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Tipn MeToxng
14 louAiou 2023 €5,50
010 Xpnuariothpio (ot €)

Ap. MeToxwv (o€ eKkar.) 30,00

Xp. Agja (o€ exar. €) 165,00

Méo. Hp. Oykog Zuv. (52 €B3.) 18.880
ZuvreAeoTng Beta 0,63

ZTOTIOTIKA ZTOIXEIO

Méyioto 52 5., € 5,50

XapnAo 52 €85, € 3,24
Amodoon 1-M 10,89%
Amédoon 6-M 47,26%
Amoédoon 12-M 47,64%

Source: Etaipia, Reuters, VRS umrohoyiopoi.
Mepiodog: nuépa/unvag/étog.
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ENTERSOFT A.E.

Eraipia Eionypévn oto Xpnuatiathpio ABnvwy, EAAGSa
[Bloomberg Ticker: ENTER:GA] [Reuters Ticker: ENTr.AT]
KAadog Apaotnpiotnrag: Mpoidvra ko Yrnpeaieg MAnpo@opikng

Emonpavoeig yia tnv Etaipia kai Tn Metoxn

[Me okoté TV kaAUTEPN KaTavonaon Twv eeAi§ewv Kai Twv TpooTTikwv TG ENTERSOFT, nn Opdda
AvéAuong Tng VRS mpaypatomoinoe guvavinon pe Tov Oikovopiko AiguBuvti) Tng Etaipiag MFpnyopn
Tooupto TV Tpitn 11 louAiou 2023. H Etaipia avakoivwoe etriong 6Ti n dnpoocicuan Twv amoteAeapd-
Twv Tou A’ E§apfivou 2023 Ba Adupave xwpa Tnv Asutépa 24 louhiou 2023.]

Zivtopo ETaipiké MpogiA

H Entersoft amoteAei pia kavotopikh Etaipia MAnpogopikAg, e1dikeupévn oTnv Trapaywyr Aoyiopikol kai aTnv
TIapOXN UTIMPECIWV YIa ETTIXEIPATEIS. ApaaTnpioTioigiTal aTV ayopd eTIXEIPNUATIKOU AoyIOUIKOU TTPOC@EPO-
viag evotroinpévo TepIBaAov Asitoupyiag ae 6Aa Ta mpoiévta Tng, ERP, CRM, HRM, Retail, Mobile, WMS, e-
Commerce & B.l., oxediaopéva oty o glyxpovn TAateoppa .NET g Microsoft, yia tomkA umodour| A
Cloud, pe @deia xprong r wg SaaS. Aiabérer éva TroloTIKa Sieupupévo TreAatoAdyio o€ 40 xwpeg kabuwg kai M-
aTomoinuévo Aiktuo Zuvepyarwv kai diatnpei Buyarpikég eTaipieg amv EAGSa, T BouAyapia kai Ty Poupavia.

ASoveg AvamTugng

O1 kUpio1 &goveg avamuéng g Etaipiag ivar or akdAoubor:

1. Opyavikr avamTuén uéow TG UTIAPXOUCOS TTPOIoVTIKAG YKAAS aAAG Kal JEaw TIPOTEAKUONG VEWV TIEATWV
1) / Kl ETMEKTAONG TNG UTTAPXOUCAg TEAATEIOKS BATNG.

2. Avammuén kar diavoury oy ayopd vEwv TTRoIOVTWY TTANPOQOpIKNAG, dnAadr AoyIGHIKWY TTPOYPaPHATWY yia
TIG ETTIXEIPACEIG.

3. Etayopd véwv etaipiwov aTnv EAAGS Kail To 5wTepikd avaAdywg Twv EUKaIpIV TTou Ba TTpoKUyouy.

H Etaipia €xel Béael éva aToX0 ETAOIOG AUENaNG Twv E0OSWV TG, TUVBUACTIKG aTTO TOUG AVWTEPW TPEIG TIUAWVEG,
avw Tou 25%, yia v Trepiodo 2022 - 2025. Mepitou 10 80% Twv £06dWv TG TTPOEPXETaI amd Tnv EAAnvIKr ayopd,
e 6euTepn anuavTikOTePN TNV ayopd g Poupaviag n oTroia GUMPETEXEI OTOV KUKAO £pyaaiwv pe TrepiTou 15%.

Néo XaprogpuAdkio MpoidvTwv

21 S1apkela Twv TEAEUTaiwY €Twy, n ETaipia emévduae o€ éva vEo XaPTOQUAAKIO TTPOIGVTWY ETTIXEIPNMATIKOU Aoy
OIKOU pe akotrd My Teparmépw dieioduan) T atnv EMnvikr ayopd. Eidikétepa:

1) Noyiopiké Mpdypapua MigBodooiag (full web, cloud-based, SaaS model). To Tpdypappa autd emTpEmel
omv Etaipia va e10¢éA6el o€ pia ayopd étmou dev frav rpiv Tapouaa. H Etaipia avapéver égoda amo Tig apyég Tou
2024 ka1 peTagy Twv evepyeiwv G Ba gival n Poaéyyian evog uTdpyovTog TreAatoAoyiou Tng, epiiou 4.000 etmi-
Xelphoewv. Tdoo 1o ev Adyw TIpoi6v 600 Kai n mpdapam egayopd g etaipiag SmartCV eviayUouv To offering Tng
Entersoft yupw amé Tov eviaio Topéa “Human Resources - Payroll”. To Tpoypapua eivai hdn diaBéaigo otnv ayopd.
2)  Mpoéypaupa Mikpo-EumopoloyioTikig Alayeipiong (full web, cloud-based, SaaS model) yia pikpopeaaieg emm-
XEIPAOEIG Pe TpoowTTiKG 1-5 epyalduevwy. AmreuBivetal ot pia akéun ayopd omou dev ftav apoloa n Entersoft.
To péypapua gival emiong S1abéaiyo av ayopd.

3)  Egappoyn B2B E-Commerce T0 omoio umroampidel T duvatdTnTa Twv ETAIPILY XOVOPEUTIOPIOU Val TTpayMa-
ToTmol00V ameuBeiag TTWARCEIG aTOUG PETATTWANTES Toug. Oa AavaapiaTei gTnv ayopd TPog To TEAOG Tou £Toug 2023
Kai n epappoyn Ba eumhouTiaBei emiang e mepiBaAov B2C amé Tig apyég Tou étoug 2024.

Znuavtiki Evnuépwaon:

H mAnpo@dpnan mou mepiAappaveral oto Tapdv éyypago Baailetal og dedopéva ou £xouv Angbei amod avayvw-
PIOPEVEG OTATIOTIKEG UTTNPECIES, SNUOOIEUPEVEG avapopEg 1 TTANpoopieg, i GAAEG TTYEG TToU BewpolvTal agi6-
moTteg. Qatooo, n TAnpopopnan aut Sev éxel e§akpiBwBei amd Tn VRS kai n VRS dev mapabétel SnAwaoeig yia
™V aKpiBelo kol TNV TANPOTNTE TNG. ATTOYEIG, EKTIUATEIG Kal SNAWOEIG UTTOKEIPEVIKEG OE PUON TToU SnAwvovTal
oTNV £peuvd Tng, avTimpoowtrelouv TV Kpion Tng VRS kard 1o Xpovo dnpoacicuang Twv avaAloewv TG Kal utro-
KeIvTal o€ aAAayég Xwpig Tponyodpevn €15omoinan Kai Tapéxovral g€ velpa KaANG BeATEws Kal Xwpig VOUIKA
€uBUvn. EmimmpooBera, piropei va urapEouv TTEPITITWOEIG OTTOU 01 OIKOVOUIKEG, TEXVIKEG KOl TTOOOTIKEG ATTOWEIG,
eKTINOEIG Kol dnAwoeig Sev Bpiokovral g€ gupgwvio. H mAnpo@odpnan aAAa kai otroladitrore SnAwbeioa dmoyn
dev amoteAoUv Tpoa@opd yia TTwAnoN N TPATAON Yio TPOGPOPE TTWANGNG OTTOIWVIATIOTE PETOXWY, SIKAIWNGA-
TWV TPOTIUNONG, HETATPEWINWY aIOYPaQWY 1 SIKAIWHATWY TPOIPESNG TWV «KAAUTITOPEVWY ETAIPIWVY OF O-
moladnmote mepimTwan. O1 VRS (Valuation & Research Specialists) - VRS International S.A. €ivai o1 povadikoi &n-
Hioupyoi kai Siavopeig autig Tng Ocpehitvdoug AvaAuang kal EtrevuTiking Avagopds.

