ISSN: 2241-4851

Eurobank Research LA EUROBANK

7 HMEPEZ OIKONOMIA

13 Anpihiou 2022, Teuxog 415

‘Evtovn emideivwon tou iIcoduyiou epnopeupdtwy oto 2pnvo lav-Def 2022, kpicipog
0 POAOG TOU TOUPICHOU yia TNV avtiotdOpion tou eAAeippatog

‘Eva ané ta kéotn nou ndn enwpiletal n eAAnvikh oikovopia e§aitiag tng TPEXouUcag EVEPYEIAKNG
Kpiong, eival n dielpuvon tou eAAeigpatog oto 1I60{UyIo EPNopeUPdTwY, SnAadn Tou avoiypatog tng
waAidag avapeoa oG eI0aywyEg Kai TG e§aywyég epnopeupdtwy.! H enideivwon tou 1coduyiou a-
yabwv avapévetal va anoteAéoel €va Kolvo anotéAECHA YIA TIG MEPICCOTEPEG XWPEG MOU EICAYOUV
éva peydAo Nocooto tng evépyelag nou katavaiwvouyv. O1 6pol epnopiou e§gAicoovtal NPog to du-
OMEVEOTEPO, YE TNV TIPA TWV EI0AYWYWV VA EVIOXUETAlI O OXEON HE TNV AVIIOTOIXN TWV £€AyWYWV.
Ltnv Nepintwon tg EAANVIKAG OIKovopiag, o dgiktng e§aptnong and TG €10aYwWYEG EVEPYEIAG AVEP-
xetal oto 81,4% (mnyn: Eurostat, otoixeia 2020) eni tou cuvoAou twv SIABECINWY EVEPYEIOKWDV
népwv (gross available energy) kai givar ané toug upnAdtepous avdpeca ota kpdtn péAn tng EE-
27 (62,1% Eupwlwvn ka1 57,5% yia EE-27).

Ixhpa 1: EN\ada — looQuyio Epnopeupdtwy (E€aywyég Meiov Eicaywyég Eunopeupdtwv)

3 looQuyio Epnopeupdtwy, Etnoia MetaBoAn ABpoicpatog 2 Mnvov
g 2
3
=
g 1
[
2
go
Q
= A
S lav-®ep 2022, YoY
w2 -€3.460.4 ekat. (oUvolo)
b -€1.814,5 ekat. (netpeAaiosidn)
23 -€1.630,0 ear. (ektég M&M)
-€15,9 ekat. (nAoia)
-4
NN OVOORNNDDOCCOOEETNNMMITINNOONNDODOCOO T N
0833398888 T atastatntatatatatoraty
o > L
§383835383836<6263063525382826253633

Aipnvo-Etog
Mnyn: EAZTAT, Eurobank Research

Zoppwva pe npoéopatn dnpocicucn tng EAXTAT, oto dipnvo lavouapiou-@eBpouapiou 2022, to
€éN\elppa tou 1coduyiou epnopeupdtwy tng EAMGSag SiapoppdBnke ota €6,1 dioek., evioxupévo Katd

€3,5 dioek. h 131,5% o€ clykpion pE TO AVTICTOIXO diPNVo TOU NPonyoUpEVOU £€Touq. e didotnpa 2

