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7 HMEPEZ OIKONOMIA

To avoiypa tng oikovopiag avapéveral va au§noel to nAedvacpa tou iIcoduyiou twv
unnpeciwVv aAAa kai to éAAsippa tou 1Icoduyiou twv ayabwv

ZU0ppwva Pe ta otoixeia Tou Icoduyiou NAnpwpwV tng TTE, o1 e€aywyég ayabwv Kal unnpeciwy Xw-
pi¢ kavoipa kal nhoia peBnkav katd -11,0% YoY (-€863,2 ekat. YoY) to dipunvo lavouapiou-
®DeBpouapiou 2021.' Xe autd to anotélecpa cuvelcépepay, oxedOV AMOKAEICTIKA, Ol UNNPEGIEG, ON-
Aadn o Topéag Tng olkovopiag Pe Tn peyaAutepn euaicOnoia otnv navonpia tou kopwvoiol COVID-

19. AvaAutikd, ol e§aywyEG UNNPECIWYV TOUPICHOU KAl HETAPOPWV cUPPIKVOOnkav katd -90,3% YoY
(-€453,0 ekat. YoY) kai -17,1% YoY (-€454,3 ekat. YoY) avtiotoixa.2 Ev avuBéocel pe tig e€aywyég unn-
PECINY, o1 e§aywyEG ayabmv xwpig kauoiya kal nAoia katéypayav opiakn ntwon -0,7% YoY (-€27,7

ekat. YoY), d3nAadn cuvéxioav va eniSEIKVUOUV OXETIKN AVOEKTIKOTNTA GTNV UYEIOVOUIKN Kpion.3

ZTnv NAeUpd TWV €l0aywywV ayabwV Kal UNNPECIOV XwPi§ Kauoipa Kal NAoia onpeidnke peiwon
-9,6% YoY (-€943,4 ekat. YoY) to dipynvo lavouapiou-®Pefpouapiou 2020, eAappwdG uwnAdtepn —
o€ andAuta peyéOn — and Tty aviiotoIxn TwV e§aywywV. ZUYKEKPIPEVA, Ol EICAYWYEG UMNPECIWV
TOUPIoHOU Kal HETAPOP®V KIVABNnKkav Ntwtkd katd -88,3% YoY (-€294,5 ekat. YoY) kai -14,5% YoY
(-€275,5 ekat. YoY) avtiotoixa.* Ev avubéoel pe TG e§aywyEg twv onoiwv n peiwon nponAbe oxedov
anokA€IoTIKA and TG UNNPECIEG, OTIG EICAYWYEG €VIOva apvnTiKA CUPPBOAN €ixe Kal O TOPEAG TWV
ayaBwyv. AvaAutikd, ol eicaywyég ayabwyv xwpig kavolpa kal nAoia cuppikvaBnkav katd -5,8% YoY
(-€388,6 ekart. YoY) ouveiopépoviag to 41,2% thg cUVOAIKAG PEIWONG TWV EICAYWY®V ayabdv Kal

UMNPECIWV XWPIG Kauaolipa kal nAoia (to avtiotoixo péyebog oto nedio twv e€aywywv Ntav PoAIg
3,2%).

' Ta ev Aoyw otoixeia eivar pn enoxikd d1opBwpéva Kal OE TPEXOUCES TIPEG. ZUPMEPIAAUPBAVOUEV®V TWV
KATNYOPIWYV TWV KAUCIPWY Kal TwV NACIwV, N Peiwon twv e§aywywy ayabwyv kal unnpeciwv to 1° dipnvo

tou 2021 diapoppwBnke oto -10,5% YoY (-€959,3 exat. YoY). H avtictoixn petaBoAn otg eicaywyég ntav

-12,9% YoY (-€1.563,2 ekat. YoY).
2 H 3" katnyopia twv £§aywywV UNNPECIMYV, NTOI TWV AOINWV UMNPECIKV, KIVOnke avodikd katd 9,7%

YoY (€71,7 ekat. YoY).
3 LOpPpwVa PE TA OTOIXEIA EPNOPEVPATIK®V cuvaiaywv tng EALTAT, o1 e§aywydv epnopeupdtwy eai-

POUPEVWV TwV NETPeAaIoeIdWV Kal TwV nAoiwv evioxtBnkav katd 2,4% YoY (€97,2 ekat. YoY) to dipnvo
lavouapiou-®eBpouapiou 2021. O1 ev Adyw Aoyapiacuoi diapoponololvtal o€ évav Badué and toug
avtiotoixoug tou Icoduyiou NAnpwpwV tng TTE.