© Opdada AvaAuong VRS
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Znuavtiki Evnuépwon:

H mAnpo@dpnaon mou mepiAapBdveral oTo Tapov yypago Bacile-
Ta1 o€ dedopéva o £Xouv AngBei atrd avayvwpIGHEVES OTATIOTI-
KéG Ut peaieg, dnpoaicupéves avapopég il TAnpo@opicg,  aAAeg
TNYyég Tou Bewpouvral aflomioTeg. QoT600, N TANPOPSPNON QUTA
Sev £xel eSakpiBwoei amd T VRS kai n VRS dev mapadétel SnAw-
OEIG YIO TV OKpifeia kai TNV TANPOTNTE TNG. ATTOYEIG, EKTINAOEIS
Kol SNAWOEIG UTTOKEIPEVIKEG O€ PUOT TTOU SnAwvovTal 0TV
£peuva TnG, avTITpoowTeUouV TV Kpian Tng VRS katd 10 Xpovo
Snpooicuang Twv avaAUOEWV TNG Kal UTTOKEIVTaI O€ aAAayEG
Xwpig mponyoUpevn €1501roinan Kai TapéxovTal o€ TVEUHA KaANg
BeAfoewg kai Xwpig vopikA euBivn. Emimpoabera, propei va
UTTAPEOUV TIEPITITWOEIG OTTOU O1 OIKOVOIKEG, TEXVIKES KOl TTOGOTI-
KEG ATTOYEIG, EKTINAOEIG Kol SnAWoEIg Sev BpigkovTal € CUHPW-
via. H mAnpog@opnon aAAd kai omroladitrore dnAwdeica dmoyn
Sev amroteAoUv TPoaPopd yia TWANON A TTPOTACT YIa TTPOoPOpPd
TWANONG OTTOIWVSATTOTE PETOX WV, SIKAIWHATWY TPOTIPNONG,
HETATPEYINWV agIBypagwy N SikawpdTwy TPoaipeang Twv
«KOAUTITOPEVWYV ETAIPIWVY O€ oTroladnroTe mepimTwon. O1 VRS
(Valuation & Research Specialists) - VRS International S.A. givai o1
povadikoi Snpioupyoi kai Siavopeig auTig Tng OepeAivdoug
AvdAuong kai Etrevautikig Avagopdg.
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AvaAuon Etaipiac

ENTERSOFT A.E.

Etaipia Eionypévn oto Xpnuatiathpio ABnvwy, EAGSa
[Bloomberg Ticker: ENTER:GA] [Reuters Ticker: ENTr.AT]
KAadog Apaotnpiotnrag: Mpoidvra kai Ymnpeoicg NMAnpo@opikig

Emonuavoeig yia Tnv Etaipia kon Tn Metoxni

Capex

To emevduTikd Tpdypapua TG Etaipiag ouviatarar g dnuioupyia véwv Toidviwy kal Tnv avaBadpion twv
uTrodopwv, KaBwg Kai otV UAoTToinan EMAEKTIKWY e¢ayopwv 1600 aTnv EAMGSa 600 kal aT0 E5WTEPIKD.

Irparnyiki E§ayopwv
H AoyikA g oTpatnyikhg eayopwv T ETaipiag agopd otnv mpocbrikn mpoidviwy Trou dev uTrdipXouv aTo
XOPTOQUAGKI® TG, KOBWS Kal aTnv amoTeAeoUaTIKOTEPN SIaXEIPION TwY SUVALEWY QVTAYWVIOUOU WE ETTITEUEN
aTPATNYIKWY GUVEPYACIWV kai avadeign auvepyiwv. Eidikétepa, o1 akdAoubeg evaeIKTIKES eGayopég EhaBav xwpa
amé TG apxég Tou £Toug 2022:

» SW RetailSoft (mwAnoeig 1,45 exar. Eupw, EBITDA 0,2 ekar. Eupw),
SmartCV (mwAoeig 0,10-0,20 exkar. Eupw),
CGSoft (mwAnoeig 1,6 ekar. Eupw, EBITDA 0,64 exar. Eupw),

Smartware (mwAnoeig 1,1 ekar. Eupw, EBITDA 0,22 exar. Eupw),

vV Vv V V

Logon.

01 e¢ayopés autég eviayUouv Téao To TreAatoAdyio a0 kal v Kepdopopia g ETaipiag.

H Nopeia Tng Etaipiag 1o ‘Etog 2022

YUpowva pe v Etaipia, 1o €106 2022 amotéAeoe pia YETABATIK XPOVIA HE Ta 67 XapaKTNPIOTIKG aAG kal yia
TOUG akdAouBoug Adyoug PETatd Twv GAwV:

> Ympge pia Tmwon oTo mepiBwpio képdoug EBITDA ato emimedo Tou 32% mepitou, Evavti TepiBwpiwv
képdoug Uyoug 37% kal 35% Ta mponyoUueva €t (2021 kai 2020).

> EAaBe xwpa pia omokévipwan Tou TIPOCWTTIKOU OTa KEVTPA aTTOPAKpUGEVNG uhoTroinang Tng MaTpag
ka1 NG AGpioag pe oKotd TV peyaAuTepn dlaaTopd kai amoteAeapaTikdTnTa TwWV AIToupyiwv Tng Etaipi-
ag. Auté 0dAynoe P Tn aeIpd Tou o€ pia alénan Tou AeitoupyikoU KOOTOUG, N oTToia EVOEXOEVWG va Unv
€xel YOVIPO XapakTpa.

EmoyxikétnTa Ecodwv
loTopikd Ta é00da ¢ ETaipiag poipdlovial 1copepws PETatt Tou TTpwTou Kail Tou deltepou efaprivou kaBe é-

TOUG, € TO TPITO TPIUNVO TOU £TOUG va aTTOTEAET TO TTI0 AdUVANO TPIUNVO Kal TO TETAPTO TPIUNVO TOU £TOUG va gival
TO TTI0 I0XUPG OF€ ETTITTEDO E0GDWV.

Avraywviopog otnv EAAGSa

2mv ayopd Tou Emixeipnuarikod AoyiouikoU yia Ti peyaAeg emixelpnaelg, n Etaipia avraywviletal peydAoug
TroAugBvikoUg opidoug 6Twg TIg Microsoft kar SAP. Ztnv ayopd Emixeipnuatikol AoyiopikoU yia Tig Jeaaieg I
Xelpnoeig, n Entersoft eival nyénida atov kAGd0.

© Opdada AvaAuong VRS
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Amoriunon Eraipiag

Me ™ onpepiv Tipr TG peToxAg 5,5 Eupw kai guvoAikd
apiBud 30 ekar. petoxwy, N KepaAaiomoinan g Etaipiag
aT1o XpnuatiaTipio ABnvwv avépyetal oe 165 ekat. Eupw.
Me Baon 1o EBITDA 2022 (9,5 exkar. Eupw) kai pe axedov
undevikd kaBapd Tpameiké davelopd yia 1o 2022, o IaTopI-
koG Oeikmng EV/EBITDA diapoppuwvetal o 17,3 @opég o
oToiog Bewpeital pEaog mPog UYNASG.

