ISSN: 2241-4851

Eurobank Research LA EUROBANK

7 HMEPEZ OIKONOMIA

Zuvexiotnke n avodikn nopeia tou NAnOwpicpol otnv EAAGda tov AsképBpio 2021

H evioxuon tou NnAnBwpicpol otnv EAAGSa cuvexiotnke yia 7° cuvexn pnva tov Aesképfplo 2021.
AvaAutikd, n ethola petaoAn tou Evappoviopévou Aciktn Tipwv Katavaiwtn (EVATK) Siapoppd-
Bnke oto 4,4% (+1,9% oe olykpion pe tov AeképPpio 2019, dnAadn oxetukd Anmia avgnon yia éva
d1dothpa 2 €T10V), TIPA Nou avtotolxei oe uwnAo 10,9 etwv. Tia to ouvolo tng nepiédou lavouapiou-
AexépBpiou 2021, o péoog 6pog tou EVATK au§nbnke ot etnola Bdaon katd 0,6% and peiwon 1,3%
v avtiotoixn nepiodo to 2020. To ev Adyw anotéAecpa aviikatontpidel Tov apvntikd €TACIO NAN-
Bwplopo tou 1°¥ e€apnvou 2021 kai tov Betikd tou 2°¢ e€apnvou 2021 (BAéne Ixhnpa 1). TéEAog, otnv
Eupwdwvn, n etnoia petaoAn tou EVATK tov AeképBpio 2021 avnABe oto 5,0%, eAappw upynAo-
tepa ot oUykpion pe to avriiotolxo péyeBog otnv EAAGSa. H Beukn diapopd avdpeca otov
nAnBwpiopd tng Eupwdwvng kai tng EAAGSag diatnpeital oxeddv aveAAinwg and tov lovAio 2011
pEXPI ONPEPA, PE AMOTEAECHA, N AMWAEIA AVIAYWVICTIKOTNTAG 08 OPOoUG OEKTN TIHWV KATAVAAWTN
g oekaetiag tou 2000 va éxer avaktnBei nAnpw¢. Napad tauta, n npokAnon Tng evioxuong tng AAANG

OUVICTWOAG TNG GUVOAIKAG AVTAywVICTIKOTNTAG, ATol TG d1apBpwtikng, napapével (n.x. BeAtiwon thg
noI6TNTAg twv BeopwV).

Ixnpa 1: EAAdda kal Eupwdwvn — Ethoiog NMAnBwpiopdg Baoel tou EVATK
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Mnvag-Etog

Mnyn: EAXTAT, Eurostat, Eurobank Research

1 O EBvikdg Agiktng Tipwv Katavaiwtn evioxibnke ot etnoia Bdacn katd 5,1% tov Aeképfpio 2021 (o mu-
pnvag tou ev Aoyw deiktn au§nbnke katd 1,0% tov AeképfBpio 2021). MNa tug peBodoloyikéG Siapopég
avapeca otov Evappovicpévo kar tov EOviké Aciktn Tipdv Katavalwtn, PAéne (oeAida 6):
https://www.statistics.gr/documents/20181/c1961ff8-7ffc-932f-c417-6454004ce472
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Ze 6,U apopd ug enipépous ouddeg ayabwv kal unnpeciwv (BAéne Mivaka 1), exwpiog, GNwE Kal
TOUG NPOoNYyoUPEVOUG PAVEG, N evioxuon tou Jeiktn v otn otéyaon (18,8% YoY tov Aeképfpio
2021 kai 13,7% oe ouykpion pe tov Aeképfpio 2019), tg petapopés (7,1% YoY) kai tn diatpopn kal
pn aAkooAouxa notd (4,3% YoY), eved akohouBnoav pe oxetikd nmdtePes augnoeig n évduon Kal
unodnaon, ta dlapkn ayaBd, €idn volkokuploU Kal UNNPECIES, Ta §evodoxeia, KapE Kal ECTIATOPIA Kal
n eknaideucon. TEAOG, otig opddeg ayabwyV Kal UNNPECIWV TNG UYEIAg, TwVv AAAwv ayaBwv kal unnpe-
OlWV, TNG AVAYUXNG KAl MOAITICTIKWY OPACTNPIOTATWY KAl TWV EMIKOIVWVIWY, KATAYPAPNKE NTWon

TWV TPWV o€ €TAcia Bdon tov AeképPpio 2021.