'Tia tg e§wtepikég ocuvallayég tng eAANVIKNG olkovopiag og 6poug e€aywywv-glcaywywy ayabwv kal
UNNPECIWY, avtAoUpe otoixeia and 3 enionpeg NnyEg OedopEvmwV: and TG EPNOPEUHPATIKEG CUVAAAQYEG TNG
EAZTAT, ané toug €BvikoUg Aoyaplacpoug tng EAXTAT kail ané to 160{Uyio nAnpwpwv tng TtE.
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pNVaV, n npoavagepBeica enideivwon €ival n eviovotePN Mou €Xel KATAYPAPE OTO 0UVOAO TtwV
diaBéoipwv napatnpnoewv nou dnpoocievdel n EALTAT (BAéne Ixnpa 1). Aappdvovtag unoyiy, 1oV tn
xapnAn eAactikétnta {nTtnong wg NPOoG TNV TIPA TWV NPOoIdVIWY evEPYEIQg, 2°V TOV XpOVOo Nou anal-
TeiTal yla TNV UNoKatdotaon twv akPIB®V NP®IwV UAWDV PE AAAeG pONnvOTePEG Kal 3°V Tn XPOVIKN
S1dpKeIa TV NOAEUIK®YV enixelpnoewv (oxedov 50 pEPES), XWPIG va UNAPXEl N NPOONTIKN APECNG
anokAipdkwong, to éAAeippa tou 1coduyiou epnopeupdtwy tng EAAAdag Ba ouvexioel va Bpioketal
o€ tpoxid S1EUPUVONG TOUG ENOPEVOUG MAVEG.

Mivakag 1: EAAdda — Epnopeupatikég XuvaAlayég, E€aywyég, Eloaywyég, looluyio, ZUvolo kar Eni
Mépoug Katnyopieg

lav-®gp 2020 lav-Degf3 2021 lav-®¢p 2022
Aioek. € Aioek. € Aioek. €

EEanYéc1:1.1+1.2+1.3 5,5 54 7.1
1.1 MAoia 0,0 0,0 0,0

1.2 MetpeAaioeidn 1,5 1,3 1,9

1.3 Extog M&TI 4,0 4,1 51
Eicaywyég?21+22+23 9.1 8,1 13,2
2.1 MAoia 0,0 0,0 0,0

2.2 MNetpelaioeidn 2,3 1,7 4.2

2.3 Extog M&I 6,8 6,3 8,9
looquyio3="2 -3,6 -2,6 -6,1
MAoia3!="-21 0,0 0,0 0,0
MetpeAaioeidn32-12-22 -0,8 -0,5 -2,3
Extég M&NM33713-23 -2,8 -2,2 -3,8

Mnyn: EAZTAT, Eurobank Research
Inpeiwon: wg Ektdg M&MN opioupe tnv Katnyopia Twv ePNopeUPdTwyV eKTOG NETPEAAIOEIDWYV KAl MAOIwV

Zrov Mivaka 1, napoucidaloupe TG e§aywyEg, TIG l0aywyEG Kal To 100UYI0 EPNOPEUPATWY TNG EAAG-
dag (Sioek. € oe tpéxouoes tipég) oto dipnvo lavouapiou-PeBpouapiou yia ta £tn 2020, 2021 kai
2022.

e O e€aywyég eynopeupdtwy avnABayv ota €7,1 dicek., evioxupéveg o€ etnoia Baon katd €1,6 dioek.
1 30,2%. H katnyopia twv ektog netpehaloeidwy kai nAoiwv (ektdg ME&NM) cuvelcépepe to €1 dioek.

ng npoavagpepBeicag av§nong, pe ta netpeAaloeidn va npocOétouv ta undioina €0,6 dioek.

e O eiIcaywyég epnopeupdtwy dilapoppwdnkav ota €13,2 dicek., au§npéveg oe etnoia Bdon katd
€5,1 dioek. n 63,3%, dnAadn, oe 6poug Nnocootiaiag petafBoAng, tpé€ave pe dinAdoio pubuod oe
ouykplon pe TG e§aywyEg, 0Onywvtag og peydAn dieUpuvon Tou eAAEiPpATOg tou Icoduyiou epno-
peuvpdtwv. O1 eiIcaywy£g TnG katnyopiag twv ektodg MNM&IM kiviBnkav avodikd oe ethoia Bdon katd

€2,6 d10¢K., PE TG EIcaywYEG TwV netpeAaloeldwy va au§dvovtal oxedov iconooca katd €2,5 dioek.

e Bdoel twv napandvw oToIXeiwv, n enideivwoon tou Icoduyiou epnopeupdtwy katd €3,5 dioek. to
dipnvo lavouapiou-DePpouapiou 2022, nponABe katd 52,4% anod tnv katnyopia Twv netpeAai-

0e1dwV Kal katd 47,1% ano tnv katnyopia twv ektog M&T.

