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ETaiplkec AVaKOLWVWOELC
INTEK levikn Zuvéleuon
’ ’
OLKOVOULKO HuepoAoylo
QPA XQPA —TETONOZ NMPOBAEWH NMPOHIOYMENO
12:00 GREECE: Unemployment Rate 1Q 9.5%
12:00 EUROZONE: PPI YoY Apr 1.1% 1.9%
12:00 EUROZONE: ECB Deposit Facility Rate June 2.00% 2.25%
15:30 USA: Initial Jobless Claims May 31 235k 240k
15:30 USA: Trade Balance Apr -$66.0b -$140.5b

Elbnosoypadia

Metlen: Tnv diavoun pepioparog €1,5/petoxn evékpive n MNZ- Ao 2 louAiou n kataBoAn.

H Metlen Energy & Metals A.E. (n «ETtaipeia») avakoivwver 611 Tnv Tpitn, 3 louviou 2025 kai wpa 13.00 Tpaypartommoin®nke n 35n TakTikr Mevikr ZuvéAeuon Twv peTdXwy Tng ETaipeiag ota ypageia tng Etaipeiag.
>1n levikr) ZuvéAeuon TTapécTnoav vOUIua (EiT€ e QUOIKA TTAPOUCIA EiTE CUUPETEXOVTAG ATTO OTTO0TACN YE TNAEDIAOKEWN EITE CUPMPETEXOVTAG OTNV WNOOPOPIia PE NAEKTPOVIKG pEaa, die§ayOuevn TTPIV TN GUVEAEUON)
METOXO! EKTTPOCWTTOUVTEG 88.404.318 KOIVEG OVOUACOTIKEG JETOXEG KAl DIKaiwpaTa wAgou, 1ol 63,21% eTri ouvoAou 139.853.914 KOIVWV OVOUOGCTIKWY JETOXWYV HE WNQO.

H TakTikA Mevik ZuvéAeuon culATnoe Kal EAafe Katd TTAEioWn@ia atmo@aacelg €T Twv BepdTwy TNG nuEPnalag dIATagng wg ENG:

(i) Z1o 10 B£pa TG NUEPROIAG BIATAENG, Ol HETOXOI EVEKPIVAV TIG ETATIEG XPNMUATOOIKOVOUIKEG KAOTOOTATEIG KAI EVOTTOINUEVEG ETATIEG XPNUATOOIKOVOUIKEG KATAOTACEIG TNG £TAIPIKAG Xpriong atd 01.01.2024 ¢wg
31.12.2024, Tig OXETIKEG EKOETEIG TOU BIOIKNTIKOU CUPBOUAIOU KAl TOU OpKWTOU €AEYKTH, KOBWG Kal TN dAwan eTaipikig diIakuBEpvnang Kal TNV €kBean BIwoIuodTNTAG, OTTWG AUTEG TTPOTABNKAV TTPOG £YKPIOT.

(if) Z10 20 B£pa TNG NUEPROIAG BIATAENG, OI PETOXOI EVEKPIVAV TN OIABECN Twv ATTOTEAECUATWY TNG ETAIPIKAG XProng atd 01.01.2024 €wg 31.12.2024 kai Tn S10vOUN MEPICUATOG UTTEP TWV HETOXWV TNG
Etaipeiag Upoug evog eupw Kal TTEVAVTA AETTTWYV Tou gupw (€1,50) avd peToxn.

Qg NUEPOMNVIEG ATTOKOTING Kail TTPoadiopiopou SikaioUxwyv (Bdaoel Tou kavova record date) eykpibnkav n 26n louviou 2025 kai n 27n louviou 2025 avTioToIXa, EVW TO AVTIOTOIXO TTOGO TOU PEPITHATOG Ba
gekivrioel va KaTaBAaAAETal oToug PETOXOUG aTTé TNV 2a louAiou 2025.

