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7 HMEPEZ OIKONOMIA

AvOektikn n petanoinon otnv navonpia, Octikég Nnpoontikég HEOow TNG £§aywyikng
dpaoctnpiétntag

ZUp@PwVa PE Ta OToIXEa TwV EBVIKWV Aoyaplacpwy, o kKAAdog tng petanoinong otnv EAAGSa, val pev
enAnyn and tnv navonpia tou kopwvoiol COVID-19, wotdéco ol anwAeleg, Kupiwg o 6poug napa-
YWYNG, ATav Katd NoAU HIKPOTEPEG OE OXEON PE TO OUVOAO TG olkovopiag (BAéne Ixnpata 1A kai 1B).
Auto 1o anotéAecpa aviavakAd tnv ACUPPETPIa NoU Xapaktnpidel TNV UYEIOVOMIKA KPion w¢ Npog
tov BaBpd euaicOnoiag twv eni pEpoug KAAOwV Og autn. LUYKEKPIPEVA, N NPAyHaAtikn akaBdpiotn
npootBépevn afia otn petanoinon peidOnke katd -1,3% YoY to 2020 (-8,1% YoY oto cuvolo tng
OIKOVOMIag) Kal N anacxoAnon, PETPOUPEVN O WPEG EpYAciag, ouppikvdBnke katd -6,4% YoY (-
11,2% YoY oto cuvolo tng oikovopiag). Aapfdvoviag un’ dyiv ta npoavapepBévta oToixeia, n dpeocn
OuVEIOPOPA Tou KAAdOoU tng petanoinong otnv eAAnvikn oikovopia to 2020 avnABe oto 10,4% tou
ouvoélou tng npaypatkng akabdpiotng npootuBépevng aiag (16,5% otnv Eupwddvn) kar oto 8,3%

TV OUVOAIKWV wPWV epyaciag (13,5% otnv Eupwdvn).

Ixnpa 1: ENAada — Metanoinon kai £UvoAo Oikovopiag, Mpaypatikh AkaBdpiotn MpootBépevn
A€ia kal AnaoxoAnon og Qpeg Epyaoiag

(A) AkaBdapiotn MpootiBéuevn Agia (B) Qpec Epyaoiag
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Mnyn: EALTAT, Eurobank Research.
‘Onwg napouacidaletal oto xnpa 1A, ané to téAog tou 2013 péxpl to téAog tou 2019, dnAadn otnv
6¢etia nou pecoAdPnoe avapeoca otov nubpéva tng peydAng eAAnvikng Ugpeong kal to §€onaopa tg

navonpiag tou kopwvoiol COVID-19, o kAddog tng petanoinong otnv EAAGda akoAouBnoe avodikn
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tpoxid (pe e€aipeon to 2016) kataypdgovtag évav péco pubuo peyéBuvong — oe SPoUG NPAYHATIKAG
akabdpiotng npootBépevng aiag — tng tad&ng tou 1,8% YoY. To avtioctoixo péyebog yia to ouvolo
g oikovopiag ntav poAig 0,6% YoY. MapdAAnAa pe tnv evioxuon tng napaywyng, au§ntkd kivhén-
KV Kl Ol WPEG epyaociag otn petanoinon (BAéne Ixnpa 1B) pe évav péoo pubpd tng tégng tou 0,8%
YoY évavu 0,4% YoY yia to ouvolo tng oikovopiag. Qg ek toUtou, Népav tng anacxoAnong — e-
TPOUPEVN OE WPEG EPYAsiag — n al§non tng NPAyPATIKAG akaBdplotng npootBépevng aiag otn

petanoinon tnv 6gtia 2013-2019 nponABe kai andé au§non Tng NapaywyikOTNTAg TNG EQYATiag.

O kAdd0g tng petanoinong duvatail va cupBdAlel kaBopiotikd ta endpeva xpovia oTnv EVioXuon tnNg
e§wotpEPelag Tng eEAANVIKAG oikovopiag (BAéne to tuApa nou akoAouBEi yia TG EPNOPEUPATIKEG OU-
valhayég oto dipnvo lavouapiou-®eBpouapiou 2021). EninpdcBeta, péow uloBétnong véwv
texvoAoyiyv, dnAadn evog ek Twv BACIK®V CUCTATIKOV augnong tng avtaywviotkotntag (e§iocou
onpavukoé gival to otabepd opoloyikd NAAicIo), HNOPEI va anoppo@naoel éva PEPOG Tou avOpw-
nivou duvapikoU nou xapaktnpidetal and uwnAd avbpwnivo KepaAaio, YE EUEPYETIKEG eNIOPACEIG

yla thv anacxoAnon Kai toug picboug.

