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We expect the NII-driven earnings cycle for Greek banks to slow down from here, 
in line with our cautious house view (link), as deposit costs are set to rise and 
interest rates to normalize by YE25. At the same time, we think consensus 
expectations still do not adequately reflect the top-line trajectory for the sector 
considering the above-trend loan growth momentum, low LDRs and retail-heavy 
deposit bases, as well as limited marginal competition. We are 3%/9%/8% above 
consensus NII in FY23-25E, and combined with careful cost management and 
normalizing cost of risk, we see banks generating  10.6% avg. ROTE in FY25E, 
with JPMe EPS 8% higher than consensus. Valuations continue to look relatively 
undemanding at 4.5x-5.5x JPM 2024E P/E and 0.45x-0.7x P/TBV. We retain our 
OWs on all four banks and flag Eurobank for its strong ROTE profile, good capital 
return potential, and EPS-accretive M&A that is not in the price.

• Approaching peak NII, but consensus estimates still look too low: Greek 
banks posted 59% YoY NII growth in 1H23 driven by a swift pass-through of 
higher rates on the asset side (loan pass-through 70%-80%) and limited 
repricing of liabilities (deposit beta 13%), driving the bulk of 65%/30% 
consensus EPS upgrades for FY23E/24E. The NII-driven earnings cycle will 
likely slow down from here (JPMe 2024/25E NII +0%/-5%), but we think that 
consensus expectations are still low considering the structural underpinnings 
of the sector, and are 3%/9%/8% above BBG consensus NII in FY23-25E.

• Increasing CoR as a result of recent floods but the impact looks contained: 
The four systemic banks have c.€2bn loan exposure in the areas affected by the 
recent floods (1.7% of total loans) and have frozen loan repayments, auctions, 
and other legal proceedings until YE23, and also announced a €50mn one-off 
donation to the affected population. The total impact looks contained for now, 
but reflecting risks of asset quality deterioration, we increase our FY23-25E 
CoR to avg. 80bps (vs c.60bps normalized guidance).

• Valuations undemanding for the mid-term, focus to shift on capital 
return: The recent pullback in Greek bank shares reflect profit taking 
following a strong ytd performance (with ASEDTR up 48% vs 13%/18% for 
SX7P/CEEMEA Banks) as well as recent negative headlines including the 
Thessaly floods. However, we think the strong earnings outlook remains intact 
and forecast the banks to generate 10.6% avg. ROTE in FY25E with YE25 
ECB DFR at 2.50%, despite fairly conservative risk cost assumptions. Our EPS 
is now 8% above BBG consensus on avg. driven by higher NII. Valuations at 
4.5x-5.5x 2024E P/E and 0.45x-0.7x P/TBV are at 30%/25% discount to 
European banks and 30%/50% discount to CEEMEA banks on P/E and P/TBV. 
From here, we think market focus increasingly shifts to normalized ROTEs and 
capital return. We retain our OWs on all four banks with 55% avg. upside to our 
Dec-24 PTs, and flag Eurobank (51% upside) for its high ROTE, high capital 
return potential, and EPS accretive HB transaction that does not seem to be in 
the price; NBG (47% upside) for its superior balance sheet; and Piraeus/Alpha 
(62%/64% upside) for strong operational turnaround and as value plays.
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Equity Ratings and Price Targets
Mkt Cap Rating Price Target

Company Ticker (€ bn) Price (€) Cur Prev CurEnd Date PrevEnd Date
Alpha Bank ALPHA GA 3.16 1.35 OW n/c 2.20 Dec-24 2.00 n/c
Eurobank EUROB GA 5.45 1.47 OW n/c 2.25 Dec-24 1.90 n/c
National Bank of Greece ETE GA 5.02 5.49 OW n/c 8.10 Dec-24 7.30 n/c
Piraeus Bank TPEIR GA 3.57 2.85 OW n/c 4.65 Dec-24 3.90 n/c
Source: Company data, Bloomberg Finance L.P., J.P. Morgan estimates. n/c = no change. All prices as of 19 Sep 23.

This document is being provided for the exclusive use of cstylios@eurobank.gr.
{[{cHXdtoTfeLmFkZzJrqZEa6yGa31rGjJeqMzbIUoulYlDgBPiI6MsHjk-KEW2oTQw}]}
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Adj. EPS Estimate Changes
€ FY23E FY24E
Company BBG Ticker Prev Cur ∆ Prev Cur ∆
Alpha Bank ALPHA GA 0.23 0.28 21.34% 0.29 0.30 3.83%
Eurobank EUROB GA 0.26 0.31 17.52% 0.27 0.29 4.04%
National Bank of Greece ETE GA 0.96 1.10 14.73% 1.01 1.08 7.06%
Piraeus Bank TPEIR GA 0.52 0.65 25.14% 0.58 0.70 21.02%

Source: Bloomberg Finance L.P., J.P. Morgan estimates.

This document is being provided for the exclusive use of cstylios@eurobank.gr.
{[{cHXdtoTfeLmFkZzJrqZEa6yGa31rGjJeqMzbIUoulYlDgBPiI6MsHjk-KEW2oTQw}]}
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Figure 1: Greek banks have enjoyed strong NII momentum with higher 
rates, posting 59% YoY growth in 1H23 ...
NII, €mn
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Figure 2: … supported by a swift repricing of loans, with interest rate 
pass-through in the 70%-80% area
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Figure 3: … and limited repricing of deposits, with average deposit 
betas at 13% in 2Q23
Deposit beta
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Figure 4: Low betas are partly a reflection of relatively low share of 
costly term deposits in total, which ranges from 18% at NBG to 30% at 
Eurobank (2Q23)  ...
Breakdown of deposits by type
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Figure 5: … and vastly improved funding profiles  over the last few 
years, with deposits now making up 73% of total funding
Funding components (% of balance sheet): peak crisis vs today
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Figure 6: The system˖s funding comfort is reflected in deposit costs, 
which in Greece are c50bps lower than the Eurozone average; a visible 
reversal from a few years ago
%-pt spread in blended deposit costs, Greece vs Eurozone (outstanding)
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Figure 7: Following a significant deposit flight during the crisis, most 
recent inflows have gone into overnight deposit accounts, which 
represent 77% of total deposits
System deposit stock by term, €bn
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Figure 8: Coupled with sluggish loan growth, deposit inflows have 
driven system LDR to as low as 60%, well below the Eurozone average 
Loan/deposit ratio
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Figure 9: Share of time deposits has started to increase, but it is still far from historic peaks. We bake in 40% share of time deposits into our model 
forecasts through the cycle, lower than the 2005-2007 rate hike cycle

58% 59% 65% 68% 65% 58%
50%

39% 42% 43% 42% 39% 40% 41%

62% 63% 62% 63% 65% 73%
82% 82% 76%

42% 41% 35% 32% 35% 42%
50%

61% 58% 57% 58% 61% 60% 59%

38% 37% 38% 37% 35% 27%
18% 18% 24%

D
ec

-0
1

D
ec

-0
2

D
ec

-0
3

D
ec

-0
4

D
ec

-0
5

D
ec

-0
6

D
ec

-0
7

D
ec

-0
8

D
ec

-0
9

D
ec

-1
0

D
ec

-1
1

D
ec

-1
2

D
ec

-1
3

D
ec

-1
4

D
ec

-1
5

D
ec

-1
6

D
ec

-1
7

D
ec

-1
8

D
ec

-1
9

D
ec

-2
0

D
ec

-2
1

D
ec

-2
2

A
ug

-2
3

Rate hike cycle leading to peak time deposit share of 61%

Sight % Time %

Source: Bank of Greece, J.P. Morgan.

Table 1: The NII-driven earnings cycle will likely slow down from here (JPMe 2024/25E NII +0%/-5%), but we think that consensus expectations are 
still low considering the structural underpinnings of the sector, and are 3%/9%/8% above BBG consensus NII in FY23-25E
Net interest income

2022

Actual JPMe BBG Cons. % Diff. JPMe BBG Cons. % Diff. JPMe BBG Cons. % Diff.

Alpha 1,314 1,768 1,761 0% 1,788 1,793 0% 1,697 1,724 -2%

Eurobank 1,480 2,175 2,061 6% 2,121 1,969 8% 2,072 1,922 8%

National Bank of Greece 1,369 2,197 2,128 3% 2,177 1,959 11% 2,086 1,859 12%

Piraeus 1,353 1,946 1,876 4% 1,937 1,738 11% 1,794 1,626 10%

2023E 2024E 2025E

Source: J.P. Morgan expectations, Bloomberg Finance L.P.

This document is being provided for the exclusive use of cstylios@eurobank.gr.
{[{cHXdtoTfeLmFkZzJrqZEa6yGa31rGjJeqMzbIUoulYlDgBPiI6MsHjk-KEW2oTQw}]}
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Figure 10: After years˖ of struggle, loan growth has finally returned 
with JPMe 6% 2022-25 CAGR, driven entirely by corporate loans, which 
is set to support NII in outer years
Loan balances, bn
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Figure 11: On the asset side, banks have been growing their securities 
book as well, which now make up 17%-20% of the balance sheet
Composition of balance sheet (%)
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Table 2: New lending spreads are on a normalizing path, but still well above Eurozone averages
New lending spreads vs 3m Euribor
Corporate

% Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Jul-23 Δ YoY Δ 5y

Greece 4.9 4.7 3.9 4.0 3.3 3.4 2.5 2.4 -5bp -142bp

Ireland 2.9 3.2 2.5 2.9 3.3 2.9 2.6 2.1 -53bp -42bp

Italy 1.8 1.8 1.7 1.7 1.9 1.8 1.5 1.4 -6bp -27bp

Portugal 3.1 2.5 2.8 2.6 2.5 2.6 2.4 2.0 -40bp -76bp

Spain 2.3 2.2 2.1 1.8 2.1 1.9 1.3 1.2 -9bp -92bp

Euro area 1.9 1.8 1.7 1.8 2.0 1.8 1.4 1.3 -6bp -41bp

Consumer (<1 year)

Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Jul-23 Δ YoY Δ 5y

Greece 6.8 8.0 10.2 11.3 11.8 11.9 9.3 9.3 8bp -86bp

Ireland 8.6 8.4 8.0 9.6 8.7 8.3 5.9 4.4 -152bp -358bp

Italy 4.2 4.3 3.9 4.2 4.3 4.5 3.0 3.0 -4bp -87bp

Portugal 5.9 5.5 5.4 6.1 5.6 7.3 5.1 4.3 -80bp -114bp

Spain 3.6 3.7 3.1 3.3 3.3 3.3 1.3 1.0 -38bp -214bp

Euro area 5.0 4.8 5.2 5.8 5.5 5.7 4.6 4.7 14bp -49bp

Mortgage

% Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Jul-23 Δ YoY Δ 5y

Greece 3.1 3.3 3.4 3.2 3.0 2.6 1.7 0.5 -123bp -292bp

Ireland 3.5 3.4 3.3 3.4 3.6 3.6 1.6 0.5 -114bp -287bp

Italy 2.0 1.9 1.8 1.8 1.8 1.9 0.7 0.9 21bp -91bp

Portugal 2.1 1.8 1.7 1.5 1.2 1.2 1.0 0.8 -18bp -83bp

Spain 1.9 1.9 2.0 2.0 1.9 1.9 1.0 0.4 -63bp -162bp

Euro area 2.1 2.0 1.9 1.9 1.9 1.9 1.0 0.8 -22bp -112bp

Source: ECB, J.P. Morgan.

