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AXIA yia FEK TEPNA: Zta 24,8 supw ava HETOXA N
TiIpR-oTo)X0C, Top Pick oTto EAANVIKO
XPNHUATLOTAPLO Yia To 2024

2024/03/06 14:28 otnv kKatnyopia AYTO/APOMOI

210 MAa{OL0 TNG EMEVOLTIKAC OTPATNYLKAG Yia To 2024 0TO EAANVIKSO XPNMATLOTAPLO,
véa bynAdTePN TN - otd)o yia TNV FEK TEPNA 6i{vel n AXIA, tnv omola meptAapuBAveLl
OTLC KOpLPaleC eMAOYEC TNG dlaTnpwvTag Tn oboTACon ayoPd4c.

ZUYKEKPLUEVQA, ALEAVEL TNV TIMA-0TOX0 oTa 24,8 evpwW ava petoxn (amoé 21,20
ELPW/MUTY TIPONYOVHEVWG) KABWC TMAEOV CLUTIEPLAQMBAVEL OTNVY ATOTI(MNON TNG KL
TNV napayxwpenon tTng AtTtkAg 0Bd00.

H petoxn elval ndvw 9,7% amé tTnv apxn Tov £€TOLG, o€ opouoLa EMinMeda Ye TOV
Fevikd Asiktn.

H xpnuaTtioTnplakl onUelwvel TNy adEnon tng péxAevong Tov opiAov, wg
OTOTEAECHA TWV EMEVOVOEWVY Yia ATTIKR 0606 kat EyvaTtia 086 evtoc Tou
2024, aAAG Bewpel WG Ta TpExovTa enineda dev avtikatontpllovy TN HEYEAN
vrnoAelnouevn dudpkela CwWNG Twv assets tng N'EK TEPNA, Tig avEaviueveg Kat
XOHMNAOD plOKOL XPNUATOPOEC KaL TLG SLlapopomolnNpéveC dpaotnpLdTNTEC.

20U@WVa HE TNV AXIA «OL MOAAQMAQCLAOTEG AMOTIMNONG Yia TOV OULAO TIPETEL va elval
TILO KOVTA O€ €TALPE(EC MOPAXWPHOEWY PE HEYAAN BLdpkela CWNAC (MapddeLypa
Ferrovial 6mou ké&vel trade 25x EV/EBITDA kat >40x P/E). H &oknon amnoti{punong Sum-
of-the-parts yla k&0e €va amnd ta assets Eexwplotd, nepAaAUBAVOVTAC KL TNV ATTLKNA
086 A€oV KaTaANYEL O€ TR 0TOXO0 24,8 ELPW/UTY>.

Ooov a@popd oTLg ekTINAOELG, TO adj. EBITDA yla 1o 2023 avapévetal ota 525 ekat.
EVPW MELWMEVO KaTA 20% €vavTL Tov 2022 g€ guvéExEla TNG OMaAOTIONONG TWV
oLVONKWVY aTNV ayopd evépyelag, evw yla To 2024 petd tnv evornoinon tng Eyvatiag
0600 kat tng AtTikrig Od0U (Kot Ta 800 yLa pLkpd PEPOC Tou £€Touc) To adj. EBITDA
aVOaHEVETAL Va aLENOEl KaTtd 22% oTa 641 EKAT. EVLPW. ZUVOALKE QVAUEVETAL
2023-2028 adj. EBITDA CAGR 17,6% kat EPS CAGR 19% KaBw¢ ta véa £pya pmnaivouy
O€ EUMOPLKA AELTovpYia.



TéAoG, yla 10 2023 avapével péplopa 0,31 evpw/UTY oL otadlakd Ba gTdoeL ot
0,70 svpw/pTYX TO 2028.



