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2uvexidel o avoOdikn TPOoXIA n eAANVIKNA olKovopia CUHPwVa HE TO NPOooxEDIo Kpati-
koU npolnoAoyicpou 2024

Ta teAeutaia 16 xpdvia n eAAnviki oikovopia diavuel évav peydAo, tooo oe didpkela 600 Kal o€ €-
vIaon, OIKOVOMIKO KUkAo. MeTd tnv KopU@waon TNG EyXWPIAG OIKOVOUIKAG dpaotnpidtntag to 2007,
enidoon nou cuvodeUTnKe and UYNAAG Kal Napatetapéva eAAEiPPaTa oto dnpPooiovouiko Kal to e§w-
1epIkd 160J0yI0, akoAouBnaoe n peydAn npocappoyn kai Ugpeon tng 6tiag 2008-2013 (BAéne Ixnpa
1)." Ztn ouvéxeia, n eAAnVIKA oikovopia nayideUtnke o€ éva povondt otaciudtntag, and to onoio
dpxioe otadiaka va e&€épxetal tn digtia 2018-2019, enituyxdvoviag wotdoo oxetikd XxapnAoug pub-
pouUg peyéBuvong. To 2020 n diatapaxn tng navonpiag npokdAeoe Babid Upeon téoo otnv EAAGSa
600 Kal oTIG NEPICTOTEPES olkovopieg TnG Eupwdwvng, akoAouBoupevn tn digtia 2021-2022 ano 1-
OXUPNA avdakapyn, PJe TO OUVOAO TwV MNpoavadePBeiov oikovopidy, nAnv tg lonaviag, va
ungpkaAuntel tg anwAeieg tng navonpiag.? TéAog, to a’ e§apnvo 2023 n eAANVIKA OIKOVOUIa GUVEXICE
va peyeBuvetal (2,4% YoY), ungpanodidovtag évavu tng Eupwdlwvng (0,8% YoY).

Ixnpa 1: EA\ada — Mpaypatikd Akabdpioto Eyxwpio Mpoidv (AEM), Enoxika AiopBwpéva Itoixeia

Tpiunviaio Mpaypatiké AkaBdpioto Eyxwpio Mpoidv (Aioek. €)
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Mnyn: EAXTAT, Eurobank Research.

1 Toppwva pe toug eBvikoug Aoyapiaopous tng EANnvikng Zrauoukng Apxng (EAZTAT), to npaypatkd
AET otnv EAAG3a and ta €239,7 dioek. to 2007 peicdBnke ota €175,9 dioek. to 2013 (-€63,8 dioek., -26,6%).
2 Tnv kaAUtepn enidoon nétuxe n Kpoatia pe atg§non tou npaypatikou AEM to 2022 e olykpion pe to
2019 katd 9,8% kai akolouBnoav: n Maita (9,2%), n IAoPevia (9,0%), n AiBouavia (8,1%), n Kunpog
(8,0%), n EcBovia (6,2%), to AouEepBoupyo (5,9%), n OAavdia (5,3%), n Actovia (4,7%), n EAAGda (4.5%),
1o BéAyio (3,9%), n MoptoyaAia (3,2%), n hofakia (3,0%), n Auctpia (2,7%), n @ivhavdia (2,7%), n Eupw-
Jodvn (2.4%), n Tahhia (1,0%), n ltahia (1,0%), n Teppavia (0,6%) kai n lonavia (-1,3%).
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210 Napov teuxog tou deAtiou 7 Huépeg Oikovopia napoucid{oupe TG EKTPACEIG TOU NPOooxediou
kpatkoU npounoloyiopot 2024 (MKIM 2024) yia ug Bacikég paKPOOIKOVOUIKEG PHETABANTEG TG EA-
Aadag. Zuykekpipéva, otg 2 OktwPpiou 2023 katatébnke otn OIAPKN EMITPOMA OIKOVOMIKWOV
unoBéoewv tng BouAng to lMKI 2024. To npaypatiké AElM otnv EAMGSa avapévetal va au§nbei oe
ethola Bdon katd 2,3% to 2023 kai katd 3,0% to 2024 (0,8% kai 1,3% avtiotoixa yia tnv Eupwdovn
oupPwva pe TG Bepivég npoPAéyelg tng Eupwnaikng Enitponng). H avantuén to 2023 npofAénetal
VA OTNPIXTEI OTNV IOIWTIKN KATAaVAAWOoN Kal TI§ enevOUoEI§ nayiwy, eva yia to 2024, népav twv dUo
NPOAvVAPePOEICWY CUVICTWOWY, onPaviikdé poAo avapéveral va diadpapaticouV Kal ol eEaywyEg
ayabwv kal unnpeciwyv, ungpavtotadpidoviag Tnv avtiotoixn av§non Twv eilcaywywv ayabwv Kal
UMNPECIMYV. XTO YETWNO TNG avepyiag npofAénetal peiwon oto 11,2% (12,4% to 2022) ka1 oto 10,6%
ToU gpyatikou duvapikou to 2023 kai to 2024 avtictoixa, evd o NANBwpIopdg avapéveral va ano-
kKAIpakwOei oto 4,0% to 2023 (9,3% to 2022) kai oto 2,4% to 2024.3 ¥10 dnuociovopikd nedio, to
npwtoyevég 1I00dUyIo (Ecoda peiov dandveg e§aIPOUpéVmV TwV TOKwWY) ektiydtal va Siapop@wdei
oe nAeévacpa 1,1% kar 2,1% tou AEl to 2023 kai to 2024 avtictoixa (0,1% to 2022), pe tov Adyo
dnpooiou xpéoug npog AEl va kiveital kabodikd oto 159,3% kal oto 152,2% 1o 2023 kai to 2024
avtiotoixa (171,4% to 2022). TéAog, 6nw¢ napouciddetal otov MNivaka 1, o1 ektipnoeig 2023-2024 yia
ToV npaypatikd pubpud peyébuvong, to nocootd avepyiag kal tov nAnBwpiopd oto IMKIM 2024 kai to
nep10dik6 Focus Economics nou napouciadel tov péco 6po TwV eKTIPNCEWY TG ayopds (consensus
forecasts, Okt-23) eival oxeddv idie¢ pe e€aipeon tov Npaypatikd pubud peyébuvong tou 2024. H ev
AOyw andkAion Npoépxetal and TouG EKTIHWHEVOUG UWPNASGTEPOUG pUBUOUG PeTABOARG yia TIG ENeV-
duoelg nayiwv Kal tg e§aywyég ayabwyv kal unnpeaiwyv nou uloBetouval oto MK 2024 oe cuykpion
HE T p€on ekTipnon tng ayopdg.
MNivakag 1: Ekupnoeig Mpooxediou Kpatikou MpounoAoyiopou (MKIM) 2024 kai Méon Extipnon tng

