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Mapouciaon twv dnpocieuBéviwy SEIKTWV OIKOVOHIKNG dpactnpiétntag Kal GUYKU-
piag tou y’ tpipnvou 2023 — Tnv gpxépevn Tetdptn n avakoivwon tou AEIN

Tnv epxdpevn Tetdptn 6 AskepPpiou 2023, n EAAnvikn Ztatiotukn Apxn (EAZTAT) eival npoypappa-
TIopévo va dnpoaoieloel Toug €BvikoUg Aoyaplacpoug tou Yy tpipnvou 2023. To B’ tpipnvo 2023 o
NEAYHatikog pubpodg peyéBuvong tng eAANVIKNG olikovopiag ntav uynAédg oto 1,3% oe tpipnviaia
Baon (% QoQ) kai 2,7% ot etnoia Bdon (% YoY), unepanodidovtag évavu tng Eupwdmvng (BAéne
Ixnpa 1).! Zoppwva pe ta otoixeia tng Eupwnaikng Zrauotkng Ynnpeoiag (Eurostat), o puBpog pe-
y€Buvong tng Eupwdwvng to v’ tpipnvo 2023 htav -0,1% ot tpipnviaia Bdaon kai 0,1% o€ ethoia Baon.
To ev Adyw anotéAeopa avtavakAd oe évav Babuod TG 1I0xvEG, o€ 6poug avantuéng, eniddoeIG peya-
Awv olkovopi®V tng Eupwddvng dnwg tng MNeppaviag, tng ItaAiag kar tng OAAavdiag, Twv onoiwv o
gtnolog pubpog peyéBuvong to v tpipnvo 2023 diapoppwbnke oto -0,4%, 0,0% kai -0,4% avri-
oToIXd.

YIxnpa 1: EM\ada kai Eupwwovn — Mpaypatiké Akabdpicto Eyxwpio Mpoiév (AEM), Enoxikd Aiop-

Bwpéva roixeia (ta otoixeia tou y’ tpipnvou 2023 yia tnv EAAMGSa eival npoypappatiopévo va

dnpooieutolv otg 6 Aekepfpiou 2023)

Epunveia Zxiuatog: av to npaypatiké AEM otnv EAAGda to &’ tpiunvo 2019 (npo navdnuiag eni-

neda) Atav 100 povadeg, to B’ tpiunvo 2023 Atav otig 107,4 povddeg, dnAadn uwnAdtepo katd
74% (3,1% otnv Eupwdcvn)
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Mnyn: EAXTAT, Eurostat, Eurobank Research.
Ynpeiwon: wg AA opiloupe tov apiotepd kaBeto dfova kal wg AA tov avtictoixo Oe€Io.

Q¢ % QoQ kai % YoY opidetal n Tpipnviaia Kai N ETNCIA Nocootiaia YETABOAN avtiotoixa.

ZuyypPAPEig

ZtwuAiavog I, Twyog
Epeuvntig OikovopoAdyog, PhD

sgogos@eurobank.gr

1 Aekepfpiou 2023
Teuxog 485


mailto:sgogos@eurobank.gr

Eurobank Research LA EUROBANK

Ztnv nepintwon tng eAANVIKAG olkovopiag, N Tpéxouca péon ektipnon tng ayopdg (consensus fore-
cast) yia Tov Tpipnviaio kai tov etnolo pubud peyéBuvong tou Y’ tpipnvou 2023 eival oto 0,1% kai
2,7% avtiotoixd.? Lto napov teuxog tou deAtiou 7 Huépeg Oikovopia napoucid{oupe Ty nopeia twv
ONpooIgUBEVTWY OEIKTWV OIKOVOHIKNG OpactnPIOTNTAG KAl cuykupiag yia to Yy’ tpipnvo 2023. H evi-
oxuon tou Oeiktn OIKOVOUIKOU KAipatog, tou deiktn PMI petanoinong kalr twv ToOupIicTKWV
elonpd&ewy, eknépnouv Betikd pnvlpata yia Tnv gnidocn Tng oikovopiag to Yy tpipnvo 2023. Q-
o1600, UMNApPXouv Kal napdyovieg eniBpdduvong MOU AMOTUMWVOVIAlI OTtnv Mopeia tng
anaocxéAnong, Tng Napaywyng otn Blopnxavia-petanoinon Kal twv NWANGEWV AlaviKoU-xovOpIkou
gepnopiou. TéAog, n au§non tou Icoluyiou ayaBwyv KAl UNNPECIWY, VAl HEV avaApEVETal va €xel BETIKN
OouvEeIoPOoPA OTOV OVOopaoTIKO pubpod peyéBuvong tou Y’ Tpipnvou 2023, wotdoo To yeyovog Ot npo-
KUnNtel anod tn PeyaAUTepn PEIWON TWV E10aYWYWV O€ cUyKPIon pE TG e§aywyég, OUvatal va onUdivel

kal eniBpdduvon KAMNoIWV €K TWV CUVICTWOWV TNG EyXpPlag ATnong.