This document is being provided for the exclusive use of cstylios@eurobank.gr.
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Figure 12: Greek Bank shares have seen a stellar performance and now 
trade at 0.6x 1y fwd P/BV; risk sentiment has improved visibly
P/BV
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Figure 13: The sector˖s P/BV discount to SX7P is now at 18%
1y fwd P/BV: Greek banks/SX7P
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Figure 14: This strong performance mainly reflects strong EPS 
upgrades (+65%/+30% FY23-24E ytd); P/E re-rating limited with 1y fwd 
P/E at 5.0x
1y fwd EPS (LHS; 31-Dec-21 = 100); 1y fwd P/E ratio (RHS)
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Figure 15: All four systemic banks have performed well vs SX7P; Alpha 
so far lagging relative to other peers
Share price performance (31-Dec-21 = 100)
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Figure 16: Greek Banks˖ market-implied cost of equity is at 18%, higher 
than 12% we use in our valuation models
Market-implied cost of equity (based on consensus ROE and P/BV)
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Figure 17: The discrepancy between market-implied ROE and 
consensus ROE is still visible; largest Piraeus at 4%-pts
Market implied ROE vs consensus ROE (2024)
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Table 3: European Banks: Valuation
Mkt cap Rating Price Price Upside/ TAR*

(€ bn) Target Downside 2024E 2025E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E* 2025E* YTD

Greece 17.9 49% 0.6 0.6 5.4 5.9 14.2% 12.3% 10.5% 2.4% 5.0% 4.7% 0.0% 0.0% 0.0% 15.4% 16.7% 17.7% 59%

Alpha Bank 3.2 OW €1.42 €2.20 55% 0.5 0.4 4.3 4.4 11.0% 10.4% 9.0% 1.9% 4.6% 4.4% 0.0% 0.0% 0.0% 14.5% 15.7% 16.7% 38%

Eurobank 5.6 OW €1.53 €2.25 47% 0.7 0.6 5.6 5.7 17.4% 12.9% 11.5% 4.0% 5.5% 5.4% 0.0% 0.0% 0.0% 17.2% 18.3% 19.1% 44%

National Bank Of Greece 5.4 OW €5.87 €8.10 38% 0.7 0.6 5.4 5.9 15.4% 13.3% 11.2% 3.7% 5.5% 5.1% 0.0% 0.0% 0.0% 17.5% 18.7% 19.6% 56%

Piraeus Bank 3.7 OW €2.98 €4.65 56% 0.5 0.5 4.8 5.0 12.9% 12.5% 10.2% 0.0% 4.2% 4.1% 0.0% 0.0% 0.0% 12.4% 13.9% 15.1% 104%

Ireland 19.8 37% 0.9 0.8 6.1 5.8 16.6% 13.9% 14.0% 6.5% 6.2% 6.8% 6.5% 7.6% 7.5% 15.3% 15.0% 14.9% 7%

AIB 10.6 OW €4.1 €5.9 46% 0.9 0.8 6.1 5.9 17.1% 14.7% 14.1% 6.1% 6.2% 6.9% 7.6% 7.7% 7.4% 16.0% 15.7% 15.3% 14%

Bank of Ireland 9.2 N €8.7 €11.0 27% 0.8 0.9 6.1 5.7 16.0% 13.0% 13.8% 7.0% 6.2% 6.6% 5.3% 7.5% 7.6% 14.5% 14.2% 14.3% 0%

Italy 90.4 32% 0.8 0.7 6.6 6.1 14.0% 12.6% 12.5% 8.6% 8.5% 9.1% 6.5% 5.8% 6.0% 15.9% 15.0% 14.9% 45%

Intesa Sanpaolo 45.1 OW €2.5 €3.2 30% 1.0 0.9 6.9 6.5 15.8% 14.6% 14.5% 10.4% 10.4% 11.1% 3.3% 3.3% 3.8% 14.9% 14.2% 14.1% 23%

UniCredit 38.7 OW €21.7 €30.0 38% 0.6 0.6 6.2 5.6 12.6% 10.9% 10.8% 6.1% 6.0% 6.6% 11.3% 9.7% 9.6% 17.2% 16.2% 16.0% 72%

Banco BPM 6.5 N €4.3 €4.6 7% 0.6 0.6 6.9 6.6 9.5% 8.7% 8.7% 10.0% 10.0% 10.0% 0.0% 0.0% 0.0% 14.2% 13.7% 14.0% 36%

Spain 137.2 32% 0.8 0.7 5.8 5.5 15.1% 14.0% 13.9% 7.0% 7.0% 7.3% 3.1% 3.3% 3.3% 12.5% 12.4% 12.3% 23%

Bankinter 5.2 UW €5.8 €6.0 3% 1.0 0.9 7.8 7.9 16.7% 13.2% 12.4% 7.1% 6.7% 6.6% 0.0% 0.0% 0.0% 12.2% 12.3% 12.3% -4%

BBVA 43.0 N €7.2 €8.9 23% 0.9 0.8 5.8 5.5 15.6% 15.3% 15.4% 7.9% 8.1% 8.6% 2.3% 2.3% 2.3% 12.7% 12.6% 12.4% 34%

Sabadell 5.8 OW €1.0 €1.6 54% 0.5 0.5 5.0 5.1 10.7% 11.0% 9.1% 10.6% 9.6% 9.6% 3.4% 3.4% 3.4% 13.0% 13.3% 13.1% 20%

Santander 56.5 N €3.5 €4.7 35% 0.7 0.6 5.5 5.0 14.2% 13.1% 13.2% 4.6% 4.9% 5.2% 4.5% 4.6% 4.6% 12.4% 12.2% 12.2% 27%

Caixabank 26.6 N €3.5 €5.0 41% 0.9 0.9 6.4 6.2 17.0% 14.5% 14.1% 10.1% 9.2% 9.5% 1.9% 2.8% 2.8% 12.2% 12.1% 12.0% 3%

Austria & Regionals 46.9 29% 0.9 0.9 6.5 6.4 16.0% 15.1% 16.5% 6.5% 6.5% 7.7% 2.2% 2.4% 2.7% 15.0% 14.9% 14.7% 8%

Erste 14.1 OW €32.9 €47.0 43% 0.7 0.7 5.6 6.5 16.1% 14.2% 11.3% 8.2% 7.5% 6.5% 0.0% 0.0% 0.0% 14.6% 14.9% 14.9% 17%

KBC 24.9 N €59.8 €70.0 17% 1.2 1.1 7.9 7.1 15.7% 15.7% 16.3% 6.0% 6.5% 7.2% 3.5% 4.1% 2.7% 15.0% 14.5% 14.5% 4%

Raiffeisen 4.3 N €13.1 €15.1 15% 0.2 0.2 2.2 2.8 13.2% 11.3% 8.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 16.4% 17.3% 17.7% -15%

BAWAG 3.5 OW €42.7 €74.0 73% 0.9 0.9 5.2 5.1 21.5% 19.0% 18.3% 11.2% 11.1% 11.4% 5.0% 2.8% 2.8% 14.6% 15.3% 15.8% -7%

Portugal 3.9 31% 0.7 0.7 5.8 5.1 18.4% 13.2% 14.4% 11.6% 9.9% 12.2% 0.0% 0.0% 0.0% 13.7% 13.5% 13.0% 78%

Millennium bcp 3.9 N €0.3 €0.3 31% 0.7 0.7 5.8 5.1 18.4% 13.2% 14.4% 11.6% 9.9% 12.2% 0.0% 0.0% 0.0% 13.7% 13.5% 13.0% 78%

UK 256.3 10% 0.8 0.8 6.4 6.4 14.6% 13.1% 12.1% 6.9% 8.0% 6.8% 6.0% 4.1% 4.2% 13.8% 13.8% 13.9% 19%

France & Netherlands 192.8 17% 0.7 0.6 7.0 6.5 10.1% 10.1% 10.3% 7.0% 6.9% 7.5% 5.1% 3.0% 3.0% 13.3% 12.9% 12.8% 24%

Investment banks 352.4 13% 1.4 1.4 12.1 10.2 9.8% 12.2% 13.5% 3.2% 3.4% 3.4% 3.0% 3.2% 4.0% 14.7% 14.6% 14.7% 13%

Germany & Switzerland 25.3 29% 1.7 1.6 8.5 7.8 17.7% 17.7% 17.8% 4.5% 5.0% 5.3% 2.4% 4.4% 4.9% 15.4% 14.9% 15.0% 15%

Nordics 148.8 3% 1.2 1.2 8.1 8.5 17.2% 15.6% 14.4% 7.6% 7.6% 7.7% 1.8% 2.1% 2.1% 18.0% 17.5% 17.3% 16%

JPM Core Europe WA 1026.9 18% 0.9 0.8 7.5 6.9 13.5% 12.6% 12.4% 6.7% 7.0% 7.0% 4.2% 3.3% 3.5% 14.4% 14.2% 14.1% 23%

Eurozone WA 524.2 27% 0.7 0.7 6.4 6.0 12.8% 12.0% 12.0% 7.1% 7.1% 7.7% 4.4% 3.7% 3.8% 13.8% 13.4% 13.3% 24%

Arithmetic Mean 31.7 20% 0.9 0.8 7.1 6.7 13.6% 12.8% 12.5% 6.5% 6.7% 6.9% 3.5% 3.6% 3.5% 14.9% 14.6% 14.6% 16%

FLB3 CET1 RatioP/NAV (x) P/E (x) RoNAV (%) Div. Yield SBB Yield

Source: Bloomberg Finance L.P., J.P. Morgan. Note: (*) Basel IV.
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Table 4: CEEMEA Banks: Valuation
Mkt cap Rating Price Price Upside/ TAR*

(€ bn) Target Downside 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E* 2025E* YTD

Greece 17.9 56% 5.9 5.4 5.9 0.7 0.6 0.6 14.2% 12.3% 10.5% 2.4% 4.9% 4.7% 0.0% 0.0% 0.0% 15.4% 16.7% 17.7% 59%

Alpha Bank 3.2 OW €1.3 €2.2 64% 5.9 4.0 4.2 0.5 0.4 0.4 11.0% 10.4% 9.0% 1.9% 4.4% 4.2% 0.0% 0.0% 0.0% 14.5% 15.7% 16.7% 38%

Eurobank 5.6 OW €1.5 €2.3 51% 5.8 5.4 5.6 0.8 0.7 0.6 17.4% 12.9% 11.5% 4.0% 5.5% 5.3% 0.0% 0.0% 0.0% 17.2% 18.3% 19.1% 44%

National Bank Of Greece 5.4 OW €5.5 €8.1 47% 6.1 5.1 5.5 0.8 0.6 0.6 15.4% 13.3% 11.2% 3.7% 5.5% 5.1% 0.0% 0.0% 0.0% 17.5% 18.7% 19.6% 56%

Piraeus Bank 3.7 OW €2.9 €4.7 62% 5.7 4.7 4.8 0.6 0.5 0.5 12.9% 12.5% 10.2% 0.0% 4.1% 4.0% 0.0% 0.0% 0.0% 12.4% 13.9% 15.1% 104%

CEE 20.9 36% 6.5 6.7 6.7 1.2 1.1 0.9 21.5% 16.3% 15.4% 6.6% 5.9% 5.9% 0.0% 0.0% 0.0% 14.6% 15.1% 15.7% 35%

Komercni 5.3 N CZK687.5 CZK820.0 19% 8.3 9.0 8.2 1.2 1.2 1.0 14.4% 12.9% 13.5% 7.8% 7.2% 8.0% 0.0% 0.0% 0.0% 18.4% 17.8% 17.2% 14%

