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Avtoxég otnv gyxwplia ayopd gpyaciag oto 9-pnvo lavouapiou-ZentepPpiou 2022

H Betikn nopeia tng eyxwpiag ayopdg Epyaciag CUVEXICTNKE OTo TEAOG Tou Tpitou Tpipunvou 2022.
YUppWVa PE TN pnviaia épeuva gpyatikoU duvapikou tng EAAnvikAg Ztatuotukng Apxng (EAZTAT), to
€NoXIKA OlopBwpévo Nocootd avepyiag peidOnke oto 11,8% tou gpyatikoy duvapikoU Tov XenTéy-
Bpro 2022 and 12,1% tov Auyoucto 2022 kai 13,3% tov XentépBpio 2021 MNa to oluvolo tng
nepiddou lavouapiou-entepBpiou 2022, o pécog 6pog Tou NocootoU avepyiag otnv EAAGda dia-
poppwOnke oto 12,5% and 15,4% to avrtiotoixo didotnpa népuoi. To ev Adyw anotéAecpa kabiotd
ouVINENTIKN TNV €KTipnon oto npooxédio KpatikoU npounoAoyicpou 2023 yia nocootd avepyiag
oto 12,9% 1o 2022. Otav katatebei 1o TeAIk6 ox€D10 kpatikou npounoAoyicpol 2023 oto KolvoPBou-
Ao, to onoio avapévetal va cupfei éwg tg 20 NoegpBpiou 2022, cival mBavév va kataypagpei
avaBewpnon eni ta BeAtiow TNg ektipnong yia to nocootd avepyiag tou 2022. To idio 1oxUel Kal yia
oV Npaypatikd pubud peyéBuvong tou id1ou £Toug, evw yia tov NANBwpIopd, Adyw TG Nnapateta-
péVNg evepPYEIOKNG Kpiong Kal Tng O1eUpUVOoNG TwV avoOIKWV MIECEWV OTG TIPEG MOAADV ayaBwv kai
unnpeociwyv, Bewpeital mOavn n avabepPnon Twv eKTINNCEWV €Mi Ta Xe€ipw, ONAAON UYPNASTEPOG

NANBwWPICPOG O€ OXEoN PE TIG APXIKEG MPOPAEYEIG, TOoo yia to 2022 éoo kal yia to 20232

Ye 6,11 apopd TG OUo Bacikég petaBAntéG Mou cuvOETouv To MooooTd avepyiag, Ntol Tov aplBuod twv
anacxoAoUPevwY Kal Tov aplBpd Twv avépywy, Ta anoteAéopata eixav wG akoAoUBwg tov Zentép-
Bpio 2022:

e O apiBpdg twv anacxorolpevwyv avhABe ota €4.149,7 xIA. dtopa, and TG UYNASTEPEG TIPEG MOU
éxel Aafel n ev Aoyw petaPBAntn ta teAeutaia évieka kai nAéov xpovia. O etholog pubpodg petafo-
AAg dlapop@dBnke oto Betikd £édapog tou 2,1% tov ZentépPpio 2022 (83,6 xiA. dtopa) and 1,6%
tov Alyoucto 2022, evdd yia to cUvoAo tou tpitou Tpipynvou 2022, n péon ethcia av§non tng
anaoxoAnong ntav 2,1% and 6,5% to deutepo tpipnvo 2022. H ev Adyw emiBpdduvon, avapevo-

pevn oe évav BaBud Aoyw tng e€dAeiyng twv endpdcewv BAong tou nponyoUPEVOU £TOUg,

! Avapeoa oug xwpeg tng Eupwddvng n lonavia éxel to upgnAdtepo nocootd avepyiag pe 12,7% kai ako-
AouBouv n EAAGSa, n Kinpog kai n Itahia pe 11,8%, 8,0% kai 7,9% avtiotoixa.