e AnaoxoAnon

Bdoel tng teAeutaiag napatnpnong tng pnviaiag épeuvag epyatikot duvapikol tng EALTAT (napa-
thpnon Okt-23), 0 apIOUdG TwV anacxoAoUHEVWY atépwy to Y tpipnvo 2023 (4.182,1 xIA. dtopa,
enoxikd diopBwpéva otoixeia) peidBnke katd -0,5% oe olykpion PE TO MPONYOUHEVO TEIPNVO Kal
au€ndnke katd 0,9% oe OXEoN PE TO AVTICTOIXO TPIUNVO TOU Nponyoupevou £toug (BAéne Ixnpa 2.1).3

IxApa 2: EAAdda — AnaoxoAnon, BaBpog Xpnoiponoinong Epyootaciakol AuvapikoU otn Biopnxavia
(BXEAB) ka1 Mpaypaukéd AEN (enoxika diopBwpéva otoixeia)

1. AEl ka1 AnaoxéAnon 2. AElN ka1 BXEAB
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Mnyn: EALTAT, TtE, Eurobank Research.
Inpeiwon: wg AA opidoupe tov apiotepd kabeto d€ova kal wg AA tov avtiotoixo de§10.

e Babudg xpnoiponoinong epyootaciakou duvapikou otn Biopynxavia

YOppwva Ye o otatiotikéd SeATio OIKOVOUIKAG ouykupiag tng Tpanédng tng EAMAdo¢ (TtE), o Babudg
xpnolponoinong epyoctaciakol duvapikou otn Biopnxavia (BXEAB), éva pétpo tou Babpou exkpe-

TAAEUONG TOU MAPAYWYIKOU CGUVIEAECTA TOU PUOIKOU KEPAAAiou (M.X. EpyootAcia, PNXAVOAOYIKOG

2 Ta ev Aéyw otoixeia npoépxovtal and to nepiodikd Focus Economics (teuxog AekepfBpiou 2023).
3To B’ tpipnvo 2023 o apiBpudG twv anacxoAoUuevwy atopwy Katéypaywe avgnon katd 0,6% ce tpiun-
viaia Bdon kai katd 1,7% oe etnoia Baon.
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Kal petapopikds e€onMocpog k.a.), evioxUBnke TG00 o€ TpIPNVia oo Kal o€ ETAcIa Bacn to Y’ tpipnvo
2023. AvaAutikd, diapoppwbnke oto 75,2% and 73,4% kai 73,9% to B’ tpipnvo 2023 kal to Y’ tpi-
pnvo 2022 avtictoixa (BAéne Ixnpa 2.2)

e Acikteg [Napaywyne otn Biounxavia kai t Metanoinon

ZU0ppwva pe ta otoixeia tng EAZTAT, o deiktng napaywyng otn Biopnxavia evioxubnke ce Tpipnviaia
Bdon katd 1,2% to Y’ tpipnvo 2023, kaAUntovtag NANP WG TIG ANWAEIEG TOU NPONYOUHEVOU TPIUAVOU.
Mapd tauta, og etnoia Bdon, o pubpdg au&nong Tng Biopnxavikng napaywyng eniBeaduvOnke ne-
paitépw oto 0,2% and 1,0% to B’ tpipnvo 2023. Xe 6,u apopd tov Oeiktn MAPAYwWYNG otn
petanoinon, dnAadn tng peyaAutepng unoopddag tou topéa tng Propnxaviag (10,4% tou AEN to
2022 ¢vavt 16,6% otnv Eupwvn), kataypd@nke eEAappd peiwon 0,5% ot tpipnviaia Bdon, eved ot
6poug etnolag petaBoAng onpeiBnke avgnon 0,9% and 2,4% to nponyoUpevo tpipnvo. Ta ev Adyw
anoteAéopata napatiBevial oto Ixnpa 3.1.