H ETaipeia Oa dnuooieuoel EexwpioTh avakoivwaon yia T 81adikaoia KaTaBOoANG TOU HEPITPATOG OTOUG HETOXOUG OUN@WVa e To apBpo 4.1 Tou Kavoviopou Tou XAA. ETriong, ol pétoxol evékpivav tn dnuioupyia
€I0IKWYV ATTOBEPATIKWY Kal TNV KaTaBoAn auoifng ek Twv Kepdwv, TTou TTpaypatotroindnkav améd v Etaipeia katd 1n xprion 01.01.2024 £¢wg 31.12.2024, ota péAn Tou dioiknTIKOU CUPBOUAIoU Kal o€ TTIAECIUO
TTPOCWTTIKO TNG ETaipeiag, 61rwg mpotdbnke Tpog Eykpian.

(iii) Z1o 30 Bépa TNG nuEPnOIag didTagng, n £&kBean atmmodoxwy yia Tnv etaipikA xprion atmd 01.01.2024 €wg 31.12.2024 1€0nke o€ GUUBOUAEUTIKA Wwneoopia cUhewva Pe TNV TTapdy pag@o 3 Tou apbpou 112 Tou
v.4548/2018.

(iv) Z10 40 B£pa TNG NuEPNOIAG BIATAENG, OI HETOXOI EVEKPIVAV TIG TIPOTEIVOUEVEG TPOTTOTTOINCEIG OTNV 1I0XU0UCA TTOAITIKF ATTOS0XWV TWV PEAWYV Tou BIoIKNTIKOU GupBouAiou.

(v) Z10 70 B€pa TNG NUEPNHOIAG BIATAENG, OI HETOXOI EVEKPIVAV Tn OUVOAIKA diaxeipion Tou dioiknTikoU cupBouAiou yia Tnv eTaipikr xprion ammoé 01.01.2024 ¢wg 31.12.2024, clpgpwva pe 10 GpBpo 108 Tou v.
4548/2018 kai atriAAagav Toug 0pkwToUG eAeYKTEG TNG ETaipeiag atrd kaBe ubuvn atmmolnpiwong yia Tov €Aeyxo TTou dIEVAPYNCav OTIG XPNUATOOIKOVOUIKEG KATAOTATEIG YIa Tn XPrion auTh.

(vi) Z10 80 Bépa TNG nueEPNOIag didragng, ol pétoxol e¢éAeav Tnv etaipeia OpkwTwv EAeyktwv « PRICEWATERHOUSECOOPERS AE», n otroia edpelel oto XaAdvdpr ATtTikig, A. Kneioiag 260, kai ivai
eyyeypaupévn oto Eidiké Mntpwo tng §5 Tou dpBpou 13 Tou M.A.226/1992 pe A.M. Z.0.E.A. 113 yia Tov TAKTIKO €AEYXO TWV ATOUIKWY KAl EVOTTOINKEVWY OIKOVOUIKWY KATaoTAoewv Tng ETaipeiag yia Tnv Tpéxouca
eTaipikA xprion amd 01.01.2025 €wg 31.12.2025 (ouptrepiAapBavopévng Tng dIac@AAIoNg TNG ETACIOG KBNS BIWCIUOTNTAG) Kal TNV £TTIOKOTTNGCN TNG €vOIAUEDNG OIKOVOUIKAG TTANPOQOPNONG Yia Tnv TTEPiodo atrd
01.01.2025 ¢wg 30.06.2025 kabuwg Kkai yia To0 popoAoyiké éAeyxo Tng ETaipeiag yia Tn xprion 2025 kai épicav Tnv apoifi TG o€ £éwg €1.160.000 (TTAéov PI1A) kal £wg €240.000 (1TAéov PIIA) avrioToixa.