Moneta Money Bank 1.8 N CZK85.0 CZK94.0 11% 8.6 8.7 8.3 1.5 1.5 1.4 17.9% 17.4% 17.4% 9.3% 8.1% 8.4% 0.0% 0.0% 0.0% 18.7% 19.7% 20.1% 23%

NLB 1.6 OW €15.5 €35.0 126% 3.1 3.3 3.7 0.6 0.5 0.5 19.8% 16.7% 13.2% 8.4% 10.3% 11.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 27%

OTP 10.7 OW Ft14695.0 Ft17800.0 21% 4.5 4.5 4.4 0.9 0.8 0.7 26.1% 17.7% 16.7% 6.0% 4.8% 5.2% 0.0% 0.0% 0.0% 16.2% 17.3% 18.6% 49%

Poland 24.6 -6% 5.1 7.1 7.8 1.1 1.0 1.0 19.5% 14.9% 12.7% 7.6% 6.9% 6.2% 0.0% 0.0% 0.0% 19.5% 20.8% 21.5% 27%

Alior 1.5 UW zl51.7 zl30.8 -40% 4.4 6.1 7.3 0.8 0.7 0.7 22.9% 12.9% 9.9% 0.0% 4.1% 3.4% 0.0% 0.0% 0.0% 16.3% 17.3% 16.6% 51%

Pekao 5.8 N zl101.7 zl120.0 18% 4.9 6.7 7.1 1.1 1.1 1.1 24.1% 16.2% 15.1% 15.3% 11.1% 10.5% 0.0% 0.0% 0.0% 16.0% 17.2% 18.1% 24%

PKO 9.6 N zl35.5 zl38.0 7% 4.8 6.3 7.2 1.1 1.0 0.9 17.9% 16.2% 13.1% 7.4% 8.0% 6.9% 0.0% 0.0% 0.0% 20.4% 21.4% 21.7% 17%

Turkey 29.3 -30% 4.9 4.0 3.4 0.9 0.8 0.6 22.3% 21.3% 20.2% 2.6% 2.8% 3.0% 0.0% 0.0% 0.0% 14.7% 14.6% 14.9% 59%

Egypt 5.4 -15% 6.5 5.2 5.1 2.3 1.7 1.3 43.0% 42.5% 33.1% 3.5% 4.3% 4.4% 0.0% 0.0% 0.0% 15.6% 18.3% 21.2% 43%

UAE 83.5 12% 8.7 9.6 9.1 1.4 1.3 1.2 18.3% 14.4% 13.7% 4.6% 4.5% 4.7% 0.0% 0.0% 0.0% 14.1% 14.4% 14.6% 7%

Qatar 36.5 8% 10.0 9.3 8.6 1.8 1.6 1.5 18.3% 18.4% 18.3% 4.2% 4.6% 5.2% 0.0% 0.0% 0.0% 15.1% 15.7% 16.0% -12%

Saudi 190.3 23% 13.9 12.2 10.8 2.3 2.1 1.9 17.3% 17.8% 18.2% 3.9% 4.3% 4.8% 0.0% 0.0% 0.0% 17.3% 17.6% 17.7% -3%

South Africa 55.4 33% 10.3 9.6 11.1 2.1 1.9 2.4 21.2% 21.0% 23.8% 6.6% 7.3% 7.9% 0.0% 0.0% 0.0% 16.6% 16.6% 20.6% 6%

Weighted average 486.1 15% 9.5 8.9 8.0 1.7 1.5 1.6 17.0% 16.1% 15.6% 4.1% 4.3% 4.6% 0.0% 0.0% 0.0% 14.5% 14.9% 14.9% 8%

Arithmetic Mean 31.7 20% 7.6 7.1 6.7 1.0 0.9 0.8 13.6% 12.8% 12.5% 6.5% 6.7% 6.9% 3.5% 3.6% 3.5% 14.9% 14.6% 14.6% 16%

P/NAV (x)P/E (x) RoNAV (%) Div. Yield FLB3 CET1 RatioSBB Yield

Source:  Bloomberg Finance L.P., J.P. Morgan. Note: (*) Basel IV.
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Investment Thesis, Valuation and Risks
Alpha Bank (Overweight; Price Target: €2.20)

Investment Thesis
Alpha Bank has recently announced its ambition to deliver >12% ROTE in FY25 (excluding 
excess CET1 above 13% management target),  aiming to grow EPS at >20% CAGR in 
FY22-FY25 on favorable revenue dynamics driven primarily by NII, as well as strong cost 
efficiencies with 3% annual net cost take out despite inflationary pressures. Our 9.2% ROTE 
looks smaller than target ROTE as it does not adjust equity for surplus capital (our ROTE 
would increase to 11% adjusted for this), and as we conservatively bake in ~80bps cost of 
risk in FY25E (in line with peers) vs Alpha˖s <70bps guidance. 

Alpha˖s earnings guidance translates into €1.9bn organic capital build in the strategy period, 
and, coupled with €0.4bn projected DTA conversion into equity, results in c.16% CET1 by 
FY25. Compared to 13% management target, the capital trajectory signals €1.4bn “surplus˙ 
CET1 in FY25, and likely to support dividend payments from FY23 onwards subject to 
regulatory approval. 

Valuation
Our Dec-24 PT of €2.20 is based on a Gordon growth model, incorporating 9.2% 2025E 
ROTE, 12.0% cost of equity and 1.5% growth rate. 

EUR / %

LT growth rate 1.5%

COE 12.0%

Normalized ROTE 9.2%

Fair P/TBV 0.7x

TBVPS 3.27

Fair value 2.38

Dividends in PT period 0.09

Target price (Dec-24) 2.20

Source: Company data, J.P. Morgan estimates. 

Risks to Rating and Price Target
Downside risks include:

• Higher-than-expected asset quality deterioration and sustained Greek recession – NPLs 
formation could pick up again, restructured loans could flow back into NPLs, thereby 
requiring higher provisioning levels, 

• Lower-than-expected loan growth or higher spread compression, which would 
negatively impact the ROTE trajectory, 

• Dilution risk arising from the large DTC stock in case of accounting losses following 
the hive-down

This document is being provided for the exclusive use of cstylios@eurobank.gr.
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Investment Thesis, Valuation and Risks
Eurobank (Overweight; Price Target: €2.25)

Investment Thesis
Eurobank screens with the highest normalized ROTE among peers with a leading Greek 
franchise and additional contribution from international businesses (>30% of earnings), 
particularly Bulgaria, as well as the €1.4bn real estate investment portfolio that contributes 
to c.6% of Group PBT. The group˖s 2Q23 CET1 ratio of 16.1% is very comfortable, and 
capital trajectory from here is largely earnings-driven with FY25E CET1 reaching 19.1% 
at JPMe, providing comfortable room for dividend payments and M&A transactions. 

On the latter, the Group has recently announced that it has entered into share purchase 
agreements to increase its stake in Hellenic Bank (Bloomberg ticker HB CY, not covered) 
to 55.3% from the current 29.2%, subject to regulatory approvals (expected in the next 9-12 
months). We think the transaction is positive for Eurobank as it enhances its current 
corporate-focused Cypriot subsidiary with a strong retail franchise and allows Eurobank to 
deploy excess capital in an EPS accretive way. Pro-forma for the transaction, we estimate 
that Eurobank˖s FY25E CET1 decreases by c.100bps but 2025E net profit increases by 12%, 
and 2025E ROTE increases to 13.2% from current JPMe 11.8%. Pro-forma for the 
transaction, our Dec-24 target price would increase to €2.60 (from €2.25). We also note that 
upon consolidation (with stake at >50%) the Group will proceed with a mandatory tender 
offer to minority shareholders, hence its ultimate stake will likely increase further.

Valuation
Our Dec-24 PT of €2.25 is based on a Gordon growth model, incorporating 11.7% adjusted 
2025E ROTE, 12.0% cost of equity and 1.5% terminal growth rate. 

EUR / % Current Pro-forma for HB

LT growth rate 1.5% 1.5%

COE 12.0% 12.0%

Normalized ROTE 11.8% 13.2%

Fair P/TBV 1.0x 1.1x

TBVPS 2.52 2.44

Fair value 2.39 2.60

Dividends in PT period 0.15 0.14

Target price (Dec-24) 2.25 2.60

Source: Company data, J.P. Morgan estimates. 

Risks to Rating and Price Target
Downside risks to our call include: 

• Slower-than-expected macro recovery leading to higher than expected asset quality 
deterioration  - NPLs formation could pick up again, restructured loans could flow back 
into NPLs, thereby requiring higher provisioning levels, 

• Slower recovery in performing loan growth, 

• Dilution risk arising from sizeable deferred tax credits in the capital base in case of P&L 
losses. 

This document is being provided for the exclusive use of cstylios@eurobank.gr.
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Investment Thesis, Valuation and Risks
National Bank of Greece (Overweight; Price Target: €8.10)

Investment Thesis
We remain OW NBG shares and continue to like the bank˖s fundamental turnaround story, 
with: 1) high gearing to higher interest rates with a large and sticky deposit base, and with 
term deposits making up only 15% of total, lowest among Greek peers, 2) best-in-class 
CET1 ratio of 17.3% in 2Q23, which grows further to >19% on JPMe by 2025E, 5% NPE 
ratio and highest NPE coverage ratio among Greek peers at 79%. Upcoming HFSF disposals 
can potentially create a short-term overhang. 

Valuation
Our Dec-24 PT of €8.10 based on a Gordon growth model, incorporating  2025E 
11.2%ROTE, 12.0% cost of equity and 1.5%growth rate. 

EUR / %

LT growth rate 1.5%

COE 12.0%

Normalized ROTE 11.2%

Fair P/TBV 0.9x

TBVPS 9.22

Fair value 8.55

Dividends in PT period 0.54

Target price (Dec-24) 8.10

Source: Company data, J.P. Morgan estimates. 

Risks to Rating and Price Target
Downside risks to our call include 

• Slower-than-expected macroeconomic growth, which could lead to higher-than-
expected asset quality deterioration recession – NPLs formation could pick up again, 
restructured loans could flow back into NPLs, thereby requiring higher provisioning 
levels

• Dilution risk arising from sizeable deferred tax credits in the capital base in case of P&L 
losses

• Potential overhang from HFSF˖s 40.39% stake in the share capital

This document is being provided for the exclusive use of cstylios@eurobank.gr.
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Investment Thesis, Valuation and Risks
Piraeus Bank (Overweight; Price Target: €4.65)

Investment Thesis
Equipped with the capital it needs, Piraeus cut its NPEs by >€20bn  since end-2020, while 
making structural improvements to improve ROTE towards an ambitious 14% this year and 
12% in FY25E (management guidance). The group˖s thinner relative capital buffers have 
historically been our key concern, but via several capital actions including synthetic 
securitizations and asset disposals, the group has outperformed its business plan and 
brought CET1 target to 12.2% as of 2Q23 (2025 JPMe 15.1%), with the bank aiming to 
restart dividend payments from 2023E onwards.  Piraeus shares have seen a stellar 
performance, up +100% ytd, yet at 0.5x 2024E P/TBV 4.8x P/E still appear cheap on a mid-
term view, in our view. We are OW. 