Zto 1° dipnvo tou 2021, o deikTtng napaywyng otn petanoinon au§nbnke oe etnoia Bdon katd 1,9%
kal o€ ouykpion pe to dipnvo Oktwfpiou-NoegpfBpiou 2020 evioxUBnke katd 3,4%. Eninpécbeta, tov
Mdapuo 2021, o deiktng PMI petanoinong §enépaoce to 6pio twv 50 povadwv deiktn (PMI > 50 pova-
3eG: PBeAticoon twv AsItoupyik@v cuvOnkwv) yia npwtn gopd and tov PePpoudpio 2020. Ta ev
Aoyw anoteAécpata deixvouv 6Tl o KAAd0oG Tng petanoinong otnv EAAdda napouciace avOektiko-
nta oto napatetapévo lockdown. H npoBAendpevn avakapyn tng naykéopiag oikovopiag to 2021
Kal &N TWV CNPAVIIK®V EUNOPIKWV ETAipWV TG EAANVIKAG oikovopiag (Adyw twv 1d1aitepwv xapa-
KTNPICTIKWY TG NavOnpiag, ol EKTIMACEIG YIA TNV MOPEIA TwV OIKOVOMIWV J1EOVWG UNOKEIvVIal O
uwnAS Babuéd afePaidtntag), duvatal va dwoel WwOnon oTov Topéa TNG Petanoinong. OcTIkEG eni-
Opdoeig avapéveral va AokKNoe€l Kal TO Avolypd Tou Toupiopou, kaBdétu moAAd npoidvia nou
CUHPNANPMVOUV AUTEG TIG UNNPETIEG (N.x. TPOPIPa) napdyovial, petanololvial Kal NpoopEpovtal
anod eyxwpPIEG ENIXEIPNOEIG Kal eNINAEov dlapnpidovtal 0€ KATAVAAWTEG KAl MApaywyous otnv aAAo-
dann. TéAog, népav twv npoavapepBeicwv BeTkWV npoontkwy, Oa Npénel va avapEépoupe kal éva
apvntiko KivOuvo yia tTnv nopeia tou topéa tng petanoinong to 2021. Autdg apopd thv dvodo tou

KOOTOUG EIopowV e€aitiag twv d1aTtapaxwyV Nou NPOKAAESE n navonpia otnv epodiactikn aAucida.
Meiwon 33,2% oto éAAeippa tou epnopikou Icoduyiou tov DePpoudpio 2021

LOppwva Pe Ta Npoowpivda otoixeia tng EAAnvikng Zrauotkng Apxng (EAZTAT) yia tov pnva Pe-
Bpoudpio 2021, o1 eAAnvikég e€aywyég oupnepiAapBavopévwy twv netpelalocidwy avhABav oe
€2.880,6 ekart., au€npéveg katd €226,4 ekat. (n katd 8,5%) oe oxéon pe tov PePpoudpio tou 2020.
AvtiBeta, o1 elcaywyég Katéypayav NTWTKN nopeia pe anotéAecpa va diapoppwbouv oe €4.022,2
ekat. évavtl €4.362,6 ekat. tov PeBpoudpio tou 2020 (Ator peiwon -7,8%). Qg ek toutou, To EAAeIppa
ToU gpnopikou Icoduyiou katd tov pnva PePBpoudpio 2021 aviABe oe €1.141,6 ekat. Evavt eAAeip-
patog €1.708,4 ekart. Tov id1o pAva népuci, napouciadovtag peiwaon tg tagng tou 33,2%. Mapodpola
€ival N €IKOVA TWV EYNOPEUPATIKWV cuVaAAaywv yia tov PeBpoudplo 2021 akdpa kai av e§aipé-
ooupe ta netpeAalosidn, Pe TG e§aywYEG va onpeidvouv augnaon tng ta&ng tou 3,7%, avepXOPEVES

o€ €2.124,8 ekat. O1 elcaywyég peidbnkav katd €173,3 ekat, (ntol katd -5,1%) kal wg ek Toutou to
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epnopIko EAAeippa and €1.347 exat. népuoi, avhiBe oe €1.097,7 ekat. pEtog, pe tn peiwon va diapop-

pwvetal ota €249,3 ekat., SnAadn katd -18,5%.

