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2Q results in line, on track to meet FY target       

Optima View | Piraeus reported a solid set of results that came in line with Optima 

and consensus estimates, indicating is on track to meet FY net profit target of EUR 

ca1.1bn. We reiterate our Buy rating and TP25e of EUR 7.50. The stock is trading 

1.11x P/TBV25e, at 16% discount to EU banks, despite its superior RoaTBV (14.7% 

vs. 13.6% of EU banks).  

Guidance Upgrade | Mgt upgraded net credit expansion target to more than EUR 

3.5bn from EUR 2.5bn previously (PEs EUR >36.5bn) and AuM target to >13.5bn 

from EUR >12.0bn previously. Piraeus intends to proceed with an interim 

distribution to shareholders out of 2025 profit, amounting to EUR 100m in share 

buyback, to be executed during 4Q25. NII25 target reiterated at EUR 1.9bn and 

NII26 target of EUR 1.9bn entails upside risk. Mgt will host a CC at 14:00 

Athens/12:00 London Time.  

1H25 KPIs | Net profit reached EUR 559.2m (-1% y-o-y), on flattish fee income at 

EUR 325.3m and non-core revenues of EUR 56.7m that offset NII drop (-9% y-o-y), 

higher OpEx (+7% y-o-y) and LLP and other provisions (+45% y-o-y).  RoaTBV 

stood at 15%, higher than FY target of ca14%.   

2Q25 KPIs | Net profit reached EUR 275.5m (-3% q-o-q, -17% y-o-y), in line 

expectations. The results were burdened by EUR 45m post model adjustment for 

CHF mortgages. Excluding the one-off adjustment, Piraeus would have exceeded 

FY net profit target. NII came in at EUR 473.6m (-2% q-o-q, -10% y-o-y), in line with 

expectations. The sequential deceleration in NII drop (2Q Δ of EUR 34m vs. 1Q Δ of 

EUR 57m) is attributed to the strong NCE in 1H, higher income from inv. securities 

(2Q Δ of EUR 4m), lower cost of depos (2Q Δ of EUR -12m) and ECB funding costs 

(2Q Δ of EUR -5m). NIM squeezed by 7bps q-o-q to 2.38%. Fee income was shaped 

at EUR 165.5m (+4% q-o-q, -8% y-o-y), in line with expectations. Non-recurring 

revenues reached EUR 47.9m, well above expectations. All in all, revenues came in 

at EUR 687.0m (+6% q-o-q, -5% y-o-y). On the cost side, OpEx stood at EUR 

211.8m (-5% q-o-q, +4% y-o-y) and LLPs landed at EUR 94.0m (+167% q-o-q, 

+117% y-o-y), o/w EUR 45.0m post model adjustment for CHF mortgages and NPE 

clean-up cost of EUR 23.0m. CoR widened to 51bps vs 35bps in 1Q, at par with the 

FY target of ca50bps.  

Volumes | Strong NCE at EUR 1.1bn q-o-q with performing loans at EUR 35.9bn 

and net loans at EUR 41.8bn. Deposits increased by EUR 1.4bn q-o-q to EUR 

62.9bn and L/D ratio improved to 66.5% from 67.3% in 1Q25.  

Asset quality | Organic NPE formation decelerated to EUR 14.2m from EUR 32.3m 

in 1Q and group NPEs dropped by EUR 4.9m q-o-q to ca1.1bn. The NPE ratio was 

flattish q-o-q at 2.6% and the NPE cash coverage widened to 67.5% from 64.2% 

in 1Q25.  

Capital dynamics | Tangible equity stood at 7.36bn and TBVPS at EUR 5.90/share. 

Reported CET1 ratio was flattish q-o-q at 14.2% and CAD ratio widened to 20.2%.   

