia petaBoAn d€ikTn TIHWV TTapaywyou, 2021 - 2026
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AvdAuon Aigbvwv Ayopwv marketanalysis@alpha.gr

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

21ehiog NioTtag, CFA stylianos.nistas@alpha.gr
Z1eépavog Oikovopidng, CFA stefanos.oikonomidis@alpha.gr
Mavvng MapapéAiag ioannis.maravelias@alpha.gr

Mavvng KaveAAotrouhog loannis.kanellopoulos@alpha.gr

PAtpa Aromroinong EuBudvng: Or amméyeig, TIHEG, TTOoG f/Kal ETTITOKIO KaBwg Kal KABe TTpo@opIkr| A ypat T avaAuan eival eVOEIKTIKEG, avTaVaKAOUV KAASTTIOTA YEVOUEVEG TTAPADOXES Kal EKTINACEIG
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€ Kapia TTEPITITWON TTPOTPOTIA 1 GUPBOUANR yia TTpaypaToTroinan otrolaodrmote ouvaAAayng. Mepaimépw, kavéva ammd Ta dedopéva TTou ava@épovtal OTo TTapdv dev GuVIOTOUV
£yyunon 1) évOeiEn yia TN HEAAOVTIK aTrod0an OTTOIOUSHTIOTE XPNHATOTTIOTWTIKOU PETOU, IGOTIMIOG VOUITHATOG 1) GAAOU EUTTOPIKOU I} OIKOVOMIKOU TTOPAYoVTd, OI TTPONYOUNEVEG e OTTODOOEIG DEV
eival evOEIKTIKEG Twv HEAAOVTIKWY. Ta dedopéva, TTou Trapartifevtal yia TTAnpogopiakols kal Hovo Adyoug, £xouv AngBei atréd TryEég TTou BewpouvTal agIOTTIoTEG Kal £xel KaTtaBAnbei kaBe duvarn
emipéAeia yia TRV opBr emegepyaaia Toug. QoTéc0 Ta dedopéva dev Exouv eTTaAnBeuTei atrd Tnv Tpdmeda Kal dev TTapEXETal Kapia eyyunon, pntA i clwTnen, yia TNV akpiBeia, TAnpdtnTa A
£YKUPOTNTA TOUG. QG €K TOUTOU, DeV TTaPEXOUNE oTToladnTIOTE dlaBeRaiwan, 6T oI TTApadoxEG Kal EKTIUMAOEIG HOG €ival O HOVEG OWATEG, fj OTI N dIaBETIPN OE Hag TTANPo@OpNnan eival TTARPNG Kal
akpIBrg. O amdyelg TTou dIATUTTWVOVTAI I0YXUOUV KATE TN XPOVIKK OTIYHH) €KS0ONG TOU EVTUTTIOU, OTTOTEAOUV TTPOCWTTIKEG OTTOWEIG TWV AVTIOTOIXWY OVOAUTWYV KOl UTTOKEIVTOI OF avaBewpnon
Xwpig otroiadnTroTe Tpocidotroinor. Kdabe emevduTik amé@aon TPETel va AauBdveral e idia kpion Tou €TTEVOUTA 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) EUuECT) CUPBOUAEUTIKEG UTTNPETIEG, TTAPG HOVOV KATOTTIV pNTAG £YYPAPNG CUPPWVIAG TTAPOXNS GUHMBOUAEUTIKWY UTTNPECIWY, TOo0 &t n Tpdtreda 600 Kal ol dIEUBUVTEG, Ta
oTeAEXN Kal ol epyagopevol o€ auTh dev QEPOUV Kapia euBUvVN yia OTTOINdATIOTE APEDN ) EPPEDN OTTWAEID 1) {Npia TTOU PTTOPET va TTPOKU Wel atrd T XPron Tou TTapdvTog eviitrou. H Tapoloa
avaAuon dev ouvioTd €pEuva OTOV TOPEX TWV ETTEVOUCEWV KATA TNV évvola TNE IoXU0oUoag VOUoBEeTiag Kal we £K TOUTOU Sev €xel ouvTaxBei oUp@wva oUTE TNPEI TIC ATTAITOEIS TOU VOUOU Via Tn
Slao@dAion Tng avetapTnaiag TNG €peuvag OTov Topéa Twy eTTevOUTEwY. Edv €xete AGBel To TTapov pAvuda ek TTapadpopng i Oev €i0Te 0 TTAPAAATITNG OTOV OTTOI0 ATTEUBUVETAI DeEV TTPETTEL,
AUEOWG A EPPECWG VA XPNOIUOTIOINOETE, AVATIAPAYAYETE, TUTTWOETE, SIAVEINETE 1 QVTIYPAWETE HEPOG 1) TO 0UVOAO aUTOU  CUVNHPEVA O€ QUTO £yypa@a. ATTayopeUETAl N AVOTTAPAYWYI, AVTIypo@r|,
ETTAVEKTUTTWON 1 HETABOON TOU TTAPOVTOG EVTUTTOU YIa OTTOIOBATIOTE OKOTTO, XWPIG TNV TTponyoUdevn éyypagn Gdeia Tou EkSOTN.
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