H dieupuvon tou eAAgippatog tou 1Icoduyiou epnopeupdtwy otnv EAAGda to 2pnvo lavouapiou-De-

Bpouapiou 2022, n onoia avapévetal va peyeBuvBei 6tav npootebei n napatnpnon tou Maptiou
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2022 (dnpooituon 6/5/2022), 6a anotunwOei ota otoixeia Twv £BVIKWV Aoyaplacuwy tou 19V tpl-
pavou 2022 (BAéne Ixnpa 2), Y€ APVNTKA CUVEIC(POPA OToV €TI0 puBud peyéBuvong, nolotikd
XapakInpIotiké nou ndn kataypdenke to 4° tpipnvo 2021. O pdAog twv toupicTk®V glonpafewv
gival 101aitepa KPICIPOG, €101 (OOTE PEOW EVIOXUONG TOU MAEOVACHATOG TWV UMNPECIWV VA AviioTtad-
piotei oe évav PBaBud to npoavapepBév éNAeippa. lNapd talta, 6co Oev kataypdgetal
anokAIPAKWoN OTO PETWMO TWV MOAEPIKWOV EMIXEIPACEWY, N afeBaidtnta avapopikd pe pia mbavn
¢€apon napapével, o pubpog avgnong twv elcodnPdtwy dIeBvg eniBpaduvetal Kal ta K6oTn na-
paywyng augdavovrai, Je anotéAecpa th dnPIoUpPYia avnNoUXIWV Yid th OQUVAUIKA TNG AVAKAUYNG TwV
TOUPICTKWY 000wV PEToG. [pog to napdv ol evoeigeig eival OeTiKEG.

Ixnpa 2: EAAG3a — Epnopiko looluyio (E§aywyég Meiov Eicaywyég Epnopeupdtwy) Baoer twv E-
HUNOPEUHATIKWYV XuvaAAaywv kal Twv EBvikwv Aoyapiacpwdv
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Tpipnvo-Etog

Mnyn: EALZTAT, Eurobank Research
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Mivakag A1 Baoika Makpooikovopika Meyé0n tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To 4° tpiunvo 2021 n etioia petafoAn tou npaypatikou AEl fAtav +7,7% YoY (+11,4% YoY (2021Q3)  AEN (% YoY, % QoQ)
ka1 -7,1% YoY (2020Q4)) kai n avtictoixn tpipnviaia petafoAn frav +0,4% QoQ (+2,0% QoQ (2021Q3)
kar +3,9% QoQ (2020Q3))

MpoPAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponr), @eB-2022: 2022 +4,9%, 2023 3,5%
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Moocootd Avepyiag (enoxikd SiopBwpéva otoixeia)

Mepiodog: 2001Q4-2021Q4
Ztoixeia: Tpipnviaia

Méoog Opog: -0,3%
Aiapecog: +0,5%

Méyioto: +15,1% (2021Q2)
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l¢] EAdaxioto: -15,5% (2020Q2)
6% §
° g
J
-10% & AA = apiotepdg agovag
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AA = 3e§16¢ afovag

-18% Anpooieuon: 4/3/2022 (npo-
cwpIVA oToIxXeia)

Enop. dnp.: 7/6/2022

2019 Q4
2020 Q4
2021 Q4

Tov ®eBpoudpio 2022 to nocootd avepyias diapoppwbnke oto 12,8% (12,9% (1/2022) kai 16,1% Mocooté Avepyiag (%)
(2/2021)) kai to avtiotoixo péco etioio péyeBog (uécog 6pog 12 unvav) Atav oto 14,2% (14,5% (1/2022)

ka1 16,5% (2/2021))