Mivakag 1: EVATK ka1 Eni Mépoug Opadeg AyaBwv kal Ynnpeoiwdv

Moocootiaia MetafoAn, % Aek-21vs Aek-20 | Aex-20 vs Aek-19 | Aek-21vs Aek-19
Ytéyaon +18,8 (108,69)* 43 +13,7
Metagpopég +7,1(150,22) -7,5 -1,0
[evikog AgikTng +44 24 +1,9
Alatpopn kal Mn AAkooAouxa lNota +4,3 (225,27) +0,8 +5,1
‘Evduon kail Ynédnon +2,8 (54,70) -3,0 -0,3
Alapkn AyaBd, Eidn NoikokupioU kai Ynnpeaieg +2,3 (36,28) -2,7 -0,4
=evodoxeia, Kape kal Ectiatépia +1,7 (122,02) -1,8 -0,2
Exnaidsuon +0,9 (29,87) 0,0 +1,0
AAkooAoUxa lMotd kai Kanvég -0,2 -0,2
Yyeia -0,1(67,97) -1,2 -1,3
AAAa AyaBad kal Ynnpeoieg -0,4 (66,82) -2,4 -2,8

Avayuxn kai MoAitiotikég Apaotnpiotnteg -0,6 (38,15) -0,1 -0,7
Enikoivawvieg -2,5 (53,53) -2,0 -4.5
Mnyn: EALTAT, Eurobank Research

Inpeiwon: * Eviog twv napevBéoewv avaypdgovrai ol otabpioceig 2021 twv eni pépoug opddwv ayabwv Kal UNnNPecImV.

Bdaoel twv npoavapepBeiowyv PeTaf oAy KAl TwV avIioToIXwV otabpicewv twv eni p€poug ayabwyv
KAl UNNPECI®V otn dIAPOPPWON TOU YeVIKOU OeikTn TIHWYV, anodeikvuetal ot n dvodog tou NAnBw-
piopou otnv EAAGSa nnyddel kupiwg and TG KATNyopieg TNG OTEyaong, TWV HPETAPOPWVY KAl TNG
d1aTpoPng Kal pn aAkooAoUxwv notwv.? H tpéxouca evepyeiakn Kpion, ol avicopponieg avapeca
otn ZAtnon Kal thv NPoc@opd dIEBVG eunopeUoipwy ayadwv (M.x. Tpogipwy) kal ta anoteAéopata
Bdaong Adyw tou apvntikoU NANBwpiopou to 2° e§dunvo 2020, éxouv dueon au§ntikn enidpacn otig
TIPEG TWV OUYKEKPIPEVWY opddwv ayaBwv karl unnpeoiwv. Aidel va onpei®dooupe Ot N TIPN NETPE-
Aaiou Brent ékAeice ota 77,8 $/Bapéhi oto téhog AekepPpiou 2021 (nnyn: Thomson Reuters Eikon),
au€npévn kata 50,2% ot cuykpion pe tov AsképPpio 2020 (51,8 $/Bapéhi) kai kata 17,8% oe oxéon
pe tov AeképPpio 2019 (66,0 $/BapéAl). H avodikn nopeia tng tipng netpeAaiou Brent cuvexiotnke
g npwteg eBSopadeg tou 2022 (87,51 $/Bapéhi oug 18/1/2022). H ev Adyw e€ENIEN, oe pia nepiodo
nou o1 avaykeg yia Oéppavaon gival au§npéveg, padi pe tnv enidpaocn Bdaong e€aitiag tng eTnolag Ntw-
on¢ twv TPV to 1° e€apnvo 2021 (-2,1% YoY to 1° tpipnvo 2021 kai -0,6% YoY to 2° tpipunvo 2021),
avapévetal va dlatnpnoouv o€ uPnAd enineda tov nANBwpIiopo to 1° tpipnvo 2022. MiBavn anokAl-
pAKkwon TG navonpiag Kal Twv evIAoewv oto YewnoAitké nedio, dUvavial va odnynoouv ot

otadiakn eniBPAduvon otn CUVEXEIQ.