(vii) Z10 90 B¢pa TNG NUEPaIag BIATAENG, Ol HETOXOI EVEKPIVAV TNV aU§non Tou JETOXIKOU KePaAaiou Katd To Tood Twv €210.490 pe kepaAaiotroinon amobepaTikwy Kai ékdoon 217.000 vEwv KoIvVv
OVOHOOTIKWYV UETA WHPOU PETOXWV PE OKOTTO T dwpedv O1d0eon Toug GToug dikaloUxoug Tou, atré 15.06.2021, MakpoTtrpdBeopou Mpoypduuatog Awpedv AidBeong MeToxwyv, OTTWG £XEl TPOTTOTTOINGE ATTO TNV
TakmikA Mevikr) ZuvéAeuon Twv PETOXWVY TNG 04.06.2024, cupgwva ue Tig diatdelg Tou apBpou 114 Tou v. 4548/2018, kai Tn cuvakdAouBn TpoTToTToincn Tou dpBpou 5 Tou kaTaoTaTikoU TnG ETaipeiag.

(viii) Z10 100 B€pa TNG NUEPNOIAG dIATAENG, OI HETOXOI EVEKPIVAV TN dnuioupyia AoyapiacpoU €181koU atrofepaTikou yia Tooo éwg €20.000.000 ue T Xprion @OPOAOYNUEVWY KEPDWV YIa TNV KAAUYN TNG
aTmmaitoUuevng id1Iag GUPUETOXNG OTO TTAQICIO UTTAYWYNAG ETTEVOUTIKWY OXediwv TnG ETalpeiag o avamTugiakoUg vOUouUg Kal TTPOYPAUUOTA EVIoXUONG £TTEVOUCEWY, OTTWG TTPOTABNKE YIa £YKPIOT.

(ix) TéAog, ato 110 BEpa NG nuepnralag dIATagng, ol HETOXOI EVEKPIVAV TNV KATABOAR apoIBAG Twv HeAWYV S10IKNTIKOU GUMBOUAiou péXpl TOU HIKTOU GUVOAIKOU TToooU Twv €2.000.000 yia Tnv Tpéxouca
etaipiki xprion 01.01.2025-31.12.2025,, cUupewva e 1o apBpo 109 Tou v. 4548/2018, 61w 10xUEl Kal TNV €YKEKPIPEVN «TTOAITIKA ATTOSOXWYV TwVv JEAWV Tou AIoIKNTIKOU ZUpBoUAiouy. 2Tn cuvéAeuon UTTOBANBNKE,
etmiong n Emoia 'ExBeon tng EmTpotg EAéyxou yia Ta TTeTmpayuéva tng yia Tn xprion 2024 cupgwva ye 1ig diatdéeig Tou apdpou 44 rap. 1(8) Tou v. 4449/2017, kabwg kai n ‘EkBeon Twv Ave¢dptntwy Mn-
EkTeAeoTiKWOv MeAwv Tou AloiknTiKOU ZupuBouAiou yia T TTETTPAYUEVA TWV U EKTEAECTIKWVY IEAWYV TOU SI0IKNTIKOU GuuBouAiou yia Tn X povikr Tepiodo ammd 02.05.2024 ¢wg 23.04.2025 cuuewva pe 10 dpbpo 9 Trap.
5 Tou v. 4706/2020.
To d10IkNTIKG GuPBOUAI0 AapBdvel uTTown TNV Wneogopia ota Béuata 4 & 11, kal Ba CUvEPYAOTE JE TOUG JETOXOUG Yia va dilacg@aAioel 6T Ta oxOAId Toug Ba agloAoynBoulv TTpoonkOvTwg Kai n ETaipeia Ba evepynoel
TEPAITEPW PE Baon TG TTPoRAEWeIG TrePi ETaipikAG AlakuBEpvnong TTou €xeEl UIOBETAOEN KAl EQAPUOLEL.
To AloiknTIKG ZUPBOUAIO TTAPANEVEI TIPOCNAWMEVO GTNV ETTITEUEN TWV UPNASTEPWYV TIPOTUTTWV BlaKUBEpvnong, avayvwpifovtag TTapaAAnAa Tn onuaaia TnG TTapoxnG Twv KATGAANAwVY KIVATPpWY 0To AIoIKNTIKO
>upBouAio kai Tnv EkteAeoTikr) Aloiknon Tng ETaipeiag o€ euBuypdupion PE Toug oTpaTnyikoug oToxoug Tng ETaipeiag.