MpoBAéyeis yia to ouvolo tou €tous — Eupwnaikn Enitponn, Noe-2021: 2022 15,0%, 2023 14,5%
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MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Enitponn), @eB-2022: 2022 +3,1%, 2023 +1,1%
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DeB-16

©ep-17

-3.3%

®ep-18

Evappoviopévog Asiktng Tipwv KatavaAwtn
Tov Mdpuio 2022 n etfioia petaBoAn tou EVATK ritav +8,0% YoY (+6,3% YoY (2/2022) kai -2,0% YoY  EvATK (% YoY)
(3/2021)) kai n avtiotoixn péon etfioia petaBoAn (uéoog 6pog 12 unvav) Atav 2,7% YoY (1,9% YoY

(2/2022) ka1 -1,9% YoY (3/2021))
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Map-14

Map-15

Map-16
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®eB-19

Map-17

Mepiodog: 2/2005-2/2022
Ytoixeia: pnviaia

Mécog Opog: 17,2%
Aiapecog: 16,9%

Méyioto: 28,0% (7/2013)
EAaxioro: 7,1% (5/2008)
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Anpooiguon: 13/4/2022

Enoy, dnp,: 18/5/2022
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Mepiodog: 3/2002-3/2022
Zroixeia: pnviaia

Mécog Opog: +1,7%

8.0% . Aiapecog: +1,6%

H Méyioto: +8,0% (3/2022)

/ EAGxioro: -2,9% (11/2013)

Anpooiguon: 8/4/2022

i Enoy, dnp,: 10/5/2022
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Mnyn: EMnvikh Ztauctkh Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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MNivakag A2: Acikteg Oikovopikhng Zuykupiag kai Mpoodokidv (uwnAng cuxvétntag) tng EAAnvikng Oikovopiag

AnaoxdéAnon (ouvolo oikovopiag): +12,4% YoY tov @ef3-22 and +8,7%  Aciktng Oikovouikou KAiyatog: 113,2 MA tov Map-22, -0,8 MA MoM kai

YoY tov lav-22, +4,0% YoY tnv nepiodo Map-21 — ®ef-22 (12M) ané
-2,0% YoY tnv nepiodo Map-20 — ®@eB-21 (enopévn dnuooicuon:

18/5/2022)
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lav-22 andé +0,8% MoM «kai +20,5% YoY tov Aek-21, +11,4% YoY v
nepiodo ®ef-21 — lav-22 (12M) ané -4,5% YoY tnv nepiodo

Dep-18

®ef3-20 - lav-21 (endpevn dnpoocieuon: 29/4/2022)
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Aciktne Mapaywyric Metanoinong: +3,1% MoM kai +7,9% YoY tov
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DeB-22 and -1,0% MoM kai +2,3% YoY tov lav-21, +9,2% YoY v
nepiodo Map-21 - @®ef-22 (12M) and -1,1% YoY v nepiodo

lav-19

Map-20 — ®efB-21 (endpevn dnuooicuon: 10/5/2022)
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Aeiktng MNapaywyng Metanoinong
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+16,6 MA YoY tov Map-22 ané -0,2 MA MoM kai +22,3 YoY MA tov
Def3-22 (endpevn dnuooicuon: 28/4/2022)
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Aciktng Eymiotoouvng KatavaAwtn: -46,6 MA tov Map-22, -7,1 MA MoM
kai -7,1 MA YoY tov Map-22 ané +2,8 MA MoM «kai +6,7 MA YoY tov
Def3-22 (endpevn dnpooicuon: 28/4/2022)

Aeiktng Epmiotootvng KatavaAwti, EAMGSa
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Aeiktng PMI Metanoinong: 54,6 MA tov Map-22, -3,2 MA MoM ka1 +2,8
MA YoY tov Map-22 ané -0,1 MA MoM «kai +8,4 MA YoY tov ®@¢gp3-22
(endpevn dnpooieuon: 2/5/2022)
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Mnvag-Etog

Mnyn: ENMnvikn Ztauotukn Apxn (EAZTAT), 18pupa Oikovopikav kar Biopnxavikav Epeuvav (IOBE), S&P Global, Eurobank Research.
Inpeiwon: wg MA opidoupe g povadeg deiktn kal wg MoM kai YoY tn pnviaia kai tnv etnoia petafoAn avtiotoixa.