Ayopdg Zupgpwva pe to Mepiodikd Focus Economics (OktwPpiog 2023) yia ta étn 2023 kai 2024
2022 2023 2024

Mpayuatiké AET, %YoY (npayuatiké¢ pubudc peyéBuvonc)

MK 2024 5,9 2,3 3,0
Focus Economics 5,9 2,2 2,0
Moocootd Avepyiacg, % tou Epyatikou Auvauikou
MKMn 2024 12,4 12 10,6
Focus Economics 12,4 11,3 10,6
EVATK*, %YoY (nAnBwpiocudc)
MKM 2024 9.3 4.0 24
Focus Economics 9.3 41 24

Mnyn: EAXTAT, YMNOIK, Focus Economics, Eurobank Research.
Inpeiwon: *Evappoviopévog Agiktng Tipwdv KatavaAwth.

Avavtippnta, kdBe popd NMou avakoIvWVovIal HaKPOOIKOVOUIKEG NPOPBAEYEIG, kataypdgovtal Kal
ol avtiotoixol kivduvol (kaBodikoi kal avodikoi), 3nAadh napdyovteg nou dUvavtal va eNNPEACOUV
avodikd n KaBodIkA TG TIPEG TwV PETABANTWV YIa TIG OMOIEG Yivovtal EKTIPNCEIG. TNV MEPINTWON TG
eAANVIKAG olkovopiag (kal Ox1 pévo) ol kaBodikoi Kivduvol yia Tov NPaypatiko pubud peyébuvong
tou 2023 kai tou 2024 cuvowidovtal otnv afeBaidtnta nou NpokaAei o néAepog otnv Oukpavia,