Mivakag 1: E§wtepikd Epnodpio Ayabwv, @eBpoudpiog 2021 kai lav-Degf 2021

®ep-21 |@ep-20 Ailapopa A% lav-®ef | lav-PeB | Alapopa A%
(mood o ekar. €) 2021/2020 | 2021/2020 2021 2020 | 2021/2020 | 2021/2020

Eicaywyég 40222 (43626 | -3404 -7,8% 7.995,9 9.110,7 -1.114,8 -12,2%
Eicaywyég
( . 3.222,5|3.395,8 -173,3 -51% 6.297,9 6.8337 -535,8 -7,8%
£€aip. netpeAaIosIdv)
ESaywyég 2.880,6 [2.6542| 2264 8,5% 54009 | 5.508,38 -107,9 -2,0%
E§aywyég

. 2.124,8 |1 2.048,8 76,0 3,7% 4136,9 4.041,6 95,3 2,4%
(e€aip. netpeAaioc1ddv)
Epnopiké looluyio -11416 | -17084 [ 5668 -33,2% | -25950 | -3.601,9 | 1006,9 -28,0%
Epnopiké locoduyio
(eSaip. netpeAaiosiBiv) -1.097,7 | -1.347,0 2493 -18,5% -2.1610 -2.792,1 631,1 -22,6%

Mnyn: EAZTAT

lNa to didotnpa lavouapiou — PeBpouapiou 2021, o1 eAANVIKEG e€aywyEG katéypayav peiwon Tng
1a€ng tou 2%, kabwg and €5.508,8 ekat. to 2020, diapopPpwOdnkav oe €5.400,9 ekat. to 2021. Me-
YOAUTEPN ATAV N MATWON TWV €l0aywyw®V ayabwy, katd -12,2%, pe anotéAecpa va avéABouv oe
€7.995,9 ekat. évavt €9.110,7 ekat. népuoi. LUVENWG, TO EPNopIkd 1004UYI0 yia TO NPWTOo dinNvo Tou
2021 napouciaoe éNAelppa Uyoug €2.595,0 ekat., BeAtiwpévo katd €1.006,9 ekat., dnAadn 28,0%, ot
oxéon pe to avtiotoixo dipnvo népuoi. E€aipwvtag ta netpeAaloeidn, n eIkOva avticTPEPETal PE TIG
e€aywyég va napoucidlovtal au§npéveg katd €953 ekat, OnAadn katd 2,4%, avepxOpEVEG O€
€4.136,9 skat.

‘Ooov apopd otg e§aywyikég eniddoeig ava kAado oto npwto dipnvo tou 2021, enionpaivetal ot
ol katnyopieg ayabwv (e€alpoupéviwy twv NetpeAaloeldwyv) Pe tTh teyaAUTePN CUVEIGPOPA NTav Ta
XNMIKA Npoiodvta (e onPAvIIKGTEPN KATNYOPIia Ta PAPHPAKEUTIKA), TA OMoid CUVEXICAV TNV avodikn
toug nopeia (augnon €119,7 ekart., 1 15,7%), o1 npdteg UAeG (€34,6 ekat., n 14,1%) kai ta tpodpipa (€32,2
ekat., n 3,9%). Avodo onpeiwoav eniong ol e§aywyEG PIOPNXAVIK®OV €18®V TASIVOPNPEVMV KATA
npwtn UAN (€19,3 ekat, h 2,3%) kal Notwv Kal kanvov (€6,2 ekat., h 5,0%).! AvtiBeta, onpavukn pei-
won e§aywywv napatnpndnke otig eEaywyEg Twv dIAPopwy BIopnxavikov npoidviwy (€68,3 skat.,
n 14,5%), ota pnxavnpata-oxnpata (€17,4 ekart., n 3,4%), ota Ainn kai é\aia (€5,0 ekat., n 3,8%) kai

ota pn tafivopnpéva npoidvta (€11,4 ekat., n 14,5%).2

TéAog, o€ eninedo NPooPICHWV Onou anectdAncayv ta eAAnvikd npoidvta, ol XWPEeG tng Eupwnaikng
‘Evwong anoppoépnaoav to 54,5% twv eAANVIKOV £§aywywy, To onoio avtiotoixei o €2.942,5 exart.
kai ol Tpiteg Xwpeg to 45,5%, OnAadn €2.458,4 ekart., eV XWPIG Ta NETPEAAIOEION TA AVTIOTOIXA

nocootd ntav 67% yia tg xwpeg tng EE kar 33% yia tg Tpiteg XWpeg.

! Zta Biopnxavikad €idn ta§ivopnpéva katd npwtn UAn avhkouv: ta déppata, ta €idn ané KaoutooUK Kal
€UMo (ektdg eninAwv), cidnpog kal xaAufag k.a.

