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Eidnosoypagia/Oikovouikda Meyovora
* BofA: Amifavo 1o QE yia Tnv EAAGSa, £xouv augnBei ol Kivduvol amrd To KaAoKaipl
Y& note tng yla Tov OTE, n BofA Merrill Lynch emwonpaivel mwg napapévetl overweight yia tnv EAAGSa wotdoo Tovilel
OTL oL Kivduvol mapapévouv Kat paAtota £xouv auénbei anod to Kahokaipt, TPOCOETOVTAG WG AV KoL N TIOPELQ TOU
AEN BeAtuwverat, akopun napapével aduvapo kat Oa rapapeivel aduvapo. Onwg emonpaivel, n EAAada elvat
QVTLHETWIN UE ONUOVTIKEG TILOAVES e€eAIELG OTWG N EAddpuvaon Tou xpéoug, To QE, n Seltepn afloAdynaon Kot
TLOAUTIAOKEG TIOALTLKEG TIPOOTITLKES YLOL TNV CNUEPLVH KUBEPVNON.
Onwg row{a n B a&to)\ovnon Ba givon pakpad kat av kat dgv Ba gival To i8lo UoKOAR HE TNV npwtn, Sev Ba eivat
o€ Kapia nepintwon nepmaroc Q0T1000, T0 TiLo ApdLAEYOLEVO TNTNHA evroq TWV MPOoEXWV pUnvwy Ba eivad, yio GAAN
pa dopd, n ehddppuvon tou xpgoug. H E)\)\aéa ouvexilel va Intd eplocdTtepa. To ANT urtootnpilet OTL yLa va yiveL To
XP€0G BLwotpo Ba amattnBel eAddpuvor] Tou TOAU TLo TEPA Ao 0, TL EEETALETAL AUTH TN OTLYUN Kol Ba TIPETEL va
Baoiletal oe peaAlOTIKEG TAPASOXEG OXETKA LE TNV LKAWOTNTA TNG EAAAS QG va tapdyel cuVeEXH TTAEOVAGHATO KOL
pakpompoBbeoin avamtuén.
Me aMa AoyLa, To ANT Ba XpELOOTEL IEPLOCOTEPA OXETIKA LLE TNV EAADPUVON TOU XPEOUG amod Toug Eupwraioug
€Taipoug, av elval va cUVEXLOEL VAL GUPETEXEL OTO TIPOYPOUUA - Eva BACIKO altnua TG YEPUAVIKAG TTAEUPA. Kal Ta
"neplocdtepa eivat SUoKoAo va 50800V eV OUEL KOl TWV YEPHOAVIKWY EKAOYWV.
Onwg onuewwvet n BofA, untevBupietal 6t n EKT anattel to eAANVIKO Xp€0G va eival BLWOLUO YLaL TN CUMUETOXN TNG
EANGSaG oTo mpoypappa moocoTkng xaAdpwong. Edv n EKT eivat to i6to avotnpn pe to ANT katd thv a§loAdynon tng
BlwolpdtnTaG TOU XPEOUG, TOTE N CUMMUETOXN TwV EAANVIKWV OpoAOywv oto QE sival anibavo va cupBei. Katn
ENeupn evog "kapotou" Ba pmopoloe va kaBuotepnoeL TNV edappoyr] TwV HETPWY TG SeUTEPNG aLOAOYNONG LEXPL
TLG OPXEG TOU ETIOMEVOU £TOUG.
Ze otL adopd tnVv petoxr tou OTE, n BofA onpelwvel ott Statnpei tnv obotaon buy kat Tipr otdyo ta 12 evpw,
YEYOVOG Tou uTtodnAwveL OTL uTtdpxouV TtepLBWpLA yLa dvodo 50%. Onwg emonpaivel, o OTE €xeL Loxupd BepeAlwdn
Tiou Ba Tov BonBrioouv va uTeparmodAoEL Kol TwG To onUePLVO discount Tou ayyilel o 40% €vavTL TOU €UPWTALKOU
kAadou, daivetal adkatohdynto.
*  BeAniwpéva Ta pey€On TG Zapdvrng To EVVEAUNVO
Ab&non MwARocewv Kat tpo Gopwv Kal TOkwv kepdwv (EBIT), epdavioe to evvedapnvo tou 2016 n Zapaving.