Valuation
Our Dec-24 PT of €4.65 is based on a Gordon growth model, incorporating  10.2% 2025E 
ROTE (post AT1 coupons), 12.0% cost of equity and 1.5%  growth rate. 

EUR / %

LT growth rate 1.5%

COE 12.0%

Normalized ROTE 10.2%

Fair P/TBV 0.8x

TBVPS 6.14

Fair value 5.09

Dividends in PT period 0.12

Target price 4.65

Source: Company data, J.P. Morgan estimates. 

Risks to Rating and Price Target
 Key downside risks to our call include:1) slower-than-expected macro recovery leading to 
higher-than-expected asset quality deterioration – NPLs formation could pick up again, 
restructured loans could flow back into NPLs, thereby requiring higher provisioning levels, 
2) slower recovery in performing loan growth, 3) dilution risk arising from sizeable deferred 
tax credits in the capital base in case of P&L losses. 

This document is being provided for the exclusive use of cstylios@eurobank.gr.
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Alpha Bank: Summary of Financials
Income Statement FY21A FY22A FY23E FY24E FY25E
Interest income 1,888 1,888 3,725 3,913 3,806
Interest expense (512) (573) (1,957) (2,126) (2,110)
Net interest income 1,376 1,314 1,768 1,788 1,697
Non interest income 570 643 512 548 590

o/w Fee income 396 394 382 416 454
o/w Trading income 143 179 80 82 85

Net revenues 1,946 1,957 2,280 2,336 2,287
Non interest expense (1,203) (984) (1,028) (946) (924)

o/w Employee costs (403) (377) (378) (372) (366)
Pre-Prov. Profits 742 973 1,252 1,390 1,362
Provisions (395) (286) (331) (339) (351)
Reported PBT 348 688 920 1,051 1,012
Adj. PBT 348 688 920 1,051 1,012
Income taxes (51) (216) (267) (305) (293)
Minority interest (0) (0) 0 0 0
Reported Net profit (2,906) 371 581 704 676
Adj. Net profit 263 389 667 704 676
      
PPOP per share 0.32 0.41 0.53 0.59 0.58
Reported EPS (1.24) 0.16 0.25 0.30 0.29
Adj. EPS 0.11 0.17 0.28 0.30 0.29
DPS 0.00 0.00 0.03 0.06 0.06
Diluted shares outstanding 2,347 2,348 2,348 2,348 2,348
Balance Sheet Gearing FY21A FY22A FY23E FY24E FY25E
Loans/Deposits 78.5% 76.3% 74.7% 74.7% 75.3%
Loan/Assets 60.6% 52.3% 53.1% 56.7% 58.1%
Customer deposits/Liabilities 69.8% 70.7% 79.2% 84.6% 83.7%
LT debt/Liabilities - - - - -
      
      
      
      
      
      
      
      
Ratio Analysis (%) FY21A FY22A FY23E FY24E FY25E
Net interest margin 2.1% 2.0% 2.7% 2.9% 2.7%
Non interest income/Net revenue 29.3% 32.8% 22.4% 23.5% 25.8%
Non interest income/Avg. Assets 0.8% 0.8% 0.7% 0.8% 0.8%
Efficiency ratio 61.8% 50.3% 45.1% 40.5% 40.4%
Revenue/Assets 2.7% 2.6% 3.0% 3.2% 3.1%
RORWA 0.7% 1.2% 2.0% 2.1% 1.9%
      
RWA 33,967 32,822 33,061 34,637 36,313
Avg. RWA 39,668 33,395 32,942 33,849 35,475
Avg. IEA 67,152 66,019 64,861 61,946 62,952
Gross Loans 39,201 39,922 40,421 41,751 43,386
Avg. IBL 62,949 67,785 67,423 63,313 63,427
LLR (2,341) (1,175) (1,386) (1,499) (1,616)
NPEs 7,155 2,887 1,929 1,118 -
NPLs 2,411 1,657 1,337 1,068 904
      
P/BV (x) 0.5 0.5 0.5 0.4 0.4
Adj. P/E (x) 12.0 8.1 4.7 4.5 4.7
Dividend yield 0.0% 0.0% 2.0% 4.7% 4.6%
Dividend payout 0.0% 0.0% 10.7% 21.2% 21.3%

Balance Sheet FY21A FY22A FY23E FY24E FY25E
Cash and cash equivalents 11,803 12,895 6,447 4,513 4,739
Net loans 36,860 38,747 39,035 40,251 41,770
PP&E 738 529 550 572 595
Net intangibles 478 475 522 543 565
Other assets 23,476 25,367 26,740 25,780 27,273
Total assets 73,356 78,013 73,295 71,660 74,942
Interest earning assets 64,613 67,659 62,064 61,828 64,076
      
Deposits 46,970 50,759 52,282 53,850 55,466
Borrowings 2,593 2,923 4,073 4,573 5,573
Other liabilities 17,714 18,067 9,618 5,193 5,250
Total liabilities 67,276 71,750 65,973 63,616 66,289
Shareholder equity 6,050 6,245 7,310 8,037 8,648
Minority interests 29 18 11 7 4
Total liabilities and Shareholder equity 73,356 78,013 73,295 71,660 74,942
Interest bearing liabilities 64,835 70,332 64,514 62,113 64,741
      
Book Value Per Share 2.57 2.66 2.94 3.25 3.51
Tangible Book Value Per Share 2.37 2.46 2.72 3.02 3.27
      
      
      
      
Asset Quality/Capital FY21A FY22A FY23E FY24E FY25E
Loan loss reserves/Loans (6.0%) (2.9%) (3.4%) (3.6%) (3.7%)
NPEs/Loans 18.3% 7.2% 4.8% 2.7% -
NPLs/Loans 6.2% 4.2% 3.3% 2.6% 2.1%
Cost of Risk 0.85% 0.73% 0.80% 0.80% 0.80%
Loan loss reserves/NPEs 43.1% 35.0% 53.2% 94.7% 278.7%
Loan loss reserves/NPLs 71.0% 86.4% 85.6% 120.0% 158.0%
NPE y/y growth (65.8%) (59.7%) (33.2%) (42.0%) -
NPL y/y growth (83.5%) (31.3%) (19.3%) (20.1%) (15.3%)
Tier 1 ratio (fully loaded) 11.3% 12.5% 15.7% 16.9% 17.9%
Tier 1 ratio (phased-in) 13.8% 12.3% 13.0% 14.3% 15.4%
CAR (fully loaded) 14.4% 15.6% 18.8% 19.9% 20.7%
CAR (phased-in) 16.7% 15.4% 16.0% 17.2% 18.2%
Ratio Analysis (%) FY21A FY22A FY23E FY24E FY25E
Return on equity (ROE) 3.7% 6.3% 9.8% 9.2% 8.1%
Return on assets (ROA) 0.4% 0.5% 0.9% 1.0% 0.9%
Operating ROA 0.5% 0.9% 1.2% 1.5% 1.4%
Pre-Tax ROA 0.5% 0.9% 1.2% 1.5% 1.4%
Tax rate 14.6% 31.5% 29.0% 29.0% 29.0%
      
Net loans y/y growth (6.4%) 5.1% 0.7% 3.1% 3.8%
Assets y/y growth 4.7% 6.3% (6.0%) (2.2%) 4.6%
RWA y/y growth (25.1%) (3.4%) 0.7% 4.8% 4.8%
Deposits y/y growth 7.2% 8.1% 3.0% 3.0% 3.0%
Net interest income y/y growth (9.9%) (4.5%) 34.5% 1.1% (5.1%)
Revenues y/y growth (24.4%) 0.6% 16.5% 2.5% (2.1%)
Adj. EPS y/y growth (18.1%) 47.7% 71.5% 5.5% (3.9%)
BVPS y/y growth (52.3%) 3.4% 10.7% 10.5% 8.0%
      
IE assets/Assets 93.4% 86.9% 85.7% 85.5% 85.9%
Margins (as % of Avg. Assets) 1.9% 1.7% 2.3% 2.5% 2.3%
Equity/Assets 9.5% 8.1% 9.0% 10.6% 11.4%
Cost/Assets 1.7% 1.3% 1.4% 1.3% 1.3%
Assets/Equity 10.0 12.3 11.2 9.4 8.8

Source: Company reports and J.P. Morgan estimates.
Note: € in millions (except per-share data).Fiscal year ends Dec
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Eurobank: Summary of Financials
Income Statement FY21A FY22A FY23E FY24E FY25E
Interest income 1,422 1,766 3,169 3,498 3,314
Interest expense (101) (286) (994) (1,377) (1,242)
Net interest income 1,321 1,480 2,175 2,121 2,072
Non interest income 584 1,236 626 655 685

o/w Fee income 456 522 548 575 604
o/w Trading income 93 716 80 82 83

Net revenues 1,904 2,716 2,801 2,776 2,757
Non interest expense (876) (856) (911) (923) (925)

o/w Employee costs (434) (419) (451) (470) (486)
Pre-Prov. Profits 1,028 1,859 1,890 1,853 1,832
Provisions (470) (380) (465) (445) (460)
Reported PBT 585 1,498 1,476 1,495 1,445
Adj. PBT 585 1,498 1,476 1,495 1,445
Income taxes (162) (337) (335) (434) (419)
Minority interest 1 (0) (0) (0) (0)
Reported Net profit 328 1,330 1,207 1,047 1,011
Adj. Net profit 424 1,161 1,141 1,062 1,026
      
PPOP per share 0.28 0.50 0.51 0.50 0.49
Reported EPS 0.09 0.36 0.32 0.28 0.27
Adj. EPS 0.11 0.31 0.31 0.29 0.28
DPS 0.00 0.00 0.06 0.09 0.08
Diluted shares outstanding 3,709 3,715 3,715 3,715 3,715
Balance Sheet Gearing FY21A FY22A FY23E FY24E FY25E
Loans/Deposits 73.3% 72.8% 71.7% 71.9% 72.2%
Loan/Assets 55.7% 52.8% 53.7% 55.2% 56.3%
Customer deposits/Liabilities 73.6% 76.6% 80.3% 84.1% 84.2%
LT debt/Liabilities - - - - -
      
      
      
      
      
      
      
      
Ratio Analysis (%) FY21A FY22A FY23E FY24E FY25E
Net interest margin 2.1% 2.1% 3.0% 3.0% 2.9%
Non interest income/Net revenue 30.7% 45.5% 22.3% 23.6% 24.9%
Non interest income/Avg. Assets 0.8% 1.6% 0.8% 0.8% 0.8%
Efficiency ratio 46.0% 31.5% 32.5% 33.3% 33.6%
Revenue/Assets 2.6% 3.4% 3.4% 3.4% 3.3%
RORWA 1.1% 2.8% 2.7% 2.5% 2.3%
      
RWA 39,789 41,899 42,553 44,062 45,684
Avg. RWA 40,013 40,844 42,226 43,307 44,873
Avg. IEA 60,879 69,369 70,055 67,874 68,396
Gross Loans 40,815 43,450 44,171 45,789 47,523
Avg. IBL 65,867 72,176 72,494 71,427 72,072
LLR (1,872) (1,626) (1,745) (1,857) (1,974)
NPEs 3,488 2,613 2,231 2,449 -
NPLs 1,800 1,400 1,555 1,456 1,363
      
P/BV (x) 1.0 0.8 0.7 0.6 0.6
Adj. P/E (x) 12.8 4.7 4.8 5.1 5.3
Dividend yield 0.0% 0.0% 4.2% 5.8% 5.6%
Dividend payout 0.0% 0.0% 18.9% 30.5% 30.5%