4 O1 elcaywy£g AoInwyv unnpeci®V evioxtBnkav katd 1,7% YoY (€15,1 ekat. YoY).

Luyypageic

ZtwuAiavog I Twyog, PhD
Oikovopikdg AvaAutng
sgogos@eurobank.gr



mailto:sgogos@eurobank.gr

@ Eurobank

Research

Bdoel twv npoavagpepBéviwv anoteAecpdtwy, to EAAeIPPa Tou 1Icoduyiou Twv ayabwyv xwpig kau-

olpa kai nAoia peiwbnke kata €360,9 ekat. YoY to dipnvo lavouapiou-PePBpouapiou 2021 kai ta
nAgovdopata Twv Ic0duyiwVv Ta§ISIWTIKWY UNNPECIWV KAl HETAPOPWV cUppIkvwBnkav katd -€158,5
ekat. YoY kai -£178, 8 ekat. YoY avrtiotoixa.’> EninpéoBeta, 1o 100dUyio Aoinwyv unnpeciov augnbnke
katd €56,6 ekat. YoY. Q)G ek toUTtou, To GUVOAIKS 160{UYI0 ayaBwyV KAl UNNPESIMV XWPIi§ KaUoipa Kal
nAoia evioxuBnke katd €80,2 ekat. YoY (€603,9 ekat. YoY cupnepIAapBavopévamy Twv Kauoipdwy Kal

TV nAoiwv, BAéne Ixnpa 1), Atol ota -€1.938,2 ekat. and -€2.018,5 to avtiotoixo didotnpa NéPUot.

IxApa 1: EAAada — XuvoAiké loolUyio AyaBwv kai Ynnpeoiwv kai Eni Mépoug loolUyia
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Mnyn: EAXTAT, Eurobank Research.
Inpeiwon: wg K& opidoupe ta kavoipa kal ta nAoia.

H etnoia peiwon tou nAgovdopatog tou Ic0duyiou TwV unnpeaci®yV to dipnvo lavouapiou-PePpou-
apiou 2021 avuikatontpidel Tnv apvntikn enidpacn tng navonpiag tou kopwvoiol COVID-19 otug
ta&Id1wTIKEG elonpdaeig kal ota écoda petapopwdyv. Ailel va onpeidooupe, 6t and tnv endPevn na-
patnpnon kal éneita, ntol tou Maptiou 2021, to npoavagepBév apvntikd anotéAecpa avapévetal
ot évav Pabpod va e§aleipOei kaBoT n cuykpion — o€ etnola Bdon — Ba yivetal e pAVEG MOU N nav-
Onpia Bpiokotav ev e€eAiel. EIdika and tov Mdio 2021, étav kai gival npoypappaticPéEVO va avoigel
o toupliopds (Bacel Tou Tpéxovtog xpovodiaypAPPatog TG KUBépvnaong, To Avolypa Tou ToUupIcHOoU
tonoBeteital yia ug 15/5/2021), n ethcia petaBoAn tou NAEOVACPATOG TWV UNNPECIWV npocdokdrtal
va nepdoel o€ Oetikd £€0aPog. To péyebog tng avakapyng Twv ToupIcTKWV ec0dwVv Ba kaBopioel ot

peydho BaBud tnv npocdokwpevn al§non tou NAEOVACHATOG TWV UMNPESIWV.