NEK Tépva: Placement-yR@og eptriotoouvng atrd BeoUIKOUG ETTEVOUTEG.

‘EvTovo €1TeVOUTIKO evOIa@épov ouykEévTpwae n diadikaaia diaBeong petoxwv TG NEK TEPNA atré Eévoug Beouikoug eTTevOuTEG, XBeg TeTApTN. Eival XapakTnpIoTIKG OTi n {ATNON TTou ekdNAWBNKE emépaace 10 8%
TOU PETOXIKOU KEPaAaiou Tou opiAou, Xwpig Opwg, va KaAugBei TTANpwg. ‘ETol, petaBiBaoTnke, évavt 19 eupw avd PETOXH, TTPOG BECUIKOUG ETTEVOUTEG TTEPITTOU TO 5% Tou cuvoAou Twv petoxwv TNg FEK TEPNA kai
wg aroTtéAeopa n {ATNON yia TNV aTTOKTNOT TTEPITTOU 3 EKATOUHUPIWY PHETOXWYV BEV IKAVOTTOINONKE.

AgloonpeiwTo gival 6T N cuvaAAayn TTPAyUaATOTTOINONKE OE TIHEG TTANCIOV TWV IGTOPIKWY UWPNAWV TNG METOXNG Kal he oXedOv pndevikd discount o€ oxéan e TNV TP SIATTPAyPGTEUONG OTO XpnuaTioTrplio. OTiwg
ETTIONPAIVOUV TTAPAYOVTEG TNG AYOPAg, auTd avTavakAd Tnv eUTTIOTOoUVN TG S1EBVoUG TTEVOUTIKAG KOIVOTNTAG OTIG TTPOOTITIKEG Tou OpiAou, Tou otroiou n dioiknan, uté Tov MNwpyo MNepioTépn, £MBIWKE va
kataoTtroel TN FTEK TEPNA kopu@aio TTaikTn 6Tov KAGd0 Twv UTTOSOUWY OE EUPWTTAIKO ETTITTEDO.

MpooTTiKég

OTTwg TTPOKUTITEI OTTO TO OIKOVOMIKG pEYEDN Tou A’ TpIprvou, o Topéag Twv Trapaxwpnoswv TG NEK TEPNA- o omoiog Trpoa@épel eTravaAapfavopeva €00da pe augnTikoug pubuous- £xel kabiepwBei wg Ioxupdg
TTUAWVAG €06B3WV Kal KEpdWV. Q¢ ek TOUTOU, KATA TO TIPWTO TPiuNvo, Ta é50da Kal n AcitoupyikA kepdogopia (EBITDA) Twv Trapaywpriocwy evioxubnkav katd 94% kai 96%, o€ 119 ekat. eupw 75 ekaT. EUPW
avTioToIXa.

ETriong, oTov karaokeuaoTikd Topéa, Ta £00da kal Ta EBITDA gpgaviCouv, €Troia dvodo og diyn@io TToooaTd, TTou diapop@uveTtal o€ TTepitrou 17% kai 41% avrioTtoixa. O duiAog epgavilel avekTéAeoTo 6,7 dio., atmd
TO oTT0i0 TO 52% avTIoTOIXEl O€ iBIEG ETTEVOUTEIG, 28% O€ dnuooIa épya Kal 20% o€ IBIWTIKA. 2€ AUTO BEV GUPTTEPIAAUBAVETAI TO KATAOKEUAOTIKO QVTIKEIEVO TOU TUrpaTog Xavid-HpdkAeio, aiag 1,72 dio. eupw, TO
oTT0i0 UTTOYPAPNKE Tov Mdio.

Me Tnv AeIToupyIKr KepSOPOPIa va TIPOEPKETAI, WG ETTi TO TTAEIGTOV, ATTO TIG TIAPAXWPNOEIG, YiveTal avTIANTITO yiaTi n dioiknon Tng FTEK TEPNA €xer avagéper 611 To ouykekpipévo péyeBog givar diaTnpnacipo.
Avapéveral, O, va evioxuBei, eav AngBei uTrdwn 611 6T0 XapTOPUAAGKIO Tou Opidou Ba TTPooTEBOUV TO TTPOTEXES DIACTNUA VEEG TTApaXW PrOEIG, 6TTwG N EyvaTia 08¢ kai To agpodpopio KaoTteAiou.