Avavtippnta, n advodog tou NAnBwpiopou otnv EAAGSa yia 7° cuvexn pnva tov Aeképfpio 2021 dn-

pioupyei NPoPAnpATIONd OTOUG POPEIG TNG olkovopiag. [Na npwn popd petd and NoAAd xpovid

2 H katnyopia tng otéyaong, MEPAv TWV eVOIKiwVY, NEPIAAPPBAVEI KAl TNV KATAVAAWGN NAEKTPICHOU, PUOI-
KoU agpiou kal AAAWV KAUGCIPWYV €K PEPOUG TWV KATAVAAWTIWY. Xtnv nepintwon tng Eupwdwvng, to %2
(npooeyyiotikd) tng etnolag aug§nong tou EVATK tov AeképBpio 2021 (5,0%) nponABe and tov topéa tng
EVEPYEIQG.
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peiwong N 10xvng au§nong tou yevikoU eMNESOU TWV TPV, TA VOIKOKUPIJ, Ol EMIXEIPNCEIG KAl N KU-
Bépvnon otnv EAAGSa napatnpoulv tipég NANBwpPIcpoU dvw tou 4% otig avakolva oelg tng EAXTAT.
2TOoV TOpEQ TWV VOIKOKUPIWY, 0 NANBwpPIocuog cuykpatei ot évav Babpd tov npaypatiké pubud au-
€nong tou diabéoipou e100dnpPatog toug (AUt avapévetal va Kataypa@ei KUpiwg ota otoIxeia 4°
tpipnvou 2021 kai tou 10 tpipnvou 2022, BAéne Ixnpa 2) KAl ANOYEIWVE! Eva PIKPO, NPog To napdy,
pépog tng anonAnBwpicpévng aiag (mpaypatikng) twv augnpévawyv katabBéoewv twv dUo TeAeuTaiwy
etwv. TEAOG, OTIG ENIXEIPNOEIG, Ta KOoTN akoAouBoUv avodikn TPoxid dnpioupywvag kKivoUvoug yia
10 eningdo NG Napaywyng. ZUPpwva pe tnv teAeutaia dnpoacieuon tng EALTAT, o deiktng TPV
glcaywywyv otn Biopnxavia au§nbnke oe etnoia Bdaon katd 25,0% tov NoépPBpio 2021 and peiwon
katd 9,9% tov Noépppio 2020.

IxApa 2: EAMGda — AkaBdpioto AiaBéoipo Eicddnpa twv Noikokupiwv kai MNAnBwpiopdg
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Tpipnvo-Etog

Mnyn: EAXTAT, Eurobank Research

Znpeiwon: o pubpdg petaBoAng tou npaypatikol akabdpiotou S1abéoipou 1I00OAPATOG €XEl UMOAOYI-
otei wg n dlapopd avdpeca otov pubud petaoAng tou ovopactikoU akabdpiotou Slabéoipou
€1000APATOG Kal tou NAnBwpicpou. Ta otoixeia Tou S1a0€0IpoU EI00ONPATOG TWV VOIKOKUPIMY YIa TO

30 kail to 4° tpipnvo 2021 avapéveralr va dnpooieutolv and tnv EAXTAT ocug 26/1/2022 kai otg
21/4/2022 avtictoixa.
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To 3° tpiunvo 2021 n etrjoia petafoAn tou npaypatikoU AEl ritav +13,4% YoY (+16,6% YoY (2021Q2)
kai -11,0% YoY (2020Q3)) ka1 n avtictoixn tpiunviaia petaBoAn nrav +2,7% QoQ (+2,1% QoQ

Mivakag A1 Baoika Makpooikovopika MeyéOn tng EAAnvikng Oikovopiag
Npaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd SiopBwpéva otoixeia)

(2021Q2) ka1 +5,6% QoQ (2020Q3))

MpoBAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponr), Noe-2021: 2021 +7,1%, 2022 +5.2%, 2023 3.6%