2 TUppwva pe To Npooxédio kpatikoU npounoloyiopou 2023 (3/10/2022), o npaypatikdg pubpde peye-
Buvong ektupdral oto 5,3% to 2022 kai oto 2,1% 1o 2023, 1o nocootd avepyiag oto 12,9% to 2022 kai
oto 12,6% to 2023, ev yia tov nAnBwpiopé ol ektipAoelg Silapopgpwvovtal oto 8,8% kai 3,0% yia to 2022
kal to 2023 avtictoixa. Inpepa 11/11/2023 n Eupwnaikn Enitponn avakoivwoe tg ¢pBivonwpIvég ekTipn-
O€IG TNG CUPPWVA PE TG OMNOiEg O NPAYHATIKOG puBPSG peyéBuvong otnv EAAGSa ektipdral oto 6,0%, 1,0%
kal 2,0% to 2022, 2023 kai 2024 avtiotoixa, to Nocootd avepyiag oto 12,6%, 12,6% kai 12,1% to 2022,
2023 kai 2024 avtictoixa kal o nAnBwpliopoég oto 10,0%, 6,0% kai 2,4% to 2022, 2023 kai 2024 avti-
OTOoIXa.

Luyypageic

ZtwuAiavog I Twyog, PhD
Epeuvntig OikovopoAdyog
sgogos@eurobank.gr

11 Noepfpiou 2022
Teuxog 441


mailto:sgogos@eurobank.gr

Eurobank Research LA EUROBANK

mOavov va anotunwbei kal og peiwon tou npaypatikoU pubuou peyéBuvong to tpito Tpipnvo
2022 (1,2% QoQ, 7,7% YoY 1o deutepo tpipnvo 2022, endpevn dnpoocicucn oug 7/12/2022).

e O apiBpoég twv avépywv diapopPwbnke ota 556,3 xIA. dtopa kataypdgpoviag €TAcia Peiwon

10,5% (65,1 xIA. atopa), ehappws Bpadutepn oe ouykpion pe tov Alyouoto 2022 (12,7%).

Bdoel twv napandvw otoixeiwy, n etncia adgnon twv anacxoAoUpevwy UNepERn tnv ethola peiwon
TwV avépywv tov XentépPplo 2022 pe anotéAecpa Tty evioxuon Tou gpyatikoU duvapikou. AvaAu-
TKd, o apiBudg twv atépwv Nou avnkouv oto gpyatikd Ouvapikd avnABe otig 4.706,0 xiA.
kataypdgovtag etnola av§non 0,4%, eved 0 apIBPOG TwV ATOPWY MOU AVAKOUV OTOV PN eVEPYO MAN-
Buopod kivnBnke ntwtikd katd 1,6% otig 3.117,6 xiIA. TéAog, o NANBucpdg nAikiakng opddag 15-74 etwdv
peiwdnke katd 0,4% ota 7.823,6 xIA. dtopa. Onwg éxoupe avapépel oe NAAaIOTePA TeUXN Tou OeATiou
7 Hpépeg Oikovopia, To dnpoypadikd npoBAnpa tng xwpag anoteAei évav noAd cofapd pakpo-
npoBeopo kaBodikod kivouvo yia tnv eAAnvikn oikovopia. Ceteris paribus, n peicoon tou nAnBucpou

odnyei pakponpoBeopa o€ peiwon Tou epyatikoU duvapikou, Tng anacxoAnong Kal Thg Napaywyng.

Ev katakAeidl, n eyxwpla ayopd epyaciag, napd tnv eVEPYEIAKN Kpion kal tnv afegfaidtnta, napou-
oiaoce avBekukotnta oto 9-pnvo lavouapiou-ZentepPpiou 2022 pe to nocootd avepyiag va
pelIdveTal kal tnv anacxoAnon va au§dvetal. [Napd tavta to nocootd avepyiag otnv EAAGSa napa-
pével Katd noAU UPNASTEPO Ot CUYKPIoN PE TOV PHECO OO TG eupwlwvng (11,8% oe oxéon pe 6,6%)
OTEPWVTAG NOPOUG and TNV OIKOVOIa, EV N NAPAYWYIKOTNTA TNG EPYACiag €ival KATd NOAU PIKPO-
teEPN og oUyKpPIon PE ToV HEGO OPO TNG EUPWIWVNG, OToIXEIO Moy ennPeddel apvnTtikA To €ninedo Twv
NEAYUATIK®V HIcBV kal tn duvapikn tou AEl. TEAog, n xeipoTtépeucn TwV OEIKTWV OIKOVOMIKOU KAi-
patog kalr PMI petanoinong tov Oktwfpio 2022 (BAéne Mivaka A2 oto otauotikod napdptnpa)
napdAAnAa pe toug kaBodikoug KIvOUVOUG YIa TIG OIKOVOHIEG CNUAVTIIKWY EPMAOPIKWY ETAIPWY TNG
EAAGSag nou otnpi€av tnv eyxwplia anaoxéAnon oto 9-pnvo lavouapiou-XentépPBpiou 2022, duva-
vtal va enifpadivouv cnpavtikd tov pubpod peiwong tou nocootou avepyiag n tov pubusd avgnong