2 Xta d1agpopa Bropnxavikd npoidvia avnKouv: NPOKATACKEUACKEVA KTipia, £NINAA KAl HEPN AUT®V, Uno-
dnpartaq, €idn evoupaaciag, €idn tagidioU, 6pyava Kal CUCKEUEG ENAYYEAUATIKEG KAl EMICTNHOVIKEG K.Q.
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To 4° tpiunvo 2020 n etficia petaf3oAr tou npaypatikou AEl Atav -7,9% YoY (-10,5% YoY (2020Q3)
kai +0,8% YoY (2019Q4)) kai n avtiotoixn tpipnviaia petafoAn Atav +2,7% QoQ (+3,1% QoQ
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Mivakag Al: Bacika Makpooikovopika Meyé0n tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpicto Eyxwpio MNpoidv (enoxikd diopBwuéva otoixeia)

(2020Q3) ka1 -0,3% QoQ (2019Q4))

% YoY

Tov AekéuBpio 2020 to nocooté avepyiag Siapoppwbnke oto 158% (16,2% (11/2020) kai 16,4%
(12/2019)) kai to avtiotoixo péco etrolo péyebog (uéoog 6pog 12 unvev) rArav oto 16,5% (16,5%

MpoBAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, @ef-2021: 2021 3,5%, 2022 5,0%
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(11/2020) kai 17,3% (12/2019))
MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Enitponr), Noe-2020: 2021 17.5%. 2022 16.7%

% tou Epyatikou Auvapikou

Tov Mdpuio 2021 n etfjoia petafoAr tou EVATK Atav -2,0% YoY (-1,9% YoY (2/2021) kai +0,2% YoY
(3/2020)) kai n avtiotoixn péon etrjoia petafoAn (uéoog 6pog 12 unvav) rrav -1,9% YoY (-1,7% YoY
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Mnyn: EMnvikh Ztauotkh Apxn (EALTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

AEM (% YoY, % QoQ)

Mepiodog: 2000Q4-2020Q4
Ltoixeia: Tpipnviaia

Mécog Opog: -0,4%
Aiapecog: +0,7%

Méyioto: +6,8% (2003Q4)
EAaxioro: -13,8% (2020Q2)

AA = apiotepdg agovag

AA = 3e§16¢ afovag
Anpooiguon: 5/3/2021 (npo-
owpPIVA CTOIXEIQ)

Enoy, dny,: 4/6/2021 (npoow-

pIVA otoixeia)

Moocooté Avepyiag (%)

Mepiodog: 12/2004-12/2020
Ztoixeia: pnviaia

Mécog Opog: 17,3%
Aidpeoog: 17,2%

Méyioto: 28,2% (7/2013)
EAdxioto: 7,3% (5/2008)

AA = apiotepdg dgovag

AA = de§16¢ afovag

MM = noooot, povad,
Anpooiguon: 17/3/2021

Enoy, dnyp,: avapévetal dnpo-
cieuon and tnv EALTAT

EvATK (% YoY)

Mepiodog: 3/2001-3/2021
Zroixeia: pnviaia

Mécog Opog: +1,7%
Aidpecog: +2,0%
Méyioto: +5,7% (9/2010)
EAaxioro: -2,9% (11/2013)

Anpogciguon: 9/4/2021
Enoy, dny.: 12/5/2021
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Mivakag A2: Acikteg Oikovopikng Apactnpiétntag (uynAng cuxvétntag) tng EAAnvikhng Oikovopiag

AnaoxdAnon (cuvolo oikovopiag): -0,9% YoY tov Aek-20 and -0,8%  Aciktng Oikovouikou KAipatog: 96,9 MA tov Map-21, +5,0 MA MoM kai
YoY tov Noe-20, -0,9% YoY tnv nepiodo lav-20 — Aek-20 (12M) and
+2,1% YoY tnv nepiodo lav-19 — Aek-19 (enopévn dnpooicuon: avapéve-
tai dnuooisuon andé tv EALTAT)

-12,6 MA YoY tov Map-21 ané +1,2 MA MoM «kai -21,5 YoY MA tov
®ef-21 (endpevn dnpooicuon: 29/4/2021)

AnaoxoAnon, % YoY, AA
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Aciktnc Oykou Aiavikou Eunopiou: +6,1% MoM kai -3,6% YoY tov
lav-21 ané -3,7% MoM kai -9,5% YoY tov Aek-20, -4,6% YoY v
nepiodo ®ef-20 - lav-21 (12M) ané +1,6% YoY tnv nepiodo
®ef3-19 - lav-20 (endpevn dnuooicuon: 29/4/2021)

