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Ynepanodoon tng EAAGdag évavu tng Eupwdwvng oUpgwva pe tig npofAéyeig tng
Eupwnaikng Enitponing — Anétopn enifpaduvon aAlAa oxi U¢gpeon to 2023

Tig teAeutaieg eBOopddeg ol NpoPAEéWelg Mou avakolvivovtdl and To ECWTIEPIKO Kal TO e§WTEPIKO
yla thv nopeia tng EAANVIKNG OIKoVOopiag ouykAivouv npog éva Keviplké oevdplo. Kataypdgetal
IoXupn avaBewpnon eni Ta BeATiIL TwV EKTIPNCEWY Yia ToV Npaypatiké pubud peyéBuvong tou tpé-
XOVIOG £€toug, n npofAendpevn enifpdduvon yia to 2023 yivetal nio andtopn, eV ol NPoBAEYeIg
yla Tov nAnBwpiopd avabewpouvtal Npog ta ndvw téco yia to 2022 6oo kai yia to 2023. TéAog, ot
6poug owpeutikng peyéBuvong 2022-2024, n eAAnvikn oikovopia ektipdtal 6t 8a unepanodwoel o
ouUykpion pe tov péco 6po tng EE-27 kal tng Eupwdwvng. Autd to otoixeio 1Ic0duvapei Pe BeAtiooon
ToU Katd KepaAnv elcodnpatog tng EAAGdag évavu tou pécou 6pou tng EE-27 kal tng Eupwddvng.
Inpeidvoupe ot to 2021 to katd kepaAnv npaypatiké AEMN tng EAMGdag og povdadeg kolvng ayopa-
otikng dUvapng ntav oto 65,0% tou pécou 6pou tng EE-27, to deltepo pikpdtepo petd th Boulyapia

rnou htav oto 55,0%.

Mivarag I: EAMAGSa - ApiBuntikn Acknon yia to NMpaypatks AEM 2022, %Yoy
Mpaoypatikd AEM, Tpito Tpipnvo 2022, Q00
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Mnyn: EAETAT, Eurcbank Research.
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Auvatal va unootnpixtei 6t ol npoavapepbeioeg avabewpnoeig edpdadovial otoug e§ng napdyo-
vieg: (1) otnv 1oxupn enidoon tng eAANVIKAG oikovopiag to npwto e§dunvo 2022, pe tv ethoia
petaPoin tou npaypatikou AEM va diapoppavetal oto 7,8%, (2) otnv napatetapévn evepyeiakn
Kpion nou odnyei pe dueco kai €ppeco TPoNo ot enipova uwnAd nAnBwpiopd diafpwvoviag to
npaypatikd diabéoipo e106dnpa (o1 idieg vopiopatikég povadeg ayopdalouv Aiyotepa ayabd kai u-
nnpeoieg) kal au€Avovtag to KOOTOG XPNPATOSOTNONG TWV VOIKOKUPIWY KAl TWV ENIXEIPNOEWY, (3)
otnv afePfaidtnta Adyw twv ev e€eli€el yewnoAitikav avatapaxwv (méAepog Pwoiag-Oukpaviag),
(4) otnv avapevopevn eniBpdduvon tou pubpou avodou tng IBIWTIKAG KATavAAwong kal twv £§a-
YWYV UNNPECIOV AOyw TNG 0AOKANPWONG TNG getanavonpikng ékpngng otn {Atnon Kal AGyw Tng
EKTIHWPEVNG pEiwong Tou pubpol peyéBuvong oNPAVTIKWVY EPMOPIKWY ETAIPWV TNG EAANVIKNG OIKO-
vopiag kai (5) ota opéAn and tn xphon twv Nopwv tou Tapsiou Avakapyng kar AvBektikdtntag
(enevdUoeig kal petappuBpicEIg).

Ixnpa 1: EAA\dda kai Eupwdwvn — MNpaypatiké AkaBdpioto Eyxwpio MNpoidv, DOivonwpivég MpoPAéwelg tng

Eupwnaikng Enitponng
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Mnyn: EAXTAT, Eupwnaikn Emtponn, Eurobank Research.

