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I'eppovikoc Tomog: Xe v OEon o ehinvikéc Tpameleg

210 TPOofAnaTa Tov aVTIRETOTILOVY 01 EAAMVIKES TPATELES KUPIMS AOY® TOV KOKKIVOV OUVEIMV, GTO EMIKEINEVO
onuoyN@Iopa ote LKOTIO 0ALG KOl 6TV TPAYIKY] KaTdoTacn 611 Mopro avaeépetar o yeppovikog Tomoc.

Yta tepdoTia mpoPfiqpata mov ovveyilovv va avripetomilovv or eEAnVikés Tpameles, Kupimg AOY® TV un
eEVmNPETOVNEVOV dAVEI®MY, KOL TO 0TOi0 TPOKAAOVV OVOCQPAAELN KOl KPOTOUV HOKPLE OLVITIKOUG EMEVOVTEG,
avOQEPETUL 6E EKTEVEG TNG ApOpo 1 spnuepida Handelsblatt.

«Mévo to Xentépfpro o téooepig ocvotnukég Tpdneleg Egoocav Tdve omd To 25% TG YPNUATICTNPLEKIS TOVG
a&iac. Tovg Terevtaiovg TéE6oepic pves pdiota oL amdierés Tovg abpoilovrar og wave amd 40%. O tpomelikidg
ogikTNng ™G A VOS VIToY®MPNoE 6TA YUUNAOTEPO ENiNED TOV TEAEVTUI®MV 31 pnvav. Kol avtdé eved v dvoin
molhol emevovtéc NAmlav axoun o éva pair TipOvV TOV TpoTelik®OV petoy®v. Tov Ampilkio 1o weTITOVTA
népacav To eomevopévo teot avroyns ™ EKT. Mg tnv ohoxkMpmon tov mpoypdppatos Bor)0eioc ota Téhn
Avyovotov  EALada @awvotav va a@ivel Ty Kpion wico s Qo1é0o0 N £€060g amd 10 TPoYpappa givor o
ovoPatn an' 6,Tv avipeve n kuPépvnon. H owkovopikn avédmtoén tov dgutépov Tpypivov amoyontevoe. O
nolTikég avatapasels oty Itaric kor n vopopatiky kpion oty yerrovikn Tovpkio mélovv T Twpég TOV
EMMVIKAOV o0poroyov. H yOpa améyel onUovIiKd amwd TNV EMoTpoP] 0TI KEQUAULOYOPES).

YOpQOVa pHE TNV EQMUEPTDdA, «aVTO KaO1oTA axpfoTEpN KO TNV AVOKEPAAOTOIN O TPOTECAV KoL TTEPLOPIleL TN
PEVOTOTNTA TOVG. AVTO OpOG 7OV TPOKOAEL TN NEYOAVTEPY OVOUCPALELD OTOVG EMEVOLTES Eivar o1
KOTOYEYPUPUEVOL 6TOVG TPUTECIKOVS LG0A0YIGHOVG KIVOUVOL TTOV ATOPPEOVY 0T TA OAVELLY, YPAPEL 1] EQNUEPIdO
OVOQEPOUEVI] 0TI GLVEYELN AVOAVTIKA GTO TEPAGTLO TOGOGTO TMV U e&umnperovpevav avorypdtov (NPEs) wov
oopeova pe ™y Tpanela g EALGdag kopaivoviav tov Iodvio 610 47,6% emi Tov 6VVOLOL TOV YOpNYNOEVTOV
oaveiov.

‘O onuet@dveToL, 01 eEAnvikég Tpaneles deopevTnkay évavtt g EKT va wepropicovy dpactikd To V\yog Kol 1o
10606710 TOV pn guanpetovpevov avorypdtov. Tnv idwe opa opog o svpomaikég Ewviaiog Emomtikdg
Mnyoviepég eépetarl vo {ntd and Tig Tpameles va ETLTAYVVOVV T1| CYETIKT] OLUOIKOCIA.