Aeiktng Epniotootvng Katavadwti: -39,5 MA tov Map-21, +6,7 MA
MoM kai -23,0 MA YoY tov Map-21 ané -3,0 MA MoM kai -41,4 MA YoY
tov ®eB-21 (endpevn dnuoocicuon: 29/4/2021)
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Aciktne Mapaywynic Metanoinong -1,3% MoM kai +2,7% YoY tov
DeB-21 anoé +2,3% MoM kai +1,1% YoY tov lav-21, -1,4% YoY v
nepiodo Map-20 - ®eB-21 (12M) and +1,0% YoY tv nepiodo
Map-19 — ®eB-20 (endpevn dnuooicuon: 10/5/2021)

Asiktng PMI Metanoinong: 51,8 MA tov Map-21, +2,4 MA MoM kai +9,3
MA YoY tov Map-21 ané -0,6 MA MoM kai -6,8 MA YoY tov @¢gB-21
(endpevn dnuooieuon: 4/5/2021)
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Mnyn: EMnvikn Ztauoukn Apxn (EAZTAT), 13pupa Oikovopikadv kal Biopnxavikdv Epeuvcov (IOBE), IHS Markit, Eurobank Research.
Inpeiwon: wg MA opidoupe g povadeg deiktn kal wg MoM kai YoY tn pnviaia kai tnv etnoia petafoAn avtiotoixa.
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Mivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnviknic Oikovopiag
Evnpépawon: 15/4/2021 Napatipnon
Enox. TeAeutaia Mponyoupevng

MetaBAntés Tro. Mnyd  Métpnon Aiép6. [Mapatipnon MNepi63ou Mapatnprosis MapeABoviwy Etdv

Baciki Enickénnon

MNpaypatksé AkaBapioto Eyxdpio Mpoidy y @  %YoY - -82% 2020 1.9% 2019 1.6% 2018 13% 2017 -0.5% 2016 -0.4% 2015
MNpaypatks AkaBapioto Eyxapio Mpoidv €3i¢ - 1685 183.6 180.3 177.5 175.2 176.1
Ovopaotiké Akabapioto Eyxapio Mpoidv €3ic - 165.8 183.4 179.7 177.2 1742 176.1

Moooots Avepyiag % - 16.3% 17.3% 19.3% 21.5% 23.5% 24.9%
Evappoviopévog Asiktng Tipcwv Katavaiwtn % YoY - -1.3% 0.5% 0.8% 11% 0.0% -1.1%
AnonAnBwpiotg AkaBapiatou Eyxwpiou Mpoidvrog % YoY - -1.5% 0.2% -0.1% 0.4% -0.6% -0.3%
Mpaypatké Akabapioto Eyxwpio Mpoiév ] % YoY Nar  -7.9% 2020Q4 -10.5% 2020Q3 0.8% 2019Q4 16% 2018Q4 11% 2017Q4 0.1% 2016Q4
Mpaypatké AkaBapioto Eyxapio Mpoidv %QoQ  Nai  279% 3.1% -0.3% 0.5% -0.3% 0.5%

Mocootd Avepyiag m % Nai  158%  Ae-20 16.2% Noe-20  16.4% Aek-19 18.4% Aek-18  21.0% Aek-17  23.6%  Aex-16
Evappoviopévog Aeiktng Tipcdv Katavarwti % YoY - 20% Map-21  _19% ®eB-21 02% Map-20 10% Map-19 02% Map-18 17%  Map-17
AnonAnBwpiotig AkaBdapiotou Eyxapiou Mpoidvtog q % YoY Nar  .0.8% 2020Q4 03% 2020Q3 -0.8% 2019Q4 0.1% 2018Q4 0.1% 2017Q4 -0.9% 2016 Q4
MNpayy. 13wtk KatavaA. (Noikokupid kai MKIEN) qa 0.7 % YoY Nar  -47% 2020Q4 -1.6% 2020Q3 25% 2019Q4 11% 2018Q4 25% 2017Q4 03% 2016 Q4
Mpayp. Anpdoia Katavaiwon % YoY Nai  7.3% 4.8% -0.8% -6.6% 3.3% -1.2%

Mpayp. Enevduoeig Mayiwv (ISiwtkés kal Anpdoieg) % YoY Nai 1.6% -1.1% -3.8% -10.6% 10.3% 3.9%