Tnv nepacpévn eBdopdda n Eupwnaikn Enitponn avakoivwoe tig pOIvonwpIvEG HAKPOOIKOVOHIKES
npoPAéyeig tng. O1 ekupnoeig yia thv nopeia tng eAAnvikng oikovopiag to 2022, to 2023 kai to 2024

€Xxouv wg €€Ng:

e Hethola av§non tou npaypatikol AElN to 2022 avaBewpnBnke eni ta BeAtiow oto 6,0% and 4,0%
NPEONYOUPEVWG cUPpwVa e TIG evOidpeoeg kahokaipivég npoAéyweig tng Eupwnaikng Enitponng
(louhiog 2022). AapBavovtag unoyiv TG Betikég evOeieIg yia avBeKTIKOTNTA TNG OIKOVOMIAG OTIG
NANBwWPICTIKEG MIECEIG TO TPITO TPipNVo 2022 (n.x. KUKAOG EPYACIWV EMIXEIPACEWY, JEIKTNG NapPa-
YWYNG petanoinong kai anacxéAnon), n ektipnon g Eupwnaikng Enitponng yia ethoio pubud
peyébuvong 6,0% to 2022 Icoduvapei He CUPPIKVWON TNG EYXWPIAG OIKOVOUIKNG pactnpldTntag
oe tpipnviaia Baon to tétapto tpipnvo 2022 (BAéne Mivaka 1). MapaAAnAa, n npdPAeyn g etn-
olag augnong tou npaypatkou AEM to 2023 avaBewpnBnke eni ta xeipw oto 1,0% and 2,4%,

WOTOO00 N CWPEUTIKN ektipnon 2022-2023 eival ugnAdétepn katd 0,6 nocootiaieg povadeg. TEAOG,
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yia to 2024 npoPAénetal enitdxuvon tou puBpoul peyéBuvong oto 2,0%, otnpi{dpevn otn BeAti-

won tou 01eBvoug nepiBdAAovtog kal oTtnv anokAIpdkwon twv NANBWPICTIKWY NIECEWV.

e Ytnv ngpintwon nou enaAnBeutouv ol npofAéyeig tng Eupwnaikng Enitponng, to npaypatikd
AEl otnv EAA@Sa to 2024 Ba eival au§npévo katd 9,1% oe ouykpion pe to 2021 kai katd 7,6% ot
oxéon pe ta npo navonpiag enineda. H ev Adyw enidoon katatdooel tnv EAANVIKN olkovopia otnv
Tpitn Béon avapeoa otg XWPEeG TG eupwlwvng (MAnv tng IpAavdiag) oe dpoug npofAendpevng
OCWPEUTIKAG peyéBuvong 2022-2024 (¢Bdoun Béon 2020-2024), ungpanodidovtag évavtl Tou pé-
oou 6pou tnG Eupwlwvng (BAéne Ixnpata 1A kai 1B). Mapd tauta, to npaypatksd AEMN otnv
EAAGOa to 2024 npoPAénetal va gival Katd noAU pikpSTePO o€ GUYKPION PE TA MPO KPiong XpEoug
enineda (-17,5% ot olykpion pe to 2007, BAéne Ixnpa 2).

e O nAnBwpiopdg, Baocel tou EVATK, avapévetarl va diapoppwbei oto 10,0% to 2022 kai otn cuvé-
xela va anokAipakwOei oto 6,0% to 2023 kai oto 2,4% to 2024.

e To nooootd avepyiag ektipdrtal oto 12,6% yia to 2022 kai to 2023 (ané 14,8% to 2021) Adyw tng
avapevopévng enifpdduvaong tou pubpol augnaong tng anacxoAnong, eve yia to 2024 avapéve-

tal eAappd cuppikvwon oto 12,1%.

IxhApa 2: EAAMGda — MNpaypatikd AkaBdpioto Eyxwpio Npoidv
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‘Etog

Mnyn: EAXTAT, Eupwnaikn Emtponn, Eurobank Research.

Ev katakAeidl ol pBivonwpivég npofAéywelg tng Eupwnaikng Enmitponng deixvouv: (1) unepanddoon
™G eAANVIKAG olkovopiag évavil Tou péoou 6pou tng Eupwddvng oe 6poug peyéBuvong tnv tplctia
2022-2024, (2) andétopn emPpdaduvon dAa éxi Upeon to 2023, (3) uwnAé nAnBwpicpd tn digtia
2022-2023 kai (4) emtdxuvon tou npaypatkou pubuou peyéBuvong kal anokAIpakwon tou NnAnBw-
piopou to 2024. Qotéoo, afilel va onpeidocoupe 6t ol npoavapepBeioeg npofAéweig cuvodelovtal
andé uynAd eMAeippata tou 16oduyiou TpexoucwV cuvaliaywy oto 7,3%, 7,4% kai 6,9% tou AEI to
2022, 2023 ka1 2024 avtiotoixa.
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Mivakag A1 Baoika Makpooikovopika Meyé0n tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

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
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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, Noe-2022: 2022 +12,6%, 2023 +12,6%, 2024 +12,1% ~ TOIXeia: pnviaia

% tou EpyatikoU Auvapikou
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Mnvag-Etog

Evappoviopévog Aciktng Tipwyv KatavaAwtn

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:

Mécog Opog: +1,9%
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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)
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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
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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.