13 Anpihiou 2022, Teuxog 415

. Poge S



Eurobank Research LA EUROBANK

Mivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnviknic Orkovopiag
Evnpépwon: 13/4/2022 Napatipnon

Enox. TeAeutaia TMponyoupevng
MetaBAnté Trox. Mnyn Mépnon Ai6p6.  [Mapatipnon MNepi63ou Napatnphosis MapeA8éviwv Exidv
3

Baciki Enickénnan

Mpaypauks Akabapioto Eyxdapio Mpoiov y (0,7 %YoY - 83% 2021  -9.0% 2020 18% 2019 17% 2018  11% 2017 -0.5% 2016
Mpaypatiké AkaBapioto Eyxapio Mpoidv €3ic - 181.0 167.1 183.6 180.4 177.4 175.5
Ovopactiké Aka8apioto Eyx@pio Mpoidy €3i¢ - 182.8 165.3 183.3 179.6 176.9 1745

Moocooté Avepyiag % - 14.7% 16.3% 17.3% 19.3% 21.5% 23.5%
Evappoviopévog Asiktng Tipwv Katavaiwtn % YoY - 0.6% -13% 0.5% 0.8% 11% 0.0%
AnonAnBwpiotig AkaBapictou Eyxapiou Mpoioviog % YoY - 2.1% -0.8% 0.2% -0.2% 03% -0.6%
Mpaypatké AkaBapioto Eyxapio Mpoidv q % YoY Nai 77% 2021Q4 1.4% 2021Q3 -7.1% 2020Q4 14% 2019Q4 2.0% 2018Q4 0.5% 2017 Q4
Mpaypatké AkaBapioto Eyxdpio Mpoidv % QoQ Nar  0.4% 2.0% 3.9% -0.3% 0.7% -0.9%

Moocooto Avepyiag m % Nai  128% @ef-22 129% lav-22  16.1% Pep-21 157% PeB-20 18.5% PeP-19 20.6% Pep-18
Evappoviopévog Asiktng Tipdv Katavaiwtn % YoY - 8.0% Map-22 3% ®-22 -20% Map-21 02% Map-20 10% Map-19 02% Map-18
AnonAnBwpiotig AkaBapiotou Eyxapiou Mpoidvrog q % YoY Nai  53% 2021Q4 14% 2021Q3 -12% 2020Q4 -0.6% 2019Q4 -0.1% 2018 Q4 0.4% 2017 Q4
Mpayp. Biwukn KatavaA. (Noikokupid kar MKIEN) q (,@) %Yoy Nai 9.7% 2021Q4 10.8% 2021Q3 -7.1% 2020Q4 15% 2019Q4 11% 2018Q4 2.5% 2017 Q4
Mpayp. Anpdoia Katavaiwon % YoY Nai -0.8% 5.6% 5.5% 1.6% -5.9% 1.0%

Mpayp. Enevduoeig Mayiwv (ISiwtikés kal Anpdoieg) % YoY Nai 24.1% 19.3% 0.4% 11% -14.2% 4.9%

MNpayp. E§aywyég (Ayadd kar Ynnpeaieg) % YoY Nar  24.1% 49.4% -12.5% 0.1% 13.7% 6.1%

lMpayp. Elcaywyés (Ayada kai Yanpeoieg) % YoY Nai 332% 19.4% -10.9% 0.7% 7.1% 6.9%