5 AvaAutikd, to éNelppa tou 1ooduyiou (e€aywyég — eicaywyég < 0) twv ayaddv xwpig kadoipa kal nAoia
1o dipnvo lavouapiou-PeBpouapiou 2021 diapoppwbnke ota -€2,445.4 ekat. and -€2,806.4 ekat. to
avtiotoixo dIAoTNPA Tou NPoNnyoupevou £toug, Tnv idia nepiodo, to nhedvaopa tou Iooduyiou (e§aywyég
— eloaywyég > 0) twv tagIdITik®V unnpeoi®V peiwbnke ota €10,0 ekat. and €168,5 ekat. to avtiotoixo

d1doTnpa NEPUCI, KAl TWV UMNPECIOV PHETAPOPWV cUPPIkVwOnke ota €568,6 ekat. and €747,4 ekat. to
dipnvo lavouapiou-®PePBpouapiou 2020.
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210 nedio twv ayabwyv, n ETACIA CUPPIKVWON Tou EAAEINPATOG TwV ayabwyv xwpig kadoipa Kal nAoia
10 dipnvo lavouapiou-PePRpouapiou 2021 avtavakAd KUPIWG TNV UPECIAKN CUPPIKVWON TNG EYXW-
p1ag ¢ntnong kal o€ OeUTePO PaBpd Tt OXETIKN AVOEKTIKOTNTA OTNV UYEIOVOHIKN KPion TwV £€aYwWyYwV

ayabwyv xwpig kavoipa kal nAoia.

Ev katakAeidl, to 1° dipnvo tou 2021 cuvexiotnke o€ €etnocia BAon n peiwon Tou NAEOVACPATOG TOU
100dUYioU TV UNNPECIWY KAl N CUPPIKVWON Tou EAAEippPaTog Tou 1Icoduyiou twv ayaBwv xwpig kau-
olpa kai nAoia. Ané to 2° tpipnvo 2021, to otadiakd Avolypa TG OIKOVOMIAG, TOU TOUPICHOU Kail n
NPocdoKWHEVN EMOTPOPN ot BetikoUg €Tnoioug pubpoug peyéBuvong duvavtal va aviioTPEWYouv
TNV nopeia twv npoavapepBéviwv 1Ico0duyiwy, PE evioxuon Tou NAeovAcopatog tou 1co{uyiou Twv
unnpeociVv kal au§non tou eAAgippatog tou 1Iooduyiou Twv ayabwv xwpig kavuoipya kai nAoia. To
kaBapoé anotéAecpa Ba e€aptnBei kKUpiwg and to péyeBog TNG avaKapyng twv TOUPICTIKWV elonpd-
Eewv kal and To Katd NGCO N CUVICTWOA TWV £§aYWYWV Xwpi§ kavuoipa kal nAoia Ba cuykpatnoel
10 éMelppa tou 1c0duyiou Twv ayabwv xwpeig kauaoipa kal nAoia (n dvodog tng eyxwplag Atnong
péow TNG IBIWTIKNG KATAVAAWONG Kal TwV enevOUcewV avapévetal va Owoel wnon otn cuviotwod
TWV EICAYWYWDV).
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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

Eurobank
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Mivakag Al: Bacika Makpooikovopika Meyé0n tng EAAnvikng Oikovopiag

Npaypatiké AkaBdpioto 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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Evappovicpévog Asiktng Tipwv Katavaiwtn

(2/2021) ka1 +0,5% YoY (3/2020))
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MpoPBAéyeig yia to auvolo tou étous — Eupwnaikn Enitponn, ®ef-2021: 2021 -0,1%, 2022 0.6%
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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 EAXTAT

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 dnuooicuon: 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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Mivaxag A3: Bacika Makpooikovopika - Mikpooikovopiké Meyén tg EAAnvikis Oiovopiag
Evnpépwon: 26/4/2021 Mapatapnon

Enox. TeAeuraia Mponyoupevng
MetafAntég Zroix. Mnyn Métpnon Ai6p6. [lMapatipnon MNepi16dou Mapatnpnosig MapeAB6viwy Etdv

Baoikn Eniokénnon

Mpaypatukd AkaBapioto Eyxdpio Mpoidy y 0,2 % YoY - -8.2% 2020 1.9% 2019 1.6% 2018 1.3% 2017 -0.5% 2016 -0.4% 2015
MNpaypatiké AkaBapicto Eyxmpio Mpoidy €dic - 168.5 183.6 180.3 177.5 175.2 176.1
Ovopacuké Akabapiato Eyxapio Mpoidv €dig - 1658 183.4 179.7 177.2 174.2 176.1