                                                         source: the Company, Optima bank research 

Forecasts (EUR m) 2024 2025e 2026e 2027e 2028e 

Net interest income  2.088 1.900 1.903 2.000 2.200 

Fee income 648 650 670 690 710 

Operating income  2.757 2.630 2.652 2.770 2.990 

Pre-provision income 1.880 1.741 1.753 1.830 1.978 

Loan loss provisions 281 172 174 174 175 

Net profit/(loss) 1.066 1.093 1.104 1.163 1.279 

Remuneration per share (EUR) 0,30 0,44 0,44 0,47 0,51 

Valuation Ratios 2024 2025e 2026e 2027e 2028e 

P/E  8,0x 7,8x 7,7x 7,3x 6,7x 

P/TBV 1,19x 1,11x 1,05x 0,98x 0,92x 

RoaTBV 15,7% 14,7% 13,9% 13,8% 14,3% 

RoAA 1,4% 1,3% 1,3% 1,3% 1,4% 

Remuneration yield  4,4% 6,4% 6,5% 6,8% 7,5% 



 Piraeus Financial Holdings | Banks 
 

P a g e  | 2 

 

 

Table 1 | 2Q25 P&L Actual vs. Forecasts – Group 

 

(EUR m) 2Q25 1Q25 QoQ 2Q24 YoY 
vs 

Optima 

vs 

Consensus 

Net Interest Income 473,6 481,0 -2% 527,6 -10% 1% 0% 

Fee income 165,5 159,7 4% 179,2 -8% 1% 0% 

Core income 639,1 640,7 0% 706,8 -10% 1% 0% 

Non-core Revenues 47,9 8,8 - 19,2 149% - 219% 

Total revenues 687,0 649,5 6% 726,0 -5% 5% 5% 

Operating Expenses (211,8) (224,0) -5% (203,3) 4% 0% -1% 

Pre Provision Profit 475,1 425,5 12% 522,8 -9% 8% 8% 

LLPs (inc, associates income) (104,3) (35,3) 196% (43,3) 141% 34% 86% 

Reported Net Profit 275,5 283,7 -3% 330,0 -17% 2% 1% 

source: Company, Optima Research estimates, Median Consensus estimates-Company 

 

 

Table 2 | 1H25 P&L – Group 

 

(EUR m) 1H25 1H24 YoY 

Net Interest Income 954,5 1.045,2 -9% 

Fee income 325,3 324,6 0% 

Core income 1.279,8 1.369,7 -7% 

Non-core Revenues 56,7 (51,9) -209% 

Total revenues 1.336,4 1.317,9 1% 

Operating Expenses (435,8) (405,7) 7% 

Pre Provision Profit 900,6 912,2 -1% 

LLPs (inc, associates income) (147,3) (101,7) 45% 

Reported Net Profit 559,2 563,1 -1% 

source: Company, Optima Research estimates, Median Consensus estimates-Company   
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                                        DISCLOSURE APPENDIX  
Optima bank Research Department | 32 Aigialeias Str. & Paradissou, 151 25 Maroussi, Greece • Tel: +30-210-81.73.000 • E: research@optimabank.gr 

The information and opinions in this report were prepared by Optima bank S.A., which is regulated by the Bank of Greece (License No: 52/2/17.12.99) 

and is supervised by the Hellenic Capital Market Commission with regard to the provision of investment services. Optima bank has not entered any 

agreement with the subject companies for the execution of this analysis.  

This report is for informative purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to 

buy, any security. While the information contained herein has been obtained from sources believed to be reliable, we do not represent that it is accurate 

or complete and it should not be relied upon as such. In producing its research reports, members of Optima bank research department may have 
received assistance from the subject company (ies) referred to in this report. Any such assistance may have included access to sites of the issuers, 

visits to certain operations of the subject company (ies), meetings with management, employees or other parties associated with the subject company 

(ies) and the handing by them of historical data regarding the subject company (ies) (financial statements and other financial data), as well as of all 

publicly available information regarding strategy and financial targets. Optima bank research personnel are prohibited from accepting payment or 

reimbursement of travel expenses from site visits to subject companies. It should be presumed that the author(s) of this report, in most cases, has had 

discussions with the subject company (ies) to ensure factual accuracy prior to publication. All opinions, projections and estimates constitute the 

judgment of the author as of the date of the report and are given in good faith, but are subject to change without notice. Prices and availability of 

financial instruments also are subject to change without notice. Optima bank or one of its affiliates or persons connected with it may from time to time 

buy and sell securities referred herein. Although Optima bank does not set a predetermined frequency for publication, if this is a fundamental research 