Mpayp. ESaywyés (Ayad kar Ynnpeoieg) % YoY Nar  -13.4% -41.9% -1.2% 10.9% 5.6% 1.0%

lMpayp. Eicaywyés (Ayada kai Ynnpeoieg) % YoY Nai  -95% -5.8% 1.4% 6.6% 1.8% 0.5%

Mpayp. Mapaywyik. tng Epyasiag (ava atopo) q @ % YoY Nar  -65% 2020Q4 -9.1% 2020Q3 0.0% 2019Q4 -0.6% 2018Q4 19% 2017Q4 -2.1% 2016Q4
Mpayp. Mapaywyik. tng Epyasiag (ava wpa epyasiag) % YoY Nar  3.0% -5.2% 27% -1.0% 0.3% -1.4%
AnaoxoAoupevol m  (1),(7) xiAdropa Nai 38804 Aex-20 3893.1 Noe-20 39172 Ae-19 38641 Aex-18 37610 Aex-17 34707 Aex-16
Avepyol xI\. dropa  Nai 7264 750.7 m2 872.7 998.6 131.8

Epyauké Avvapiké xi\. éropa  Nai 4606.8 4643.8 4688.4 4736.8 4759.6 4802.5

Mn Evepydg MAnBuoudg xi\. dropa  Nai 32726 3238.0 32211 3219.5 3237.5 3226.8

Aciktng Tipcdv Alapepiopatwv q @, % YoY Ox1 35% 2020Q3 42% 2020Q2 83% 2019Q3 22% 2018Q3 -07% 2017Q3 -15% 2016 Q3
Aeixtng YneuBuvev MpopnBeicdv (PMI) m  (5),(7) MA Nai 51.8 Map-21 49.4 @eB-21 425 Map-20 547 Map-19 550 Map-18 467 Map-17
Agiktng Biopnxavikng Mapaywyng W, @ % YoY Nai  43% DeB-21 2.9% lav-21 -28% Dep-20 1.8% DeP-19  -0.8% DPeP-18 10.0% PeP-17
Agiktng Oykou oto Aiaviké Epunépio % YoY Nar  -36% lav-21 -9.5%  Ae-20 5.3% lav-20  -2.9%  lav-19 1.6% lav-18 0.5% lav-17
Aciktng Kikhou Epyacicdv oto Xov3pikd Eundpio q @ %Yoy Nai  -89% 2020Q4 -1.9% 2020Q3 -25% 2019Q4 50% 2018Q4 40% 207Q4 07% 2016Q4
Agiktng Kukhou Epyacicov otov Topéa twv Autokiv. % YoY Nai  -7.8% -4.5% 8.1% 7.5% 14.8% 0.6%

looZuyio Tpexouody Tuvarayev (A+B++A) m (2,(7) Il2m€dc Oxi  -103  lav-21 2 Ax20 28 lav-20 .59 lav-19 35  lav-18 26 lav-17
A. looZuyio Aya®mv (A1+A2+A3) I2m €3 Oxi -18.1 -18.5 -22.6 -22.7 -20.2 -18.3

Al. Kauoipwv I2m €3 Oxi -3.0 -32 -4.9 -5.2 -4.0 =31

A2. MAoicov I2m€dc Oxi -01 0.1 -03 -0.1 -01 0.1

A3. Xwpig Kavoipa kai MAoia I2m€dic Oxi -15.0 -15.3 -17.4 -17.3 -16.1 -15.3

B. looguyio Ynnpeoicov (B1+B2+B3) I12m €3ic Oxi 7.1 7.3 211 19.4 17.9 16.4

B1. Tagidiwtikd I2m €3ic Oxi 3.4 3.5 155 13.9 127 n2

B2. Metagop v I2m€dic Oxi 38 39 5.9 57 49 47

B3. Aoin@v Ynnpeoiov I2m€dic Oxi -0.1 -0.2 -0.3 -0.2 03 0.5

I. looZuyio MNpwtoyeviv Eicodnpdtwy (M+M2+3) I12m €315 Oxi -0.1 -0.5 -1.6 -2.0 -0.8 -0.3
.ApoiBév kar MioBov I2Zm€dic Oxi 1.1 11 -2 11 -1 -1.0

r2.Tokwv, Mepiopdtwy kar Kepdov I2m€dic Oxi -1.9 -21 -2.9 -33 -2.3 -2.6

3. Aoinwv Mpwtoyevav Eicodnpdatwv I2m €3 Oxi 29 2.8 2.5 2.4 2.6 33

A. looZuyio Aeutepoyevdv Eicodnpdtwy (A1+A2) I2m €3 Oxi 0.8 0.6 0.4 -0.6 -0.4 -0.4

Al Teviking KuBépvnong I2m€dc Oxi 06 0.5 0.4 -0.8 -0.8 -07

A2. Noinv Topéwv I2m €3 Oxi 02 0.0 0.0 0.3 0.4 0.3

loogyio Mevikng Kuépvnong % tou AEM y 0,0 % - 1.5% 2019 1.0% 2018 0.7% 2017 05% 2016 -57% 2015 -3.6% 2014
Mpwroyevés looZuyio Mevikig KuBépvnong % tou AEM % - 4.5% 4.4% 3.9% 3.8% -2.1% 0.4%