Baoel Twv 10Topikwv TG emdoaewy, n Etaipia 8a pmopou-
o€ va emMTOXel aTa emOpeEva xpovia évav KUkAo epyaaiwv
NG Ta¢Ewg Twv 60 exar. Eupw pe mepiBwpio EBITDA 34%
kai pe omoAuto péyeBog EBITDA Tng Taigewg Twv ~20 ekar.
Eupw, kabuwg kai pe kaBapd daveiopo éva 100d0Vap0 PEye-
6og (20 exar. Eupw). Eav auto emiteuyei yéoa amy emope-
vn 3etia, 161€ pe éva Slatnpnaipo Oeikm EV/EBITDA 12x
(évavti 17,3x onuepa) To EV Mg ETaipiag Ba avéABel ae 240
ekar. Eupw Kai peté amé myv agaipeon Tou kaBapou davel-
opoU Ba 1coduvapei e pia xpnuatiotnpiakl adia etaipiag
NG Tagewg Twv 220 ekar. Eupw A Tiur ava petoxn 7,3 Eupw.
ZUVETIG O€ OUYKPIO e TV TpExouaa Tipf Twv 5,5 Eupw,
autéd utrodnAwvel pia duvardtnra avedou TG TIHAG TNG
ETOXAG UTTO TIG TTapaTavw TpoumoBéaelg katd 33%.

‘Eva TéT010 OEVAPIO AVODOU TNG XPNHATIOTNPIOKNAG aiag
€XEl OPKETA IKAVOTOINTIKEG TIBavoTnTEG UAOTOINONg
oM@ evéxel kal anPAvVTIKOUG EMEVOUTIKOUG KIVOUVOUG.

Znuavtiki Evnuépwon:

H mAnpo@opnon ou mepihapBaveral oTo Tapov Eyypago Bacile-
Ta1 o€ Sedopéva Tou £xouv AngBei aTrd avayvwpIoHEVES OTATIOTI-
KEG UTTNPETieg, SnpoaIeupéveg avaopég 1 TTAnpoopieg, i) GANeg
TNyég Tou BewpolvTal agiomoTeg. QoT600, N TANPOPOPNON AUTA
Sev éxel e§akpiBwOei ammd Tn VRS kai n VRS dev rapadétel SnAw-
OEIG Y10 TV aKpiBEIa Kal TRV TTANPOTNTA TNG. ATTOWEIG, EKTIUAOEIG
Kol 3NAWOEIG UTTOKEIPEVIKEG O€ PUON TTOoU SnAwvovTal aThv
£peuvd TnG, avTITpoowTeUOUV TV Kpion TG VRS kard 1o Xpovo
Snpooicuong Twv avaAUoEWV TNG Kal UTTOKEIVTal 0€ aAAayég
Xwpig TponyoUpevn e1d01roinon Kai TapéxovTal o€ Tvelpa KaAng
BeAogwg kai Xwpig vopikn euivn. Emmpoabera, pmopei va
UTTAPEOUV TIEPITITWOEIG OTTOU O1 OIKOVOMIKEG, TEXVIKEG Kl TTOGOTI-
KEG aTTOWEIG, EKTIUAOEIS KOl SnAwoeIg dev BpiokovTal O€ UPPW-
via. H mAnpo@dopnon aAAd kai otroiadAote dnAwbeioa dmoyn
Sev amoTeAoUv Tpoa@opd yia TTWANCN A TPOTACT) Yia TTPOoPopd
TWANONG OTTOIWVSNTTOTE HETOXWV, SIKAIWHPATWY TTPOTIUNGNG,
peTaTPEYINWY afIoypaPwy 1 SIKAIWPATWY TTPOAIPETNS TWV
«KOAUTITOPEVWV ETQIPIWVY OF oTroladiTroTe mepimTwan. O1 VRS
(Valuation & Research Specialists) - VRS International S.A. givai o
povadikoi Snuioupyoi Kai Siavopeig authg TnG OepeAitboug
AvdAuong kai ETrevdutikiig Avagopdg.

VRS (VALUATION & RESEARCH SPECIALISTS)
Equity Research, Corporate Valuation & Financial Consultancy
29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023
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AvaAuon Etaipiac

ENTERSOFT A.E.

Etaipia Eionypévn ato Xpnuatiathpio ABnvwy, EAGSa
[Bloomberg Ticker: ENTER:GA] [Reuters Ticker: ENTr.AT]
KAGdog Apaotnpiotntag: Mpoidvra kai Yrnpeoieg MAnpopopikng

Emonuavoeig yia Tnv Etaipia kon Tn Metoxni
0 KAadog tng ETaipiag atnv EAAGSa

O KA&dog ¢ Etaipiag amv EAGda agopd atv Ayopd Emixeipnuarikot Aoyiouikou, n otoia Bdael avetrion-
MWV UETPAOEWY eKTIHGTAI aTO TTiTTed0 Twv 350 ekar. Eupw To éT0G 2022 Kal Ba uTropolae uTid opaAéG ouvBnKeg
va avappixnei oTo emimedo Twv 700 ekar. Eupw Katd v emopevn Setia, péxpr 1o £10¢ 2027 (BAOEI EKTIUATEWY
TTapPAYOVTIWY TG ayopag TAnPo@opikig). Karahuteg oe autiv Ty mmibavr| BETIKA TTPOOTITIKA AVATITUENG TG ayo-
pdg eival n amoppdenan kepahaiwv amd 1o EXMA kai To Tayeio Avakapwng kar AvBekTikOTnTaG, aAd Kai To Ye-
yovag 611 poAig oTa Teheutaia €1 dnuioupyBnkav agidAoya Aoyiauikd TTPOYPAPLATA VIO TIG AVAYKEG TWV ETTIXEI-
PACEWV Kal GUVETTWG N {ATNON yia autd Ta TTpoidvta BpiokeTal akdun aTo apxikd TG aTAdIO Kal U ONUAVTIKA
TEPIBwpIa avaTTuéng oo PEAAOV.

270V KAGOO QUTO GUHLETEXOUV WG NYETIDES ETAIPIEG, EKTOS TV EEVwV TTOAUEBVIKWY ETTIXEIPATEWY, 01 £§7¢ 3 EAN-
vikég etaipieg: H Entersfot, n SoftOne kai n Epsilon Net. O1 1peig EMnvikég etaipieg diabétouv emixeipnuatikd
Aoyiopiké kai ameuBuvovtal TAéov g€ 6AN TV YKAUA TwV ETAIPIKWY TIEAATWY avegapTATwg peyéBoug (dnAadn pe-
YOAeG, Yeaaieg kal PIKPEG ETTIXEIPATEIG).

Emiong amo 1a mepiBwpia képdoug Twv eTaipitv diagaivetal 6T 0 aviaywviopog atov KAGdo diatnpeital axeTI-
k& uying kaBwg dev @aiveTal va TrapatnpolvTal IDIAITEPESG TETEIG OTIG TIHEG TwV TTPoidvTWY ETTixeIpnuarikol
NoyiouikoU. To yeyovds auté anpaivel 611 gTo Babud Katd Tov oToio autd Ta Tpoidva SiampolvTal avaBabui-
Ouéva Kal KAIVOTOUA, O TUYKEKPIPEVOS KAGDOG Ba xapakTnpiletal amd SiamprAoIpoug pubuolg avamugng kai
IkavoTroINTIKA eTTiTeda aAd kai TrepIBwpla kepdoopiag.