NG anacxoAnong ota enOpeva TPipnva.
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Mivakag A1 Baoika Makpooikovopika Meyé0n tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopbwpéva ctoixeia)

To 2° tpiunvo 2022 n etioia petaf3oAn tou npaypatikou AEM Atav +7,7% YoY (+8,0% YoY (Q1 2022)  AEN (% YoY, % QoQ)
kal +15,0% YoY (Q2 2021)) kai n avtiotoixn tpiunviaia petaoArn Atav +1,2% QoQ (+2,9% QoQ (Q1

2022) kai +1,5% QoQ (Q2 2021))

Mepiodog: Q2 2002-Q2 2022

MpoPBAéyeis yia to olvolo tou étous — EupwnaikA Enitponn, Noe-2022: 2022 +6,0%, 2023 +1,0%, 2024 +2,0% Zroixeia: tpipnviaia

% YoY
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Tpipnvo-Etog

Moocootd Avepyiag (enoxikd SiopBwpéva otoixeia)

Tov XentéuBpio 2022 to nooooté avepyiag diapoppwbnke oto 11,8% (12,1% (8/2022) kai 13,3% Mocooté Avepyiag (%)
(9/2021)) kai to avtiotoixo péco etfioio péyebog (Uéoog 6pog 12 unvav) frav oto 12,7% (12,8% (8/2022)

ka1 15,8% (9/2021))

Mepiodog: 9/2005-9/2022

MpoPAéyeic yia To olvolo tou étouc — Eupwnaikri Enitponr, Nog-2022: 2022 +12,6%, 2023 +12,6%, 2024 +12,1% ~ TOIXEia: pnviaia

% tou EpyatikoU Auvapikou

Méoog Opog: 17,5%

; ; 9% Aiapecog;: 17,49
27% MNocootd Avspylac,%;l 1.4% 1.8% :6{ I(IJPEOOC. 4%
0 o 6% 'S Méyioto: 28,0% (7/2013)
. - >
200 | TTTT Mocooto AVE_QWC’ 3% Eo EAéxioto: 7,4% (5/2008)
I,/\/ ° o
17% ," W ; > 0% ‘E AA = apiotep6g aovag
22, “""«'\""""‘\m . ‘.| | 2o g‘ AA = 3e€16¢ GEovag
\ ° 8 M = noocoot, povad,
C
7% T - 6% w Anpooieuon: 3/11/2022
23588 ¢F ¢RI e gEy 0
II: II: II: II: I|: c E c = C C C = C C II: c II: >O- EI'IOp. 6np.: 1/12/2022
@ I~ @ G = w W w w w w w w w w @ w @ >
N - W W WK W W W W W g Wy

Mnvag-Etog

Evappoviopévog Asiktng Tipwv Katavaiwtn

Tov OktwPBpio 2022 n etfioia petafoAr) tou EVATK rtav +9,5% YoY (+12,1% YoY (9/2022) ka1 +2,8%  EvATK (% YoY)
YoY (10/2021)) ka1 n avtiotoixn péon etioia petafoAr (uéoog 6pog 12 unvav) Arav 8,6% YoY (8,1%

YoY (9/2022) ka1 -0,5% YoY (10/2021))

Mepiodog: 10/2002-10/2022

MpoPAéyeic yia To olvolo tou étouc — Eupwnaikr Enrtpon, Noe-2022: 2022 +10,0%, 2023 +6,0%, 2024 +24%  Lroixeia: pnviaia

% YoY

Mnyn:
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Mnvag-Etog

EAAnvikn Ztauoukn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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MNivakag A2: Acikteg Oikovopikhng Zuykupiag kai Mpoodokidv (uwnAng cuxvétntag) tng EAAnvikng Oikovopiag