Balance Sheet FY21A FY22A FY23E FY24E FY25E
Cash and cash equivalents 13,515 14,994 10,496 6,088 5,783
Net loans 38,967 41,677 42,426 43,932 45,549
PP&E 815 775 783 791 798
Net intangibles 269 297 297 297 297
Other assets 24,286 23,717 27,591 30,280 32,003
Total assets 77,852 81,460 81,593 81,386 84,430
Interest earning assets 66,427 71,395 68,715 67,033 69,758
      
Deposits 53,168 57,239 59,133 61,090 63,114
Borrowings 2,552 3,552 4,830 5,648 5,867
Other liabilities 16,497 13,951 9,705 5,903 6,011
Total liabilities 72,217 74,742 73,668 72,642 74,992
Shareholder equity 5,539 6,623 7,829 8,648 9,340
Minority interests 96 95 96 97 98
Total liabilities and Shareholder equity 77,852 81,460 81,593 81,386 84,430
Interest bearing liabilities 70,750 73,040 71,949 70,906 73,239
      
Book Value Per Share 1.49 1.78 2.11 2.33 2.52
Tangible Book Value Per Share 1.42 1.70 2.03 2.25 2.44
      
      
      
      
Asset Quality/Capital FY21A FY22A FY23E FY24E FY25E
Loan loss reserves/Loans (4.6%) (3.7%) (3.9%) (4.1%) (4.2%)
NPEs/Loans 8.5% 6.0% 5.1% 5.3% -
NPLs/Loans 4.4% 3.2% 3.5% 3.2% 2.9%
Cost of Risk 1.02% 0.66% 0.82% 0.75% 0.75%
Loan loss reserves/NPEs 58.2% 57.3% 69.6% 77.0% 156.4%
Loan loss reserves/NPLs 87.7% 109.3% 114.1% 119.6% 135.9%
NPE y/y growth (38.8%) (25.1%) (14.6%) 9.8% -
NPL y/y growth (58.1%) (22.2%) 11.1% (6.4%) (6.4%)
Tier 1 ratio (fully loaded) 12.7% 15.2% 17.2% 18.3% 19.2%
Tier 1 ratio (phased-in) 13.7% 16.0% 17.2% 18.3% 19.2%
CAR (fully loaded) 15.1% 18.4% 20.3% 21.3% 22.1%
CAR (phased-in) 16.0% 19.2% 20.3% 21.3% 22.1%
Ratio Analysis (%) FY21A FY22A FY23E FY24E FY25E
Return on equity (ROE) 7.9% 19.1% 15.8% 12.9% 11.4%
Return on assets (ROA) 0.6% 1.5% 1.4% 1.3% 1.2%
Operating ROA 0.8% 2.0% 1.9% 1.9% 1.8%
Pre-Tax ROA 0.9% 2.0% 1.9% 2.0% 1.9%
Tax rate 27.7% 22.5% 22.7% 29.0% 29.0%
      
Net loans y/y growth 4.1% 7.0% 1.8% 3.5% 3.7%
Assets y/y growth 14.9% 4.6% 0.2% (0.3%) 3.7%
RWA y/y growth (1.1%) 5.3% 1.6% 3.5% 3.7%
Deposits y/y growth 12.4% 7.7% 3.3% 3.3% 3.3%
Net interest income y/y growth (2.1%) 12.1% 47.0% (2.5%) (2.3%)
Revenues y/y growth (12.3%) 42.6% 3.1% (0.9%) (0.7%)
Adj. EPS y/y growth (21.2%) 173.3% (1.8%) (7.0%) (3.4%)
BVPS y/y growth 5.6% 19.5% 18.2% 10.5% 8.0%
      
IE assets/Assets 83.7% 86.4% 85.9% 83.3% 82.5%
Margins (as % of Avg. Assets) 1.8% 1.9% 2.7% 2.6% 2.5%
Equity/Assets 7.5% 7.7% 8.9% 10.1% 10.8%
Cost/Assets 1.2% 1.1% 1.1% 1.1% 1.1%
Assets/Equity 13.5 13.1 11.3 9.9 9.2

Source: Company reports and J.P. Morgan estimates.
Note: € in millions (except per-share data).Fiscal year ends Dec
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National Bank of Greece: Summary of Financials
Income Statement FY21A FY22A FY23E FY24E FY25E
Interest income 1,212 1,369 2,197 2,177 2,086
Interest expense - - -
Net interest income 1,212 1,369 2,197 2,177 2,086
Non interest income 691 691 420 446 475

o/w Fee income 287 347 358 379 402
o/w Trading income 463 406 125 131 138

Net revenues 1,902 2,060 2,617 2,623 2,561
Non interest expense (1,027) (968) (902) (879) (908)

o/w Employee costs (434) (433) (445) (465) (486)
Pre-Prov. Profits 875 1,092 1,715 1,744 1,652
Provisions (271) (280) (279) (323) (338)
Reported PBT 604 812 1,436 1,421 1,314
Adj. PBT 604 812 1,436 1,421 1,314
Income taxes (15) (157) (402) (412) (381)
Minority interest -
Reported Net profit 867 1,057 1,004 989 913
Adj. Net profit 653 708 1,004 989 913
      
PPOP per share 0.96 1.19 1.88 1.91 1.81
Reported EPS 0.95 1.16 1.10 1.08 1.00
Adj. EPS 0.71 0.77 1.10 1.08 1.00
DPS 0.00 0.00 0.22 0.32 0.30
Diluted shares outstanding 915 915 915 915 915
Balance Sheet Gearing FY21A FY22A FY23E FY24E FY25E
Loans/Deposits 56.9% 64.4% 64.4% 65.6% 66.8%
Loan/Assets 38.9% 44.4% 48.8% 50.6% 51.5%
Customer deposits/Liabilities 68.4% 77.0% 82.8% 83.4% 83.5%
LT debt/Liabilities 1.3% 1.9% 3.6% 5.8% 6.7%
      
      
      
      
      
      
      
      
Ratio Analysis (%) FY21A FY22A FY23E FY24E FY25E
Net interest margin 1.9% 2.0% 3.3% 3.2% 3.0%
Non interest income/Net revenue 36.3% 33.5% 16.0% 17.0% 18.5%
Non interest income/Avg. Assets 0.9% 0.9% 0.5% 0.6% 0.6%
Efficiency ratio 54.0% 47.0% 34.5% 33.5% 35.5%
Revenue/Assets 2.4% 2.5% 3.4% 3.4% 3.2%
RORWA 1.8% 2.0% 2.7% 2.6% 2.3%
      
RWA 34,700 36,400 37,274 38,615 40,006
Avg. RWA 35,659 35,550 36,837 37,945 39,311
Avg. IEA 60,756 66,533 66,044 66,411 68,158
Gross Loans 32,093 37,054 38,175 40,071 42,088
Avg. IBL 65,308 67,186 62,681 60,337 61,220
LLR (1,655) (1,493) (1,576) (1,674) (1,776)
NPEs 3,623 1,596 1,539 867 -
NPLs 1,247 1,044 1,009 1,017 1,020
      
P/BV (x) 0.9 0.8 0.7 0.6 0.6
Adj. P/E (x) 7.7 7.1 5.0 5.1 5.5
Dividend yield 0.0% 0.0% 4.0% 5.9% 5.5%
Dividend payout 0.0% 0.0% 20.0% 30.0% 30.0%

Balance Sheet FY21A FY22A FY23E FY24E FY25E
Cash and cash equivalents 15,827 14,226 9,958 8,962 8,962
Net loans 30,439 35,561 36,599 38,397 40,311
PP&E 495 500 515 530 546
Net intangibles 353 431 431 431 431
Other assets 36,844 27,395 28,614 30,190 30,839
Total assets 83,958 78,113 76,117 78,510 81,090
Interest earning assets 65,156 66,272 65,817 67,004 69,311
      
Deposits 53,493 55,192 56,848 58,553 60,310
Borrowings 991 1,794 3,294 4,794 4,794
Other liabilities 23,702 14,651 8,496 6,896 7,102
Total liabilities 78,186 71,638 68,638 70,243 72,206
Shareholder equity 5,750 6,452 7,456 8,244 8,861
Minority interests 22 23 23 23 23
Total liabilities and Shareholder equity 83,958 78,113 76,117 78,510 81,090
Interest bearing liabilities 68,224 65,003 60,359 60,315 62,125
      
Book Value Per Share 6.29 7.05 8.15 9.01 9.69
Tangible Book Value Per Share 5.90 6.58 7.68 8.54 9.22
      
      
      
      
Asset Quality/Capital FY21A FY22A FY23E FY24E FY25E
Loan loss reserves/Loans (5.2%) (4.0%) (4.1%) (4.2%) (4.2%)
NPEs/Loans 11.3% 4.3% 4.0% 2.2% -
NPLs/Loans 3.9% 2.8% 2.6% 2.5% 2.4%
Cost of Risk 0.86% 0.63% 0.66% 0.75% 0.75%
Loan loss reserves/NPEs 54.4% 60.3% 97.9% 135.1% 398.1%
Loan loss reserves/NPLs 121.7% 137.4% 149.5% 160.4% 169.4%
NPE y/y growth (18.1%) (55.9%) (3.6%) (43.7%) -
NPL y/y growth (46.9%) (16.3%) (3.3%) 0.8% 0.3%
Tier 1 ratio (fully loaded) 14.9% 15.7% 17.5% 18.7% -
Tier 1 ratio (phased-in) 16.9% 16.6% 17.5% 18.7% 19.6%
CAR (fully loaded) 15.5% 16.8% 18.6% 19.7% -
CAR (phased-in) 17.5% 17.7% 18.6% 19.7% 20.6%
Ratio Analysis (%) FY21A FY22A FY23E FY24E FY25E
Return on equity (ROE) 12.1% 11.6% 14.4% 12.6% 10.7%
Return on assets (ROA) 0.8% 0.9% 1.3% 1.3% 1.1%
Operating ROA 0.8% 1.1% 1.9% 1.9% 1.7%
Pre-Tax ROA 0.8% 1.1% 1.9% 1.9% 1.7%
Tax rate 2.4% 19.4% 28.0% 29.0% 29.0%
      
Net loans y/y growth 12.7% 16.8% 2.9% 4.9% 5.0%
Assets y/y growth 8.4% (7.0%) (2.6%) 3.1% 3.3%
RWA y/y growth (5.2%) 4.9% 2.4% 3.6% 3.6%
Deposits y/y growth 9.0% 3.2% 3.0% 3.0% 3.0%
Net interest income y/y growth 3.7% 13.0% 60.5% (0.9%) (4.2%)
Revenues y/y growth (24.6%) 8.3% 27.0% 0.2% (2.4%)
Adj. EPS y/y growth 187.6% 8.4% 41.9% (1.6%) (7.6%)
BVPS y/y growth 13.5% 12.2% 15.6% 10.6% 7.5%
      
IE assets/Assets 74.9% 83.0% 85.6% 85.9% 85.4%
Margins (as % of Avg. Assets) 1.5% 1.7% 2.8% 2.8% 2.6%
Equity/Assets 6.8% 7.6% 9.0% 10.2% 10.7%
Cost/Assets 1.3% 1.2% 1.2% 1.1% 1.1%
Assets/Equity 14.9 13.3 11.1 9.8 9.3