H Ayopd tng Poupaviag

Tov Maio Tou 2022, n Entersoft e¢ayopaae 10 75% ¢ BIT Software, evdg amé Toug o duvapikoUg TTapoXoug
ETIXEIPNUATIKOU Aoyiopikol aTn Poupavia. Ta éooda g BIT Software yia 1o 2021 Arav mepimou 3,2 ekatopuu-
pia eupw pe 0,3 ekatoppupia eupw EBITDA. H etaipia eixe pundeviké daveiopd. H Buyatpikn eTaipia amotehei Tov
40 peyahlTepO TIAPOXO UTMPETIWY TTANPOPOPIKAG aTnV Poupavia (E¢aipoupéviv Twv TTOAUEBVIKWY ETAIPIV) Kal
d1a6¢tel Tpoowikd 100 atdpwy.

Kegpahaiokn AidipBpwon

O kaBapdg daveiopog Tng ETaipiag avapéverar oo Oyog Twv 1-2 ekar. Eupw karda To é10g 2023. Baoer Twv Be-
peNwdwv TG peyebwy, n Etaipia Ba pmopolae va emtixel T diapdpewaon evog kabapou davelgpol péxpr 1
@opd 10 EBITDA. To yeyovdg auté anuaivel 611 n Etaipia Ba umopoloe va mpopei o€ upnAdtepn poxAeuan ato
péMov e amdAuTa PeyEDN yia TNV aTTOTEAETATIKGTEPN UAOTIOINGT TWV GTPATNYIKWY TG OTOXWV.

Mpoorrrikég ‘Etoug 2023

ATI6 TV €IKGVA TOU TIPWTOU TPIPAVOU TOU TPEXOVTOG €TOUG GTIOU €XOUV DNUOGIEUTE T OXETIKA amoteAéopara,
aMda kai amd Tv elkéva Tou TTpwrou efapfivou, Slagaivetal 611 n Etaipia Ba emitiyel Toug akdAouBoug aTdxoug
yia 10 2023: Avammugn wAfocwv katd 30% ota ~38 exkar. Eupw kai mepiBwpio képdoug EBITDA 34%-35% 1y
12,5-13,0 ekat. Eupw. Mapdyovreg mepaitépw wonang Twv amoTeAcoUATWY yia 10 TpEXOV €106 Ba giva emTiang 10
“roll out” Twv TTpoypappdTwy emdoTAoEwy EXMA.

Baoel Twv péxpr oripepa 1oTopikwv Tng emdooewy, n ETaipia Ba pmopoloe va aToxeloel oy ETMITEUEN €VOG €-
voTroinpévou KUkAou epyaaiwv TG Tagews Twv 60 ekar. Eupw wg 1o 2025-2026 évavti kikAou epyaciwv 29,6
ekar. Eupw 10 2022. Emriong oxeTIka emmedguog aToxog Ba ftav éva mepiBwplo képdoug EBITDA mepimou 33%-
35% kaBuwg kai éva TepiBwpio kabapol képdoug ™G Tagewg Tou 20%.

Kivduvol

Avagopikd pe Tnv EMnviki} ayopd, o1 xeTIKoi Kivuvol, 01 0Troiol eVOEXETAI VOl TIPOKUWOUV KATA TV uAoTioinon
Tou avarrtugiakou mAdvou Tng Etaipiag eivar evdeikika o1 akéAoubor:

»  Aduvapia g ETaipiag va diamprigel A kai va au¢ioel To pepidio ayopdg kabuwg o KAddog Ba avamrioae-
QI TA ETTOUEVA £TN.

> Tieon Twv TIHWY Twv AOYIGUIKWY TTPOIGVTWY Kal UTINPETIWY TTANPOPOPIKAS Adyw aviaywviouoU.
»  EMeiwn ouahdtnTag o€ eTmimedo HaKpooIKovopikoU kai TToAITIKoU TrepIBaAhovTog.

© Opada AvaAuong VRS
Zehida 4



FLASH NOTE
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AvaAuon Etaipiac

ENTERSOFT A.E.

Etaipia Eionypévn oto Xpnuatiathpio ABnvwy, EAGda
[Bloomberg Ticker: ENTER:GA] [Reuters Ticker: ENTr.AT]
KAadog Apaotnpiotnrag: Mpoidvra kai Yrnpeaieg MAnpo@opikig

BAZIKA XPHMATOOIKONOMIKA MEFE@H & AEIKTEZ ANOTIMHEZHZ

AANEIA/
(oe 6T MuMoss  EBTDA  KNO  KNWOAM  PE() P{SV BvI '(5)3"“" con
MNAIA (x)
2017 118 23 14 10 1597 183 727 02 1144%
2018 138 30 20 15 1007 171 545 01 15,58%
2019 15,4 44 29 22 737 154 317 02 20,90%
2020 16,6 58 43 35 70 100 275 01 2130%
2021 24,0 89 66 57 288 80 17,9 02 27.66%
2022 296 95 66 60 273 72 173 06 2643%
WBE 385 131 96 77 215 58 128 06 27.24%
04 48,1 16,3 12,0 96 17,2 47 104 06 27.50%

Inueiwaeig: (1) Ta képdn petd amd @opoug Kai Ta idia ke@dAaia uTroAoyidovTar petd amd Ta dikaiwuarta pelowneiag. (2) Or deikteg P/E,
P/BV kai EV/EBITDA umrohoyiovtal Baoer TG Tpéxouaag TIRAG TG METOXAG Kal Tou TeAeuTaiou 1aBéaiou auvoAikoU apiBUoU PeEToXwy.
MnyA: Emionueg dnuoaieupéveg AoyioTikég karaaTaaeig g Etaipiag, urohoyiopoi kai ekTiproeig Tng VRS.

/3: Mn diaBéaipo.

MEereoH & AEIKTE: KEOAAAIOY KINHEZHEZ

(o€ exar. €) 2019 2020 2021 2022 2023E 2024E
NMuwAioeig 15 17 24 30 38 48
Znpavrikd Evipépwon: KoaTog MwA. (xwpic amoap.) 4 4 7 1 13 16
H rAnpo@6pnoN TTou TepIABAVETal OTo TTapdv éyypago Bacile- Mikt6 MepiBiopio Képdoug % 71,04% 73,74% 69,72% 62,64% 66,18% 66,18%
Ta1 o€ Sedopéva TTou €X0uv An@Bei aTrd avayvwPIoHEVEG OTATIOTI- KaBapda Képdn pedy 2 4 6 6 8 10
kég uTmpEgics, Snuooteupiéves avagopts i TAnpogopics, f GMeg Kaapd MepiBispio KepBoug % 145%%  21,19%  2386%  2041%  2000%  20,00%
TNyég TTou Bewpouvtal adidTioTeg. QoTdo0, N TANPOPSEPNON AUTH ) ] ’ ’ ’ ’ ’ ’
Bev éxel efakpiBwOei amd T VRS kai n VRS Sev mapabétel SnAw- Tapeiaka AiaBtoipa 3 7 9 14 15 17
OEIG YIO TNV aKpiBEIa Kal TRV TTANPOTNTA TNG. ATTOYEIG, EKTINAOEIG
Kol SNAWOEIG UTTOKEIPEVIKEG O€ pUON TTOU SnAwvovTal aThV Huépeg ATroBepaTwy I Huépeg 0 2 3 3 3 3
£peuva TG, avrimpoowredouv Ty Kpian Tng VRS kartd To xpoévo .
dnpooicuong Twv avaAUoEWV TG Kal UTTOKEIVTAI o€ aAAaYES Amoéyiara 0,00 0,02 0,05 0,08 0 0
Xwpig TponyoupEvn €150TT0INON KaI TTaPEXOVTAI € TIVEUHA KAANG Hpépeg MeAarmv I Hpépeg 167 158 127 128 128 128
BeAfocwg kal Xwpig vopikA uBivn. Emimpoabera, pmropei va MeAdre 705 719 831 1040 14 17
UTTGPEOUV TEPITITLIOEIG OTTOU O1 OIKOVOUIKES, TEXVIKES Kall TTOGOTI- . ’ ’ .
KEG ATTOWEIS, EKTIUATEIS Kal SNAGCEIC BEV BpioKovTal o8 OUPQW- Huépeg MpopnBeutiv | Hpépeg 7 39 33 17 17 17
via. H mAnpog@opnon alAd kai otroladimote SnAwbeica amoyn MpoynBeuTéc 0,08 047 0,66 0,53 1 1
Sev amroTeAoV TPOoPOPA yia TWANCN 1} TTPOTACH YIO TTPOTPOPd
TWANONG OTTOIWVSNTTOTE HETOXWV, SIKAIWHPATWY TTPOTIUNGNG,
ETATPEWINWY a§IOYPaQWY A SIKAIWHATWY TPOaipEanS TWY Operating Cycle Huépeg 167 160 129 131 131 131
«KOAUTITOPEVWV ETQIPIWVY OF oTroladATTOTE TrepiTrTwon. O VRS Cash Cycle (Top. KikAog) Huépeg 160 121 96 113 13 13