ZOHQOVe. pe TNV EPMUEPiId, pmopel or eAinvikég Tpameles va d100ETovy akoun emTapKl] Ke@Ailoro, aKON Kol yio
T0 GEVAPLO P0G VPEONS, MGTOGO «OTU TEAM] AVYOVGTOV ONUOGIELOAV ATOYONTEVTIKA oTOLYEl0. Agdopuévoy OTL
0PN YOOV 010 Ko MyéTEpPH daAveLd, £X0VV KOl IKPOTEPO KEPHOG. [...] XTig TAEEIS TOV EMEVOLTAOV EVTEIVOVTAL OL
Q6oL 611 evoEyOonEVMGS oL TPATELES VO, YPELOCTOVV NEYAAES KeParookég evisers. Kata tn dudpkera g Kpiong ot
Té66EPIS GUVGTNKEG TPATTELES avaKe@alaromoOnkay TPElS Popés [...]. Eivar ap@iporo £dv 101®dTeC €MEVOVTES
0a T TPOoQOdOTOUGAY pnE VEX KEQAAOlM. Ov TTPOCQPUTES OTAOAEIEG TOV EAANVIKOV TPUTECIKOV NETOYDV
avTIKOTOTTPilovY KUPimg TNV aviievyia 0Tl B0 propovse vo akorlovdncsel evésyopéveg éva bail- in - vo kKin@ovv
VO GUVELGPEPOLVY ONAGO1] 01 TIGTMTES- KL EVTELEL 1] KPOTIKOTOIN G TOV 1OPVRATOV.
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AAMHE Xvpugroyov: Xta 21,36k £0p® To KEPON 6TO 6UNVO ..... 2T 0,07 TO népropa yio to

oUVoA0 TNC Yp1NoNg

ZOpeova pe to 660 avapépel 6tV avaxkoivoon T AAMHE Zoppetoy®v:

» KaBapd képon 21,3 ekat. e0pd

» Avokoivoon katafoing tpopepiopartos 0,0316 cvpd ava petoyn, owaveundév Tov Avyovsto 2018

* To 2019 10 cvvolko pépropa avapéveran vo, avérOer Tepimov ota 0,07 evp®d ava petoyi) AAMHE A.E. A’ EEaunvo *18:

» Képon mpo @épmv, Xpnpatootkovopk@v Amoteiespdtov kow Artoopéocov (EBITDA) 102,1 gkat. gvpo, (+10,1% o¢
gTow faon)

» KaBopd képon 44,4 exat. vpo

= Avaktnon oynpotwepévng apofreyns vywovg 26,6 ekat. gvpo, KaOOS Katd To TPpOTO TPipnvo Tov 2018 to Egeteio
AOvov anépprye ToAaOTEPN Ay araiTnong evayovrog epyordfov

» [Mpéypoppa emrdyvvong tov enevovoemv: Olokiipoon g A’ ®@dong t™g Awwcvvoeons tov Kvkradov, épyo
apovmoroyiopot 247 gkat. gvpd, cvpPactomoinon g B’ @aong g Awncvvosong tov Kvkhddwv mpovmoroyiopov 72
EKOT. VPO, EKKIVON TNG dLacvvdeong s Kpitng pe to EOviké Zoomnpa Metagopas Hisktpuais Evépyerag (EXMHE),
LE TN dNPOGI0TOoIN G TOV TEVYAV dNpoTPaTNENS TGS dtasvvdesng Kpitngllehomovvijoov, £pyo Tpodmoroyiopov 324 ekart.
VPO

» Emroynpévo npoypoppo e0ehovoiog e£660v pe ™ ovppetoyn 136 vroriiqrov

» [Ip6freyn amolnpicmong omoy®PoE®V TPOSOTIKOD VYOoVs 9,7 ekat. EVPp® cVp@ova pe to ATIXII 19.