AnaoxéAnon (cuvolo oikovopiag): +2,1% YoY tov Xen-22 ané +1,6%  Acsiktnc Oikovouikou KAipyatog: 98,3 MA tov Okt-22, -6,6 MA MoM kai
YoY tov Auy-22, +7,2% YoY tnv nepiodo Okt-21 — Xen-22 (12M) ané

-15,1 MA YoY tov Okt-22 ané +3,7 MA MoM kai -4,1 YoY MA tov
+2,6% YoY tnv nepiodo Okt-20 - ZXen-21 (enopévn dnuooieuon:

Yen-22 (endpevn dnuooicuon: 29/11/2022)
1/12/2022)
41497 Agiktng OikovopikoU KAipatog, EAMGSa
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Aciktne Oykou AiavikoU Eunopiou: +0,9% MoM kai +4,3% YoY tov
Auvy-22 ané +1,5% MoM kai +1,4% YoY tov louA-22, +7,3% YoY tnv
nepiodo Xen-21 — Auvy-22 (12M) ané +4,2% YoY v nepiodo
Yen-20 — Auy-21 (enopévn dnuooisuon: 30/11/2022)

Aciktn¢ Eymiotoouvn¢ Katavaiwtn: -57,9 MA tov Okt-22, -6,7 MA MoM
kai -18,1 MA YoY tov Okt-22 and +3,0 MA MoM «kai -13,7 YoY MA tov
Yen-22 (enduevn dnuooieuon: 29/11/2022)

145 5 Aciktng Epmiotooitvng KatavaAwtn, EAMGSa
Aeiktng Oykou Alavikou Epnopiou
o 130
Q
I
v o115
o
Y
v
g 4.1
w
< 85
70
S s T s - B S - R N~ B T =N M Y w0 N 0 o O 5 oo
B EEE ot Lo obogogogoE oy gl
2 2 2 o) 2 2 2
< I £ 3 2 2 T 2 2 2 2 2 © 0 0006 0 o0 o g3 o 3
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Aciktng Napaywyn¢ Metanoinong: +1,3% MoM kai +1,9% YoY tov

Aciktng PMI Metanoinong: 48,1 MA tov Okt-22, -1,6 MA MoM kai -10,8

MA YoY tov Okt-22 ané +0,9 MA MoM kai -8,7 MA YoY tov Xen-22
(endpevn dnuooisuon: 1/12/2022)

Xen-22 and -0,8% MoM kai +5,0% YoY tov Auy-22, +6,2% YoY tnv
nepiodo Okt-21 - Xen-22 (12M) ané +6,6% YoY v nepiodo
Okt-20 — Xen-21 (endpevn dnuooicuon: 9/12/2022)
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Mnyn: EMnvikh Ztauotkn Apxn (EAZTAT), 18pupa Oikovopikav kal Biounxavikov Epeuvav (IOBE), S&P Global, Eurobank Research
Inpeiwon: wg MA opidoupe tig povadeg deiktn kal ws MoM kai YoY tn pnviaia kai tv ethola petaBoAn avtiotoixa.
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Mivakag A3: Bacika Makpooikovopikd - Mikpooikovopika Mey£0n tng EAAnviking Oikovopiag
Evnpépwon: 11/11/2022 Mapavapnon
Enox. TeAeutaia Mponyolpevng

MetafAnté Itoix. Mnyn Mépnon Ai6p6. MNapatipnoi Nepi63ou Mapatnpnosig MapeABéviwv Exdv
3 Y P P patipnon P patnp p

Baoikn Eniokénnon

Mpaypatiké Akabapioto Eyxapio Mpoiéy y (@) %Yoy - 8.4% 2021 -9.0% 2020 19% 2019 17% 2018 11% 2017  -0.5% 2016
Npaypauké AkaBapicto Eyxwpio Mpoidv €31 - 181.3 167.2 183.8 180.4 177.4 175.5
Ovopactiké AkaBapioto Eyxdpio Mpoidv €3ic - 181.7 165.4 183.4 179.6 176.9 174.5