% YoY

Tov NoéuBpio 2021 to noocootd avepyiag diapoppwbnke oto 13,3% (13,4% (10/2021) kar 16,1%
(11/2020)) kai to avtictoixo péco etrjoio péyebog (uécog 6pog 12 unvav) Atav oto 15,1% (15,3%
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Moocootd Avepyiag (enoxikd SiopBwpéva otoixeia)

(10/2021) ka1 16,5% (11/2020))

MpoPAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-2021: 2021 15.3%, 2022 15.0%. 2023 14.5%

% tou EpyatikoU Auvapikou

Tov AeképBpio 2021 n etrjoia petafoAr tou EVATK Atav +4,4% YoY (+4,0% YoY (11/2021) kai -2,4%
YoY (12/2020)) kai n avtiotoixn péon etroia petafoAn (uéoog 6pog 12 unvwv) Atav 0,6% YoY (0,0%
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MNpoBAéyeig yia to ouvoAo tou étoug — Eupwnaikr) Enitponr), Noe-2021: 2021 +0,1%, 2022 +1,0%, 2023 +0,4%
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Mnyn: EMnvikA Ztauctkh Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

AEM (% YoY, % QoQ)

Mepiodog: 2001Q3-2021Q3
Ltoixeia: Tpipnviaia

Mécog Opog: -0,3%
Aiapecog: +0,5%

Méyioto: +16,6% (2021Q2)
EAaxioto: -15,7% (2020Q2)

AA = apiotep6g dgovag

AA = 3e§16¢ afovag
Anpooiguon: 6/12/2021 (npo-
owpPIVA CTOIXEIQ)

Enoy. dnp.: 4/3/2022

Mocooté Avepyiag (%)

Mepiodog: 11/2005-11/2021
Ztoixeia: pnviaia

Mécog Opog: 17,6%
Aiapecog: 17,3%

Méyioto: 28,0% (7/2013)
EAaxioto: 7,2% (5/2008)

AA = apiotepég dgovag
AA = 3e§16¢ afovag
M = noocoot, povad,
Anpogoiguon: 19/1/2022
Enoy, dny.: 16/2/2022

EvATK (% YoY)

Mepiodog: 11/2001-11/2021
Zroixeia: pnviaia

Mécog Opog: +1,7%
Aidpecog: +1,6%

Méyioto: +5,7% (9/2010)
EAdaxioto: -2,9% (11/2013)

Anpoociguon: 13/1/2022
Enoy, dny,: 15/2/2022
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Nivakag A2: Acikteg Oikovopikng Zuykupiag kai Mpoodoki®dv (uynAhg cuxvétntag) tng EAAnviking Oikovopiag

AnaoxéAnon (cuvoAo oikovopiag): +54% YoY tov Noe-21 and +2,6%  Aciktnc Oikovouikou KAiuatog: 110,3 MA tov Ask-21, -3,1 MA MoM kai
YoY tov Okt-21, +0,8% YoY tnv nepiodo Aek-20 — Noe-21 (12M) ané

+18,5 MA YoY tov Aek-21 ané +1,0 MA MoM kai +22,2 YoY MA tov
-0,6% YoY tnv nepiodo Aek-19 — Noe-20 (enopévn Snuooicuon:

Noe-21 (endpevn dnuooieuon: 28/1/2022)
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Aciktnc Oykou Aiavikou Eunopiou: +2,8% MoM kar +9,2% YoY tov
Okt-21 and +2,1% MoM kai +10,1% YoY tov Xen-21, +6,0% YoY tnv
nepiodo Noe-20 — Okt-21 (12M) ané -2,1% YoY tnv nepiodo
Noe-19 — Okt-20 (endpevn dnpooieuon: 31/1/2022)

Aciktng Eyniotoocuvn¢ KatavaAwtn: -43,2 MA tov Aek-21, -2,4 MA MoM
kal +1,5 MA YoY tov Aek-21 ané +3,9 MA MoM kai +7,5 MA YoY tov
Noe-21 (enépevn dnuooieuon: 28/1/2022)
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Agiktng Mapaywync Metanoinong: -0,2% MoM kai +9,0% YoY tov
Noe-21 ané +1,8% MoM «kai +14,6% YoY tov Okt-21, +8,1% YoY v
nepiodo Aek-20 - Noe-21 (12M) ané -1,4% YoY tv nepiodo
Aek-19 — Noe-20 (enépevn dnuooieuon: 10/2/2022)