report, it is the intention of Optima bank to provide research coverage of the subject company(ies), including in response to news affecting this issuer, 

subject to applicable quiet periods and capacity constraints. Optima bank may from time to time perform investment banking or other services for, or 

solicit investment banking or other business from, any company mentioned in this report. Optima bank does and seeks to do business with companies 

covered in their research reports. Thus, investors should be aware that the firms may have a conflict of interest that could affect the objectivity of this 

report. Investors should consider this report as only a single factor in making their investment decision. Securities referred to in this research report are 

subject to investment risks, including the possible loss of the principal amount invested. This report is intended for professional investors only and it is 

not to be reproduced or copied or reprinted or transmitted for any purpose without permission. We certify that this report has been published in 

accordance with our conflict management policy and guidelines. According to Optima bank policies, the Analysis Department of Optima bank is bound 

by confidentiality, with the exception of data allowed to be published in accordance with the applicable laws. Optima bank relies on information barriers 

to control the flow of information in one or more areas within Optima bank organization. The communication between the Analysis Department of 

Optima bank and the other departments of the aforementioned company is restricted by Chinese Walls set between the different departments, so that 

Optima bank can abide by the provisions regarding confidential information and market abuse. 

Report © Optima bank S.A., 2025. All rights reserved. 

 

Analysts Certification 

The following analysts: Petros Tsourtis hereby certify that the views about the companies and securities contained in this report accurately reflect 

their personal views and that no part of their compensation was or will be directly or indirectly related to the specific recommendations or views 

in this report. 

The analysts mentioned above who prepared this report have the below mentioned financial interests in the companies covered in this 

report…none… 

 

Important Regulatory Disclosures on Subject Company 

The information and opinions in this report were prepared by Optima bank S.A., which is member of the Athens Exchange S.A. and regulated 

by the Bank of Greece (License No: 52/2/17.12.99) and supervised by the Hellenic Capital Market Commission with regard to the provision of 

investment services. 

The compensation of the research analysts, strategists, or research associates principally responsible for the preparation of this research report 

may depend on various factors such as quality of work, stock picking, client feedback and overall firm profitability. 

 

Stock Ratings 

You should carefully read the definitions of all ratings used in the research report. Moreover, you should carefully read the entire research report 

to obtain a clear view of the analyst’s opinions and not infer its contents from the rating alone. 

 

Optima bank Research Department Rating Distribution | Data current as of 30/07/2025 

Recommendation System is Absolute: Each stock is rated on the basis of a total return, measured by the upside over a 12 month time horizon 

 
Buy 

> 10% 

Neutral 

-5% to +10% 

Sell 

< -5% 

Under Review  

Suspended 
Restricted 

Total Coverage 70% 15% 0% 15% 0% 

% of companies that are IB clients 0% 0% 0% 0% 0% 

Banks 75% 25% 0% 0% 0% 

% of companies that are IB clients 0% 0% 0% 0% 0% 

 

Conflict of Interest on Subject Companies 

1. As of the date mentioned on the first page of this report, Optima bank (or any of its affiliated companies) owns 5% or more of a class of 

common equity securities in the following companies mentioned in this report: None 

2. Optima bank acts as a market maker for the following securities of the subject companies mentioned in this report: Cenergy Holdings, Elton, 

Euroconsultants, Kloukinas-Lappas, Quality & Reliability, Alpha Trust-Andromeda, Profile, Sidma, Technical Olympic, Motodynamics, AVAX, 

Real Consulting, Optima bank, Ble Kedros, Nafpaktos Textile, Revoil, Domiki Kritis, AVE, Loulis Food, Fais Group, DIMAND. 
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3. Optima bank acts as a market maker for the following derivatives of the subject companies mentioned in this report: Alpha Bank (Futures, 

Options), Cenergy Holdings (Futures), CCH (Futures), Eurobank (Futures), Jumbo (Futures), LAMDA Development (Futures), Titan Cement 

(Futures), ADMIE Holdings (Futures), GEK TERNA (Futures), PPC (Futures, Options), NBG (Futures, Options), Ellaktor (Futures), ELPE 

(Futures), Hellenic Exchanges (Futures), Intralot (Futures), MOH (Futures), Mytilineos (Futures), OPAP (Futures, Options), OLP (Futures), ΟΤΕ 

(Futures, Options), Terna Energy (Futures), Piraeus Bank (Futures, Options). 