Play Video

Me Ta dedopéva auTd, ol aVOAUTEG ATTOVEUOUV OTN PETOXNA TIUF — OTOXO OTa £TiTTeda Twv 28 eupw. Ze TTpOo@aTo report, N Axia Research TommoBetei TNV TIPA - 0TOX0 OTA 27,4 £UPW, PE TTEPIBWPIO avodou Avw Tou
43%, diatnpwvTag Tn oucTaon "Buy”. Tautéxpova, oe €kBeor) Tng n Euroxx, 1piv amré éva pAva, augnoe Tnv Tiur — oToXo oTa 28 eupw aTTo 26 £upw.

H avadAnwn tng mapaxwpnaong Tng Eyvariag OdouU, péxpr Ta TEAN TNG Xpovidg-apxésg 2026, ol udnTACEIG YIa IGXUPOTTOINON TNG oTpaTnyIikng cuvepyaaiag Tng FEK TEPNA pe Tov 6pido Motor Oil, kaBwg kai n évapén
EUTTOPIKNG AEITOoUpyiag TnG véag TTPOTUTING Hovadag NAeKTpoTTapaywyng atnv Kopotnvr pe Kaloiuo To QUOIKS agpio, €ival opiIguéva aTTd Ta 0pOCNHA TTOU TPOPOBOTOUV TO OEVAPIO TTEPAITEPW AVODOU TNG PETOXAG,
GUPPWVA JE TOUG AVAAUTEG.

Capital.gr
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Fevikog Opog nept anonoinong evduvng (disclaimer):

H mapovoa £kBeon €xel ouvtoaxBel kat ekdoBel amd Depolas Investment Services, n omoia emomtevetal and tnv EAAnvik Emutponn
Kepoahatayopac (Ap. Adelag 65/1991) Kal UMOKELTAL OTOUC KOVOVEC CUMMEPLPOPAC TIOU LOXUOUV YLO TIC ETALPEIEC TTOPOXNAC EMEVOUTIKWV
uninpeowwv (EMNEY), onwg opilel n eAAnvikn vopoBeaoia. H €kBeon autn €xel ekboBel amnd tnv Depolas Investment Services kal dev enITpENETAL
va avamopaxOel Pe omoloSAMOTE TPOMO 1 va TOPEXETAL O omolodnmote aAlo mpoowmno. KaBe mpoowro mou AapPavel aviiypado tng
napovoag, dta tng amodoxng tng, deopevetal Kal cupdwvel otL dev Ba to Sdaveipel i dev Ba to StabBeoel og onolodnmote dAAo mpocwro. Ot
Anpodopleg mou mepLléxovtal oto Mapov €xouv AndBel and nnyEg nouv Bewpouvtal aflomioteg aAAa n Depolas Investment Services dev Tig
€xel emaAnBevoel. Kapla pnti 1 ownnpn S€opeuon n eyyunon 8ev mapéxetal wg mpoc tnv akpifela, mAnpotnta, opBotnta Kabwe Kat To
ETKALPO TNC aloTLoTIOG TwV TIANPodopLwV 1 anmoPewv MOU TIEPLEXOVTAL OTO TOPOV, TO CUVOAO TWV OMOolwv Hmopel va alAdel xwplg
npoeldonoinon. Kauia gubovn Sev avalapBavetar amd tnv Depolas Investment Services 11 amd omoiodnmote amd toug SleuBUVTEC,
UTTAAANAOUG TNG, O€ OXEON UE TO UTIOAOLTTIO TIEPLEXOUEVO TNG mapoloag €kBeoncg. H €kBeon autr Sev anoteAel mpoodopd yLa ayopd A mMwAnon
N MpookAnon A mpotaon mpoodopdc yla ayopd A MwANon Kwntwv aflwv mou avadEpovtal oto mapov. H Depolas Investment Services kot ta
TUXOV OXETLW{OUEVO PE QUTH TIPOOWTIA EVOEXETAL VO KATEXOUV BETELG KOl Vo EMNPEALOUV TIC CUVOAAAYEG O€ TITAOUG €TALPLWY TTIOU avadEpovTal
oto mapov. H Depolas Investment Services kal €va MPOCWIO N MPOCWTIA. CUVOEOUEVA E TNV ETALPELO UMOPOUV EVIOTE va EVEPYOUV YL
AOyOpLOOUO TOUG O CUVOANAYEG TIOU Elval OVTIKELHEVO £peuvag Kol avadEpovTtal oTIC OXETIKEG ekOEoels. H Depolas Investment Services
evOéxeTal va ouvalAaoosTal Kol vo eTSLWEEL VO CUVOAAQOOCETOL HE TIG ETOLPELEG TTOU KAAUTITOVTOL OTLC €KBEoEL £peuvag. Q¢ ek ToUTOoU, Ol
eMeVOUTEG TIPEMEL VA YyVwPL{ouv OTL eVOEXETAL va UTIAPXEL CUYKPOUGON CUUPEPOVIWY OE OXECN UE TNV €MLXelpnon, n omoia Ba pmopouoe va
EMNPEAOEL TNV apepoAndia tng mapovoag €kBeonc. Ol emevdUTEC Ba mpemel va Bewproouv tnv €kBeon wg €va Lovo mapayovta yla tn AnYn
TwV amopAcewV 0€ oXEoN HE TIG EMeVOUOELS TouC. H emévduon mou efetaletal otnv mapoloa £KOeon evOEXeTAL val Elval AKATAAANAN yLO TOUC
eMeVOUTEG, avaAoya e ToUG elOKOUC 0TOXOUC TOUC yLa EMEVOUOELC KAl TNV OLKOVOULKN Toug B€an.