010 UYNAS K6OTOG XPNPAToddTNoNG ASYw TNG NEPIOPICTIKNG VOUIOPATIKNG MOAITIKNG €K HEPOUG TNG

3 Bdoel twv €éwg twpa dIaBECIPWY CTOIXEIWY, TO HEGO NOCOOTO avepyiag oto 8unvo lavouapiou-Auyou-
otou 2023 ntav oto 11,2% tou epyatikou duvapikou (10,9% tov Auy-23) Kal 0 AVTIoTOIXOG HECOG ETACIOG
pPuBuSG NANBwpIcpoU, Bacel tou Evappoviopévou Aciktn Tiucdv Katavaiwtn (EvATK), oto 4,7%.
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Eupwnaikng Kevtpikng Tpanelag (EKT), otn diatnpnon twv nANOwPIoTIKWV NIECEWY, othv eniBpd-
duvon tng oikovopiag tng Eupwdwvng (o peyalitepog epnopikds etaipog tng EAAASag) kai oug
NPoopateg PUOIKEG kataotpoPég. Agidel va onpeiwBei 6T petd and apketolg pnveg PeAtiwong, o
SEiKTNG OIKOVOMIKOU KAipatog peikddnke tov Zen-23 otg 108,0 povadeg (xapnAd 6 pnvv pe tov pa-
Kpoxpovio péco 6po otig 100 povadeg) and 111,2 povadeg tov Auy-23. EmnpdéoBeta, kaBodikd
KivnBnke o Ogiktng euniotoocuvng otn Blopnxavia, Aapfdvoviag apvntkn Tign oto 160{UyYIo TwV a-
navtnoewy (-1,3 povadeg) yia npwtn popd and tov Aek-22, evd TG HEYAAUTEPEG PNVIQIEG PEIWOEIG
unéotnoav ol SeiKTeG EPNIOTOOUVNG KATAVAAWTN KAl KATACKEUWY (XapnAd 7 kai 8 unvv avtiotoixa).
Téhog, o deiktng PMI petanoinong onpeiwoe ntwon tov Zen-23 (50,3 ané 52,9 povadeg tov Auy-23,
XAPNAS 8 pUnvV), wotdoo NAPEPEIVE AV Tou opiou twv 50 povadwv nou diaxwpidel t BeAticoon

ano tn XEIPOTEPEUON TWV AEITOUPYIKWY CUVONKWV OTOV TOPEA TNG PETAMNOINONG.

Ixnpa 2: EAAada - MNpaypatiké AkaBdpioto Eyxwpio Mpoidv

Mpaypatikd Akabdpioto Eyxwpio Mpoidv
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[Mnyn: EAXTAT, YIOIK, Eurobank Research.

Ev katakAeidl, cuppwva pe to MKl 2024, o npaypatikdg pubpuog peyéBuvong tng eEAANVIKNG oikovo-
piag avapévetal oto 2,3% to 2023 kal oto 3,0% to 2024, eved ekTipdtal NEPAITEPW AMOKAIPAKWON
TOU nNocootoU avepyiag kal tou NANBwpIcpoU. Tnv nepintwaon rnou enaAnBeutouy ol ev Adyw npo-
BAéyeig, to npaypatiké AEM otnv EAAGda to 2024 Ba unoAcingtar katd 15,6% oe oxéon pe ta npo
kpiong xpéoug enineda (2007). Onw¢ napouocialetal oto IXnua 2, yia va enioTpEWel n eAANVIKNA OI-
Kovopia og 0éka xpovia and cnUgpa ota npo Kpiong xpéoug enineda npaypatikou AEM, Ba npénel
va peyeBuvetal pe évav p€co etnoio pubpod tng tagng tou 2,2%. Autd npounobétel tn dielpuvon Twv
Napaywyikwyv OUVATOTNTWY TNG OIKOVOMIaG HECW OUCCWPEUCNG PUOIKOU Kal avOpwnivou Kepa-
Adiou kai péow PeAticoong TNg cUVOAIKNG Napaywyikotntag. AnAadn, Oa npénel va avtiotpa@ouyv ol
UNApPXouoeg TACEIG TNG PEIWONG TOU PuUOIKoU Kepalaiou, thg kaBapng ekpong avlpwnivou Kepa-

Aaiou Kkal TnG XapunAng NapaywyikoTNTag.
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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 kai +0,5% QoQ to Q2 2022)

MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Enitponr), Mai-2023: 2023 +2,4%, 2024 +1,9%
1.3%

19%
C
S 13%
T 7%
]
s 1%
O _go
2 -5%
S 1%
w

-17%

2003 Q2
2004 Q2

2
Q2
Q2
Q2
Q2

2005
2006

2007

2008

2009

AN
(6]

o =
o ©
& «

Mpaypatiké AEM (apiotépdg agovag)

N

2013 Q2
2014 Q2
2015 Q2
2016 Q2

2012 Q

Tpipnvo-Etog

2017 Q2
2018 Q2

2019 Q2
2020 Q2

Moocootd Avepyiac (enoxikd SiopBwpéva otoixeia)

2021Q2
2022 Q2
2023 Q2

6%
2%
-2%
-6%
-10%
-14%
-18%

Mepiodog: Q2 2003-Q2 2023
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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

Tpipnviaia MetaBoAn

Tov louAio 2023 to nocooté avepyiag diapoppwbnke oto 10,8% (11,0% tov louvio 2023 kai 12,5% tov  Mocooté Avepyiag (%)
louAio 2022) kai to avtiotoixo péco etioio péyebog (uéoog dpog 12 unvav) Atav oto 11,5% (11,6% tov
louvio 2023 kai 13,0% tov louAio 2022)

MpoBAéyeig yia to ouvolo tou étous — Eupwnaikn Emtponn, Mai-2023: 2023 12,2%, 2024 11,8%
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MNepiodog: 7/2005-7/2023
Lroixeia: pnviaia