Aciktnc PMI Metanoinong: 58,8 MA tov Noe-21, -0,1 MA MoM kai +16,5
MA YoY tov Noe-21 ané +0,5 MA MoM kai +10,2 MA YoY tov Okt-21
(endpevn dnuooieuon: 1/2/2022)

145 62 Aeiktng PMI Metanoinong 590
Aci 0 e M . .
o 130 siang tiapaywync Metanoinong 57 { -==---- ‘Opio Mndevikng Metapopng 5
=] 123.0
ule - 24 M .
2 115 g 47
N &
‘5’100 g 42
X
5 37
4 85
32
70 27
QFEQE&Q.‘QDQQQE o:c\lmvmo,r}ooo(c\;]&
S R R S R N Ty LY Y Y Y Yy 9 )
) o o o o ) ) o o o w o ¥ w9 ¥ ¥ 3 ¥ ¥ X ¥ ¥ M ¥
z 2 z z z z z zZ z z 2 z 49 4 393 4 3483 4 38 5 4
Mnvag-Etog Mnivag-Etog

Mnyn: EMnvikh Ztauoukn Apxn (EAZTAT), 18pupa Oikovopikdv kai Biopnxavikov Epguvaov (IOBE), IHS Markit, Eurobank Research.
Inpeiwon: wg MA opidoupe tig povadeg deiktn kal wg MoM kai YoY tn pnviaia kai tnv €tnola petafoAn avtictoixa.
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Mivaxag A3: Bacika Maxkpooikovopika - Mikpooikovopiké Mey£8n tng EAAnvikis Orkovopiag

Evnpépawon: 19/1/2022

MetaBAntés

Zrox. Mnyh

Mépnon

Enox.
Ai6p6.

TeAevraia
Napatipnon

Napatapnon
Mponyoupevng
Nepi63ou

Napatnpriceis MapsA@évrwv Exdv

Mpaypauké AkaBapioto Eyxdpio Mpoicv y (1,7 %YoY - -9.0% 2020  18% 2019 17% 2018  11% 20177 -0.5% 2016 -02% 2015
Mpaypatiké Akabapicto Eyxapio Mpoidv €3ic - 167.1 183.6 180.4 177.4 175.5 176.4
Ovopacukéd AkaBapioto Eyxwpio Mpoiov €3ic - 165.3 183.3 179.6 176.9 174.5 176.4

Mooooto Avepyiag % - 16.3% 17.3% 19.3% 21.5% 23.5% 24.9%
Evappoviopévog Aciktng Tipwv Katavaiwtn % YoY - -1.3% 0.5% 0.8% 11% 0.0% -11%
AnonAnBwpiotig AkaBapiotou Eyxapiou Mpoiéviog % YoY - -0.8% 0.2% -0.2% 03% -0.6% -0.3%
Mpaypatké Akabapicoto Eyxwpio Mpoidv q % YoY Nai  134% 2021Q3 16.6% 2021Q2 -1.0% 2020Q3 2.3% 2019Q3 0.4% 2018Q3 2.1% 2017 Q3
Mpaypatiké Akabapioto Eyxapio Mpoidv % QoQ Nar  27% 2.1% 5.6% 0.0% -0.2% 11%

Mocooté Avepyiag m % Nai 133% Noe-21 134% Okt-21 161% Noe-20 16.5% Noe-19 18.5% Noe-18 21.1% Noe-17
Evappoviopévos Aciking Tipcov Katavaiwtn % YoY - 44% Aek-21  40% Noe-21 _24% ODex-20 11% D19 06% Aex-18  10%  Aex-17
AnonAnBwpiotig AkaBapiotou Eyxapiou Mpoisvrog q % YoY Nar  09% 2021Q3 13% 2021Q2 03% 2020Q3 -0.6% 2019Q3 -0.1% 2018 Q3 0.3% 2017 Q3
Mpayp. Idiwuki KatavaA. (Noikokupid kai MKIEN) q M@ %Yo¥ Nai  86% 2021Q3 13.1% 2021Q2 -9.0% 2020Q3 0.9% 2019Q3 15% 2018 Q3 2.6% 2017 Q3
Mpayp. Anpéoia Katavaiwon % YoY Nai 57% 5.6% 53% -27% -3.2% -2.1%