* Anpocicgven ano@aocng PAE yio to Emrpenopevo "Ecodo yia ™ PoOpuietiki) Ilgpiodo 2018- 2021

Avepog: Xnpavtiky 0vénon Tmv €606mv 610 eEaunvo

Inpovtiky ovénon mapovordlovv to A' g€aunvo tov 2018 ta peyédn g EA.TEX. ANEMOX og ocvykpion pe tnv
avticTtoyyn nepiodo Tov 2017, ®G AMOTEAEGHA TNG CUVEYDS UVEAVONEVIG EYKATESTNUEVIG 16YV0G, OALG KUl TOV EVVOTK®V
OVEROLOYIK®V OEGOUEVOV. ZOPUQOVO ILE TO OLKOVOIIKG 0oTeAécpato Tov Opilov Tov etapeiov s EA.TEX. ANEMOX
v v mepiodo omd 1.1.2018 £wg 30.6.2018, 6mmg avtd avokowvoOnkav ofquepo pe Paon to Aedviy Ipoétvmo
Xpnpatoowovopkils Avagopds (IFRS), xataypageror avénon 31,4% otov evomomuévo KOKAO EPYOCIOV OV
OLOPOPPAVETAL 6T0. 29,3 €KOT. EVPA, 06 22,3 EKAT. EVPA TO TPAOTO eEAUNVO TOV 2017.

Ta gvomompévo KEPON TPO POP@V, YPNNOTOSOTIKMOV, EXEVOVTIKAOV UTOTELECULATOV Kol 6UVOMKAOV anocPécewv (EBITDA)
OlpopeOdNKav 6g 22,4 gkat. gVpd, Evavit 15,5 gkot. evpd Yo TV avrticToryn mepiodo Tov 2017, onpueidvovrag avénen
44,6%, eved T EVOTOMNPEVE KEPOT TTPO POPMV, YPNIATOIOTIKOV Kol EXEVOVTIKOV amoterespndtov (EBIT) avéqdnkav kota
60,3%, o 15,9 ekart. evp® amd 9,9 ekat. eopd To A' €aunvo Tov 2017. Ta evomompéva kEPON PETE amd POPOVS OVA NETOYN
owapopeadnkav cg 0,0894 évavrti 0,0406 cvp® yro 10 A' g€aunvo Tov 2017.

Xovéyeud...
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O koBapég daveropds (oOvoro oaveiowv peiov toperokd owOécipo Ko 1600Vvope, Ocopevpéves Katoicels Kon
APNUOTOOIKOVOIKG oToLyElo O1Béoipa Tpog TOANon Ppoyvapodeopna) ce evomonuévo eninedo ovindnke oproxd og 173,4
évavt 172,3 gkot. gvpo wov fTav otig 31.12.2017.

Yg emimedo pnTPIKNG eTONPEing, 0 KOKLOG epyaciv avihOg og 25,4 ekat. gvp® évavtt 21,3 gkat. gvp® KoTd 1o A' €£aunvo
10V 2017. Ta képon mwpo POP®V, YPNRATOSOTIKAV, EAEVOVTIKAV UTOTELECUATOV KOl 6VVOMK®OV amocPécewv (EBITDA)
oviiABav og 19 gkat. gvp®, évavtt 16,6 ekot. gopd TNV avricToyn mepiodo tov 2017, ko Ta KEPON TPO GOPOYV,
XPNUATOGOTIKAV KOl ENEVOVTIKOV amoteiecpdtov (EBIT) aviiiBav oe 13,6 gkat. gvpd évavtt 11,3 ekat. gop®d g
avtioToymg wepvoviig wepréoov. Ta kEPON petd and eépovg aviihlav ota 6,4 ekat. VP, £vavtl 5,2 gkat. Evpd Yo T0o A'
egdpnvo tov 2017. Ta képdn perd amdé @épovs ava peroyn owwpope®@dnkav oe 0,0779 gvpd évavt 0,0629 gupd, TV
avtictoym mwepiodo Tov 2017,

H ocvvolikn gykatestnuévy 6yvg Tov Opirov g EA.TEX. ANEMOZX o1ig 30.06.2018 avii0s o¢ 289,10 MW, ta omoia
a@opovv og dekaoyt® (18) awohka mapko 282,15 MW, éva (1) pkpé voponrektpikéd épyo 4,95 MW ko éva (1)
poTofoitaikd £épyo 2,00 MW.