Npayp. Mapaywyik. tng Epyaciag (avé dropo) q @, @7 %Yo¥ Nor  39% 2021Q4 83% 2021Q3 -59% 2020Q4 15% 2019Q4 -2.6% 2018Q4 0.1% 2017 Q4
Mpayp. Napaywyik. tng Epyaciag (avé dpa epyasiag) % YoY Nar  -43% 8.7% 45% 2.8% -27% -1.6%
AnacxolouUpevor m (1), (7) xiA dropa Nai 4118.9 D@eB-22  4006.5 lav-22 3663.8 PePf-21 3878.5 PeB-20 38437 Def-19 3734.0 DeB-18
Avepyor xI\. dtopa  Nai  603.0 595.6 702.5 722.8 8713 968.3

Epyatiké Auvapikd xi\. éropa  Nai 4721.9 4602.1 43663 4601.3 4715.0 4702.3

Mn Evepyds MAnBuopoe XA atopa  Nai 3120.1 32427 3508.1 3302.1 3233.9 3288.2

Agiktng TIpGv Alapepiopatwy q @.,@) %YoY Oxi 9.1% 2021Q4 83% 2021Q3 32% 2020Q4 7.5% 2019Q4 3.2% 2018 Q4 -0.4% 2017 Q4
Agiktng YneuBuvwv MpounBeiov (PMI) m (5),7) MA Nai 54.6 Map-22 578 ®ep-22 518 Map-21 425 Map-20 547 Map-19 550 Map-18
Aciktng Biopnxavikng Mapaywyng M, (7) % YoY Nar  48% @22 01% lav-22  44% PeP-21 27% PeP-20 1.9% PeP-19 -0.8% Pep-18
Agiktng Oykou oto Aiaviké Epndpio % YoY Nai 9.3% lav-22  205% Aex-21 .25% lav-21 58% lav-20 -29% lav-19 16% lav-18
Aciktng Kukhou Epyaaidv oto Xovdpiké Epunépio q M, @ %Yoy Nai 24.19% 2021 Q4 21.5% 2021Q3 -87% 2020Q4 -1.4% 2019 Q4 56% 2018Q4 3.2% 2017 Q3
Aciktng KikAou Epyacicv otov Topéa Twv AUTOKIV. % YoY Nar  11.1% 1.0% -3.5% 1.4% 7.2% 17.5%

looguyio Tpexouotv Zuvalaywv (A+B+T+A) m  (2),(7) Z12m €3¢ Oxi -12.2 lav-22 -10.6  A-21 -10.1 lav-21 28 lav-20 59 lav-19 35 lav-18
A. looZoyio AyaBav (A1+A2+A3) Ii2m€dic  Oxi -27.1 -25.6 -18.1 -22.6 -22.7 -20.2

Al. Kauocipwv I12m €3¢ Oxi -6.5 -5.9 -3.0 -4.9 -5.2 -4.0

A2. Mhoicov I2m €dig  Oxi 0.0 0.0 -0.1 -0.3 -0.1 -0.1

A3. Xwpig Kavoipa kai Mioia I12m €3¢ Oxi -20.6 -19.7 -15.0 -17.4 -17.3 -16.1

B. looZuyio Ynnpeoicov (B1+B2+B3) I2m €3I Oxi 13.3 13.1 71 211 19.4 17.9

B1. Tagidiwtko Z12m €3 Oxi 9.6 9.5 3.4 15.5 13.9 127

B2. Metagopav Zi2m €8 Oxi 37 37 38 59 57 49

B3. Aoincv Ynnpeoicov I12m €3 Oxi 0.0 -0.1 -0.1 -0.3 -0.2 0.3

. looZoyio Mpwtoyevav Eicodnpdatwy (M+2+3) I2m €8 Oxi 04 0.6 0.1 16 -20 -0.8
M.ApoiBav kar MicBov I12m €3¢ Oxi -1.1 -11 -11 -1.2 -11 -11