Source: Company reports and J.P. Morgan estimates.
Note: € in millions (except per-share data).Fiscal year ends Dec
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Piraeus Bank: Summary of Financials
Income Statement FY21A FY22A FY23E FY24E FY25E
Interest income 1,785 1,691 2,563 2,782 2,720
Interest expense (375) (338) (617) (845) (926)
Net interest income 1,410 1,353 1,946 1,937 1,794
Non interest income 1,120 1,236 573 602 629

o/w Fee income 399 428 432 453 476
o/w Trading income 682 744 75 80 81

Net revenues 2,530 2,588 2,520 2,540 2,423
Non interest expense (899) (895) (907) (876) (804)

o/w Employee costs (380) (385) (381) (373) (373)
Pre-Prov. Profits 1,631 1,693 1,613 1,663 1,619
Provisions (4,340) (685) (695) (441) (453)
Reported PBT (2,691) 1,037 896 1,197 1,140
Adj. PBT (2,691) 1,037 896 1,197 1,140
Income taxes (316) (140) (335) (362) (331)
Minority interest (1) (2) (2) (2) (2)
Reported Net profit (3,015) 944 548 824 798
Adj. Net profit 218 634 811 874 798
      
PPOP per share 1.30 1.35 1.29 1.33 1.29
Reported EPS (2.41) 0.76 0.44 0.66 0.64
Adj. EPS 0.17 0.51 0.65 0.70 0.64
DPS 0.00 0.00 0.00 0.12 0.12
Diluted shares outstanding 1,250 1,250 1,250 1,250 1,250
Balance Sheet Gearing FY21A FY22A FY23E FY24E FY25E
Loans/Deposits 65.8% 64.0% 61.5% 61.3% 61.2%
Loan/Assets 54.4% 47.9% 51.6% 51.6% 51.0%
Customer deposits/Liabilities 74.9% 84.5% 89.5% 89.1% 88.5%
LT debt/Liabilities - - - - -
      
      
      
      
      
      
      
      
Ratio Analysis (%) FY21A FY22A FY23E FY24E FY25E
Net interest margin 2.0% 2.0% 3.0% 3.0% 2.7%
Non interest income/Net revenue 44.3% 47.7% 22.8% 23.7% 26.0%
Non interest income/Avg. Assets 1.5% 1.6% 0.8% 0.8% 0.8%
Efficiency ratio 35.5% 34.6% 36.0% 34.5% 33.2%
Revenue/Assets 3.3% 3.3% 3.4% 3.4% 3.1%
RORWA 0.6% 2.0% 2.5% 2.6% 2.2%
      
RWA 32,207 31,178 32,568 34,563 36,717
Avg. RWA 37,652 31,693 31,873 33,565 35,640
Avg. IEA 62,061 65,731 61,571 61,940 63,736
Gross Loans 38,492 38,787 38,584 39,713 40,933
Avg. IBL 67,433 71,490 66,791 67,026 69,517
LLR (1,971) (1,421) (1,636) (1,766) (1,901)
NPEs 5,276 3,276 2,851 2,287 -
NPLs 3,260 1,772 1,771 1,683 1,599
      
P/BV (x) 0.6 0.5 0.5 0.5 0.4
Adj. P/E (x) 16.4 5.6 4.4 4.1 4.5
Dividend yield 0.0% 0.0% 0.0% 4.3% 4.2%
Dividend payout 0.0% 0.0% 0.0% 18.7% 18.7%

Balance Sheet FY21A FY22A FY23E FY24E FY25E
Cash and cash equivalents 15,519 9,653 8,688 9,036 9,397
Net loans 36,501 37,367 36,948 37,947 39,033
PP&E 1,930 2,250 2,295 2,341 2,388
Net intangibles 267 312 315 318 321
Other assets 25,552 26,079 26,009 27,705 29,538
Total assets 79,770 75,661 74,255 77,347 80,676
Interest earning assets 66,633 62,072 61,070 62,810 64,662
      
Deposits 55,442 58,372 60,123 61,927 63,785
Borrowings 1,906 1,786 2,286 3,936 4,936
Other liabilities 16,639 8,922 4,742 3,608 3,335
Total liabilities 73,987 69,080 67,151 69,471 72,056
Shareholder equity 5,788 6,553 7,076 7,847 8,593
Minority interests 15 28 28 28 28
Total liabilities and Shareholder equity 79,790 75,661 74,255 77,347 80,676
Interest bearing liabilities 72,606 67,735 65,847 68,206 70,829
      
Book Value Per Share 4.63 5.24 5.66 6.28 6.87
Tangible Book Value Per Share 3.94 4.51 4.93 5.54 6.14
      
      
      
      
Asset Quality/Capital FY21A FY22A FY23E FY24E FY25E
Loan loss reserves/Loans (5.1%) (3.7%) (4.2%) (4.4%) (4.6%)
NPEs/Loans 13.7% 8.4% 7.4% 5.8% -
NPLs/Loans 8.5% 4.6% 4.6% 4.2% 3.9%
Cost of Risk 0.93% 0.76% 1.15% 1.00% 1.00%
Loan loss reserves/NPEs 42.8% 39.7% 49.9% 66.2% 160.3%
Loan loss reserves/NPLs 58.3% 67.4% 86.3% 98.5% 111.7%
NPE y/y growth (76.5%) (37.9%) (13.0%) (19.8%) -
NPL y/y growth (80.9%) (45.7%) (0.0%) (5.0%) (5.0%)
Tier 1 ratio (fully loaded) 10.5% 13.5% 14.2% 15.7% 16.8%
Tier 1 ratio (phased-in) 13.0% 15.0% 14.2% 15.7% 16.8%
CAR (fully loaded) 13.4% 16.4% 17.0% 18.2% 19.2%
CAR (phased-in) 15.8% 17.8% 17.0% 18.2% 19.2%
Ratio Analysis (%) FY21A FY22A FY23E FY24E FY25E
Return on equity (ROE) 3.4% 10.3% 11.9% 11.7% 9.7%
Return on assets (ROA) 0.3% 0.8% 1.1% 1.2% 1.0%
Operating ROA (3.5%) 1.4% 1.3% 1.7% 1.5%
Pre-Tax ROA (3.5%) 1.4% 1.3% 1.6% 1.5%
Tax rate (11.8%) 13.5% 37.4% 30.2% 29.0%
      
Net loans y/y growth (7.9%) 2.4% (1.1%) 2.7% 2.9%
Assets y/y growth 11.5% (5.2%) (1.9%) 4.2% 4.3%
RWA y/y growth (25.3%) (3.2%) 4.5% 6.1% 6.2%
Deposits y/y growth 11.7% 5.3% 3.0% 3.0% 3.0%
Net interest income y/y growth (5.1%) (4.0%) 43.9% (0.5%) (7.4%)
Revenues y/y growth 33.6% 2.3% (2.7%) 0.8% (4.6%)
Adj. EPS y/y growth (112.4%) 190.5% 27.9% 7.7% (8.7%)
BVPS y/y growth (71.3%) 13.2% 8.0% 10.9% 9.5%
      
IE assets/Assets 82.1% 83.0% 82.1% 81.7% 80.7%
Margins (as % of Avg. Assets) 1.8% 1.7% 2.6% 2.6% 2.3%
Equity/Assets 8.2% 7.9% 9.1% 9.8% 10.4%
Cost/Assets 1.2% 1.2% 1.2% 1.2% 1.0%
Assets/Equity 11.8 12.6 11.0 10.2 9.6

Source: Company reports and J.P. Morgan estimates.
Note: € in millions (except per-share data).Fiscal year ends Dec
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with respect to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report 
accurately reflect the Research Analyst˖s personal views about any and all of the subject securities or issuers; and (2) no part of any of the 
Research Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the 
Research Analyst(s) in this report. For all Korea-based Research Analysts listed on the front cover, if applicable, they also certify, as per KOFIA 
requirements, that the Research Analyst˖s analysis was made in good faith and that the views reflect the Research Analyst˖s own opinion, 
without undue influence or intervention.

 All authors named within this report are Research Analysts who produce independent research unless otherwise specified. In Europe, Sector 
Specialists (Sales and Trading) may be shown on this report as contacts but are not authors of the report or part of the Research Department.

Important Disclosures

Market Maker/ Liquidity Provider:  J.P. Morgan is a market maker and/or liquidity provider in the financial instruments of/related to Alpha 
Bank, Eurobank, National Bank of Greece, Piraeus Bank.

Manager or Co-manager:  J.P. Morgan acted as manager or co-manager in a public offering of securities or financial instruments (as such 
term is defined in Directive 2014/65/EU) of/for Alpha Bank, Eurobank, Piraeus Bank within the past 12 months.

 Beneficial Ownership (1% or more):  J.P. Morgan beneficially owns 1% or more of a class of common equity securities of Eurobank, Piraeus 
Bank.

Client: J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients: Alpha Bank, Eurobank, National Bank 
of Greece, Piraeus Bank.

Client/Investment Banking:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as investment banking 
clients: Alpha Bank, Eurobank, Piraeus Bank.

Client/Non-Investment Banking, Securities-Related:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) 
as clients, and the services provided were non-investment-banking, securities-related: Alpha Bank, Eurobank, National Bank of Greece, Piraeus 
Bank.

Client/Non-Securities-Related:  J.P. Morgan currently has, or had within the past 12 months, the following entity(ies) as clients, and the 
services provided were non-securities-related: Alpha Bank, Eurobank, National Bank of Greece, Piraeus Bank.

Investment Banking Compensation Received: J.P. Morgan has received in the past 12 months compensation for investment banking services 
from Alpha Bank, Eurobank, Piraeus Bank.

Potential Investment Banking Compensation: J.P. Morgan expects to receive, or intends to seek, compensation for investment banking 
services in the next three months from Alpha Bank, Eurobank, National Bank of Greece, Piraeus Bank.

Non-Investment Banking Compensation Received: J.P. Morgan has received compensation in the past 12 months for products or services 
other than investment banking from Alpha Bank, Eurobank, National Bank of Greece, Piraeus Bank.

Debt Position: J.P. Morgan may hold a position in the debt securities of Alpha Bank, Eurobank, National Bank of Greece, Piraeus Bank, if 
any.

 Company-Specific Disclosures: Important disclosures, including price charts and credit opinion history tables, are available for compendium 
reports and all J.P. Morgan–covered companies, and certain non-covered companies, by visitinghttps://www.jpmm.com/research/disclosures , 
calling 1-800-477-0406, or e-mailing  research.disclosure.inquiries@jpmorgan.com with your request.