Mooooto Avepyiag % - 16.3% 17.3% 19.3% 21.5% 23.5% 24.9%
Evappoviopévog Asiktng Tipcdv Katavawtn % YoY - -1.3% 0.5% 0.8% 11% 0.0% -11%
AnonAn6wpiotig Akabapiotou Eyxdpiou Mpoisvrog % YoY - -1.5% 0.2% -0.1% 0.4% -0.6% -0.3%
Npaypauké AkaBapioto Eyxdpio Mpoidv q %YoY  Nai  .79% 2020Q4 -105% 2020Q3 08% 2019Q4 16% 2018Q4 11% 2017Q4 01% 2016Q4
Mpaypatiké AkaBapicto Eyxapio Mpoidy %QoQ Nai  27% 3.1% -0.3% 0.5% -03% 0.5%

Mocoatd Avepyiag m % Nai  15.8% Aek-20 16.2% Noe-20  16.4% Aex-19 18.4% Aex-18  21.0% Aex-17  236%  NAex-16
Evappoviopévog Aciktng Tipucv Katavawth % YoY - 20% Map-21 -1.9% ®eB-21  02% Map-20 1.0% Map-19 02% Map-18 17% Map-17
AnonAn6wpiotng AkaBapiotou Eyxwpiou Mpoidvtog q % YoY Nai 08% 2020Q4 03% 2020Q3 -0.8% 2019Q4 0.1% 2018Q4 01% 207Q4 -09% 2016Q4
Mpayp. IBiwukn KatavaA. (Noikokupid kar MKIEN) q O, %Yo  Nai  -47% 2020Q4 -16% 2020Q3 25% 2019Q4 11% 2018Q4 25% 207Q4 03% 2016Q4
Mpayp. Anpédoia Katavaiwon % YoY Nai 7.3% 4.8% -0.8% -6.6% 33% -1.2%

MNpayp. Enevduoeig Nayiwv (IBiwtikég kal Anpdoieg) % YoY Nai 1.6% -11% -3.8% -10.6% 10.3% 3.9%

Mpayp. EEaywyés (Aya®a kai Ynnpeoieg) % YoY Nar  -13.4% -41.9% -1.2% 10.9% 5.6% 1.0%

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

Npayp. Mapaywyik. tng Epyaciag (ava Gtopo) q (@, %YoY Nar  -65% 2020Q4 -91% 2020Q3 0.0% 2019Q4 -0.6% 2018Q4 1.9% 2017Q4 -21% 2016 Q4
Mpayp. Napaywyik. tng Epyaciag (ava wpa epyasiag) % YoY Nar  3.0% -5.2% 27% -1.0% 0.3% -1.4%
Anaoxoloupevol m  (1),(7) xAdwopa Nai 38804 Aek-20 38931 Noe-20 39172 Aex-19 38641 Aex-18 37610 Aex-17 36707 Aex-16
Avepyor x. dtopa Nai 7264 750.7 m2 8727 998.6 131.8

Epyatiko Auvapiké xiA. dropa  Nar  4606.8 4643.8 4688.4 4736.8 4759.6 4802.5

Mn Evepyog MAnBuopse XA éropa  Nar 32726 3238.0 32211 3219.5 3237.5 3226.8

Agiktng Tipv Aiapepiopdtwv q (2,0 %YoY Oxi 35% 2020Q3 42% 2020Q2 83% 2019Q3 22% 2018Q3 -07% 2017Q3 -1.5% 2016 Q3
Aciktng YneuBuvewv Mpopnbeiiy (PMI) m (), MA Nai 518 Map-21 494 ®eB-21 425 Map-20 547 Map-19 550 Map-18 467 Map-17
Aciktng Biopnxavikng Mapaywyng W, (7 %Yoy Nar  43%  @ep-21  29% lav-21  .28% @eP-20 18% DPeP-19  -08% PeP-18 10.0%  Pep-17
Acgiktng Oykou oto Aiaviké Eunépio % YoY Nai  -3.6% lav-21 -9.5%  Aex-20 53% lav-20 -2.9% lav-19 1.6% lav-18 0.5% lav-17
Aciktng KokAou Epyaoicdv oto Xov3piké Eundpio q O, % YoY Nar  .89% 2020Q4 -11.9% 2020Q3 -25% 2019Q4 50% 2018Q4 40% 2017Q4 07% 2016Q4
Acgiktng KukAou Epyacicov otov Topéa twv Autokiv. % YoY Nai  -7.8% -4.5% 8.1% 7.5% 14.8% 0.6%