(Valuation & Research Specialists) - VRS International S.A. givai o
povadikoi Snuioupyoi Kai Siavopeig authg TnG OepeAitbdoug
AvéAuong kai Eevdutikiig Avagopdg.

Mnyn: Emionpeg dnuoaieupéveg AoyiaTikéG kataaTaaoelg g Etaipiag, umoloyiopoi kar exipiaelg Tng VRS.
To uikt6 képdog utroAoyideTal péow TG agaipeang Tou k6aToug TwARCEWV (kabBapoU amd Tig amoaBEatig) amd Tov KUkAo epyaciwy.

VRS (VALUATION & RESEARCH SPECIALISTS)
Equity Research, Corporate Valuation & Financial Consultancy
29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023 © Opada Avaiuong VRS

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 6945 851420
30 Bertrand Avenue, Toronto, M1L 2P5, Canada | Tel: +1 647 687 1962 Yehida 5

Email: info@vrs.gr ; info@valueinvest.gr




FLASH NOTE
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AvaAuon Etaipiac

ENTERSOFT A.E.

Eraipia Eionyuévn ato Xpnuatiatipio ABnvwy, EAGSa
[Bloomberg Ticker: ENTER:GA] [Reuters Ticker: ENTr.AT]
KAadog Apaotnpiotnrag: Mpoidvra kai Yrnpeaieg MAnpo@opikAg

‘1610 Keahaia, Aaveiopog, Alabéoipa & KabBapog Aaveiopog
(o€ exar. €)

40
35
30
25
20
15
10

-5
-10

2017 2018 2019 2020 2021 2022 2023E 2024E

H'l6wa Kebdhato B Aavelopog B AwaBéowwa B KaBapdg Aavelopog

Mnyn: Etaipia, Ymohoyiopoi VRS

ApiBpodeikrteg "Aaveigpog / 1610 Kepahaia” & "KaBapog Aaveiopog / ‘181a KepaAaia™
(popég)

0.8

Znuavrikn Evnuépwon:

0.6 —

H mAnpog@opnon mou mepihapBaveral oTo TaPOV Eyypago Bacile-
Ta1 o€ Sedopéva TTou €X0uv An@Bei aTrd avayvwPIoHEVEG OTATIOTI-
KEG UTTNPETieg, dnpoaIEuPEveS avaPopEg 1 TTANPoPopiEg, N GAAEG 0.4 /

mNYéS TTou BewpoulvTal agidTioTeg. QoT600, N TANPOPOPNON AUTA
Sev éxel e§akpiBwOei amd Tn VRS kai n VRS dev rapadétel SnAw-

OEIG YIO TNV aKpiBEIa Kal TRV TTANPOTNTA TNG. ATTOYEIG, EKTINAOEIG 0.2 —_———— \/
Kol SNAWOEIG UTTOKEIPEVIKEG O€ pUON TTOU SnAwvovTal aThV /
£peuva TG, avrimpoowredouv TV Kpian Tng VRS kartd 1o xpoévo 0.0

BNHOsiEUNG TWV avVaAJOEGV TG KOl UTTOKEIVTQI 0€ GAAQYES ' ' ' ' ' ' ' '
Xwpig Tponyoupevn €1501T0iNGN KaI TTaPEXOVTAI O€ TTVEUHA KAANG \/\

BeAfocwg kal Xwpig vopikA uBivn. Emimpoabera, pmropei va -0.2

UTTAPEOUV TTEPITITWOEIG OTTOU O OIKOVOMIKEG, TEXVIKEG KAl TTOTOTI- \/

KEG aTTOWEIG, EKTINAOEIG Kal SnAwoeilg dev BpiokovTal O€ UPPW-

via. H mAnpog@opnon alAd kai otroladirote dnAwbeioa dmoyn -0.4

Bev amoteAolv TPOTYOPG yia TwWANON f) TPGTAGN Yia TPOOPOPd 2017 2018 2019 2020 2021 2022 2023E  2024E
TWANONG OTTOIWVSNTTOTE HETOXWV, SIKAIWHPATWY TTPOTIUNONG,

HeTaTPEWIpLV agIdypaguy i SikaiwpdTwY TPodipeang Twv e AQVELOUOG /16100 KED AL KaB. Aavelopog /16ta Kedpdhata

«KOAUTITOHEVWV ETAIPIWVY OF otroladiTroTe wepimrTwon. O1 VRS

(Valuation & Research Specialists) - VRS International S.A. givai o
povadikoi Snpioupyoi kal Siavopeig authg TG OspeAiItidoug Mnyn: Etaipia, Ymrohoyiopoi VRS
AvéAuong kai EmevduTikig Avagopdg.

VRS (VALUATION & RESEARCH SPECIALISTS)
Equity Research, Corporate Valuation & Financial Consultancy
29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023 © Opada Avaiuong VRS

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 6945 851420
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ENTERSOFT A.E.

Eraipia Eionyuévn ato Xpnuartiatipio ABnvwv, EAAGda
[Bloomberg Ticker: ENTER:GA] [Reuters Ticker: ENTr.AT]
KAddog ApaoTnpiotnrag: Mpoidvra kai Ymnpeoieg NMAnpo@opikng

Evomroinpévn Kardoraon AmroteAeopdrwv XpAong 2022 & 2021 (ot Eupw)

1/1 - 31/12/2022 1/1 - 31/12/2021

MwARcEig 29.579.328 23.977.525
KéoTtog MwAnBEvTwv 13.421.550 9.337.081
MikTd KépSog 16.157.778 14.640.445
Aoimra écoda 656.982 401.526
‘E§oda Giateong 2.467.275 2.408.579
‘E€oda Sioiknong 2.927.082 2.950.229
‘E€oda épeuvag Kal avaTrTugng 4.033.742 2.767.328
Mormra e€oda 261.987 53.756
Anomi\écrgam Mpo ¢6pugv XpnuatoSoTiKWwY Kal 7.124.674 6.862.081
ETTEVOUTIKWY ATTOTEAEOUATWV

Xpnparooikovopikd Ecoda 108.311 5.003
Xpnuatoolkovouika E€oda 590.974 304.989
Képbn mpo pépwv 6.642.011 6.562.095
®bpog elgodApaTog -605.066 -841.839
Képdn peTd amé popoug (A) 6.036.945 5.720.256

Mnyr: Etaipia
Inpeiwan: O1 AoyioTikég KartaoTdoeig éxouv ouvtayBei Baoer AieBviv Mpotimwy Xpnpatooikovopikig Avagopdg

Znuavrikn Evnuépwon:

H mAnpog@opnon mou mepihapBaveral oTo TapPOV Eyypago Bacile-
Ta1 o€ Sedopéva TTou €X0uv An@Bei aTrd avayvwPIoHEVEG OTATIOTI-
KEG UTTNPETieg, dnpoaIsupéves avaPopég 1 TTANpoopics, i GAAeg
mNYéS TTou BewpoulvTal agidTioTeg. QoT600, N TANPOPOPNON AUTA
Sev éxel e§akpiBwOei amd Tn VRS kai n VRS dev rapadétel SnAw-
OEIG Y10 TV aKPiBEIa Kal TRV TTANPOTNTA TNG. ATTOYEIG, EKTIUAOEIG
Kol SNAWOEIG UTTOKEIPEVIKEG O€ pUON TTOU SnAwvovTal aThV
£peuva TG, avrimpoowredouv Ty Kpian Tng VRS kartd To xpoévo
Snpooicuong Twv avaAUoEWV TNG Kal UTTOKEIVTal 0€ aAAayég
Xwpig Tponyoupevn €150T0iNGN KaI TTapEXovTal o€ TVEUHO KAANG
BeAfocwg kal Xwpig vopikA uBivn. Emimpoabera, pmropei va
UTTAPEOUV TTEPITITWOEIG OTTOU O1 OIKOVOMIKEG, TEXVIKES KAl TTOGOTI-
KEG aTTOWEIG, EKTINAOEIG Kal SnAwoeilg dev BpiokovTal O€ UPPW-
via. H mAnpog@opnon alAd kai otroladimore dnAwbeioa dmoyn
Sev amroTeAoV TPOoPOPA yia TWANCN 1} TTPOTACH YIO TTPOTPOPd
TWANONG OTTOIWVSNTTOTE HETOXWV, SIKAIWHPATWY TTPOTIUNGNG,
peTaTpéyipwy afidypagwy f SIKaIwPdTWY TPoaipeang TwV
«KOAUTITOHEVWV ETAIPIWVY OF otroladiTroTe wepimrTwon. O1 VRS
(Valuation & Research Specialists) - VRS International S.A. givai o
povadikoi Snuioupyoi Kai Siavopeig authg TnG OepeAitbdoug
AvéAuong kai Eevdutikiig Avagopdg.

VRS (VALUATION & RESEARCH SPECIALISTS)
Equity Research, Corporate Valuation & Financial Consultancy
29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023 © Opéada AvaAuong VRS

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 6945 851420
30 Bertrand Avenue, Toronto, M1L 2P5, Canada | Tel: +1 647 687 1962 Yehida 7
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Znuavrikn Evnuépwon:

H mAnpog@opnon mou mepihapBaveral oTo TaPOV Eyypago Bacile-
Ta1 o€ Sedopéva Tou £ouv An@Bei aTrd avayvwpIoEVES GTATIOTI-
KEG UTTNPETieg, dnpoaIsupéves avaPopég 1 TTANpoopics, i GAAeg
mNYéG TTou BewpoulvTal agidTioTeg. QoT600, N TTANPOPOPNOT AUTH
Sev éxel e§akpiBwOei amd Tn VRS kai n VRS dev rapadétel SnAw-
OEIG YIO TNV aKpiBEIa Kal TRV TTANPOTNTA TNG. ATTOYEIG, EKTINAOEIG
Kol SNAWOEIG UTTOKEIPEVIKEG O€ pUON TTOU SnAwvovTal aThV
£peuva TG, avrimpoowredouv Ty Kpian Tng VRS kartd To xpoévo
Snpooicuong Twv avaAUoEWV TNG Kal UTTOKEIVTal O€ aAAayég
Xwpig Tponyoupevn €1501T0iNGN KaI TTaPEXOVTAI O€ TTVEUHA KAANG
BeAfocwg kal Xwpig vopikA uBivn. Emimpoabera, pmropei va
UTTAPEOUV TTEPITITWOEIG OTTOU O1 OIKOVOMIKEG, TEXVIKES KAl TTOGOTI-
KEG aTTOWEIG, EKTINAOEIG KOl dnAwoeig Sev BpigkovTal € CUPPW-
via. H mAnpog@opnon alAd kai otroladirote dnAwbeioa dmoyn
Sev amroTeAoV TPOoPOPA yia TWANCN 1} TTPOTACH YIO TTPOTPOPd
TWANONG OTTOIWVSNTTOTE HETOXWV, SIKAIWHPATWY TTPOTIUNGNG,
peTaTpéyipwy afidypagwy f SIKaIwPdTWY TPoaipeang TwV
«KOAUTITOHEVWV ETAIPIWVY OF otroladiTroTe TepimrTwon. O1 VRS
(Valuation & Research Specialists) - VRS International S.A. givai o
povadikoi Snuioupyoi Kai Siavopeig authg TnG OepeAitbdoug
AvéAuong kai Eevdutikiig Avagopdg.

VRS (VALUATION & RESEARCH SPECIALISTS)
Equity Research, Corporate Valuation & Financial Consultancy
29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 6945 851420
30 Bertrand Avenue, Toronto, M1L 2P5, Canada | Tel: +1 647 687 1962

Email: info@vrs.gr ; info@valueinvest.gr
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AvaAuon Etaipiac

ENTERSOFT A.E.

Etaipia Eionypévn ato Xpnuatiathpio ABnvwy, EAGSa
[Bloomberg Ticker: ENTER:GA] [Reuters Ticker: ENTr.AT]
KAddog ApaoTnpiotntag: Mpoidvra kai Ymnpeoieg MAnpo@opikng

Evomoinpévog loohoyiopog 2022 & 2021 (ot Eupw)

31/12/2022 31/12/2021
MNEPIOYZIAKA ETOIXEIA
Mn KukAogpopoUvTa TTEPIOUTIARa OTOIXEI
EvowpaTd TIdyid TTeplouaidKd aTolxeid 1.258.145 1.069.033
Auhd TTEPIOUCIAKA TTOIXEIN 7.893.310 6.314.165
Alkaiipara xprigng 2.387.523 2.277.039
Ymepagia 8.360.913 2.569.310
ZUNMETOXEG OF BUYATPIKEG ETAIREES 0 0
AvaBarhoeEvES POPOAOYIKEG ATTAITATEIG 14.612 0
NoITTég MaKpoTIpOBeT e ATTITHTEIG 201.038 138.818
ZUVOAO HIN KUKAOQOPOUVTWY TTEPIOUCIOKUIV OTOIXEIWV 20.115.541 12.368.365
Kukhopopiakd TTEpIOUSIOKA aTolyEia
ATroBéuata 77.051 54.477
EpTropIkég ATTaITROEIS 10.396.020 8.311.360
NOITIEG ATTQITGEIG 188.316 321.948
AoITrd KukhogopoUvTa TTERIOUCIAKA OToIXEIT 19.741 3.522
Xgnuq‘roomovoumd TI'E'pIOUD'IOKd aToIXEia OTnV EuAoyn 758.369 862.907
agio HECW ATTOTEAETHATWY
Tapslakd diagéaiua Kal iIgoduvaua 14.021.375 9.450.207
ZUVOAD KUKAOQOPOUVTWY TTEPIOUTITKLIV GTOIXEI WY 25.460.872 19.004.422
ZUvoho MepIOUTIAKWY ZTOIXEIWY 45.576.413 31.372.787
‘1610 KegpdAaia & YToypewaoeig
‘1610 Kegpahaia
MeTOXIKO KEQAAaIo 1.500.000 1.500.000
ATToBeuaTIKG YTTEP To ApTIO 3.626.323 3.626.323
ATroBepaTika 501.764 1.532.691
ZuvoAhaypaTikég Slagopég -943 -1.989
Ymohormro Kepbuwv eig véo 17.217.714 14.024.432
E0voho IBiwv Kegahdiwy Tou avaAoyolv oToug 22.844.858 20.681L.457
HETOXOUG TNG ETAIpEiag
Mn eAeyX0UOEG CUNHETOXEG 1.029.089 0
Euvoho I5iwv Kegpahaiwv 23.873.947 20.681.457