Ixnpa 3: ENAada — Acikteg Napaywyng otn Biopnxavia kai tn Metanoinon, Agikteg Oykou AlavikoU-Xov-
dpikou Eunopiou kai Mpaypatiké AEN (snoxikd diopBwpéva otoixeia NAnV tou XovApIKoU eUnopiou)

1. AEl ka1 Biopnxavia-Metanoinon 2. AEl ka1 Alaviké-Xovopikd Epnopio
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Mnyn: EAXTAT, Eurobank Research.

o Aciktec Oykou oto Alaviké kai to Xovdpiké Eundpio (NwARoeic oe otabepéc TIUEG)

Zipgpwva pe ta otoixeia tng EALTAT, o deiktng dykou oto Alaviké epnodplo, dnAadn n aia twv nw-
ANoewV Tou ev AOyw kAAdou ot otaBepég TIPEG, éneita and 3 cuvexn tpipnva kaBodIKNG TPOoXIAG o€
tpipnviaia Bdon, evioxuBnke katd 1,1% to vy’ tpipnvo 20234 And tg 8 Bacikég katnyopieg kataotn-
patwv, ot 5 onpeiwbnke dvodog tou OYKOoU TwV MWANCEWV KAl OTI§ gvanopeivaceg 3 ntwon.
AvaAutikd, av€non kataypd@nke ota peydAa katacthpata tpoipwy (+2,8% and +0,9% to B’ tpi-
pnvo 2023), ota noAukatacthpata (+7,7% anod -6,9%), ota tpdé@iya-notd-kanvog (+2,9% and
+0,6%), ota PAPHAKEUTIKA-KAAUVTIKA (+3,4% and -2,4%) kai otnv évducn-unédnon (+0,4% anéd
-3,4%). AvuBétwg, peion onpeldBdnke ota kavolipa kal Ainavukd autokivatwv (-0,1% and +1,0% to

B’ tpipnvo 2023), ota émnAa nAekTpikd €idn-oikiakog e§onAiopog (-3,5% ané -8,5%) kai ota BifAia-

4 O Jdeiktng 6ykou AlavikoU gUMopiou KAtéypawe ntwon ot tpipnviaia Bdon to &’ tpipnvo 2022, to o’
tpipnvo 2023 kai to B’ tpipnvo 2023 katd 1,4%, 1,5% kai 1,7% avtiotoixa.
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xaptika-Aoind €idn (-1,2% anoé -1,8%). Ze 6,u apopd tnv etnoia PetafBoAn Tou OyKoU TwV NWANCEWY

oto Aiaviké epnoépio to Y tpipnvo 2023, kataypAgpnke NTwon yia TETAPTo TPiPNvo otn oelpd (BAéne

Ixnpa 3.2), npoegpxopevn and ta peydAa kataoctnpata tpodipwv (-2,0%), ta kavoipa kar Ainavuka

autokivatwy (-1,0%), ta pappakeutkd-kaAAuvtika (-4,4%), ta éninAa-nAektpikd gidn-oikiakog e€o-

nAiopog (-5,4%) kai ta BiBAia-xaptikd-Aoind €idn (-3,5%). Téhog, népav tou AlavikoU epnopiou,

peiwon, £0Tw KAl OPIAKA, CNPEIMONKE KAl OTOV OYKO TWV NWANCEWY Tou XovdpIkou epnopiou (0,3%)

éneita anod 1oxupn augnon 13,6% to nponyoupevo tpipnvo. Ta ev Adyw anoteAécpata napatiBevtal

oto Ixnpa 3.2.

Ixnpa 4: EAMGda kar Eupwdwvn — Agiktng OikovopikoU KAipatog, Enipépoug Agikteg Epniotoouvng kai
Aciktng PMI Metanoinong (enoxiké diopOwpéva otoixeia)

1. Agiktng Oikovopikou KAipatog
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3. Aeiktng YneuBuvwv MpounBeicdv PMI Metanoinong
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Mnyn: Eupwnaikn Emitponn, IOBE, S&P Global, Eurobank Research.

Inpeiwon: * yia to & tpipnvo napabétoupe tov péco 6po twv unvv Okt-23 kal Noe-23.

e Acikteg Oikovopikou KAipatog kai PMI Metanoinong

O &ciktng oikovopikoU KAipatog (nnyn: Eupwnaikn Entponn kai IOBE) BeAticko®nke otig 109,9 pova-

