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GREEK BANKS 

Euroxx Research 

Flash Note 

The 2Q25 reporting season kicks off next week for Greek banks. We 

expect a solid quarter with an NII decline in line with guidance, high 

corporate credit growth, a marginal qoq drop in pre-provision 

profitability and a low cost of risk. In our view, results should confirm 

management targets and our forecasts. Despite the YTD re-rating 

(+66% vs. +45% for the European Banking Index) we remain 

constructive on sector, which trades on average on a P/E of c8.6x on 

2025E, a discount of c.10% to regional peers but with higher growth 

and a strong local macro environment. Eurobank and Piraeus are our 

top picks ahead of the results.  
 

Reporting season next week: Piraeus Bank kicks off the reporting on 

Wednesday, 30 July (before the market opens) with a conference call on the 

same day at 13:00 CET. NBG will report 2Q25 on Thursday morning with 

Eurobank on the same day after the close. NBG will host a conference call 

also on Thursday (July 31) at 9:30 CET and Eurobank at 17:00 CET. Alpha 

Bank will report on Friday, August 1, before the market opens (with a 

conference call at 11:00 CET).  
 

Solid second quarter, absorbing rate cuts: We expect NII to be negatively 

impacted by lower rates (3M Euribor in 2Q25 stood on average at 2.11% vs. 

2.56% in 1Q25 and 3.81% in 2Q25). On aggregate, we forecast NII to decline 

by c.2.0% qoq with only Alpha Bank bucking the trend. Still, NII evolution 

should be broadly in line with the full year guidance provided by banks and 

our estimates, supported by solid credit expansion (corporate credit at 

+17.5% yoy in the 5M25 period), stable spreads and a better deposit mix. 

Strong fee growth and a competitive C/I ratio should lead to only a marginal 

decline in core pre-provision profits, on our numbers. In view of the limited 

new NPE flow we expect COR to remain within guidance level and do not 

anticipate any uplift due to the CHF loans or step up in mortgages.   

 

 

Corporate lending drives 2Q25 strength    
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Ratings & Valuation of Greek banks

Last Mkt Cap YTD

Rating Close (EUR m) (%) 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E

Eurobank OW 3.17 11,670 42% 8.0 7.5 7.1 1.23 1.12 1.02 16.1% 15.6% 15.1%

National Bank OW 12.18 11,141 59% 9.4 9.0 8.2 1.34 1.28 1.21 14.1% 13.6% 13.9%

Alpha Bank OW 3.19 7,508 97% 9.2 8.4 7.5 0.96 0.92 0.89 10.7% 11.1% 12.0%

Piraeus Bank OW 6.79 8,487 76% 8.1 7.7 7.1 1.09 1.04 0.98 14.0% 13.8% 14.3%

Greek Sector 38,807 66% 8.6 8.1 7.3 1.16 1.08 1.00 14.1% 13.7% 14.1%

Source: Euroxx Research

RoTE (%)P/E (x) P/TBV (x)
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Piraeus Bank quarterly results 

(in EUR m) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 Euroxx 2Q25 Consensus

NII 518 528 530 514 481 472 472

Fees 145 179 156 167 160 165 165

Other income -71 19 23 28 9 20 15

o/w non recurring -43 0 0 0 0 0 0

Total revenues 592 726 709 709 649 657 652

Personel expenses 101 101 102 152 99 100 101

General expenses 73 73 75 82 94 88 81

Depreciation 29 29 31 31 31 31 31

Operating expenses 202 203 208 264 224 219 213

o/w non recurring 10 4 2 39 0 0 0

Pre-provision profits 390 523 501 445 425 438 438

Pre-provision profits (core) 471 508 480 456 416 418 423

Provisions 58 43 52 127 35 52 56

o/w non-recurring 12 0 0 86 0 0 0

Other impairments & associates income 6 27 16 113 7 5 10

Pre-tax profits 325 452 434 226 382 381 370

Income tax 92 121 114 43 100 110 97

Minority interests -1 -1 0 2 -2 0 0

Net profits from continued ops 233 330 320 184 284 270 272

Source: Piraeus Bank, Euroxx Research

Eurobank quarterly results

(in EUR m) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 Euroxx

NII 571 561 698 677 638 623

Fees & Commission 136 147 168 215 169 175

Other income 48 -2 26 -2 20 20

Total revenues 754 706 892 890 827 818

Staff costs 129 123 163 173 167 168

Administation expenses 71 75 98 106 99 100

Depreciation expenses 29 31 37 38 38 38

Operating expenses 229 228 297 317 304 306

Pre-provision profits 526 478 594 573 523 512

Core pre-provision profits 478 480 568 575 503 492

Provisions 71 73 85 91 76 75

Operating profits after provisions 455 405 509 483 446 437

Other impairments 8 18 5 29 6 5

Income from participations 48 39 71 3 9 6

Pre-tax profits 495 426 575 456 449 438

Income tax 112 78 127 96 101 92

Minorities 0 0 35 21 0 0

Net profits (before one offs) 383 349 413 340 349 346

Source: Eurobank, Euroxx Research
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NBG Quarterly Results 
(in EUR m) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 Euroxx