ElS1kOTEPQ, CUUDWVA UE OXETIKN OVAKOIVWOT, OL TIWANOELG TOU OpiAou auénbnkav katd 19,86% tnv e€etalopuevn
nieplodo Stapopdoupeveg og 239,92 ekat. evpw Evavtt 200,17 EKAT. EUPW TO TIEEPUCLVO EVVEAUNVO.
Ta Képdn Mpo Mopwv, Tokwv kat ArtooBécewv (EBITDA) avénbnkav katd 37,61% ota 25,44 ekat. EUPW, EVW TA TIPO
dOpwV Kal TOKWV KEPSN onuelwoav avénon 42%.
AVaAUTIKA, 0TNV OVOoKoivwaor) TG N etatpeia avadepet:
OL eVEPYELEG UTTOOTAPLENG TWV TIPOLOVTWY, N CUVEXAG AVAVEWGT) TOU TPAUVTIKOU XaptodpuAakiou kabBwg Kal oL VEEG
pooBnKeg 0To XxaptoduAdkio Tou Opilou, cuvteAolV oTnV AUENCN TNG AVOYVWPLOLLOTNTAG TWV EMMOPLKWY ONUATWY
KaL otnpilouv TNV MeEPALTEPW AVATITUEN TOU.
InUovTkn eivat n mopeia tou OpiAou akopa Kot e€apwvTag TG TPoodateg e€ayopeg, kabwg emtevXOnke Avodog
nwAnoewv VLPoug 12,85% GUYKPLTIKA HE TO evvedunvo tou 2015.
Evtunwotakn avamntuén enédeléav t1éoo n EANGda, 600 Kat oL Eéveg xwpeg Tou Opilou.
H EAAGSa, mapouaciace afloonueiwtn avodo MwARcewy TG Taéng Tou 16,88% ota €89,88 ek., anmdd0oon EVIUMWOLOKN
GUYKPLTIKA HE TNV TAoN Tou SelkTn Tou Alavikol eumopiou.
OLXWPEG TOU €EWTEPLKOU TIOU AVTLITPOCWIEVOUV 62,54% TOU GUVOAOU TWV WA CewWV Tou Opilou, onuelwoav avodo
Katd 21,72% ota €150,04 k. and €123,27 K. TO AVTIOTOLYO MEPUGLVO EVVEAUNVO.
O Outhog mapouciace afloonpelwtn avamtuén kepSwy, YEYOVOG TTOU aVTAVOKAQ TNV amoTeAeopatikn Slaxeiplon Twy
AELTOUPYLKWYV SATIAVWV KOL TOU KOGTOUG TTOPAyWYN S KABwE Kot TNV aflomoinon TwV CUVEPYELWY TOCO OE TIOPAYWYLKO
000 KOl O€ EUTIOPLKS eTimedo.
*  Noui (SSM): O1 Tpdatredeg TTou Sev Ba TTpocapuooTolv Ba kAsicouv
OL tpareleg mou Sev Ba MPOCAPUOOTOUV GTNV VEX TIPAYHUATIKOTNTA TWV XOUNAWY EMLTOKIWY, OTOV AVTOYWVLOWO Ao
TG eTOLPELEC TEXVOAOYLOG KOL OTLG TiLO awaoTtnpEG pubpioelg, Ba kAelioouv, SAwaoe tnv TETAPTN, N EMKEDAAAC TOU
Eviaiou Emomtikol Mnyaviopou (SSM), Ntaviél Noul.
«OL tpdnelec mou Ba mpooappootoly Ba akpdoouy, ot urtdhouteg Ba kKAeloouv» onueiwoe n ka. Noul.
‘Onwg petadidel to Reuters, n (6la umooTtrpLEe MwC oL TPATElEG Ba MPETEL val EMAVEEETACOUV TA ETILXELPNUOTLKA TOUG
MOVTEAQ.
H erukedaAng tou SSM mou umntdyetal mAéov otnv Evpwmnaikr Kevtpwkr Tpdmela, avédepe aKOUO TTWG OL CUVOALKEG
kepahatakég anattoslg Sev Oa auénBouv He ToUG KavoVIopoUG TNG «Baaotheiag IlI».
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