Xpéog levikng KuBépvnong % tou AEM % - 180.5% 186.2% 179.2% 180.8% 177.0% 180.2%
AieukéAuvon Anodoxng Kata®éoewv - 2,0 % - -050% 18/9/19 -0.40% 16/3/16 -030% 9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13
Anponpaoieg Ztabepou Entokiou % - 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
AieukdAuvon Opiakig Xpnpatodétnong % - 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%

Titho1 EAAnvikoU Anpociou kai Tpanedika Enrcékia

Anédoon Tithwv EMnvikou Anpoaiou (10 €tn), Téhog Mepi6dou m  (6),(7) % - 0.87% Map-21 1.1% DeP-21  1.64% Map-20 375% Map-19 430% Map-18 6£99% Map-17
Tpanediké Méoo Enitékio KataBéoewv (véwv) @), @) % - 0.07% PeB-21  0.08% lav-21 0.15% PeB-20 0.28% DPeP-19 028% DeP-18  031%  DPep-17
Tpanegiké Méco Enitokio Aaveiv (véwv) % - 3.80% 3.88% 4.30% 4.57% 4.43% 4.53%
Tpanedixé Méco Enitékio Katabéoewy (upiotapevawy) % - 007% 0.08% 0.17% 0.28% 0.32% 0.32%
Tpanediké Méoo Enitékio Aaveiwv (upiotapevwv) % - 3.69% 3.73% 3.95% 4.19% 4.49% 477%

T'eviké ZUvoAo Xpnpatodstnong (A+B+T+A) m @, €dg Oxi 169.4  lav-21 168.8 Ax-20 1728 lav-20 1866 lav-19 2012  lav-18 2119  lav-17
A. Teviki Kupépvnon €dic Ox 287 27.4 19.8 7.6 18.8 18.4

B. I8 icoTikég Enixeiprioeig €3ic Oxi 727 73.1 73.8 823 88.1 93.8

T 1316>teg kar IMKI €315 Oxi 602 60.5 69.0 755 816 86.7

A. Aypoteg, EAeuB. Enayyehpatieg kar Atopikég Enix. €315 Oxi 7.8 7.8 10.2 1.2 127 13.1

TOvoho KataBéoewv kai Pénog (A+B+I+A) m (2,7 €31 Ox1 2136 lav-21 2153 A«-20 2015 lav-20 166.1 lav-19 1533 lav-18  156.6 lav-17
A. Katoikor EowtepikoU (A1+A2+A3) €3ig Oxi 171.8 1737 157.1 150.6 139.1 130.9

Al Tevikn Kupépvnon €dic Ox 97 10.4 16.0 177 14.4 11

A2. 1B1wtikég Enixeiproeis (A2.1+A2.2+A2.3) €3ig Oxi 351 36.9 25.4 235 22.0 20.0

A2.1. Aopahiotikég Enixeiphoeig €315 Oxi 1.5 13 13 13 13 13

A2.2. Noing Xpnpatonictwtka Idpupata €315 Oxi 3.1 32 23 1.8 17 16

A2.3. Mn Xpnpatonictwrtikég Enixeipnoeig €315 Oxi 30.5 323 21.8 20.4 19.0 171

A3. Noikokupid kai IMKI €dic Oxi 1270 1263 115.8 109.4 102.7 99.7

B. Karoikol Aoindv Xwpav Eupwiidvng €3ig Ooxi 25 21 20 17 14 20

I. Mn Karoikor Eupwdivng €315 Ox1 6.2 6.2 6.1 53 4.8 6.5

A. Ynoxpewoeig Ixeud, pe Metaifad Mepiouo. Itoixeia €315 Oxi 331 333 363 8.4 8.1 171

Agiktng Oikovopikou KAipatog m  (3),7@) MA Nai 96.9 Map-21 91.9 DeP-21 109.5 Map-20 103.2 Map-19 1012 Map-18  96.0 Map-17
Biopnxavia (otaBpion 40%) MA Nai 7.5 -10.6 31 23 -33 -67