NII 606 587 589 575 548 535

Fees 100 106 108 115 106 115

Revenues excl. trading 706 693 697 689 654 650

Trading 55 4 12 22 89 40

Other income 5 0 6 1 6 0

Total revenues 765 697 715 711 748 690

Personnel expenses 113 112 119 133 121 122

G&As 52 53 52 64 56 57
Depreciation 46 46 46 49 49 51

Operating expenses 211 210 217 246 227 229

Pre-provision profits 554 486 498 466 521 460

Core pre-provision profits 495 482 480 444 427 420

Provisions 46 47 44 43 41 40

Core operating profits 449 434 436 400 386 379

Other impairments 9 6 7 21 1 5

Pre-tax profit 499 434 446 402 479 416

Income tax 119 104 91 42 97 104

Net profit 380 330 355 360 381 312

Other 22 18 40 186 81 10

Net profit (reported) 358 312 315 174 301 302

Source: NBG, Euroxx Research

Alpha Bank: quarterly results

(in EUR m) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 Euroxx 2Q25 Consensus

NII 422 411 408 406 395 403 403

Fees 97 100 109 114 108 110 110

Other income 6 17 10 14 9 18 19

Trading 31 13 18 44 47 15 14

Total revenues 555 542 544 578 559 546 546

Staff costs 87 93 92 97 88 99 95

G&A 72 78 73 92 80 83 83

D&A 41 41 45 45 35 37 39

Extraordinary costs 3 1 0 5 0 0 2

Operating expenses 204 213 211 239 204 219 218

Pre-provision profits 352 329 334 339 355 327 328

Core pre-provision profits 324 317 316 300 308 312 309

Provisions 68 52 53 63 52 52 50

Other items 4 4 -3 5 -4 -9 -5

Pre-tax profit 279 273 283 270 307 284 285

Income tax 78 85 84 69 72 74 77

Net profit (continued ops) 201 188 199 201 236 210 208

Source: Company Data, Euroxx Research
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IMPORTANT DISCLOSURES 
 

This report has been issued by Euroxx Securities S.A., a member of the Athens Exchange and the Cyprus Stock Exchange. Euroxx Securities S.A. is regulated by the Hellenic 

Capital Markets Commission (HCMC) with authorization No 45/23.06.95/item 3rd. This report may not be in any manner reproduced or copied or provided to any other 

persons without prior permission. Each person that receives a copy by acceptance thereof represents and agrees that it will not distribute or provide it to any other person. 

This report is for informative purposes only and is not an offer to buy or sell or a solicitation of an offer to buy or sell securities or other financial instruments mentioned 

herein. The investments discussed in this report may be unsuitable for investors, depending on their specific investment objectives and financial position. The investments 

discussed in this report are subject to risks and in respect of some investments there is risk for multiplied losses to be caused in respect of the capital invested. 

 

The information on this research report is only intended to be available to non U.S. investors and/or residents outside of the United States, Australia, Canada, Japan and 

South Africa. In certain jurisdictions, including but not limited to the United States, Australia, Canada, Japan and South Africa, the furnishing of such information may be 

restricted or prohibited by applicable laws. Potential users of the information are requested to inform themselves about and observe any such restrictions, and if you are 

not permitted to view material on this report or are in any doubt as to whether you are permitted to view these material, please discard/ignore this report. 

 

By reading this research report, you warrant that you are not located in the United States or in any other jurisdiction in which the furnishing of such information may be 

restricted or prohibited and you agree that you will not transmit or otherwise send any information contained in this report to any person in the United States or to 

publications with a general circulation in the United States or any other restricted jurisdiction. Any information provided on this report does not constitute or implicitly 

substitutes a recommendation for the purchase, sale, subscription, redemption, exchange, retention of a specific financial instrument or the exercise of any right a specific 

financial instrument grants for the purchase, sale, subscription, exchange or redemption of a financial instrument and thus, it cannot be considered as provision of 

investment advice or as any solicitation whatsoever. 

 

The information contained herein has been obtained from sources believed to be reliable but it has not been verified by Euroxx Securities S.A. No representation or 

warranty (express or implied) is made as to the accuracy, completeness, correctness, timeliness or fairness of the information or opinions herein, all of which are subject 

to change without notice.  Neither Euroxx Securities S.A. nor any of its directors, officers, employees or agents accepts or shall have any liability whatsoever or howsoever 

arising for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this research report’s preparation or publication, or any losses 

or damages which may arise from the use of this research report. Euroxx Securities S.A. does not represent or warrant that any investments will increase in value or 

generate profits. Any responsibility or liability for any information contained herein or related to this report is expressly disclaimed. 

This research report has not been prepared with regard to the specific investment objectives, financial situation and the particular needs of any specific person who may 

receive it. Investors should seek financial advice regarding the appropriateness of any investment recommendations referred in this report and should understand that 

past performance is no guarantee of future results. Euroxx Securities S.A. follows procedures under its policies that set up Chinese Walls, restricting communication between 

Research and other departments inside the Company so that Euroxx Securities S.A. complies with regulations on confidential information and market abuse. 
 