Mocooto Avepyiag % - 14.8% 17.5% 17.8% 19.8% 21.9% 23.8%
Evappoviopévog Asiktng Tipwv Katavaiwm % YoY - 0.6% -13% 0.5% 0.8% 1.1% 0.0%
AnonAnBwpiotic AkaBapiotou Eyxapiou Mpoiovrog % YoY - 21% -0.8% 0.2% -0.2% 03% -0.6%
Mpaypatké AkaBapioto Eyxapio Mpoiov q % YoY Nai  77% 2022Q2 80% 2022Q1 15.0% 2021Q2 -15.5% 2020 Q2 2.2% 2019Q2 17% 2018 Q2
MNpaypauks AkaBapioto Eyxapio Mpoidv %QoQ  Nai  12% 2.9% 1.5% -13.3% 11% 0.1%

Mocooté Avepyiag m % Nai 11.8% Zen-22 121% Auy-22 133% Zen-21 16.8% Zen-20 17.4% Zen-19 19.2% Zen-18
Evappoviopévog Asiktng Tipcdv Katavaiwtn % YoY - 95% Okt-22 121% Xen-22 28% Okt-21 _20% Oxkt-20 -03% Okt-19 18% Okt-18
AnonAn6wpiotig AkaBapiotou Eyxapiou Mp q % YoY Nai 84% 2022Q2 84% 2022Q1 19% 2021Q2 -12% 2020Q2 1.0% 2019 Q2 -1.0% 2018 Q2
Mpayp. Idiukn Katavah. (Noikokupia kar MKIEN) q (O, %YY Na  11.0% 202202 1.9% 2022Q1 150% 2021Q2 -140% 2020Q2 10% 2019 Q2 2.0% 2018 Q2
Mpayp. Anpédoia KatavaAwon % YoY Nai 0.8% -0.1% 6.2% -2.1% 6.4% -5.6%

MNpayp. Enevduoeis Nayiwv (I81tkés kar Anpdoieg) % YoY Nai 8.7% 13.0% 7.7% -2.2% -17.5% 32.6%

Mpayp. ESaywyés (Ayada kar Yanpeoieg) % YoY Nar  20.8% 9.8% 26.1% -32.5% 5.1% 8.0%

Mpayp. Eicaywyég (Ayaba kai Ynnpeoieg) % YoY Nai  155% 18.1% 20.9% -14.1% 27% 8.4%

Mpayp. Mapaywyik. g Epyaciag (avé dtopo) q @ @7 %YoY Nai  24% 2022Q2 -0.5% 2022Q1 14.0% 2021Q2 -13.0% 2020 Q2 1.0% 2019 Q2 -3.1% 2018 Q2
Mpayp. Mapaywyik. g Epyaciag (ava wpa epyaciac) % YoY Nar  22% -6.2% -11.6% 13.2% 2.6% -3.2%
AnaoxoloUpevor m (1), (7) xiA. atopa Nai 41497 Zen-22  4106.2 Auy-22 4066.1 Zen-21 3880.3 Zen-20 3897.0 Zen-19 38291 Zen-18
Avepyol xI\. atopa  Nai 556.3 564.8 621.4 782.9 823.0 907.8
Epyatiké Auvapiké xi\. atopa  Nar  4706.0 4671.0 4687.5 4663.2 4720.0 4736.9

Mn Evepydg MAnBuopdg xiA. dtopa  Nai  3117.6 3155.2 3169.5 3225.1 3201.4 32293

Agiktng Tiudv Alapepiopdtwv q @.,@ %Yoy Oxi 9.5% 2022Q2 9.3% 2022Q1 6.9% 2021Q2 43% 2020Q2 7.6% 2019 Q2 13% 2018 Q2
Atiktng YneuBuvwv MpopnBeicov (PMI) m (5,7 MA Nai 48.1 Okt-22 497 Len-22 589 Okt-21 487 Okt-20 535 Okt-19 531 Okt-18
Asiktng Biopnxavikng Mapaywyng ), (7) % YoY Nai 11% Zen-22  44% Auvy-22 107% Ien-21 -23% Zen-20 15% Xen-19 33% Zen-18
Agikting Oykou oto Aiaviké Epnépio % YoY Nai 43%  Auvy-22 14% louN-22 54% Auy-21 -05% Auy-20 17% Auy-19 30% Auvy-18
l6oZ0y10 Tpexouomv Zuvalaydv (A+B++A) m (2),7) Il2m€dg Oxi 165 Auwy-22 .55 louA-22 -89 Auwy-21 .96 Aw-20 -43 Awy-19 _44 Auvy-18
A. looZiyio AyaBcv (A1+A2+A3) I12m €35 Oxi -354 -34.9 -21.6 -20.0 -23.5 -21.0