r2.Tékwv, Mepiopdtwv kai Kepdov I12m €3 Oxi 13 11 17 2.9 33 23

3. Aoinwv Mpwtoyevav Eicodnpatwv I12m €3¢ Oxi 28 29 2.9 2.5 24 2.6

A. looZuyio Aeutepoyevarv Eicodnpdtwy (A1+A2) I12m €8 Oxi 1.3 12 0.8 0.4 -0.6 -0.4

Al. Tevikng KuBépvnong I12m €3¢ Oxi 1.2 13 0.6 0.4 -0.8 -0.8

A2. Noinv Topéwv I12m €3 Oxi 0.1 0.0 0.1 0.0 0.3 0.4

looguyio Tevikng Kupépvnong % tou AEM y ,0 % - -10.1% 2020 1.1% 2019 0.9% 2018 0.6% 2017 02% 2016 -59% 2015
Mpwrtoyevés looZoyio Mevikng KuBépvnong % tou AEM % - 7.1% 41% 43% 3.7% 3.5% -23%

Xpéog Meviking KuBépvnong % tou AEN % - 206.3% 180.7% 186.4% 179.5% 180.5% 176.7%
AieukSAuvon Anodoxng Katabéoewy - @0 % - -0.50% 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
Anponpagieg Lrabepou Enrtokiou % - 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
AieukSAuvon Opiakig Xpnpatodstnong % - 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%

Tithoi EAAnvikou Anpociou kai Tpanegika Entokia

Anédoon Tithwv EMnvikou Anpoaiou (10 €tn), TéAog Mepi6dou m  (6),(7) % - 2.67% Map-22 254% Op-22 0.87% Map-21 1.64% Map-20 375% Map-19 430% Map-18
Tpanediké Méoo Enitékio KataBéoewy (véwv) @), % - 0.04% @ef-22 0.04% lav-22 0.07% PeP-21 0.15% DPeP-20 0.28% PeP-19 0.28% PeP-18
Tpanegiké Méoo Enitékio Aaveiwy (véwv) % - 3.75% 3.90% 3.84% 4.30% 4.57% 4.43%
Tpanediké Méoo Entékio Katabéoewv (upiotapevwy) % - 0.03% 0.04% 0.07% 0.17% 0.28% 0.32%
Tpanediké Méoo Enrtékio Aaveiwv (upiotapevav) % - 3.50% 3.51% 3.69% 3.95% 4.19% 4.49%

Feviké Zovoho Xpnpatodétnong (A+B+I+A) m (2,7 €35 Oxi 1377 @gB-22 1387 lav-22 1659 PeP-21 1729 Def-20 1852 DPef-19 1997 DeP-18
A. Teviki KuBépvnon €3ic Oxi 288 30.8 26.5 19.5 15.8 17.5

B. I3iwtikég Enixeiphoeig €dig Oxi 645 635 722 743 82.9 88.0

T 13icoteg kar IMKI €315 ©Oxi 396 39.6 59.6 68.8 75.3 815

A. Aypéteg, EAeu®. EnayyeApaties kai Atopikég Enix. €3i¢ Oxi 48 48 7.6 10.2 1.2 127

Tuvoho KataBéoewv kai Pénog (A+B+T+A) m (2,7 €315 Oxi 2157 @gB-22 2158 lav-22 2131 PeB-21 202.0 DPeP-20 164.9 PeP-19 1541 DeP-18
A. Kéaroikol EowtepikoU (A1+A2+A3) €315 Oxi 186.2 186.2 1717 157.3 150.2 139.8