MakpoTTpOBETHES YITOXPEWOEIG
AVaBOANOUEVES POPOAOYIKEG UTTOYPEWTEIG 0 274.065
MpoépAeyn amolnuiong TPoowWTIKOU Adyw e§odou atmod

MV UTnpssia 369.198 308.458
MaKpoTTpOBEGHES UTTOXPEWCEIG MICBLITEWY 1.529.128 1.690.391
MakpoTTpéBeaeg Savelakig UTTOXPEWTEIG 5.938.997 1.166.665
AoITrég MoKpoTTpOBETHES UTTOXPEWTEIS 2.677.976 82.000
AoITTEg MpopAEYelg 216.822 143.000
EZUvoAo MakpoTrpoBeg pwv YTTOXPEWOEWY 10.732.121 3.664.579
BpayutrpoBeopeg YTOXPEWOTEIG

MpopnBeutég 526.291 663.399
DOopog EI00BNUATOS TTANPWTEOS 289.515 645.771
AoITreg TpEXoUoES POPOAOYIKES YTTOXPEWTEIG 1.274.586 967.742
BpayutpoBegpeg UTTOXPEWTEIG HICBLITEWY 1.057.822 759.205
BpayutpoBeopeg AaVEIdKEG YTTOXPEWTEIG 5.102.777 1.034.287
AoITTEG BpayuTipoBeoeg YTTOXPEWTEIG 2.285.817 2.530.006
ZUMPBOTIKES YTTOXPEWTEIG 433.537 426.340
ELuvoho Bpayutrpfeocpwv YITOXPEWTEWV 10.970.345 7.026.750
EUvoho YTTOXpeWoewv 21.702.466 10.691.330
EUvoho I5iwv Ke@aAdiwv Kal YITOXpEwoewv 45.576.413 31.372.787

MnyA: Etaipia
Znpeiwan: O AoyioTikég KataaTaoeig éxouv auvtayBei Baoer AieBviv Mpotimwy XpnpatooikovopikAg Avagopdg
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Znuavrikn Evnuépwon:

H mAnpog@opnon mou mepihapBaveral oTo TaPOV Eyypago Bacile-
Ta1 o€ Sedopéva TTou €X0uv An@Bei aTrd avayvwPIoHEVEG OTATIOTI-
KEG UTTNPETieg, dnpoaicupéves avagopég 1 TAnpoopicg, i GANeg
mNYéS TTou BewpoulvTal agidTioTeg. QoT600, N TANPOPOPNON AUTA
Sev éxel e§akpiBwOei amd Tn VRS kai n VRS dev rapadétel SnAw-
OEIG YIO TNV aKpiBEIa Kal TRV TTANPOTNTA TNG. ATTOYEIG, EKTINAOEIG
Kol SNAWOEIG UTTOKEIPEVIKEG O PUOT TToU SnAwvovTal oThv
£peuva TG, avrimpoowredouv Ty Kpian Tng VRS kartd To xpoévo
Snpooicuong Twv avaAUoEWV TNG Kal UTTOKEIVTal 0€ aAAayég
Xwpig Tponyoupevn €1501T0iNGN KaI TTaPEXOVTAI O€ TTVEUHA KAANG
BeAfocwg kai Xwpig vopikn euBivn. Emmpoodera, pmropei va
UTTAPEOUV TTEPITITWOEIG OTTOU O1 OIKOVOMIKEG, TEXVIKES KAl TTOGOTI-
KEG aTTOWEIG, EKTINAOEIG Kal SnAwoeilg dev BpiokovTal O€ UPPW-
via. H mAnpog@opnon alAd kai otroladirote dnAwbeioa dmoyn
Sev amroTeAoV TPOoPOPA yia TWANCN 1} TTPOTACH YIO TTPOTPOPd
TWANONG OTTOIWVSNTTOTE HETOXWV, SIKAIWHPATWY TTPOTIUNGNG,
peTaTpéyipwy afidypagwy f SIKaIwPdTWY TPoaipeang TwV
«KOAUTITOHEVWV ETAIPIWVY OF otroladiTroTe wepimrTwon. O1 VRS
(Valuation & Research Specialists) - VRS International S.A. givai o
povadikoi Snuioupyoi Kai Siavopeig authg Tng OepeAitbdoug
AvéAuong kai Eevdutikiig Avagopdg.

VRS (VALUATION & RESEARCH SPECIALISTS)
Equity Research, Corporate Valuation & Financial Consultancy
29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 6945 851420
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FLASH NOTE
14 louhiou 2023

ENTERSOFT A.E.

Etaipia Eionypévn ato Xpnuatiathpio ABnvwy, EAGSa
[Bloomberg Ticker: ENTER:GA] [Reuters Ticker: ENTr.AT]
KAddog ApaoTnpiotnrag: Mpoidvra kai Ymnpeoieg NMAnpo@opikng

Evomroinpévn Kardoraon Tapeiakwv Powv 2022 & 2021 (o¢ Eupw)

TapelakéS poég aTréd AeITOUpYIKEC BpacTnpIdTNTES 31/12/2022 31/12/2021
Képdn mpo ¢dpv 6.642.011  6.562.095
Mpooapuoyég yia:
ATtTocRécelg 2.370.897 2.075.953
MpoBAéyeig 36.600 -63.248
Znuleg{(Kspﬁn) G"ITO cmon’uncn Xpl'"JGTOOIKOV’OHIKwV TTEPIOUCTAKWY 104538 17819
aTolxeiwv otV eAoyn afia pECW aTTOTEAECPATWY
ATtrooBEéoeig eTTIXOpnyoUHEVWY TTayiwy 14.009 0
ATTOMEIWCT TTEPIOUTIOKWY TTOIXEIWY 0
‘Ecoda a1md yepiopara 0 0
MaoTwTikoi Tékol -108.311 -5.003
XpewOTIKOI TOKOI Kol cuvaen é5oda 486.436 304.989
Mpooappoyég yia peTaBoiéc Aoyaplaouwv Kegpalaiou Kivnong:
Meiwan / (a0ghon) amoBéuaTog -22.574 -29.933
Meiwaon / (avgnon) amarfoewy -1.617.704 -965.035
(Meiwon) / dugnon UTTOXPEWCEWY (TTANY TRATTECWIV KAl QOPLIV) -122.266 521.913
(Meiwaon) / adgnon YTroxpewaoewy amod ¢opoug -49.411 96.424
Meiov:
XpewoTikoi TOKoI Kal guvaegr é§oda katapAnuéva -590.974 -304.989
KataBAnuévol @opol ] -1.240.123 -1.073.811
KaBapég Tapeldkeg £10poég atrd AeiToupyikég BpaoTnpIdTnTeg (o) 5.903.128 7.137.172
Tapelakég poég amo emevduTIKEC BpaoTnpIGTNTEG
Ayopd eVOWHATWY Trayiwy TTEPIOUCIAKWY CTOIXEiLY -456.953 -684.450
Ayopd AUAWV TTEPIOUCIAKLIV OTOIXEIWY 0 -90.300
Aamdveg avdmTuéng -1.037.811 -1.201.038
KaBapr TAMEIAKE EKPOR YIA £§ayopd BUyATPIKWY -5.177.934  -1.594.340
Ayopd XPprHOTOOIKOVOUIKWY TTEPIOUCIAKUV OTOIXEIWY oTnV EUAoyn 0 -400.000
afia pEow aTTOTEAECUATWY
Mepiouata elgTpayBévra 0 0
Tokol eloTTpayBévTeg ] 108.311 5.003
KaBapég Tapeiakég ekpoig ammo emevduTikeg Spactnpiotnieg (B) -6.564.387  -3.965.125
Tapelakég poég aTro XpnHATOBOTIKEG SpACTNPIOTNTES
Eiomrpdéeig amé avgnon petoyxikol kepahaiou 0 0
Alavoun HepIoHdTog -2.700.000 -1.800.000
ATTOTTANPWHI UTTOXPEWCEWY UTTO MICBWOEIS -908.395 -803.325
AvakneBévta ddveia 10.500.000 2.943.565
ATTOTTANPWHN Saveiwv -1.659.178 -1.122.666
"E€oda augnang HETOXIKOU KepaAdiou 0 0
Tapeiakr ekpor yia ayopd Hn EAEYXOUCWY GUUKETOXWY ] 0 -123.750
Tapiakég (’expoég)l EICPOEG [aTTO XPNHATOBOTIKEG 5.232.427 -906.176
5paoTnpIoTNTEG (V) |
KuBu'pr'] avfnon oTa Tapeiakd Siabéoipa Kal iIcoduvapa 4571168  2.265.870
Tmep1odou (a) + (B) + (v)
ZuvahhaypaTtikn diagopd evotroinong Buyatpikwv ot {Evo
vOpIoua
Tapeiakd Siabéoipa Kal IcodUvapa évaping mepiodou 9.450.207  7.184.337
Tapeiaka S100ET1ua CUYXWVEUPEVWY BUyaTpIKWV 0 o}
TapelaKd S108Ec1pa Kol IcoBUvapa ARENS TTEPIGSOU 14.021.375  9.450.207
MnyA: Etaipia