Al Kaucipwv I2m€dig Oxi -10.2 -9.8 -3.6 -4.1 -5.4 -4.3

A2. MAoiwv Z12m €3 Oxi -0.1 -0.1 0.0 -0.1 -0.3 -0.1

A3. Xwpic Kavaipa kai Mhoia I2m€dig Oxi 251 -25.0 -17.9 -15.7 -17.7 -16.6

B. loouyio Ynnpeoicv (B1+B2+B3) I2m€dig Oxi 19.1 18.2 10.6 10.5 21.0 18.6

B1. Tagidiwtiko I2m €3 Oxi 14.8 14.0 7.4 6.2 15.1 13.6

B2. Metapopiv I12m €3¢ Oxi 43 43 3.4 47 6.0 5.1

B3. Aoinwv Ynnpeoiov I12m €3 Oxi 0.0 -0.1 -0.2 -0.4 -0.2 -0.1

T looguyio Mpwtoyevv Eicodnpdtwy (M+M2+3) I12m €31 Oxi -0.4 -0.2 0.8 -0.8 -1.8 -17
M.ApoiBav kar MicBov I12m €3 Oxi -1.2 -1.2 -1.0 -1.2 -12 -11

[2.Tokwv, Mepiopatwy kai Kepdov I2m€dig Oxi -1.6 -14 -1.0 -24 =31 -33

3. Aoinwv Mpwtoyevwv Eicodnpdatwv I12m €3¢ Oxi 24 2.4 2.8 2.8 25 27

A. loogoyio Aeutepoyeveov Eicodnpdtev (Al+A2) I2m€dc Oxi 03 13 14 0.6 0.1 03

Al Tevikng KuBépvnong I12m €3¢ Oxi 0.2 13 13 0.7 -0.2 -0.7

A2. Noincv Topéwv I2m €3 Oxi o1 0.1 0.0 -0.1 0.2 0.4

looguyio Mevikng KuBépvnong % tou AEM y M, % - -7.5% 2021 -9.9% 2020 11% 2019  0.9% 2018 0.6% 2017 02% 2016
Npwtoyevég loouyio Mevikng KuBépvnong % tou AEM % - -5.0% -6.9% 41% 4.3% 37% 3.4%

Xpéog levikng KuBépvnang % tou AEMN % - 194.5% 206.3% 180.6% 186.4% 179.5% 180.5%
AieukéAuvon Anodoxng Katabéoewy - 2,0 % - 1.50% 2/11/22 0.75% 14/9/22 0.00% 27/7/22 -0.50% 18/9/19 -0.40% 16/3/16 -0.30% 9/12/14
Anponpaocieg Ztabepou Enitokiou % - 2.00% 1.25% 0.50% 0.00% 0.00% 0.05%
AieukdAuvon Opiakig Xpnpatodétnong % - 2.25% 1.50% 0.75% 0.25% 0.25% 0.30%
Anédoon Tithwv EMnvikou Anpoaiou (10 étn), Téhog Mepiédou m (), (7) % - 459% Okt-22 483% Xen-22 134% Okt-21 094% Oxt-20 117% Okt-19 424% Oxt-18
Alagopa Anodécewv EMada-Teppavia (10 €tn), Tédog Mepi6dou MB 244.0 271.9 143.2 156.8 157.5 385.5
Tpanediké Méoo Enitékio KataBéoewv (véwv) (), 7) % - 0.04% Zen-22 0.04% Auy-22 0.05% Zzen-21 011% Xen-20 023% Zen-19 0.29% Zen-18
Tpanegiké Méco Enitokio Aaveiwv (véwv) % - 460% 4.00% 3.77% 3.92% 4.59% 475%

Teviké Zuvoro Xpnpatodétnong (A+B+M+A) m (2,(7) €3¢ Oxi 142.9 Xen-22  142.8 Auy-22 1522 Zen-21 7.9 Zen-20 {752 Een-19 1927 Xen-18
A. Tevikn KuBépvnon €31 Oxi 29.2 29.9 33.6 248 18.3 16.1