Mpayp. Enevduoceig Nayiwv (I8iwtikég kal Anpdaoieg) % YoY Nai 18.1% 17.7% 0.6% 8.9% -26.1% 32.5%

Mpayp. E§aywyés (Ayad kai Ynnpeoieg) % YoY Nar  486% 26.3% -34.7% 7.7% 6.9% 7.4%

Mpayp. Eicaywyés (Ayaéd kai Ynnpecieg) % YoY Nai  21.7% 23.7% -7.4% 1.1% 8.4% 7.6%

Mpayp. Napaywyik. g Epyaciag (avé dropo) q (@@ %YoY Nar  11.1% 2021 Q3 15.8% 2021Q2 -9.6% 2020Q3 2.3% 2019 Q3 -47% 2018 Q3 3.4% 2017 Q3
Mpayp. Napaywyik. ing Epyaciag (ava odpa epyasiag) % YoY Nar  15.9% -10.3% -9.2% 6.1% -5.9% 2.7%
AnacxoAoUpevol m (1), (7) xIA. atopa Nar  4087.4 Noe-21 4032.4 Oxt-21 3878.4 Noe-20 3910.7 Noe-19 38336 Noe-18 3737.9 Noe-17
Avepyor xI\. dtopa  Nar  624.9 6213 746.4 774.4 868.5 1002.1
Epyatiké Auvapiké xA. dropa  Nai 47123 4653.7 4624.8 4685.1 4702.1 4740.0

Mn Evepyg MAnBuopog x\ dtopa  Nai 31383 3199.3 3256.9 3228.4 3257.8 3260.0

Aciktng Tipcov Aiapepiopatev q @,@7) %YoY Oxi 80% 2021Q3 61% 2021Q2 3.8% 2020Q3 83% 2019Q3 22% 2018Q3 -0.7% 2017 Q3
Agiktng YneuBivwv MpopnBeicov (PMI) m (5),(7) MA Nai 59.0 Aek-21 58.8 Noe-21 469 Ae«-20 539 Ae-19 538 Ax-18 531 Ae«-17
Aciktng Biopnxavikig Mapaywyne ), (7)) %Yoy Nai  80% Noe2l 167% Oxt-21 87% Noe-20 -95% Noe-19 54% Noe-18 13% Noe-17
Agiktng ‘Oykou oto Aiaviké Epnépio % YoY Nai 9.2% Okt-21 10.1%  Zen-21 3.1% Oxkt-20 59% Okt-19 -40% Okt-18 .0.4% Oxt-17
Asiktng Kikhou Epyacicv oto Xovdpiké Eunépio q M@ %Yoy Nai  22.0% 2021Q3 302% 2021Q2 -1.5% 2020 Q3 -3.5% 2019 Q3 8.5% 2018 Q3 2.0% 2017 Q3
Aciktng KukAou Epyaci@v otov Topéa twv AUTOKIV. % YoY Nai  11.9% 83.6% -0.9% 6.9% 14.3% 5.4%

looguyio Tpexouowv Zuvalaydv (A+B+T+A) m  (2),(7) ZI2m €dg  Oxi -8.3 Okt-21 -8.2 ZTen-21 1.0 Okt-20 -37 Okt-19 _49 Okt-18 .34 Okt-17
A. 160Z0y10 AyaBav (A1+A2+A3) I2m€dg Oxi 231 -22.2 -18.9 -23.0 -22.1 -203