4. Optima bank acts as a market maker for the following bonds of the subject companies mentioned in this report: GEK TERNA, CPLP Shipping 

Holdings Plc, Motor Oil, Mytilineos. 

5. Within the last 12 months, Optima bank has offered underwriting services to Aegean Airlines relating to the issuance of its corporate bond, 

to Cenergy Holdings, IDEAL Holdings relating to their Share Capital Increase and to Alter Ego, Fais Group, Qualco Group relating to their 

IPO. 

6. Within the last 12 months, Optima bank has provided advisory services to the following companies mention in this report: None 

7. Within the last 12 months, Optima bank had a contractual relationship or has received compensation for financial advisory services from the 

following subject companies mentioned in this report: No (except the abovementioned relationship described above).  

8. On July 31, 2019, Motor Oil’s Cyprus based wholly owned subsidiary under the legal name IREON INVESTMENTS LTD completed the 

acquisition of 97.08% stake in the share capital of Optima bank S.A. (former Investment Bank of Greece S.A.), 94.52% stake in the share 

capital of CPB Asset Management A.E.D.A.K. and 100% stake in the share capital of Laiki Factors and Forfaiters S.A. 

9. Following the sale and transferring of shares from IREON INVESTMENTS LTD to numerous third parties in multiple dates since the initial 

acquisition, and Optima bank’s subsequent EUR 80m share capital increase, in which IREON INVESTMENTS did not participate, the 

participation of IREON INVESTMENTS LTD in OPTIMA BANK S.A. as of January 19, 2021 was reduced to a percentage lower than 15%.  
 

Recommendation History | Piraeus Financial Holdings 

Date Recommendation TP CP (at report date) 

07-Jul-25 Buy EUR 7.50 EUR 6.068 

01-Apr-25 Buy EUR 6.50 EUR 5.048 

28-Jan-25 Buy EUR 6.20 EUR 4.468 

30-Sep-24 Buy EUR 6.00 EUR 3.93 

06-Jun-24 Buy EUR 5.50 EUR 3.724 

24-Jan-24 Buy EUR 5.00 EUR 3.45 

 

Risks to our forecasts and valuation 

On the downside we note 

 Macro Risks: Lower economic growth and credit expansion, high(er) unemployment  

 Asset quality issues: Higher NPE leading to higher provisions. 

 Capital / Regulatory Risks: Stricter regulations on capital definitions, minimum requirements, DTAs/DTCs and / or RWAs  

 Domestic Legislative risks: Slower implementation of new debt repayment policies (debt restructurings, e-auctions, foreclosures, etc) 

that affect payment moral and risk asset quality dynamics   

 Execution risk in meeting NPE reduction targets  

 Exposure to Emerging Markets: Macro, political, regulatory and currency risks (where applicable) 

On the upside we note 

 Faster and higher than expected GDP recovery and credit expansion  

 Higher (better) marks on NPE sales /securitisations, recovery values of existing stock    

 Higher interest rates that positively affect and NII and this profitability  
 

Additional Disclosures 

1. Additional note to our U.S. readers: This document may be distributed in the United States solely to “major US institutional investors” as 
defined in Rule 15a-6 under the US Securities Exchange Act of 1934. Each person that receives a copy, by acceptance thereof, represents 

and agrees that he/she will not distribute or otherwise make available this document to any other person. 

2. All prices and valuation multiples are based on the closing of ATHEX’s last session prior to the issue of this report, unless otherwise indicated. 

3. Our research reports are available upon request at www.optimabank.gr, on Bloomberg’s Optima bank page and on Refinitiv’s website. 

4. Additional information is available upon request. 

 

For U.S. persons only: This research report is a product of Optima bank 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. 

This report is intended for distribution by Optima bank 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, Optima bank has entered into an agreement with a U.S. registered broker-dealer, 

Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo 

or another U.S. registered broker dealer. 