Iipepo Ppiockovror vréd kotackevn €61 (6) aolkd TAPKA GUVOMKIG EYKATESTNREVNG Wovog 202 MW, gk TV omoiwv
névte (5), ovvoMkng eykateoTnuévig toyvog 173,2 MW, éyovv 110n vroypdyel copuPacels ayopormAnciog NAEKTPIKNG
gvépyswog vto 1o kafeotddg Tov N. 4414/2016 (Feed-in-Premium) kot to éva (1), sykoteotnuévig woyvog 28,8 MW,
npokpidnke 610V S yWVIoROVS oV dropydvmoe 11 PAE tov IovAao 2018 ko BpiockeTor 610 6716010 cuvayng cvppacng
oUvVOEGTN G KUl €V cvveyeia Bo vToypapel oOpufacn ayopar®Anciag NAEKTPIKNG EVEPYELNGS, ENIGNS VIO TO 1610 KAOEGTAG.

Kvurpog: Amoivtog emrvyne 1 ££000¢ 6Tic ayopéc pe TV £kooon 10£Tovg 0poidyov

Me emruyio ohokinpdOnke n ékdoon 10etodg opordyov g Kumprokig Anpokpatiog, dyovg 1,5 d16. gop® Kou pe
amoooon 2,4%.

Zopeove pe  tov KuPBepvnTiké ekmpocmmo, IIpéopopo IIpodpépov, «Tto peydrho EvOLHQEPOV -0.000 1M £KOOOT
VAEPKOADPONKE OYEOOV TECOEPLS (QPOPES- KOL 1 LOTOPIKA EVVOIKOTEPN Om6O06N Yo TN YOPE HOS, HOPTLUPOVY TNV
EUMGTOGHVY T1)G 01E0VOVG 0IKOVOUIKNG KOWVOTNTUG GTNV KUTPLOKI] OLKOVORIW, OTIS TPOOTTIKEG TNG KOL OTLS TOALTIKEG TOV
oxolovBovvTaw.

Meta v emotpogn g Kvmpov o emevovtikny Padpida, ko0dg kol v évtoén TG 6T0 TPOYPUUND AYOPaS KPATIKAOV
opordymv amo Tnv EKT, «n onuepivi] emroyis £ékdoon ivar éva kaBapo deiypa TG vEag TPOOTTIKNG TOV (VOLYETOL Y10, TNV
Konpo», tpéc0ece 0 kuPepvnTikdg ekTpdommog.

Am6 v TAgvpa Tov 0 Kdmprog vrovpyds Owovopkdv, Xapng eopyradne, oe avaptnen oto Twitter yopaxtnpiler 10
OTOTELECHO (OOG «YN PO EUMIGTOGUVIIG Y10, TV KUTPLOKI] OLKOVOUIO) KOl «OKAIMGN TOV 0mo@dcemv gvfivig Ko g
REYAANG TPOOTADELNS TOV GVVOLOV TOV TEPAYOYIKMOV UG OVVALEDVY.

H {nton Yo xonpuoké opdroyo aviide ota 5,7 610. gvpd, evO apyikog oTdY0g TOL VIOLVPYEiov OWKOVOHIKAV 1TV N
avtinon mocov Hyovg 1 6. gVPO.

To Piprio mpoopopdv avorte oTic debveic ayopég otig 11.05 to mpwi ko ékieroe otig 13.00. Hpepopunvia £ékdoong tov
opoidyov givan n 251 Xentepfpiov Tov 2018 ko n nuepopunvia AMEng n 25n ZentepPpiov tov 2028.
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Capital Economics: 'Epyetan véo Kpay 6Tic avadvopevee ayopéc

To yeyovog 6TL 01 neTOYES TOV UVASIVOPEVOV ayop®V £xovv "yTomn0el" éviova Tpdc@ata dev onuaivel
OTL 0EV PTOPOVV VO VITOYOPNCOVY TOAD TEPLGGOTEPO 1] OTL €ivan TIOAVO VO GNPELDGOVY TOAD KAADTEPES
aT0006ELS OO TIG UPEPIKAVIKES PETOYES 6TO pélhov, onuewdver i Capital Economics 6g véa ékBeon
™e.