Kata tnv nuepopnvia €kdoong tng mapovoag £kBeong (mou avadeépetal otnv npwtn oeAida tng €kBeonc), n Depolas Investment Services
evepyel wg eBIKOC SLATIPAYHUATEUTNC YLa ELCNYUEVOUG TiTAoug oto X.A. Ttou avadEpovTal oto site www.athexgroup.gr

Kata tnv nuepopnvia €kdoong tng mapovoag €kBeong (mou avadepetal otnv mpwtn oeAida tng €kBeoncg), Kapla amd TIC €TALPELEC TTOU
avadEpovtal otnv €kBeon auth dev KATEXEL TEpLOCOTEPO amod To 5% tng Depolas Investment Services f; omoladnmote amnod tig BuyaTpLkeES TNG
ETALPELEC.

H AEQN AEMOAAZX AXENMEY bev €xel AdPetL oUte Ba AaBet apolfry / amolnuiwon amo tnv eTalpeia yla TNV KATApTLon tne napovoag €kBeong.
BeBaiwon AvaAuti

O avaAutig mou eival (ev OAw 1 ev HEPEL) UTIELOUVOC YLO TO TIEPLEXOUEVO QUTAC TNG £€KOeONC TeEpl €pEUVAC OTOV TOUEQ TWV ETEVOUCEWYV,
TILOTOTIOLEL OTL OAEC OL MO ELG OXETIKA LIE TLG ETOLPELEG KOL KLVNTEC a&leg IOV TtEpLEXOVTOL OTNV Ttapouoa €kBeon avikatomntpilouv pe akpifela
TIC TIPOCWTILKEG AMOYELG TOU avtioTtolyou cuyypadéa. O avaluTtig 1] TOUAAXLOTOV £VOC OO TOUG OVOAUTEC TTOU avadEpovTal oTnv mopoloa
€kBeon elval rmotomolnpeévol wg «AvaAuTtég Metoxwv Kat tng Ayopac» amo tnv EAAnvikn Entttponn Kedalalayopadg.
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