deg 1o Y tpipnvo 2023 and 108,7 povddeg to nponyoUpevo tpipnvo. To ev Adyw anotéAecpa
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avtavakAd tn BeAtioon twv SEIKTWV EPNICTOoUVNG OTIG UNNPETieG Kal To Alaviké epndplo.> O1 puaol-
KEG KATAOTPOPEG Tou Auy-23 Kal Tou Xen-23, 6nwg Kai ol NOAEUIKEG-YEWMNONITIKEG EVTAOEIG otn Méon
AvatoAn, gaivetal va enidpouv apvntkd, wotdoo Npog to napodv oxi ge yeydAn évtaon, otnv napa-
wmpnon tou & tpiynvou 2023 yia tov Oeiktn OIKOVOUIKOU KAIPATOgG Kal TOUG EMIPEPOUG OEIKTEG
gpniotoolvng. Onwg napouociddetal ota Ixnpata 4.1 kai 4.2, o péoog 6pog twv pnvayv Okt-23 kal
Noe-23 yia tov dgiktn olkovopikoU KAipatog unoxwpnoe otig 106,9 povadeg, Ye Toug O€iKTeG EUNI-
otoolvng otn Plopnxavia Kal TG KATAOKEUEG VA ONMEIDVOUV TG PEYOAUTEPEG anwAeleg. TEAog,
napoépolia nolotiKA cupnepipopd akoAolBnoe kal o deiktng uneuBuvwy npopnBeiwyv PMI petanoi-
nong (nnyn: S&P Global), onpeidvovtag avt€non ot 52,2 povadeg to Y tpipynvo 2023 ané 51,9
povadeg to B’ tpipnvo 2023, evad otn cuvéxela unoxwpnoe otg 50,7 povadeg to dipnvo Okt-Noe-
23 (BAéne Ixnpa 4.3). A€idel va onpeidocoupe 0Tl h ungpanddoohn thg eEAANVIKAG oIKovouiag évav
¢ Eupwddvng og 6poug npaypatikou pubpou peyéBuvong anotunwvetal TOoo otov O€ikTn OIKO-
vopikoU kAipatog 6co kal otov Ociktn PMI petanoinong, pe tg TIPEG TV ev ASyw OEIKTWV otV

Eupwdwvn va unoAginovtal cnpavtkd twv avtotoixwv otnv EAAGda.

e |ooQuyio AyaBwv kai Ynnpeoiwv

Bdoel twv otoixeiwv tng TtE, to 1Ic00dUyio ayabwv kail unnpeoiwv (e§aywyég peiov eicaywyég ayabwv
Kal unnpeciv) au€nBnke ot etnola BAaon katd €2.618,5 ekat. o TPEXOUOCEG TIPEG TO Y Tpipnvo 2023,
AOyw NG UYPNASTEPNG pEiwong Twv elcaywy®v (13,4%) and tnv avtiotoixn Ntdon twv e§aywywv
(4,9%). To ev Aoyw anoté\eopa avapévetal va €xel BETIKN CUVEICPOPA OTOV £TNCIO PUOUO peyEBUV-
ong tou ovopactikoU AEN tou y’ tpipnvou 2023 (BAéne Ixnpa 5). EEalpoupévav Twv Kauacipwy Kal
TwV NAoiwv, to 160{UyI0 ayabwyV Kal UNNPECIWY evioxUONKe katd €576,8 ekart, PE TIG CUVIOTWOEG TWV

€€AYWYWV KAl TWV E10AYWY®V VA CNPEIDVOUV Peiwon Tng ta&ng tou 0,4% kai 3,0% avtiotoixa.

IxApa 5: EAMGda — Etnoia MetafoAn looluyiou AyaBwv kai YAnpeoiwy

6 mmmmm lcoQUyi0 A&Y oe Ztabepég Tipég, EALTAT EBvikoi Aoyapiacpoi
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Tpipnvo-Etog

Mnyn: EAXTAT, TtE, Eurobank Research.

5 Inpeicdvoupe 6t moANoi TOEIG TwV UNNPESIMV gixav uwnAn BETIKN GuUVEIGPOPA otV €TNoia au§naon tou
npaypatikou AEl otnv EAAGSa katd 2,4% to a’ e§apnvo 2023.

1 Aekepfpiou 2023, Telxog 485

. Poge S



Eurobank Research

/A EUROBANK

Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To 2° tpiunvo 2023 n etrjoia petafioAn tou npaypatikou AEM Atav +2,7% YoY (+2,0% YoY to Q12023  AEM (% YoY, % QoQ)

kal +7,1% YoY to Q2 2022) kai n avtiotoixn tpiunviaia petaBoAn Atav +1,3% QoQ (0,0% QoQ to Q1

2023 ka1 +0,5% QoQ 1o Q2 2022)

lMpoPBAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-2023: 2023 2,4%, 2024 2,3%, 2025 2,2%

Tov OktdBpio 2023 to nocootd avepyiag diapoppwbnke oto 9,6% (10,3% tov XentéuPpio 2023 kai
11,8% tov Oktwfpio 2022) kal To avtioToixo péco etoio péyebog (Uécog 6pog 12 unvav) Arav oto
11,1% (11,3% tov XentéuPpio 2023 kai 12,6 % tov OktwPBpio 2022)
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Tpipnviaia MetaBoAn

MpoPBAyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-2023: 2023 11,4%, 2024 10,7%, 2025 9,9%