B. 18iwtikég Enixeipnoeig €3dig Oxi 69.9 69.2 65.6 73.9 74.7 85.4

[. 181c>teg kar IMKI €31 Oxt 38.9 38.8 47.4 647 7.2 79.0

A. Aypoteg, EAeuB. EnayyeApartieg kar Atopikég Enix. €3dig Oxi 4.9 49 5.6 8.6 1.0 122

TUvoho KataBéoewv kal Pénog (A+B+I+A) m (2,7 €315 Oxi 226.1 Zen-22 2230 Auwy-22 2158 Xen-21 2104 Zen-20 199.9 Zen-19 1624 Zen-18
A. Kéatoikor EowtepikoU (A1+A2+A3) €31 Oxi 194.6 192.6 182.5 163.8 153.3 147.5

Al Tevikn KuBépvnon €31 Oxi 9.0 9.5 8.8 10.6 14.2 15.8

A2. IBiwtkég Enixeipnoeig (A2.1+A2.2+A2.3) €31 ‘Oxi 467 45.1 4.6 329 247 241

A2.1. AopaAictikég Enixeiprioeig €31 Oxi 1.1 1.4 1.6 11 12 1.0

A2.2. Noina Xpnpatoniotwtkd I8pupata €3dig Oxi 3.6 37 3.4 24 21 1.6

A2.3. Mn Xpnpatoniotwuikég Enixeiphaeig €dic Oxi 420 40.0 36.6 295 215 214

A3. Noikokupid kai IMKI €3ic Oxi 138.8 138.0 132.1 120.2 14.4 107.7

B. Kartoikor Aoiniv Xwpwv Eupwicovng €3ig Oxi 4.4 4.6 3.5 20 1.6 1.6

I. Mn Karoikol Eupwdwvng €3dig Oxt 1.1 10.9 8.2 6.2 63 53

A. Ynoxpewoeig Ixeud, pe MetaBiBad Mepiouo. Zroixeia €31 Oxi 16.0 15.0 216 383 38.6 8.0

Acgiktng OikovopikoU KAipatog m (3,7 MA Nai 98.3 Okt-22 1049 Xen-22 113.4 Okt-21 931 Okt-20 1084 Okt-19 1026 Okt-18
Biopnxavia (otaBpion 40%) MA Nai -7.0 -53 8.9 -8.2 12 -4.2
Ynnpeaieg (otdBuion 30%) MA Nai 1.0 36.1 40.9 -247 14.6 9.1
Katavahwtng (otaBpion 20%) MA Nai -57.9 -51.2 -39.8 -38.9 =31 -314

Niaviké Epnépio (otaBpion 5%) MA Nai 1.5 0.2 19.1 -11.0 240 13.1
Kataokeués (otaBpion 5%) MA Nar 26,0 -29.1 11 -47.5 -50.7 -52.6

Mnyn: (1) EMnvika Ztauotikh Apxn (EALTAT), (2) Tpdnela tng EMadog (TtE), (3) Eupwnaikn Enrtponn (European Commission), (4) Eupwnaikn Ztatoukn Yanpecia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AicuBuvon Oikovopikng Avaiuong kai Epeuvag AieBvaov Kepahaiayop v Eurobank (Eurobank Research).

Inpeiwon: (1) wgy, q kar m opiloupe ta ethcia, TPIPNVIGia Kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe tnv ethcia nocootiaia petaPoln, ws % QoQ opidoupe tnv tpipnviaia nocootiaia petaBoAn,
w¢ Z12m opiloupe o dBpoiopa 12 pnvav kai ws MA kai MB opiloupe tig povadeg Seiktn kal Baong avtiotoixa, (3) oto nedio Enitokia Avagopag Eupwnaikng Kevepikng Tpanelag,

Ta otoIxeia NapeABOVIWY ET@V avapépovtal otg NapeAboUcEG NPEPOUNVIEG KATA TIG onoieg unnpEe petaBoAn ota ev Adyw enitdkia.
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MNepiocdtepeg ekdooeig pag Siabéoipeg otnv nAektpovikn SielOuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
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Axoloubnote pag oto twitter: https://twitter.com/Eurobank_Group
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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 acceptance 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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