16 NoepBpiou 2022, Teuxog 442

. Poge S



Eurobank Research LA EUROBANK

Mivakag A3: Bacika Makpooikovopikd - Mikpooikovopika Mey£0n tng EAAnvikig Oikovopiag
Evnpépwon: 16/11/2022 Mapatipnon
Enox. TeAeutaia Mponyoulpevng

MetaPAntég Zro. Mnyd Mépnon Ai6pl.  Mapamipnon Nepi6dou Mapatnphosis NapeA@éviwy Exdv

Bacixn Emokénnon

Mpaypauké Akabapioto Eyxapio Mpoidv y (@) %Yoy - 8.4% 2021 -9.0% 2020 19% 2019 17% 2018 1.1% 2017 -0.5% 2016
Mpaypatiké Akabapicto Eyxdpio Mpoidv €3 - 181.3 167.2 183.8 180.4 177.4 175.5
Ovopactiké AkaBapioto Eyxdpio Mpoidy €3ig - 181.7 165.4 183.4 179.6 176.9 174.5

Mocooté Avepyiag % - 14.8% 17.5% 17.8% 19.8% 21.9% 23.8%
Evappoviopévog Asiktng Tipcov Katavaiwm % YoY - 0.6% -1.3% 0.5% 0.8% 11% 0.0%
AnonAnBwpiotig AkaBapiotou Eyxwpiou Mpoidvtog % YoY - 2.1% -0.8% 0.2% -0.2% 0.3% -0.6%
Mpaypatiké Akabapioto Eyxapio Mpoidv q % YoY Nar  77% 2022Q2 80% 2022Q1 15.0% 2021Q2 -15.5% 2020 Q2 2.2% 2019Q2 17% 2018 Q2
Mpaypatks AkaBapioto Eyxapio Mpoidv %QoQ  Nai 12% 2.9% 1.5% -13.3% 11% 0.1%

Mooooto Avepyiag m % Nat 11.8% Zen-22 121% Auy-22 133% Zen-21 168% Zen-20 17.4% Zen-19 192% Zen-18
Evappoviopévog Aeiktng Tipdv Katavaiwtn % YoY - 95% Okt-22 121% en-22 28% Okt-21 _20% Oxt-20 -03% Okt-19 18% Okt-18
AnonAnBwpiotic AkaBapiotou Eyxdpiou Mpoidvtog q % YoY Nai 8.4% 2022Q2 84% 2022Q1 19% 2021Q2 -1.2% 2020Q2 10% 2019Q2 -1.0% 2018 Q2
Mpayp. I3iwukn Katava. (Noikokupia kar MKIEN) q (O, %YoY  Na  11.0% 2022Q2 1.9% 2022Q1 150% 2021Q2 -14.0% 2020Q2 10% 2019Q2 2.0% 2018 Q2
Mpayp. Anpéoia Katavarwon % YoY Nai  0.8% -0.1% 6.2% -2.1% 6.4% -5.6%

Mpayp. Enevdioeis Mayiwv (13iwtikég kar Anpéoreg) %YoY  Na  87% 13.0% 7.7% 22% -17.5% 32.6%

Mpayp. E§aywyés (Ayala kar Yanpeoieg) % YoY Nai  20.8% 9.8% 26.1% -32.5% 5.1% 8.0%

lMpayp. Eioaywyés (Ayaba kai Ynnpeoieg) % YoY Nai  155% 18.1% 20.9% -14.1% 2.7% 8.4%

Mpayp. Napaywyik. g Epyasiag (ava atopo) q @, @7 %YoY Nar  24% 2022Q2 -0.5% 2022Q1 14.0% 2021Q2 -13.0% 2020 Q2 1.0% 2019 Q2 -3.1% 2018 Q2
Mpayp. Napaywyik. g Epyasiag (ava dpa epyaciag) % YoY Nai  22% -6.2% -11.6% 13.2% 2.6% -3.2%
Anacxoloupevor m (1), (7) xi\ atopa Nai 41497 Zen-22  4106.2 Auy-22 4066.1 Zen-21 3880.3 Zen-20 3897.0 ZLen-19 38291 Zen-18
Avepyor xi\. dtropa  Nai 556.3 564.8 621.4 782.9 823.0 907.8
Epyatiké Auvapikéd xi\. dropa  Nai  4706.0 4671.0 4687.5 4663.2 4720.0 4736.9