This document is being provided for the exclusive use of cstylios@eurobank.gr.
{[{cHXdtoTfeLmFkZzJrqZEa6yGa31rGjJeqMzbIUoulYlDgBPiI6MsHjk-KEW2oTQw}]}
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Date Rating Price (€) Price Target 
(€)

31-Dec-20 OW 0.95 1.2
29-Mar-21 OW 0.92 1.4
21-May-21 NR 1.24  -- 
28-Jul-21 OW 1.07 1.5
14-Dec-21 OW 1.05 1.6
10-May-22 OW 0.98 1.5
13-Sep-22 OW 0.94 1.4
16-Dec-22 OW 0.99 1.5
29-Jun-23 OW 1.47 2

Date Rating Price (€) Price Target 
(€)

31-Dec-20 OW 0.58 0.8
28-Jul-21 OW 0.77 1.1
02-Nov-21 OW 0.93 1.2
14-Dec-21 OW 0.90 1.3
10-May-22 OW 0.90 1.6
13-Sep-22 OW 0.92 1.5
16-Dec-22 OW 1.03 1.6
29-Jun-23 OW 1.46 1.9

Date Rating Price (€) Price Target 
(€)

31-Dec-20 OW 2.25 2
16-Jun-21 OW 2.66 3.5
28-Jul-21 OW 2.23 3.3
14-Dec-21 OW 2.76 4
10-May-22 OW 3.38 4.5
16-Dec-22 OW 3.73 4.7
15-Feb-23 OW 4.75 6
26-Apr-23 OW 4.60 6.3
29-Jun-23 OW 5.78 7.3

This document is being provided for the exclusive use of cstylios@eurobank.gr.
{[{cHXdtoTfeLmFkZzJrqZEa6yGa31rGjJeqMzbIUoulYlDgBPiI6MsHjk-KEW2oTQw}]}
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Date Rating Price (€) Price Target 
(€)

31-Dec-20 N 1.28 1.1
19-Mar-21 NR 0.69  -- 
27-May-21 N 1.49 2
28-Jul-21 N 1.36 1.9
14-Dec-21 N 1.32 2
10-May-22 N 1.26 1.8
13-Sep-22 OW 1.10 2.198
16-Dec-22 OW 1.38 2.347
29-Jun-23 OW 2.83 3.9

The chart(s) show J.P. Morgan's continuing coverage of the stocks; the current analysts may or may not have covered it over the entire period. 
J.P. Morgan ratings or designations: OW = Overweight, N= Neutral, UW = Underweight, NR = Not Rated

Explanation of Equity Research Ratings, Designations and Analyst(s) Coverage Universe: 
J.P. Morgan uses the following rating system: Overweight [Over the next six to twelve months, we expect this stock will outperform the average 
total return of the stocks in the analyst˖s (or the analyst˖s team˖s) coverage universe.] Neutral [Over the next six to twelve months, we expect this 
stock will perform in line with the average total return of the stocks in the analyst˖s (or the analyst˖s team˖s) coverage universe.] Underweight 
[Over the next six to twelve months, we expect this stock will underperform the average total return of the stocks in the analyst˖s (or the 
analyst˖s team˖s) coverage universe.] Not Rated (NR): J.P. Morgan has removed the rating and, if applicable, the price target, for this stock 
because of either a lack of a sufficient fundamental basis or for legal, regulatory or policy reasons. The previous rating and, if applicable, the 
price target, no longer should be relied upon. An NR designation is not a recommendation or a rating. In our Asia (ex-Australia and ex-India) 
and U.K. small- and mid-cap equity research, each stock˖s expected total return is compared to the expected total return of a benchmark country 
market index, not to those analysts˖ coverage universe. If it does not appear in the Important Disclosures section of this report, the certifying 
analyst˖s coverage universe can be found on J.P. Morgan˖s research website, https://www.jpmorganmarkets.com. 

Coverage Universe: Sevim, Mehmet: Akbank (AKBNK.IS), Alpha Bank (ACBr.AT), BAWAG Group (BAWG.VI), Erste Group (ERST.VI), 
Eurobank (EURBr.AT), Garanti (GARAN.IS), Halkbank (HALKB.IS), Isbank (ISCTR.IS), Komercni Banka AS (BKOM.PR), Moneta Money 
Bank (MONET.PR), National Bank of Greece (NBGr.AT), OTP Bank (OTPB.BU), Piraeus Bank (BOPr.AT), Raiffeisen Bank International 
(RBIV.VI), Vakifbank (VAKBN.IS), Yapi Kredi (YKBNK.IS)

J.P. Morgan Equity Research Ratings Distribution, as of July 08, 2023
Overweight
(buy)

Neutral
(hold)

Underweight
(sell)

J.P. Morgan Global Equity Research Coverage* 47% 39% 14%
    IB clients** 48% 45% 34%
JPMS Equity Research Coverage* 45% 42% 12%
    IB clients** 67% 64% 53%

*Please note that the percentages may not add to 100% because of rounding.
**Percentage of subject companies within each of the "buy," "hold" and "sell" categories for which J.P. Morgan has provided 
investment banking services within the previous 12 months. 
For purposes of FINRA ratings distribution rules only, our Overweight rating falls into a buy rating category; our Neutral rating falls 
into a hold rating category; and our Underweight rating falls into a sell rating category. Please note that stocks with an NR designation 
are not included in the table above. This information is current as of the end of the most recent calendar quarter.

 Equity Valuation and Risks:  For valuation methodology and risks associated with covered companies or price targets for covered companies, 
please see the most recent company-specific research report at  http://www.jpmorganmarkets.com, contact the primary analyst or your J.P. 
Morgan representative, or email research.disclosure.inquiries@jpmorgan.com. For material information about the proprietary models used, 
please see the Summary of Financials in company-specific research reports and the Company Tearsheets, which are available to download on 
the company pages of our client website,  http://www.jpmorganmarkets.com. This report also sets out within it the material underlying 
assumptions used.

This document is being provided for the exclusive use of cstylios@eurobank.gr.
{[{cHXdtoTfeLmFkZzJrqZEa6yGa31rGjJeqMzbIUoulYlDgBPiI6MsHjk-KEW2oTQw}]}

https://www.jpmorganmarkets.com
http://www.jpmorganmarkets.com
mailto:research.disclosure.inquiries@jpmorgan.com
http://www.jpmorganmarkets.com


21

Mehmet Sevim AC

(44-20) 7134-5687
mehmet.sevim@jpmorgan.com

CEEMEA Equity Research
20 September 2023 J P M O R G A N

 A history of J.P. Morgan investment recommendations disseminated during the preceding 12 months can be accessed on the Research & 
Commentary page of  http://www.jpmorganmarkets.com where you can also search by analyst name, sector or financial instrument.

 Analysts' Compensation:The research analysts responsible for the preparation of this report receive compensation based upon various factors, 
including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues. 

 Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of non-US 
affiliates of J.P. Morgan Securities LLC, may not be registered as research analysts under FINRA rules, may not be associated persons of J.P. 
Morgan Securities LLC, and may not be subject to FINRA Rule 2241 or 2242 restrictions on communications with covered companies, public 
appearances, and trading securities held by a research analyst account.

 Other Disclosures 

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries and affiliates worldwide.

UK MIFID FICC research unbundling exemption: UK clients should refer to UK MIFID Research Unbundling exemption  for details of 
JPMorgan˖s implementation of the FICC research exemption and guidance on relevant FICC research categorisation. 

All research material made available to clients are simultaneously available on our client website, J.P. Morgan Markets, unless specifically 
permitted by relevant laws. Not all research content is redistributed, e-mailed or made available to third-party aggregators. For all research 
material available on a particular stock, please contact your sales representative.

Any long form nomenclature for references to China; Hong Kong; Taiwan; and Macau within this research material are Mainland China; Hong 
Kong SAR (China); Taiwan (China); and Macau SAR (China).

 J.P. Morgan Research may, from time to time, write on issuers or securities targeted by economic or financial sanctions imposed or administered 
by the governmental authorities of the U.S., EU, UK or other relevant jurisdictions (Sanctioned Securities). Nothing in this report is intended to 
be read or construed as encouraging, facilitating, promoting or otherwise approving investment or dealing in such Sanctioned Securities. Clients 
should be aware of their own legal and compliance obligations when making investment decisions. 

 Any digital or crypto assets discussed in this research report are subject to a rapidly changing regulatory landscape. For relevant regulatory 
advisories on crypto assets, including bitcoin and ether, please see https://www.jpmorgan.com/disclosures/cryptoasset-disclosure .

  The author(s) of this research report may not be licensed to carry on regulated activities in your jurisdiction and, if not licensed, do not hold 
themselves out as being able to do so. 

 Exchange-Traded Funds (ETFs): J.P. Morgan Securities LLC (“JPMS˙) acts as authorized participant for substantially all U.S.-listed ETFs. To 
the extent that any ETFs are mentioned in this report, JPMS may earn commissions and transaction-based compensation in connection with the 
distribution of those ETF shares and may earn fees for performing other trade-related services, such as securities lending to short sellers of the 
ETF shares. JPMS may also perform services for the ETFs themselves, including acting as a broker or dealer to the ETFs. In addition, affiliates 
of JPMS may perform services for the ETFs, including trust, custodial, administration, lending, index calculation and/or maintenance and other 
services. 

Options and Futures related research: If the information contained herein regards options- or futures-related research, such information is 
available only to persons who have received the proper options or futures risk disclosure documents. Please contact your J.P. Morgan 
Representative or visit https://www.theocc.com/components/docs/riskstoc.pdf  for a copy of the Option Clearing Corporation's Characteristics 
and Risks of Standardized Options or http://www.finra.org/sites/default/files/Security_Futures_Risk_Disclosure_Statement_2018.pdf  for a copy 
of the Security Futures Risk Disclosure Statement. 

Changes to Interbank Offered Rates (IBORs) and other benchmark rates: Certain interest rate benchmarks are, or may in the future 
become, subject to ongoing international, national and other regulatory guidance, reform and proposals for reform. For more information, please 
consult: https://www.jpmorgan.com/global/disclosures/interbank_offered_rates

Private Bank Clients: Where you are receiving research as a client of the private banking businesses offered by JPMorgan Chase & Co. and its 
subsidiaries (“J.P. Morgan Private Bank˙), research is provided to you by J.P. Morgan Private Bank and not by any other division of J.P. Morgan, 
including, but not limited to, the J.P. Morgan Corporate and Investment Bank and its Global Research division.

Legal entity responsible for the production and distribution of research: The legal entity identified below the name of the Reg AC Research 
Analyst who authored this material is the legal entity responsible for the production of this research. Where multiple Reg AC Research Analysts 
authored this material with different legal entities identified below their names, these legal entities are jointly responsible for the production of 
this research. Research Analysts from various J.P. Morgan affiliates may have contributed to the production of this material but may not be 
licensed to carry out regulated activities in your jurisdiction (and do not hold themselves out as being able to do so). Unless otherwise stated 
below, this material has been distributed by the legal entity responsible for production. If you have any queries, please contact the relevant 
Research Analyst in your jurisdiction or the entity in your jurisdiction that has distributed this research material.