% tou Epyatikou Auvapikou

Tov OktyPBpio 2023 n etrjora petafoAn tou EVATK Atav +3,8% YoY (+2,4% YoY tov ZentéuPBpio 2023
kal +9,5% YoY tov OktwfBpio 2022)) kai n avtiotoixn péon etrjoia petaBoAn (uécog 6pog 12 punveov)
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Atav 4,9% YoY (54% YoY tov ZentéuBpio 2023 ka1 8,6% YoY tov OktwfBpio 2022)
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Etnoia MetaBoAn

Okt-03

Okt-04

Okt-05

EVATK

EVATK, Mécog Opog 12 Mnvav

Okt-06

Okt-07
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Mnvag-Etog

Okt-15

Okt-16

Okt-17

Okt-18

Okt-19

4.9%

3.8%

Okt-22

Okt-23

Mnyn: EMnvika Ztauoukn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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Mepiodog: Q2 2003-Q2 2023
Ztoixeia: Tpipnviaia

Méoog Opog: -0,2%
Aiapecog: +0,6%

Méyioto: +14,8% (Q2 2021)
EAdaxioto: -15,6% (Q2 2020)

Anpooieuon: 6/9/2023 (npo-
cwpIVA oToIxXeia)
Enopevn: 6/12/2023

Moocooté Avepyiag (%)

Mepiodog: 10/2005-10/2023
Lroixeia: pnviaia

Mécog Opog: 17,1%
Aidpeoog: 17,1%

Méyioto: 28,1% (7/2013)
EAaxioto: 7,5% (5/2008)

AA = apiotepog dgovag
AA = 3e§16¢ afovag

MM = noooot, povad,
Anpooiguon: 30/11/2023
Enop. dnp.: 4/1/2024

EvATK (% YoY)

Mepiodog: 10/2003-10/2023
Ztoixeia: pnviaia

Méoog Opog: +2,0%
Aiapecog: +1,6%

Méyioto: +12,1% (9/2022)
EAaxioto: -2,9% (11/2013)

Anpooiguon: 10/11/2023
Enop. dnp.: 8/12/2023
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Mivakag A2: Asikteg Oikovopikng Zuykupiag kai Mpoodokiwv tng EAAnvikng Oikovopiag

AnaoxéAnon (cuvolo oikovopiag): +3,5% YoY tov Okt-23 and +0,9%  Acsiktng Oikovouikou KAipyatoc: 106,2 MA tov Noe-23, -0,4 MA MoM kai

YoY tov Zen-23, +1,6% YoY tnv nepiodo Noe-22 — Okt-23 (12M) ané
+7,0% YoY tv nepiodo Noe-21 — Okt-22 (enopévn dnpooisuon:

4/1/2024)
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. 4100 AnaoxoAnon (AA)
3
£ 3900
§r T .\m\h\_\‘h‘l\”\M\\“l‘\h\lhh\l‘\
8 3700 HHHUU
S 3.5%
3500
3300
AMTWLONOOO g N
T T T T T Ty 7T TN Y
O 0000000 goO0 o
Mnvag-Etog

Aciktne Oykou AiavikoU Eunopiou: -0,8% MoM kai -3,4% YoY tov
Xen-23 and +0,2% MoM kai -3,6% YoY tov Auy-23, -2,7% YoY tnv
nepiodo Okt-22 — Xen-23 (12M) andé +6,7% YoY tnv nepiodo

Okt-21 - Xen-22 (enopévn dnuooicuon: 29/12/2023)
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Okt-23

108.8

Aeiktnc Mapaywyrc Metanoinong: -1,5% MoM «kai

Okt-21 - Len-22 (endpevn dnuooicuon: 8/12/2023)
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Yen-21
Yen-22

1243

Yen-23

-0,3% YoY tov
Xen-23 and +0,4% MoM kar +2,0% YoY tov Auy-23, +3,7% YoY tnv
nepiodo Okt-22 — Xen-23 (12M) ané +6,3% YoY v nepiodo

Yen-23
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Etnoia MetaBoAn

Emoia MetafBoAn

+4,6 MA YoY tov Noe-23 ané -1,4 MA MoM kai +7,3 MA YoY tov
Okt-23 (endpevn dnuooieuon: 8/1/2024)

Agiktng OikovopikoU KAipatog, EAMGSa
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Aciktn¢ Eynmiotoouvng KatavaAwtrj: -45,6 MA tov Noe-23, -0,9 MA MoM
kal +6,3 MA YoY tov Noe-23 ané +0,3 MA MoM kai +13,2 MA YoY tov
Okt-23 (endpevn dnuooicuon: 8/1/2024)

Agiktng Epniotocuvng Katavaiwtn, EAAGda
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Mnvag-Etog

Aciktn¢ PMI Metanoinong: 50,9 MA tov Noe-23, +0,1 MA MoM kai +2,5

MA YoY tov Noe-23 and +0,5 MA MoM «kai +2,7 MA YoY tov Okt-23
(endpevn dnuooisuon: 2/1/2024)