IooZ0y1o Tpexouomy ZuvaMaydv (A+B+T+4) m (2,7 I2m€ds ©Oxi 100 PeP-21 103 lav-21l 29 DeP-20 .55 DeP-19 37 OeP-18 28 Oep-17
A. loogoyio AyaBav (AT+A2+A3) I2me€dc Oxi  -17.6 -18.1 -22.7 -22.8 -20.0 -18.6

Al Kauoipwv I2Zm €3¢ Oxi 27 -3.0 -5.1 -5.2 -3.9 -3.3

A2. MAoiwv I12m €3¢ Oxi -0.1 -0.1 -03 -0.1 -0.1 0.1

A3. Xwpic Kavoipa kai MAocia I12m €3¢ Oxi -14.9 -15.0 -17.3 -17.5 -16.1 -15.4

B. looquyio Ynnpeoiwv (B1+B2+B3) I12m €dig  Oxi 7.0 7.2 210 19.5 17.9 16.6

Bl. Tagidiwtiko I12m €dig  Oxi 34 34 15.5 14.0 127 n2

B2. Metagopv I2m€dc Oxi 38 38 58 58 48 48

B3. Aoindv Ynnpeoiov I2Zm €3¢ Oxi -0.1 -0.1 -0.3 -0.2 03 0.6

I looQuyio Mpwroyevav Eicodnpdtwy (M+2+3) Il2m €3¢ Oxi o.1 -0.1 -17 -1.6 -11 -0.5
M.ApoiBcv kar MicBav I2m €dig  Oxi -1.1 -11 -1.2 -11 -11 -1.0

[2.Tokwv, Mepiopatwy kai Kepdwv I12m €3¢ Oxi -1.6 -1.9 -3.0 -3.0 -2.5 -2.5

3. Aoinv Mpwtoyeviv Eicodnpdtwy I12m €dig  Oxi 28 29 24 25 2.6 31

A. looQuyio Aeutepoyeviv Eicodnpdatwy (A1+A2) II2m €3¢ Oxi 0.6 0.8 0.6 -0.7 -0.5 -0.3

Al Tevikig KuBépvnong I2m€dc Oxi 05 0.6 0.6 -0.9 -0.8 -0.6

A2. Noincov Topéwv I12m €dig  Oxi 0.1 0.1 0.0 0.3 03 03

loouyio Mevikng Kupépvnong % tou AET y ,@ % - -9.7% 2020 11% 2019 0.9% 2018 0.6% 2017 0.2% 2016 -5.9% 2015
Npwroyevég looguyio Mevikng KuBépvnong % tou AEM % - -6.7% 4.1% 4.3% 3.7% 3.5% -2.3%

Xpéog Mevikig Kupépvnang % tou AEM % - 2056% 180.5% 186.2% 179.2% 180.8% 177.0%
AieukdAuvon Anodoxng KataBéoewv - 2,0 % - -050% 18/9/19 -0.40% 16/3/16 -0.30% 9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00%  13/11/13
Anponpaoieg Ztabepou Enitokiou % - 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
AieukdAuvon Opiakng Xpnpatodétnang % - 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%

Anédoon Tithwv EMnvikou Anpoaiou (10 £tn), Téhog Mepiédou m  (6), (7) % - 0.87% Map-21 1.11% DeB-21  1.64% Map-20 375% Map-19 430% Map-18 699% Map-17
Tpanediké Méoo Enrtékio KataBéoewy (véwv) @), @7) % - 0.07% @ep-21  0.08% lav-21 0.15% @ep-20 028% DeP-19 0.28% DeP-18  031%  DeP-17
Tpaneqiké Méoo Enitékio Aaveiwy (véwv) % - 3.80% 3.88% 4.30% 4.57% 4.43% 4.53%
Tpaneqiké Méoo Enrtékio KataBéoewy (upiotapevaov) % - 0.07% 0.08% 0.17% 0.28% 0.32% 0.32%
Tpaneqiko Méoo Enrtokio Aaveiwv (upiotapevewv) % - 3.69% 3.73% 3.95% 4.19% 4.49% A477%