Legal Entities Disclosures and Country-/Region-Specific Disclosures:

This document is being provided for the exclusive use of cstylios@eurobank.gr.
{[{cHXdtoTfeLmFkZzJrqZEa6yGa31rGjJeqMzbIUoulYlDgBPiI6MsHjk-KEW2oTQw}]}
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 Argentina: JPMorgan Chase Bank N.A Sucursal Buenos Aires is regulated by Banco Central de la República Argentina (“BCRA˙- Central 
Bank of Argentina) and Comisión Nacional de Valores (“CNV˙- Argentinian Securities Commission˙ - ALYC y AN Integral N°51). Australia: 
J.P. Morgan Securities Australia Limited (“JPMSAL˙) (ABN 61 003 245 234/AFS Licence No: 238066) is regulated by the Australian 
Securities and Investments Commission and is a Market, Clearing and Settlement Participant of ASX Limited and CHI-X. This material is 
issued and distributed in Australia by or on behalf of JPMSAL only to "wholesale clients" (as defined in section 761G of the Corporations Act 
2001). A list of all financial products covered can be found by visiting https://www.jpmm.com/research/disclosures . J.P. Morgan seeks to cover 
companies of relevance to the domestic and international investor base across all Global Industry Classification Standard (GICS) sectors, as well 
as across a range of market capitalisation sizes. If applicable, in the course of conducting public side due diligence on the subject company(ies), 
the Research Analyst team may at times perform such diligence through corporate engagements such as site visits, discussions with company 
representatives, management presentations, etc. Research issued by JPMSAL has been prepared in accordance with J.P. Morgan Australia˖s 
Research Independence Policy which can be found at the following link: J.P. Morgan Australia - Research Independence Policy . Brazil: Banco 
J.P. Morgan S.A. is regulated by the Comissao de Valores Mobiliarios (CVM) and by the Central Bank of Brazil. Ombudsman J.P. Morgan: 
0800-7700847 / ouvidoria.jp.morgan@jpmorgan.com. Canada: J.P. Morgan Securities Canada Inc. is a registered investment dealer, regulated 
by the Canadian Investment Regulatory Organization and the Ontario Securities Commission and is the participating member on Canadian 
exchanges. This material is distributed in Canada by or on behalf of J.P.Morgan Securities Canada Inc. Chile: Inversiones J.P. Morgan Limitada 
is an unregulated entity incorporated in Chile. China: J.P. Morgan Securities (China) Company Limited has been approved by CSRC to conduct 
the securities investment consultancy business. Dubai International Financial Centre (DIFC): JPMorgan Chase Bank, N.A., Dubai Branch is 
regulated by the Dubai Financial Services Authority (DFSA) and its registered address is Dubai International Financial Centre - The Gate, West 
Wing, Level 3 and 9 PO Box 506551, Dubai, UAE. This material has been distributed by JP Morgan Chase Bank, N.A., Dubai Branch to 
persons regarded as professional clients or market counterparties as defined under the DFSA rules. European Economic Area (EEA): Unless 
specified to the contrary, research is distributed in the EEA by J.P. Morgan SE (“JPM SE˙), which is subject to prudential supervision by the 
European Central Bank (“ECB˙) in cooperation with BaFin and Deutsche Bundesbank in Germany. JPM SE is a company headquartered in 
Frankfurt with registered address at TaunusTurm, Taunustor 1, Frankfurt am Main, 60310, Germany. The material has been distributed in the 
EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para. 1 no. 10 and Annex II of MiFID II and its respective 
implementation in their home jurisdictions (“EEA professional investors˙). This material must not be acted on or relied on by persons who are 
not EEA professional investors. Any investment or investment activity to which this material relates is only available to EEA relevant persons 
and will be engaged in only with EEA relevant persons. Hong Kong: J.P. Morgan Securities (Asia Pacific) Limited (CE number AAJ321) is 
regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission in Hong Kong, and J.P. Morgan Broking (Hong 
Kong) Limited (CE number AAB027) is regulated by the Securities and Futures Commission in Hong Kong. JP Morgan Chase Bank, N.A., 
Hong Kong Branch (CE Number AAL996) is regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission, is 
organized under the laws of the United States with limited liability. Where the distribution of this material is a regulated activity in Hong Kong, 
the material is distributed in Hong Kong by or through J.P. Morgan Securities (Asia Pacific) Limited and/or J.P. Morgan Broking (Hong Kong) 
Limited. India: J.P. Morgan India Private Limited (Corporate Identity Number - U67120MH1992FTC068724), having its registered office at 
J.P. Morgan Tower, Off. C.S.T. Road, Kalina, Santacruz - East, Mumbai – 400098, is registered with the Securities and Exchange Board of India 
(SEBI) as a ˕Research Analyst˖ having registration number INH000001873. J.P. Morgan India Private Limited is also registered with SEBI as a 
member of the National Stock Exchange of India Limited and the Bombay Stock Exchange Limited (SEBI Registration Number – 
INZ000239730) and as a Merchant Banker (SEBI Registration Number - MB/INM000002970). Telephone: 91-22-6157 3000, Facsimile: 91-22-
6157 3990 and Website: http://www.jpmipl.com. JPMorgan Chase Bank, N.A. - Mumbai Branch is licensed by the Reserve Bank of India (RBI) 
(Licence No. 53/ Licence No. BY.4/94; SEBI - IN/CUS/014/ CDSL : IN-DP-CDSL-444-2008/ IN-DP-NSDL-285-2008/ INBI00000984/ 
INE231311239) as a Scheduled Commercial Bank in India, which is its primary license allowing it to carry on Banking business in India and 
other activities, which a Bank branch in India are permitted to undertake. For non-local research material, this material is not distributed in India 
by J.P. Morgan India Private Limited. Compliance Officer: Spurthi Gadamsetty; spurthi.gadamsetty@jpmchase.com; +912261573225. 
Grievance Officer: Ramprasadh K, jpmipl.research.feedback@jpmorgan.com; +912261573000. 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration 
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of 
returns to investors.
Indonesia: PT J.P. Morgan Sekuritas Indonesia is a member of the Indonesia Stock Exchange and is registered and supervised by the Otoritas 
Jasa Keuangan (OJK). Korea: J.P. Morgan Securities (Far East) Limited, Seoul Branch, is a member of the Korea Exchange (KRX). JPMorgan 
Chase Bank, N.A., Seoul Branch, is licensed as a branch office of foreign bank (JPMorgan Chase Bank, N.A.) in Korea. Both entities are 
regulated by the Financial Services Commission (FSC) and the Financial Supervisory Service (FSS). For non-macro research material, the 
material is distributed in Korea by or through J.P. Morgan Securities (Far East) Limited, Seoul Branch. Japan: JPMorgan Securities Japan Co., 
Ltd. and JPMorgan Chase Bank, N.A., Tokyo Branch are regulated by the Financial Services Agency in Japan. Malaysia: This material is issued 
and distributed in Malaysia by JPMorgan Securities (Malaysia) Sdn Bhd (18146-X), which is a Participating Organization of Bursa Malaysia 
Berhad and holds a Capital Markets Services License issued by the Securities Commission in Malaysia. Mexico: J.P. Morgan Casa de Bolsa, 
S.A. de C.V.and J.P. Morgan Grupo Financiero are members of the Mexican Stock Exchange and are authorized to act as a broker dealer by the 
National Banking and Securities Exchange Commission. New Zealand: This material is issued and distributed by JPMSAL in New Zealand 
only to "wholesale clients" (as defined in the Financial Markets Conduct Act 2013). JPMSAL is registered as a Financial Service Provider under 
the Financial Service providers (Registration and Dispute Resolution) Act of 2008. Pakistan: J. P. Morgan Pakistan Broking (Pvt.) Ltd is a 
member of the Karachi Stock Exchange and regulated by the Securities and Exchange Commission of Pakistan. Philippines: J.P. Morgan 
Securities Philippines Inc. is a Trading Participant of the Philippine Stock Exchange and a member of the Securities Clearing Corporation of the 
Philippines and the Securities Investor Protection Fund. It is regulated by the Securities and Exchange Commission. Russia: CB J.P. Morgan 

This document is being provided for the exclusive use of cstylios@eurobank.gr.
{[{cHXdtoTfeLmFkZzJrqZEa6yGa31rGjJeqMzbIUoulYlDgBPiI6MsHjk-KEW2oTQw}]}

https://www.jpmm.com/research/disclosures
https://www.jpmm.com/research/disclosures?disclosure=independencePolicyAustralia
mailto:ouvidoria.jp.morgan@jpmorgan.com
http://www.jpmipl.com
mailto:spurthi.gadamsetty@jpmchase.com
mailto:jpmipl.research.feedback@jpmorgan.com


23

Mehmet Sevim AC

(44-20) 7134-5687
mehmet.sevim@jpmorgan.com

CEEMEA Equity Research
20 September 2023 J P M O R G A N

Bank International LLC is regulated by the Central Bank of Russia. Singapore: This material is issued and distributed in Singapore by or 
through J.P. Morgan Securities Singapore Private Limited (JPMSS) [MCI (P) 030/08/2023 and Co. Reg. No.: 199405335R], which is a member 
of the Singapore Exchange Securities Trading Limited, and/or JPMorgan Chase Bank, N.A., Singapore branch (JPMCB Singapore), both of 
which are regulated by the Monetary Authority of Singapore. This material is issued and distributed in Singapore only to accredited investors, 
expert investors and institutional investors, as defined in Section 4A of the Securities and Futures Act, Cap. 289 (SFA). This material is not 
intended to be issued or distributed to any retail investors or any other investors that do not fall into the classes of “accredited investors,˙ “expert 
investors˙ or “institutional investors,˙ as defined under Section 4A of the SFA. Recipients of this material in Singapore are to contact JPMSS or 
JPMCB Singapore in respect of any matters arising from, or in connection with, the material. As at the date of this material, JPMSS is a 
designated market maker for certain structured warrants listed on the Singapore Exchange where the underlying securities may be the securities 
discussed in this material. Arising from its role as a designated market maker for such structured warrants, JPMSS may conduct hedging 
activities in respect of such underlying securities and hold or have an interest in such underlying securities as a result. The updated list of 
structured warrants for which JPMSS acts as designated market maker may be found on the website of the Singapore Exchange Limited: 
http://www.sgx.com. South Africa: J.P. Morgan Equities South Africa Proprietary Limited and JPMorgan Chase Bank, N.A., Johannesburg 
Branch are members of the Johannesburg Securities Exchange and are regulated by the Financial Services Board. Taiwan: J.P. Morgan 
Securities (Taiwan) Limited is a participant of the Taiwan Stock Exchange (company-type) and regulated by the Taiwan Securities and Futures 
Bureau. Material relating to equity securities is issued and distributed in Taiwan by J.P. Morgan Securities (Taiwan) Limited, subject to the 
license scope and the applicable laws and the regulations in Taiwan. According to Paragraph 2, Article 7-1 of Operational Regulations 
Governing Securities Firms Recommending Trades in Securities to Customers (as amended or supplemented) and/or other applicable laws or 
regulations, please note that the recipient of this material is not permitted to engage in any activities in connection with the material that may 
give rise to conflicts of interests, unless otherwise disclosed in the “Important Disclosures˙ in this material. Thailand: This material is issued 
and distributed in Thailand by JPMorgan Securities (Thailand) Ltd., which is a member of the Stock Exchange of Thailand and is regulated by 
the Ministry of Finance and the Securities and Exchange Commission, and its registered address is 3rd Floor, 20 North Sathorn Road, Silom, 
Bangrak, Bangkok 10500. UK: Unless specified to the contrary, research is distributed in the UK by J.P. Morgan Securities plc (“JPMS plc˙) 
which is a member of the London Stock Exchange and is authorised by the Prudential Regulation Authority and regulated by the Financial 
Conduct Authority and the Prudential Regulation Authority. JPMS plc is registered in England & Wales No. 2711006, Registered Office 25 
Bank Street, London, E14 5JP. This material is directed in the UK only to: (a) persons having professional experience in matters relating to 
investments falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) (Order) 2005 (“the FPO˙); (b) 
persons outlined in article 49 of the FPO (high net worth companies, unincorporated associations or partnerships, the trustees of high value 
trusts, etc.); or (c) any persons to whom this communication may otherwise lawfully be made; all such persons being referred to as "UK relevant 
persons". This material must not be acted on or relied on by persons who are not UK relevant persons. Any investment or investment activity to 
which this material relates is only available to UK relevant persons and will be engaged in only with UK relevant persons. Research issued by 
JPMS plc has been prepared in accordance with JPMS plc's policy for prevention and avoidance of conflicts of interest related to the production 
of Research which can be found at the following link: J.P. Morgan EMEA - Research Independence Policy . U.S.: J.P. Morgan Securities LLC 
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