Aciktng PMI Metanoinong, EAAGSa
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Mnvag-Etog

Mnyn: EMnvikh Ztauotkn Apxn (EAZTAT), 18pupa Oikovopik@v kai Biopnxavikwv Epguvdv (IOBE), S&P Global, Eurobank Research.
Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €tnola petafoAn avtictoixa, kal wg AA kai AA tov apiotepd

Kal Tov kGbeto afova avtiotoixa.
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Mivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnvikig Oikovopiag
Evnpépwon: 1/12/2023 MNapatipnon
Enox. TeAevtaia Mponyoupevng

MeraBAntig Itoix. Mnyn Mépnon Ai6p8. Mapatipnot Mepi6dou Mapawmnpnosig MapeABévrwv Exdrv
y P P pauipnon P patnp! p

Baoi Kénnon

Mpaypatiké AkaBapioto Eyxdpio Mpoidv y (), %YoY - 5.6% 2022 8.4% 2021 -93% 2020 1.9% 2019 17% 2018 1.1% 2017
MNpaypatké AkaBapioto Eyxapio Mpoidv €dig - 190.7 180.6 166.7 183.8 180.4 177.4
Ovopacuké Akabapioto Eyxapio Mpoidy €dis - 206.6 181.5 165.0 183.3 179.6 176.9

Moocoots Avepyiag % - 12.4% 14.8% 17.6% 17.9% 19.8% 21.8%
Evappoviopévog Aeiktng Tipcv Katavaiwtn % YoY - 9.3% 0.6% -13% 0.5% 0.8% 11%
AnonAnBwpiotiic AkaBapiatou Eyxcpiou Mpoidvtog % YoY - 8.1% 13% -0.9% 0.2% -0.2% 03%
Npaypatks Akabapioto Eyxapio Mpoidv q % YoY Nar  27% 2023Q2 20% 2023Q1 7.1% 2022Q2 14.8% 2021Q2 -15.6% 2020 Q2 2.4% 2019 Q2
MNpaypatiké AkaBapioto Eyxdpio Mpoidv %QoQ  Nar  13% 0.0% 0.5% 13% -13.4% 11%

Mooooté Avepyiag m % Nai 9.6% Okt-23 103% Zen-23  11.8% Oxt-22 135% Oxt-21 17.6% Okt-20 17.3% Okt-19
Evappoviopévos Asiktng Tipcv Katavaiwtni % YoY - 3.8% 2.4% 9.5% 2.8% -2.0% -0.3%
AnonAnBwpiatig Akabapiatou Eyxapiou Mpoidvog q % YoY Nar  54% 2023Q2 49% 2023Q1 7.6% 2022Q2 07% 2021Q2 -11% 2020Q2 0.8% 2019 Q2
Npayp. I8iwtkn Katava. (Noikokupid kar MKIEN) q 0,7 %YoY Nai  32% 2023Q2 25% 2023Q1 88% 2022Q2 13.6% 2021Q2 -14.2% 2020Q2 0.8% 2019 Q2
Mpayp. Anpdoia Katavaiwan % YoY Nar  -1.4% 2.1% 0.1% 4.0% -2.0% 6.8%

Mpayp. Enevduceig Mayiwv (1Biwtikés kar Anpéoieg) % YoY Nai  7.9% 8.2% 1.5% 20.7% -0.8% -16.4%

Mpayp. E§aywyés (Ayaba kai Ynnpeaies) % YoY Nar  0.1% 7.1% 12.4% 25.1% -29.0% 1.8%

Mpayp. Elsaywyés (Ayaba kai Ynnpeoies) % YoY Nar  0.6% 5.2% 14.6% 25.6% -15.7% 2.9%

Mpayp. Mapaywyik. g Epyasias (avé anacxololpevo) q (@, %YoY  Na  18% 2025Q2 10% 2023Q1 20% 2022Q2 113% 2021Q2 -123% 2020 Q2 -0.4% 2019 Q2
Mpayp. Napaywyik. tng Epyaciag (ava dpa epyaciag) % YoY Nar  0.6% -0.1% 2.3% -13.5% 15.0% 1.5%
Anaoxoloupevor m  (1),(7) xA dropa  Nai 42579 Oxt-23  4202.6 Zen-23 41126 Okt-22 40169 Oxt-21 37636 Okt-20 3907.9 Okt-19
Avepyor xi\. dropa  Nar  453.8 482.1 552.4 626.2 805.5 815.8
Epyatiké Auvapikd xi\. atopa  Nar  4711.7 4684.7 4665.0 4643.1 4569.1 47237