As of the date mentioned on the first page of this report, Euroxx Securities S.A., holds shareholdings exceeding 5% of the total issued share capital in the following companies 

mentioned in this report: None 

 

As of the date mentioned on the first page of this report, the following companies mentioned in this report hold shareholdings exceeding 5% of the total issued share 

capital of Euroxx Securities S.A.: None 

 

Euroxx Securities S.A. is a market maker of the following companies mentioned in this report: Piraeus Bank, Autohellas, Austriacard, CPLP Shipping Holdings Plc, Bank of 

Cyprus 

 

Euroxx Securities S.A. is a party to an agreement relating to the production of this report with the following companies mentioned herein: None 

 

Euroxx Securities S.A. has received compensation for investment services provided within the last twelve months from the following companies mentioned in this report 

and/or any of their shareholders: PPC, Metlen, Piraeus Bank, GEK Terna, Bank of Cyprus, Autohellas, Austriacard, Intralot, Alter Ego Media, Fais Holdings, Bank of Attica 

 

Euroxx Securities S.A. occasionally trades for own account on investment instruments related to the following companies: Aktor  

 

This report was sent to the following companies mentioned in this report for factual verification prior to publication: None 
 

Analyst Certification 

This report has been written by the following analysts: Fani Tzioukalia, Alex Boulougouris  

The analysts mentioned above hereby certify that (a) the views about the companies and securities contained in this report accurately reflect their personal views, were 

given in good faith but are subject to change without notice, (b) no part of their compensation was or will be directly or indirectly related to the specific recommendations 

or views in this report.  

 

Analyst Compensation 

The remuneration of the analysts mentioned above is not tied to the investment services performed by Euroxx Securities S.A. 

 

The analysts mentioned above did not receive or purchase the shares of the companies mentioned in this report prior to a private or public offering of such shares. 

 

The analysts mentioned above do not have a significant financial interest in one or more of the financial instruments which are the subject of this report or a significant 

conflict of interest with respect to the subject companies mentioned in this report a) that are accessible or reasonably expected to be accessible to the persons involved in 

the preparation of this report or b) known to persons who, although not involved in the preparation of this report, had or could reasonably be expected to have access to 

this report prior to its dissemination to customers or the public. 

 

Planned Frequency of Updates: 

Euroxx Securities S.A. provides daily and monthly updates as well as updates on companies based on company-specific developments or quarterly financial results 

announcements or any other publicly available information. 

 
Risks and sensitivity 

The views and recommendations for all the companies that Euroxx Securities covers or refers to in the report have various levels of risk depending on company, industry 

and market events. Furthermore, our estimates for each company we cover are affected by various factors such as interest rates, inflation, local economic environment, 

market volatility, currency, management continuity or other company specific events. Investors should be informed that the investment strategies discussed or 

recommended in these reports may not be realised and each company may fail to reach its targets or the analyst’s targets.  
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Recommendation System 

Our recommendation system is based on the unbiased personal views of our analysts. The target prices have a time horizon of one year. Euroxx Securities S.A. aims in 

updating the covered companies on any new future material that may lead to a different recommendation but does not have a regular policy to update reports. 

 

Investment recommendations are determined by the ranges described above at the time of initiation or review of coverage. Furthermore, the aforementioned ratings and 

target prices are subject to constant changes. Any unauthorised use, disclosure, copying, distribution, or taking of any action in reliance on these reports is strictly prohibited. 

Euroxx Securities S.A. and its employees are neither liable for the proper and complete transmission of these reports nor for any delay in their receipt.  

 

In producing its research reports, Euroxx Securities SA research departments may have received assistance from the subject company such as access to the company’s 

sites, visits to certain operations of the subject company, meetings with management or employees and the handing by them of historical data regarding the subject 

company, as well as of all the publicly available information regarding strategy and financial targets. 

 

 
 

For U.S. persons only: This research report is a product of Euroxx Securities, under Marco Polo Securities Inc. 15a-6 chaperone service, which is the employer of the research 

analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated 

persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the 

regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject 

company, public appearances and trading securities held by a research analyst account. 

 

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 

Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major 

Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated 

and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the 

Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, Euroxx Securities has entered into a chaperoning 

agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be affected 

through Marco Polo or another U.S. registered broker dealer. 

 

Valuation Method 

The valuation methods utilized by Euroxx Securities include discount dash flow method, peer group comparison, target multiples and / or the dividend discount model.  
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Coverage Universe (#) in 

the last quarter Coverage Universe (%)

% Companies covered that are 

investment banking clients

Overweight Expected total return >15% 20 67% 40%

Equalweight Expected total return between 0% and 15% 4 13% 0%

Underweight Expected total return < 0% 0 0% 0%

Under Review Rating and Price Target subject to revision 5 17% 0%

Restricted - Not rated Under Euroxx policy which do not allow ratings 1 3% 0%

Note: The Price Target and Rating have a time hoirizon of one year
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