Ynnpeaieg (otaBpion 30%) MA Nar  -182 -22.6 26.6 10.5 17.7 6.6
KatavaAwtng (otabpion 20%) MA Nai 395 -46.2 -16.5 -316 -52.1 -71.8

Aiaviké Epunépio (otabpion 5%) MA Nai 1.3 -10.1 213 7.4 22 27
Katackeués (otaBpion 5%) Ma Nar 122 -16.8 -30.5 -48.0 -55.0 -49.8

Mny#: (1) EMnvikn Zratioukn Apxn (EAZTAT), (2) Tpaneda tng EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztauctikn Ynnpeoia (Eurostat),

(5) IHS Markit, (6) Thomson Reuters kai (7) AiedBuvan Oikovopikig AvaAuong kai Epeuvag AieBvav Kepahalayopdv Eurobank (Eurobank Research).

Enpeiwon: (1) wgy, g kai m opidoupe ta eTnOIa, TPIPNVIAia kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opifoupe v ethoia nocoouaia petaBoln, wg % QoQ opifoupe v tpipnviaia nococtiaia petaBoAn,
w¢ Z12m opidoupe To GBpoiopa 12 pnvav kal wg MA opifoupe Tig povadeg Seiktn, (3) oto nedio Enrtékia Avapopds Eupwnaikig Kevipikag TpaneZag, ta otoixeia napeA@oviwmy Etiv avapépovtal otg
napeABoUCES NPEPOUNVIES KATA TIG onoieg uNNP&e petaBoAn ota ev Adyw enitokia.
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Opada AvaAuong kai'Epeguvag

Avva Anpntpiadou
Oikovopikn AvaAutpia
andimitriadou@eurobank,gr
+30 2103718793

Mapia KagéAa
Oikovopikn AvaAutpia
mkasola@eurobank,gr
+30 210 33 18 708

Ap, ©63wpog Panavog
Oikovopikdg AvaAuting
v-trapanos@eurobank.gr
+30 214 40 59 711

Eurobank
Research

Ap, Tacog Avactacatog | Enikeparng OikovopoAdyog Opilou Eurobank

tanastasatos@eurobank,gr | + 30 214 40 59 706

lwavvng Mkicdvng
Avodtepog OikovopoAdyog
igkionis@eurobank,gr
+30 214 40 59 707

‘OAya Koopa

Epeuvntpia OikovopoAdyog
okosma@eurobank,gr
+30210 3718 728

Ap, ©£63wpog Zrapatiou
Avdtepog OikovopoAdyog
tstamatiou@eurobank,gr
+30 214 40 59 708

Ap, Zruhiavég IFNwyog

Oikovopikég Avaiuting
sgogos@eurobank,gr

+30 210 37 18 733

r

Mapaockeun MetponovAou
Avdtepn OikovopoAdyog
ppetropoulou@eurobank,gr
+30 210 37 18 991

EuvayyeAia Toiapnaou
Oikovopikn AvaAutpia
etsiampaou@eurobank,gr
+30 214 40 59 712

MNepiocodtepeg exdooeig pag Siabécipeg otnv nAektpovikn 3ielBuvon nou akoAousi: https://www.eurobank.gr/en/group/economic-research

Eyypageite nAektpovika, ot: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

Akoloubnote pag oto twitter:

https://twitter.com/Eurobank_Group

AkolAouBnote pag oto Linkedln: https://www.linkedin.com/company/eurobank

DISCLAIMER

This report has been issued by Eurobank S,A, (“Eurobank”) and may not be reproduced in any manner or provided to any other person, Each person that receives a copy by ac-
ceptance thereof represents and agrees that it will not distribute or provide it to any other person, This report is not an offer to buy or sell or a solicitation of an offer to buy or sell
the securities mentioned herein, Eurobank and others associated with it may have positions in, and may effect transactions in securities of companies mentioned herein and may
also perform or seek to perform investment banking services for those companies, The investments discussed in this report may be unsuitable for investors, depending on the
specific investment objectives and financial position, The information contained herein is for informative purposes only and has been obtained from sources believed to be reliable
but it has not been verified by Eurobank, The opinions expressed herein may not necessarily coincide with those of any member of Eurobank, 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, No
responsibility or liability whatsoever or howsoever arising is accepted in relation to the contents hereof by Eurobank or any of its directors, officers or employees, Any articles,
studies, comments etc, reflect solely the views of their author, Any unsigned notes are deemed to have been produced by the editorial team, Any articles, studies, comments etc,
that are signed by members of the editorial team express the personal views of their author,
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