Mn Evepydg MAnBuoudg xi\. étopa  Nai 3080.6 3103.4 3155.7 3209.8 3315.2 3194.0

Agiktng TIHGOV AlapepiopatoV q (2,0 %YoY Oxi 11.9% 2023Q3 145% 2023Q2 12.6% 2022Q3 8.8% 2021Q3 3.9% 2020Q3 83% 2019Q3
Aeiktng YneuBuvewv MpopnBeicov (PMI) m  (5),7) MA Nai 50.9 Noe-23 50.8 Okt-23 484 Noe-22 588 Noe21 423 Noe-20 541 Noe-19
Asiktng Biopnxavikng Mapaywyng M, @) %Yoy Nai 02% Xen-23  16% Auwy-23 53% Xen-22 98% Xen-21 29% Xen-20 0,0% Xen-19
Aeiktng ‘Oykou oto Alaviké Epnopio % YoY Nar  -36% Auwy-23  -31% louh-23  46% Aw-22 51% Auvy-21 -07% Auvwy-20 17% Auy-19
looguyio Tpexouodv Zuvarhaywv (A+B+T+A) m  (2),(7) I2m €3 Oxi -16.6 Zen-23 -17.0  Auy-23 -181 Len-22 .87 Zen-21 1.0 Zen-20 40 Zen-19
A. loooyio AyaBav (A1+A2+A3) I2Zm €dig  Oxi -34.6 -35.5 -37.4 -22.4 -19.5 -23.4

Al. Kauoipwv I2m€dg  Oxi -9.4 -10.4 -1.4 -4.1 =37 -5.3

A2. MAoiwv Z12m €3 Oxi -0.3 -0.2 -0.1 0.0 -0.1 -0.3

A3. Xwpig Kavaipa kai MAoia I2m€dg Oxi -24.9 -24.8 -25.9 -18.3 -15.7 -17.8

B. looZuyio Ynnpeaicov (B1+B2+B3) I2m€dig  Oxi 212 20.8 19.7 1.8 8.5 213

Bl. Ta§idiwuiké Ii2m€dic  Oxi 17.7 7.3 155 8.6 43 155

B2. Metagopwv I12m €31 Oxi 31 31 42 35 45 6.0

B3. Aoinv Ynnpeoicv I2m €3 Oxi 04 0.4 -0.1 -0.2 -03 -0.2

I looZoyio Mpwroyeviv Eicodnpatwy (M+M2+13) I12Zm €3 Oxi -3.9 -3.0 -0.6 07 -07 -17
M.ApoIB@v kai MicBav I2m €3¢ Oxi 1.2 12 12 -11 12 12
[2.Tokwv, Mepiopatwy kar Kepdaov I2m€dg  Oxi -5.9 -4.9 -1.8 -1.0 -24 -3.0

3. Aoinwv Mpwrtoyevodv Eicodnpdtwv I2m€dg Oxi 32 31 2.5 27 29 25

A. looZuyio Aeutepoyevdv Eicodnpdatwy (Al+A2) I2m €31 Oxi 07 07 03 12 07 -0.2

Al. Tevikng KuBépvnaong I12m €31 Oxi 0.3 0.2 0.2 12 0.7 -0.3

A2. Aoincov Topéwv I2m€dg Oxi 0.4 0.4 0.1 0.0 0.0 0.1

looZoyio Mevikig KuBépvnang % tou AEM y (0,2 % - -2.4% 2022 -7.0% 2021 -9.7% 2020 0.9% 2019  0.9% 2018  0.8% 2017
Mpwrtoyevég loogoyio Mevikng Kupépvnong % tou AEM % - 0.1% -4.5% -6.7% 3.9% 43% 3.9%

Xpéog levikng KuBépvnong % tou AEM % - 172.6% 195.0% 207.0% 180.6% 186.4% 179.5%

ArgukSA Anodoxig K éogwV - @0 % - 400% 20/9/23 375% 2/8/23 3.50% 21/6/23 325% 10/5/23 3.00% 22/3/23 2.50% 8/2/23
Anponpacies ItaBepou Enitokiou % - 450% 4.25% 4.00% 3.75% 3.50% 3.00%
AieukéAuvon Opiakng Xpnpatodétnong % - 475% 4.50% 4.25% 4.00% 3.75% 3.25%
Anédoon Tithwv EMnvikoU Anpooiou (10 étn), Téhog Mepiddou m  (6), (7 % - 416% Okt-23  436% Xen-23 459% Okt-22 134% Okt-21 0.94% Oxt-20 117% Oxt-19
Alagopa Anoddoewy EMada-Teppavia (10 £mn), Téhog Mepiddou MB 1353 152.4 2440 143.2 156.8 157.5
Tpanediké Méoo Enitékio Katabéoewv (véwv) ), (7) % - 043% Zen-23  039% Auy-23 0.04% ZXen-22 0.05% ZXen-21  0.11% Zen-20 0.23% Zen-19
Tpanediké Méoo Enitoio Aaveiwv (véwv) % - 6.15% 6.35% 4.60% 3.77% 3.92% 4.59%