Mn Evepydg MAnBucpée xiA. dropa  Nai  3117.6 3155.2 3169.5 32251 3201.4 3229.3

Aciktng Tipdv Alapepiopdtwov q (,() %YoY Oxi 9.5% 2022Q2 9.3% 2022Q1 6.9% 2021Q2 4.3% 2020Q2 7.6% 2019Q2 13% 2018 Q2
Agiktng YneuBuvwv MpopnBeidv (PMI) m  (5),7) MA Nai 48.1 Okt-22 497 Zen-22 589 Okt-21 487 Okt-20 535 Okt-19 531 Okt-18
Acgiktng Biopnxavikng Mapaywyng ), (7) % YoY Nat -11% Zen-22  44% Auvy-22 107% Zen-21 -23% Xen-20 15% Zen-19 33% Zen-18
Aciktng Oykou oto Aiaviké Eundpio % YoY Nai  43% Auy-22  14% louh-22 54% Auy-21 .05% Awy-20 17% Auvy-19 30% Auy-18
loogoyio Tpexouowv Zuvalaywv (A+B+I+A) m (2),(7) Z2Zm€dg Oxi -16.5 Auvy-22 -155 louA-22 .89 Auy-21 .96 Auy-20 43 Auy-19 .44 Auvy-18
A. looZiyio AyaBdv (A1+A2+A3) I2Zm €3 Oxi -35.4 -34.9 -21.6 -20.0 -23.5 -21.0

Al Kauoipwv I2m€dic Oxi -10.2 -9.8 -3.6 -4.1 -5.4 -43

A2. Mhoiwv I2Zm €dic  Oxi -0.1 -01 0.0 -0.1 -0.3 -01

A3. Xwpic Kavopa kai Mhoia I2m €3 Oxi -25.1 -25.0 -17.9 -15.7 -17.7 -16.6

B. looZuyio Ynnpeoiwv (B1+B2+B3) I2m€3dic Oxi 19.1 18.2 10.6 10.5 21.0 18.6

B1. Ta§idiwtiké Ii2m €31 Oxi 14.8 14.0 7.4 6.2 15.1 13.6

B2. Metagopwv I12m €31 Oxi 43 43 34 4.7 6.0 5.1

B3. Aoincov Ynnpeoiov I2m €3 Oxi 0.0 -0.1 -0.2 -0.4 -0.2 -0.1

T looZuyio Mpwtoyevdv Eicodnpdtwy (M+M2+13) I2Zm€dg Oxi -0.4 -0.2 0.8 -0.8 -1.8 -17
M.ApoiB v kar MicBov I2m €3  Oxi -1.2 -1.2 -1.0 -1.2 -1.2 -11

r2.Tokwv, Mepiopatwy kar Kepdaov I2m€dic Oxi -1.6 -1.4 -1.0 -24 =31 -33

3. Aoincyv Mpwtoyevav Eicodnpdtwy T12m €31 Oxi 24 24 28 28 2.5 27

A. lo0Z6y10 Aeutepoyevav Eicodnpdtwy (A1+A2) I2m€ds Ox 03 13 14 0.6 0.1 03

Al Tevikng KuBépvnong T12m €31 Oxi 0.2 13 13 0.7 -0.2 -0.7

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

looguyo Fevikihg KuBépvnong % tou AEM y 0,0 % - 7.5% 2021  -9.9% 2020 11% 2019 0.9% 2018 0.6% 2017 02% 2016
Mpwrtoyevég looluyio Mevikng KuBépvnong % tou AEM % - -5.0% -6.9% 4.1% 4.3% 3.7% 3.4%

Xpéog evikig KuBépvnang % tou AEM % - 1945% 206.3% 180.6% 186.4% 179.5% 180.5%
AieukoAuvon Anodoxng Katabéoewv - .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
Anponpaaieg ZtaBepou Entokiou % - 2.00% 1.25% 0.50% 0.00% 0.00% 0.05%
AieukdAuvon Opiakng Xpnpatodétnong % - 2.25% 1.50% 0.75% 0.25% 0.25% 0.30%
Anddoon Tithwv EAnvikou Anpoaiou (10 étn), Téhog Mep16dou m  (6),(7) % - 459% Okt-22  483% Xen-22 134% Okt-21 0.94% Okt-20 117% Oxt-19 4.24% Oxt-18
Alagpopa Anodéoewv EMada-Teppavia (10 £tn), Téhog Mepiddou MB 244.0 271.9 143.2 156.8 157.5 3855
Tpanediké Méco Enitékio Katabéoewv (véwv) @), (7 % - 0.04% Zen-22  0.04% Auy-22 005% Zen-21 011% Xen-20 023% Zen-19 029% Zen-18
Tpanediké Méoo Enitokio Aaveiwv (véwv) % - 460% 4.00% 3.77% 3.92% 4.59% 475%