Al. Tevikn KuBépvnon €3di¢ Oxi 87 8.4 8.9 15.0 18.0 14.8

A2. 18iwtikég Enixeiproeig (A2.1+A2.2+A2.3) €315 Oxi 42.9 431 35.5 26.0 225 21.6

A2.1. AcpaNiotikég Enixeiphoeig €3¢ Oxi 1.9 1.8 17 15 14 15

A2.2. Noind Xpnpatoniotwtka Idpupata €3ig Oxi 34 33 32 2.2 17 17

A2.3. Mn Xpnpatonictwrtikég Enixeipnoeig €315 Oxi 37.6 38.0 30.6 222 19.3 18.4

A3. Noikokupid kar IMKI €3¢ Oxi 1347 1347 127.3 16.3 109.7 103.3

B. Katoikol Aoindv Xwpdv Eupwidvng €3i¢ Oxi 4.1 38 27 22 18 14

. Mn Karoikor Eupwicvng €315 Oxi 9.6 9.4 6.4 6.2 5.2 4.9

A. Ynoxpewaoeig Ixeud, pe Metaifad Mepiouo. Iroixeia €3dig Oxi 15.8 16.3 323 36.4 7.9 8.1

Agiktng Oikovopikou KAipatog m  (3),7) MA Nai 113.2 Map-22 1140 DeP-22 966 Map-21 109.3 Map-20 103.0 Map-19 100.9 Map-18
Biopnxavia (otaBpion 40%) MA Nai 1.3 9.8 -7.5 31 23 -33
Ynnpeoieg (otaBpion 30%) MA Nar 377 43.2 -18.2 26.6 10.5 7.7
KatavaAwtng (otaépion 20%) MA Nar 466 -39.5 -39.5 -16.5 -31.6 -52.1

Aiaviké Epunépio (otabpion 5%) MA Nai 8.1 10.0 13 213 7.4 22
Kataokeués (otaBuion 5%) MA Na 3.7 -6.6 122 -30.5 -48.0 -55.0

Mny#: (1) EMnvikn Ztatiotka Apxi (EAZTAT), (2) Tpaneda tng EMados (TTE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupewnaikn Ztatiotika Ynnpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AietBuvon Oikovopikic AvaAuong kaiEpguvag Aigbvav Kepahalayopdv Eurobank (Eurobank Research).

Enpeiwon: (1) wg y, g kai m opidoupe Tta £TnaIa, TPIPNVIAia kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opifoupe tnv ethoia nocootaia petaBoin, wg % QoQ opifoupe tnv tpipnviaia nocoouaia petaBon,
w¢ T12m opiZoupe to GBpoiopa 12 pnvav kal wg MA opifoupe Tig povadeg deiktn, (3) oto nedio Enitékia Avagopag Eupwnaiking Kevpikig TpaneZag, ta otoixeia napeABOVIwy Etiv avapépovial oug
napeABoUoEG NPEPOUNVIEG KATA TIG onoieg unNp&e petaBoAn ota ev Adyw enitdkia.
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Ap, Tacog Avactacarog | Enikeparng OikovopoAdyog Opilou Eurobank
tanastasatos@eurobank,gr | + 30 214 40 59 706

4 "

Ap, Zruhiavég Fdyog Avva Anpntpiadou Mapia KacéAa
Epeuvntng OikovopoAdyog Oikovopikn AvaAutpia Oikovopikn AvaAutpia
sgogos@eurobank,gr andimitriadou@eurobank,gr mkasola@eurobank,gr
+30 210 3718 733 +30 210 3718 793 +30 210 40 63 453

e

Mapaokeun MNMetponovAou Ap, ©£6dwpog Panavog Ap, ©£63wpog Zrapatiou
Avwtepn OlkovopoAdyog Oikovopikég Avaiuting Avdtepog OikovopoAdyog
ppetropoulou@eurobank.gr trapanos@eurobank.gr tstamatiou@eurobank,gr
+30 210 37 18 991 +30 214 40 59 711 +30 214 40 59 708

-

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

MNepiocdtepeg ekdooeig pag Siabécipeg otnv nAektpovikn SielOuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
Eyypaeite nAektpovika, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

Axoloubnote pag oto twitter: https://twitter.com/Eurobank_Group

Axoloubnote pag oto LinkedIn: 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 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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