Al Kauoipwv I2m €dig Oxi -4.5 -4.0 -3.3 -5.2 -4.8 -4.2

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

A3. Xwpig Kavaoipa kai MAoia I12m €3 Oxi -18.6 -18.1 -15.4 -17.6 -17.2 -16.1

B. looZ0yio Ynnpeoimdv (B1+B2+B3) I12m €3 Oxi 12.8 1.9 7.7 212 19.1 18.3

B1. Ta&idiwukd I12m€dig  Oxi 93 8.6 3.6 15.5 13.8 127

B2. Metagopv Il2m €8 Oxi 36 35 43 6.0 5.4 5.0

B3. Aoindv Ynnpeoidv I12m €31 Oxi 0.1 0.2 -0.2 -0.2 -0.2 05

I. looZuyio Mpwtoyevarv Eicodnpdatwy (M+2+3) I12m €3¢ Oxi 0.8 0.9 -0.6 -1.7 -1.6 -0.8
M.ApoIB v kai MicBodv I2m €3 Oxi 1.1 11 12 12 11 -1

r2.Tokwv, Mepiopatwy kai Kepdav I12m €31 Oxi -0.9 -0.8 23 -3.0 3.2 -22

I3. Aoincv Mpwtoyevav Eicodnpdtwy I2m €31 Oxi 27 27 2.9 25 2.8 25

A. 160Z0y10 Aeutepoyevaov Eicodnpatwy (A1+A2) I2m €3 Oxi 1.2 13 0.8 -0.2 -03 0.6

Al Tevikng KuBépvnong T12m €3 Oxi 1.2 12 0.7 -0.2 -0.7 -0.9

A2. Noincdv Topéwy I12m €31 Oxi 0.0 0.0 0.0 0.1 03 03

looZdyio levikiig KuBépvnong % tou AEM y .7 % - -101% 2020 1% 2019  0.9% 2018 0.6% 2017 02% 2016 -59% 2015
Mpwroyevés looZvyio Mevikig Kupépvnong % tou AEM % - 7.1% 4.1% 43% 3.7% 3.5% -2.3%

Xpéog Mevikng Kupépvnong % tou AEM % - 206.3% 180.7% 186.4% 179.5% 180.5% 176.7%
AieukéAuvon Anodoxiig KataBéoewy - @.0 % - -0.50% 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
Anponpaoies Ztabepou Enrtokiou % - 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
AieukAuvon Opiakng Xpnpatodétnong % - 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%
Ané3oon Tithwv EMnvikou Anpociou (10 étn), Téhog Mepiédou m(6),(7) % - 1.31% Aek-21  125% Noe-21 0.63% O0ex-20 146% Dek-19 438% Dex-18  412% Aex-17
Tpanediké Méoo Enitékio Kata®éoewv (véwv) @), @) % - 0.05% Noe-21  005% Okt-21 0.09% Noe-20 019% Noe-19 0.28% Noe-18 0.29% Noe-17
Tpanegiko Méoo Enitékio Aaveiwy (véwv) % - 3.73% 3.94% 4.14% 4.34% 4.63% 479%
Tpanediké Méco Enitékio Katabéoewv (ugiotdpevaov) % - 0.04% 0.04% 0.09% 0.23% 0.29% 0.32%
Tpanegiké Méoo Enitokio Aaveiwy (upiotapevv) % - 3.51% 3.51% 3.76% 4.02% 4.27% 4.52%

Feviké ZUvoAo Xpnpatodstnong (A+B+I+A) m  (2),(7) €315 Oxi 152.3 Noe-21 151.6 Okt-21  173.8 Noe-20 1744 Noe-19 190.4 Noe-18 202.8 Noe-17
A. Tevikn KuBépvnon €3ig Oxi 333 33.0 26.9 19.2 17.3 18.2

B. I&iwukég Enixeipnoeig €3di¢ Oxi 66.2 65.7 74.2 747 83.2 89.0

[ 1816oteg kar IMKI €3ic Oxi 47.3 47.3 64.0 69.8 77.9 827

A. Aypotes, EAeub. EnayyeAuarties kai Atopikég Enix. €3i¢ Oxi 55 55 8.6 10.7 ne 12.8

Tuvoho Katabéoewv kai Pénog (A+B+I+A) m (2,7 €31 Oxi 2172 Noe-21 2135 Oxt-21 2144 Noe-20 199.9 Noe-19 1626 Noe-18 1589 Noe-17
A. Kdroikol Ewtepikou (A1+A2+A3) €3i¢ Oxi 1847 182.9 168.7 154.0 147.7 138.6