Teviké Zovoho Xpnpatodétnong (A+B+T+A) m (2,(7) €3¢ Oxi 142.9 Zen-22  142.8 Auwy-22 1522 Zen-21 1719 Zen-20 {752 ZXen-19 1927 Een-18
A. Tevikn KuBépvnon €dig Oxi 292 29.9 33.6 248 18.3 16.1

B. I8icotikés Enixeiprioeig €3ig Oxi 69.9 69.2 65.6 73.9 74.7 85.4

I 1Bidoteg kar IMKI €dic Ox 389 388 47.4 647 712 79.0

A. Aypoteg, EAeub. EnayyeApartieg kair Atopikég Enix. €315 Oxt 4.9 4.9 5.6 8.6 1.0 122

Z0voho Katabéoewv kai Pénog (A+B+I+A) m (2,7 €315 Oxi 226.1 Zen-22 2230 Auy-22 2158 Zen-21 2104 Zen-20 199.9 Zen-19 162.4 Zen-18
A. Karoikor Eocwrepiko (AT+A2+A3) €3 Oxi 1946 192.6 182.5 163.8 153.3 147.5

Al Tevikn Kupépvnon €dic Oxi 9.0 9.5 8.8 10.6 14.2 15.8

A2. IB1TiIKEG Enixeiphoelg (A2.1+4A2.2+A2.3) €315 Oxi 46.7 451 4.6 329 247 24.1

A2.1. Acpahiouikég Enixeipnoeig €315 Oxi 1.1 14 1.6 11 12 1.0

A2.2. Noind Xpnpatoniotwtkd Idpupata €315 Oxi 36 37 34 2.4 21 16

A2.3. Mn Xpnpatoniotwtkég Enixeipnoeig €315 Oxi 42.0 40.0 36.6 29.5 215 214

A3. Noikokupid kai IMKI €3ig Oxi 138.8 138.0 132.1 120.2 n4.4 107.7

B. Katoikor Aoincv Xwp@v Eupwlwovng €315 Oxi 4.4 4.6 35 2.0 16 16

I. Mn Karoikor Eupwdwvng €315 Oxi 1.1 10.9 8.2 6.2 63 53

A. Ynoxpewoeig Ixeul, pe MetaBifad Mepioua. toixsia €315 Oxi 16.0 15.0 216 383 38.6 8.0

Aciktng Oikovopikou KAipatog m  (3),(7) MA Nai 98.3 Okt-22 1049 Zen-22 113.4 Oxt-21 931 Okt-20 1084 Oxt-19 1026 Okt-18
Biopnxavia (ota6pion 40%) MA Nai -7.0 -53 8.9 -8.2 12 -4.2
Ynnpeaies (otaBpion 30%) MA Nai 11.0 36.1 409 -247 14.6 9.1
Katavaiwtig (otaBuion 20%) MA Nai 57,9 -51.2 -39.8 -38.9 =31 =314

Niaviké Epnépio (otaBpion 5%) MA Nai 15 0.2 19.1 -1.0 240 131
Kataokeués (otaBpion 5%) MA Nar 26,0 -29.1 11 -47.5 -50.7 -52.6

Mnyn: (1) EMnvikn Ztauotikn Apxn (EAZTAT), (2) TpaneZa tng EAMGSog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztatcukn Yanpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AietBuvon Oikovopiking Avaiuong kai Epeuvag AiBviov Kegparaiayop v Eurobank (Eurobank Research).

ZEnpeiwon: (1) gy, q kai m opioupe Ta ethcia, TPIPNVIaia Kail pnviaia otoixeia avtiotoixa, (2) ws % YoY opioupe tv ethcia nococtiaia petaBoAn, ws % QoQ opidoupe Tnv tpipnviaia nococtiaia petaPoin,
wg Z12m opiloupe to GBpoiopa 12 pnvdv kai ws MA kai MB opidoupe TG povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitokia Avagopag Eupwnaikng Kevtpikng Tpanelag,

1a oroIxeia NAPENBSVIWY ETGV avapEPOVIal OTIG NAPEABOUCES NPEPONVIES KATA TIC Onoies UNREEE pEtaBoAn ota ev Adyw enitékia.
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MNepiocdtepeg ekdooeig pag Siabéoipeg otnv nAektpovikn SielOuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
Eyypaeeite 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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