Znueiwan: O1 AoyiaTikég KataaTtaoeig éxouv auvtaybei Baael AleBviv Mpotumwv Xpnuatooikovouikig Avapopdg
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ZHMANTIKEZ MAHPO®OPIEZ A THN VRS ZTHN (MPQTOTYMNH) AITAIKH FAQZZA - DISCLOSURE STATEMENT (1)

VRS INTERNATIONAL S.A. - VRS (VALUATION & RESEARCH SPECIALISTS) is an independent Financial Research & Con-
sulting Firm, with presence and offices in Luxembourg, Athens and Toronto, providing advanced equity research and valuation
reports as well as value-related advisory services and credit rating services to local and international institutions, business entities
and individual clients. VRS services include valuations of intangible assets, business enterprises, and fixed assets as well as
credit rating of corporates. VRS'’s focus business is in providing independent equity research to its institutional and retail clients /
subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act
as an underwriter for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions.
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to
the “covered companies.” VRS analysts are compensated on a per-company basis and not on the basis of their recommenda-
tions. Analysts are not allowed to solicit prospective “covered companies” for research coverage by VRS and are not allowed to
accept any fees or other consideration from the companies they cover for VRS. Analysts are also not allowed to trade in the
shares, warrants, convertible securities, or options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible
securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process
and the final equity analysis report.

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

DISCLOSURE CHECKLIST

Covered Company Bloomberg Reuters Stock Price Date Disclosure
ENTERSOFT A.E. ENTER:GA ENTr.AT 5,50 Eup 14 louhiou 2023

1. VRS has acted as financial consultant for the covered company within the past 24 months.

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.

3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.

Please contact VRS (VALUATION & RESEARCH SPECIALISTS) for further information on Equity Research Related Fees.
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ZHMANTIKEZ MAHPO®OPIEZ A THN VRS ZTHN (MPQTOTYMH) ArTAIKH FAQZZA - DISCLOSURE STATEMENT (2)

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the

future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about

the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”,
7, 7, ", “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or

“current”, “intention”, “estimate”,
hypothetical verbs such as “will”, ", “could”, “may be” and other expressions.

, “must”,
VRS INTERNATIONAL S.A. - VRS (VALUATION & RESEARCH SPECIALISTS) caution that forward-looking statements are
subject to numerous assumptions, risks and uncertainties, which change over time. Forward-looking statements speak only as of
the date they are made, and VRS assumes no duty to and does not undertake to update forward-looking statements. Actual re-
sults could differ materially from those anticipated in forward-looking statements and future results could differ materially from
historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1)
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by international institutions as well as by the
Hellenic Capital Markets Committee. The latter may request from VRS analysts to justify their views and conclusions with regard
to this research report.

ANALYST CERTIFICATION

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and
the securities of the issuer. In addition, the undersigned lead analyst(s) has (have) not and will not receive any compensation for
providing a specific recommendation or view in this research report.

VRS Equity Research Contributors Investment Research & Actuarial Studies &
Dr. Nicholas Georgiadis, ngeorgiadis@valueinvest.gr Analysis Journal Support Services

Dr. Georgios A. Sawakis, gsawakis@valueinvest.gr Dr. Efstratios Livanis Dr. Charalampos Fytros
Dr. John Theodorou, jtheodorou@valueinvest.gr Assistant Editor FHAS, CFA

Dr. Dimitrios Gkamas, dgkamas@valueinvest.gr elivanis@valueinvest.gr chfytros@valueinvest.gr

Spyridon Vasileiou, svasileiou@valueinvest.gr

Zoe Vassiliou, zvassiliou@valueinvest.gr

Constantina Bourelia, chourelia@valueinvest.gr
Evripidis Bantis, ebantis@valueinvest.gr

Matteo Maria D'Eugenio, mdeugenio@valueinvest.gr
Christos Gkikas, cgkikas@valueinvest.gr

Stefanos Moschou, smoschou@valueinvest.gr
Anastasios Chatziliadis, achatziliadis@valueinvest.gr
Andreas Theodosis, atheodosis@valueinvest.gr

Please contact VRS (VALUATION & RESEARCH SPECIALISTS) for further information on Equity Research Related Fees.
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ZHMANTIKEZ MAHPO®OPIEZ I'A THN VRS ZTHN (MPQTOTYMH) ArTAIKH FAQZZA - DISCLOSURE STATEMENT (3)
REGULATION (EU) No 596/2014 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL

VRS INTERNATIONAL S.A. - VRS (VALUATION & RESEARCH SPECIALISTS) prepares its equity research reports in a best
effort to comply with the provisions of Regulation (EU) No 596/2014 (market abuse regulation) of the European Parliament and of
the Council. This Regulation establishes a common regulatory framework on insider dealing, the unlawful disclosure of inside
information and market manipulation (market abuse) as well as measures to prevent market abuse to ensure the integrity of finan-
cial markets in the Union and to enhance investor protection and confidence in those markets. In addition:

(a) The market abuse regulation (MAR) seeks to ensure that European Union (EU) regulation keeps pace with market develop-
ments to combat market abuse on financial markets as well as across commodity and related derivative markets (i.e. markets
trading primary products such as gold, wheat, etc., and financial instruments based there upon).

(2) It explicitly bans the manipulation of benchmarks (such as the London Interbank Offered Rate — known as the LIBOR).

(3) It reinforces the investigative and sanctioning powers of the regulators appointed by EU countries to ensure the proper func-
tioning of their financial markets.

(4) It ensures a single EU rulebook while reducing administrative burdens on smaller and medium-sized issuers where possible.

In this regulatory framework, VRS has also been aware of the following: (1) Persons who produce or disseminate investment rec-
ommendations or other information recommending or suggesting an investment strategy shall take reasonable care to ensure that
such information is objectively presented, and to disclose their interests or indicate conflicts of interest concerning the financial
instruments to which that information relates. (2) Public institutions disseminating statistics or forecasts liable to have a significant
effect on financial markets shall disseminate them in an objective and transparent way. (3) Regulatory technical standards have
been developed in order to determine the technical arrangements for the categories of person in relation to objective presentation
of investment recommendations or other information recommending or suggesting an investment strategy and for disclosure of
particular interests or indications of conflicts of interest.

Please contact VRS (VALUATION & RESEARCH SPECIALISTS) for further information on Equity Research Related Fees.
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