O ogiktng MSCI T@V avadvopevev ayopadv SompoypatedeTal TOpa 6xeddv 15% yapnrotepa and v
kopv@1 Tov lavovapiov, eved n ypnpotiotyproxi) ayopd tov HITA ée onpeiwcer korvtepn mopeia.
Qot660, 1 Capital Economics e£akoiov0ei va mpofrémer 61 0 deiktng MSCI g meproync 0a permOsl
TEPULTEPM PETOS OAAG KOL OTT] GUVEYELD KOl OTL 0gv 00 onpet@oel KoAOTEPES 0m0d00elS 0o Tov S&P
500 ywa Tperg Paocukovg Adyove.

potov, ov mapdyovres mov ovvéforavy o€ GUTHAV TV KOKN 0m0d00n Ogv mplokerTonr vo
e€apavietovv. O gnumopikoc norepog petald HITA ko Kivag 0a ocvveypiotel kot n owkovopia g Kivag
0o emppadvvlel mepoartépm. Ov avénosig Tov emrokiov g Fed av kou dgv £yovv kaver peydin
owQopd kata ™v amoyn g Capital Economics, avapéverar emiong va ouveoTovv péypl Ta péca
Tov 2019.

Agidtepov, M ypnpotiotnpuekl) ayopd tov HIIA 0o onpeidoer woyvpn ntocn péypr ta €A TOL
2019, kaO®Og M apepikaviky] owovopio 0o emPpadvvetor. Avté oyed6v oiyovpo Oa mapacHper Tig
RETOYES TOV AVAOVOUEVOV AYOPDV 0L 0TTOLES VTOYWPOVV KAOE @opa mov 0 S&P 500 £yer onpervosr
anorereg ™S TaENg tov 10% 1M peyordtepes. Ov PETOYES TOV GVAOVOUEVAOV OYOPDV £YOVV OTAVIQ
vroymp1oel Ayotepo and avtéc Tov HITA wropika. Otav o g€ghierg otic HITA mpokarovv ntddon
TOV PUETOYMOV, OTMOS GTNV TAYKOCULN OLKOVOUIKT] KPiGT), Ol AvOOVONEVES Uyopég OEXOVTOL TOPOUOLES
méoeig pe avtég mwov d&yetar n Wall Street.

Tpitov, o1 GTOTIPUNGELS TOV HETOYDV TOV AVIIVOUEVOV AYOPOV gV €ivar YOUNAES, TAPE TO YEYOVOS OTL
oL TIHEG TOVg £Yovv vwoympnosl. O ektipdpevog dgiktng p/e Tov MSCI TV avadvopevov ayopov
gival axkopo vynriétepog amo Tov péco 6po Tov amd to 2010.

Yvvoikd, m Capital Economics mpofrémer ot o ociktng MSCI tov avadvopevov ayopov 0o
onuel®osl aTOon TS TaEns Tov 10% pe 15% £mg ta Téhn Tov eTdPEVOL £TOVS, Alyo pkpoTEPN OTO
v npoPiremopevn ntoon 1ov S&P 500. H ocvvolkn wtooen tov dgiktn MSCI tov avadvopevov
ayopav omdé TNV Kopven tov tov lavovdpro émg 1o Téhog Tov 2019, 1 omoia Oa Eemepdoer To 25%, dgv
0a givar aocov)Ootn. O deiktng £xel peww0sl kKatd neprecdTepo £E€1 opéc To TelevTaia eikoot ypovia
nepimov, katainye n C.E.
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OeTIKO VEO 1) TEYVIKI] AVTISPACT) TOV TEAEVTAIOV 3 CLVESPLATE®V (KUPILwG
oG TPAteCeg). LOTOCO 1] GUVOAIKI] EIKOVA TG AYOPAC TAPAUEVEL TAT|PWC
apvnukr, 000 o I'A BpiokeTal YaunAotepa T®V 700 — 710 HOVAS®V....

Relative Strength Index (35.9990)
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GD_GENIKOS DEIKTHS (682.500, 687.430, 679.260, 686.680, +3.92999)
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