Teviké Zovolo Xpnpatodétnong (A+B+I+A) m  (2), 7 €31 Oxi 169.4 lav-21 168.8  Ae-20 172.8 lav-20 186.6 lav-19 201.2 lav-18 21.9 lav-17
A. Tevikn Kupépvnon €3¢ Oxi 287 274 19.8 17.6 18.8 18.4

B. I8iwtikés Enixeipriceig €3¢ Ox 727 731 73.8 823 88.1 93.8

I 13icoteg kar IMKI €3¢ Oxi 602 60.5 69.0 755 816 867

A. Ayporeg, EAeuB. EnayyeApartieg kar Atopikég Emix. €31 Oxi 7.8 7.8 10.2 1.2 127 13.1

Tovoho KataBéoewv kal Pénog (A+B+T+A) m (2,7 €3I Oxi 213.6 lav-21 2153 Aex-20 2015 lav-20 166.1 lav-19 1533 lav-18  156.6 lav-17
A. Karoikol Eowtepikoy (A1+A2+A3) €3ic Oxi 171.8 173.7 157.1 150.6 139.1 130.9

Al Tevikn KuBépvnon €315 Oxt 9.7 10.4 16.0 17.7 14.4 11

A2. IBiwotikés Enixeipnoeig (A2.1+A2.2+A2.3) €31 Oxi 35.1 369 25.4 235 22.0 20.0

A2.1. Aopaliotikég Enixeipnoeig €31 Oxi 1.5 13 13 13 13 13

A2.2. Noina Xpnpatonictwtika Idpupata €31 Oxi 31 32 23 1.8 17 1.6

A2.3. Mn Xpnpatoniotwuikég Enixeipnoeig €31 Oxi 30.5 323 21.8 20.4 19.0 171

A3. Noikokupia kat IMKI €dig Oxi 1270 1263 15.8 109.4 102.7 99.7

B. Katoikol Aoindv Xwpdv Eupwidvng €3i¢ Oox 25 21 2.0 17 14 20

I. Mn Kartoikol Eupwidvng €3¢ Oxi 6.2 6.2 6.1 53 48 6.5

A. Ynoxpewoeig Ixeul, pe Metaifal Mepiouo. Lroixeia €31 Oxi 331 333 363 8.4 8.1 171

Atiktng OikovopikoU KAipatog m  (3),7) MA Nai 96.9 Map-21 91.9 @eB-21 109.5 Map-20 1032 Map-19 101.2 Map-18 960 Map-17
Biopnxavia (ctaBpion 40%) MA Nai 75 -10.6 31 23 =33 -6.7

Ynnpeoieg (otaBpion 30%) MA Nai  -182 -22.6 26.6 10.5 17.7 6.6
Katavahwtig (otaBpion 20%) MA Nar 395 -46.2 -16.5 -31.6 -52.1 718

Niaviké Epnépio (otaBpion 5%) MA Nai ‘13 -10.1 213 7.4 22 27
Kataokeués (otéBpion 5%) MA Nai 122 -16.8 -30.5 -48.0 -55.0 -49.8

Mnyn: (1) EMnvikn Zrauoukn Apxi (EAZTAT), (2) Tpaneda tng EMadog (TT), (3) Eupwnaikn Entponn (European Commission), (4) Eupconaikn Itatioukn Ynnpeoia (Eurostat),

(5) IHS Markit, (6) Thomson Reuters kai (7) AietBuvon Oikovopikig AvaAuong kai Epeuvag Aiebvav KepaAaiayopdv Eurobank (Eurobank Research).

Enpgiwon: (1) wg y, q kal m opidoupe ta etnaia, TpIPNViaia kai pnviaia ctoixeia avtiotoixa, (2) wg % YoY opiloupe ty etnoia nococtiaia petaBoln, wg % QoQ opioupe tnv TpINviaia nococtiaia petaBoin,
@G X12m opidoupie To 4Bpoiopa 12 pnvav kai ws MA opiZoupie Tig povadeg Seiktn, (3) oto nedio Enitékia Avagpopag Eupwnaikig Kevipikig Tpanelac, ta otoixeia napeA@OvIwy etV avapépovial otig
napeABoUoeg NnpepopNVies KAta TG onoieg unNNP&e petaBoAn ota ev Adyw enitokia.
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Opada Avaiuong 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

Oikovopikog Avaiutig
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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