Al Tevikn KuBépvnon €3ig Oxi 9.1 9.2 10.0 14.4 16.3 147

A2. 15iwTikég Emxeipnoeig (A2.1+A2.2+A2.3) €3ig Oxi 43.2 4.2 357 247 237 225

A2.1. Acpalictikég Enixeipnoelg €3dig Oxi 1.8 17 1.5 1.6 14 1.5

A2.2. Aoina Xpnpatonictwtikd Idpupata €3i¢ Oxi 33 34 37 22 18 16

A2.3. Mn Xpnpatoniotwtikég Emxeipnoeig €3di¢ Oxi 381 36.0 30.5 20.9 20.5 19.4

A3. Noikokupia kai IMKI €dig Oxi 1324 132.5 123.0 14.9 107.7 101.3

B. Katoikol Aoincv Xwpav Eupwiiovng €3i¢ Oxi 4.1 3.9 20 17 17 14

. Mn Kartoikor Eupwdvng €3i¢ Oxi 8.8 83 6.1 6.4 53 6.2

A. Ynoxpewoeig Ixeud pe MetaPifad Mepiouo. Lroixeia €31 Oxi 19.7 18.4 37.6 37.8 7.9 12.6

Aciktng Oikovopikou KAipatog m (3,7 MA Nai 110.3 Aek-21 113.4 Noe-21 91.8 Aex-20  110.6 Aex-19 102.9 Ae-18 1027 Aek-17
Biopnxavia (ota®pion 40%) MA Nai 7.5 93 -10.3 20 -5.0 0.2
Ynnpeoieg (otdBpion 30%) MA Nai 375 463 -30.4 29.1 1n.4 13.4
Katavalwtig (otaBuion 20%) MA Nai -43.2 -40.8 -447 -6.2 -31.0 -48.0

Niaviké Epnépio (otadpion 5%) MA Nai 19.2 9.7 -221 22.0 18.4 -0.4
Kataokeuég (otapion 5%) MA Nai -7.0 14 -44.0 -24.2 -53.1 -58.3

Mnya: (1) EMnvika Ztaticukn Apxn (EAZTAT), (2) TpaneZa tng EAAaSog (T<E), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztauctikn Ynnpeoia (Eurostat),

(5) HS Markit, (6) Thomson Reuters kai (7) Aié8uvan Oikovopikig AvaAuong kai Epeuvac AieBvov KepaAaiayopav Eurobank (Eurobank Research).

Enpeiwon: (1) wG y, g Kai m opiloupE Ta EThaIa, TRIENVIaia Kl pnviaia otoixeia avtiotoixa, (2) wg % Yo opiZoupie Ty ethaia nococtiaia petaBon, wg % QoQ opiZoupiE TV TpIpNViaia Nococtiaia PetaBon,
¢ E12m opiZoupe to GBpoiopa 12 pnvav kai ws MA opiZoupe Tis povadeg deiktn, (3) oto nedio Enitékia Avapopag Eupwnaikic Kevipikig Tpanelag, ta otoixeia napeAdovIny Etiv avapépovtal otic
NapPEABOUOE NPEPOINVIES KATA TIG OMoieg UNAPEE PEtaBoAn ota ev Adyw enitoKia.
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Opada Avaiuong kai'Epeguvag

Ap, Tacog Avactacarog | Enikeparng OikovopoAdyog Opilou Eurobank
tanastasatos@eurobank,gr | + 30 214 40 59 706

“ "

Ap, Zruhiavég Fwyog 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 37 18 793 +30 210 3318 708

e

Mapaokeun MetponovAou
Avwtepn O1kovopoAdyog
ppetropoulou@eurobank,gr
+30 210 37 18 991

Ap, Oe63wpog Panavog
Oikovopikég Avaiuting
trapanos@eurobank.gr
+30 214 40 59 711

Ap, ©£63wpog Zrapatiou
Avdtepog OikovopoAdyog
tstamatiou@eurobank,gr
+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
Eyypadeite nAektpovika, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

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

AkolAouBnote 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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