Tevikd Z0volo Xpnpatodstnong (A+B+T+A) m (2,07 €3¢ Oxi 146.0 Okt-23 1460 Zen-23 1428 Oxt-22 1516 Okt-21 1731 Oxkt-20 1760 Oxt-19
A. Tevikn Kupépvnon €dig Ox 337 328 30.2 33.0 26.2 19.8

B. I&iwtikég Enixeiphioeig €315 Oxi 70.8 71.5 69.2 657 73.9 74.6

T. 1316>teg kar IMKI €dig Oxi 370 37.2 386 47.3 64.4 70.8

A. Ayporeg, EAeuB. EnayyeApatieg kai Atopikég Emix. €315 Oxi 45 4.6 438 5.5 8.6 10.9

Zovolo KataBéoewv kai Pénog (A+B+I+A) m  (2),7) €3¢ Oxi 2248 Okt-23 2273 Zen-23 2242 Okt-22 2135 Okt-21 2122 Okt-20 200.0 Okt-19
A. Karoikol Eowtepikou (A1+A2+A3) €315 Oxi 1975 199.4 193.6 182.9 166.1 153.3

Al Tevikn KuBépvnon €31 Oxi 7.9 77 87 9.2 10.4 13.6

A2. 1Biwtikég Enixeipioeig (A2.1+A2.2+A2.3) €315 Oxi 457 477 46.0 M2 33.9 24.9

A2.1. Acpahictikég Enixeipnoeig €dig Oxi 0.9 0.8 12 17 19 1.5

A2.2. Aoind Xpnpatoniotwtikd Idpupata €315 Oxi 27 2.6 3.6 34 24 22

A2.3. Mn Xpnpatoniotwukég Enixeipnoeig €dig Oxi 42.1 443 4.2 36.0 29.6 212

A3. Noikokupid kai IMKI €dig Oxi 1439 144.0 138.9 132.5 121.8 14.8

B. Karoikor Aoinev Xwpev Eupwimdvng €315 oxi 42 43 4.4 3.9 2.0 17

I'. Mn Kéroikol Eupwddovng €315 Oxi 1.2 15 1.0 8.3 6.2 63

A. Ynoxpegaeis Ixeud, pe MetaPiBag, Mepiouo. Lroixeia €31 Oxi 1.8 122 15.2 18.4 37.9 387

Atiktng Oikovopikou KAipatog m  (3),7) MA Nat 106.2 Noe-23 1066 Oxkt-23 1016 Noe-22 1131 Noe-21 920 Noe-20 108.5 Noe-19
Biopnxavia (otaBpion 40%) MA Nai 4.1 -41 -3.9 8.4 -12.0 15

Ynnpeoieg (otaBpion 30%) MA Nar 399 367 207 483 -22.0 200
Katavaiwtig (otaBuion 20%) MA Nai -45.6 -447 -51.9 -38.5 -44.5 -5.6

Niaviké Eunépio (otabpion 5%) MA Nai 19.5 15.8 183 133 -10.8 25.4
Kataokeuég (otabuion 5%) MA Nai 42 39 -25.8 =32 -30.7 -537

Nnya: (1) EMnvika Ztatoukn Apxn (EAZTAT), (2) TpaneZa tng EMGSog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztatuoukh Ynnpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AieiBuvon Oikovopikig Avaiuong kai Epeuvag Aigbvav Kepahalayopwv Eurobank (Eurobank Research).

Enpeiwon: (1) ¢ y, g kal m opiloupe ta etnaia, Tpipnviaia kal pnviaia ctoixeia avtiotoixa, (2) wg % YoY opidoupe tnv ethoia nococtiaia petaPoln, wg % QoQ opiloupe Ty Tpipnviaia nococtiaia petaBoin,
¢ I12m opidoupe to d6poiopa 12 pnvdv kai wg MA kar MB opidoupe tig povades Seiktn kal Baong avtiotoixa, (3) oto nedio Enitékia Avagpopdg Eupwnaikng Kevipikag TpaneZag,

Ta oroIxeia NAPENBSVIWY ETGV avapépovtal atis NapeABOUGES NPEPONVIES KATA TIG onoieg UNAPEE pEtaBoAh ata ev Adyw enrtokia.
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Avdtepn OikovopoAdyog
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MNepiocdtepeg ekdooeig pag Siabéoipeg otnv nAektpovikn 3ielOuvon 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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