Mécog Opog: 17,1%
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Méyioto: 28,2% (7/2013)
EAaxioto: 7,5% (5/2008)

AA = apiotepog dgovag
AA = 5e§16¢ afovag
MM = noooot, povad,
Anpoaciguon: 31/8/2023
Enop. dnp.: 2/10/2023

Moocoocuaieg Movadeg

Mepiodog: 8/2003-8/2023
Ztoixeia: pnviaia

Méoog Opog: +2,0%
Aiapecog: +1,6%

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

Anpooiguon: 8/9/2023
Enop. 3np.: 10/10/2023

Auy-23

Mnyn: EMnvikh Ztauoukn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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Mivakag A2: Acikteg Oikovopikng Zuykupiag kai NMpocdokickdyv tng EAAnvikng Oikovopiag

AnaoxdéAnon (ouvoAo oikovopiag): +0,7% YoY tov Auy-23 and +2,6%  Aciktng Oikovouikou KAipatog: 108,0 MA tov Xen-23, -3,2 MA MoM kai
YoY tov louA-23, +1,8% YoY tnv nepiodo Xen-22 — Auy-23 (12M) ané
+75% YoY wnv nepiodo Xen-21 — Auy-22 (enopévn dnuooieuon:
3/11/2023)

+2,0 MA YoY tov Zen-23 andé +0,7 MA MoM «kai +10,6 MA YoY tov
Auy-23 (endpevn dnpooicuon: 30/10/2023)
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Aciktne Oykou Aiavikou Eunopiou: +3,5% MoM kai -3,7% YoY tov
louA-23 and -3,9% MoM kai -7,0% YoY tov louv-23, -1,7% YoY tv
nepiodo Auy-22 — louA-23 (12M) ané +7,5% YoY wnv nepiodo
Auy-21 — louA-22 (enopévn dnuooicuon: 31/10/2023)

Aciktn¢ Eymiotoouvn¢ Katavaiwtn: -45,0 MA tov Xen-23, -9,6 MA MoM
kal +6,2 MA YoY tov Xen-23 and -6,8 MA MoM kai +18,8 MA YoY tov
Auy-23 (endpevn dnpooicuon: 30/10/2023)
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Acgikting Napaywyns Metanoinong: +0,3% MoM kair +0,9% YoY tov

Aciktn¢ PMI Metanoinong: 50,3 MA tov Xen-23, -2,6 MA MoM kai +0,6
MA YoY tov ¥en-23 ané -0,6 MA MoM «kai +4,1 MA YoY tov Auy-23 (e-
ndépevn dnuooiguon: 1/11/2023)

louA-23 ané -1,8% MoM «kai -0,6% YoY tov louv-23, +3,9% YoY tv
nepiodo Auy-22 — louA-23 (12M) ané +73% YoY wv nepiodo
Auy-21 — louA-22 (endpevn dnuooicuon: 10/10/2023)
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Mnyn: EMnvikh Ztauotkn Apxn (EAZTAT), 18pupa Oikovopikav kal Biopnxavikov Epeuvav (IOBE), S&P Global, Eurobank Research.

Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €tnola petafoAn avtiotoixa, 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: 6/10/2023 Mapatipnon
Enox. TeAeutaia Mponyoupevng

MetaBAntég Troix. Mnyn Mépnon Ai6p6. [MMapatipnon Mep163ou Mapatnpiiceig MapeA@éviwv Exdv
Baaikih Eniokénnon
Mpaypatké AkaBapioto Eyxdpio Mp y (), %YoY - 5.9% 2022 8.4% 2021  -9.0% 2020 19% 2019 17% 2018 11% 2017
MNpaypatkéd AkaBapioto Eyxapio Mpoiov €dig - 192.1 1813 167.2 183.8 180.4 177.4
Ovopactiké AkaBapiato Eyxapio Mpoidv €dig - 208.0 181.7 165.4 183.4 179.6 176.9
MNooootd Avepyiag % - 12.4% 14.8% 17.6% 17.9% 19.8% 21.8%
Evappoviopévog Acsiktng Tipwv Katavaiwtn % YoY - 9.3% 0.6% -1.3% 0.5% 0.8% 11%
AnonAnBwpiotng AkaBapiotou Eyxapiou Mpoidvtog % YoY - 8.1% 1.3% -0.9% 0.2% -0.2% 0.3%
Mpaypatiké Aka8apicto Eyxapio Mpoidv q %YoY  Nar  27% 2023Q2 20% 2023Q1 71% 2022Q2 14.8% 2021Q2 -15.6% 2020Q2 2.4% 2019 Q2
MNpaypatké AkaBapiato Eyxdpio Mpoidy %QoQ  Nar  13% 0.0% 0.5% 13% -13.4% 11%
MNocooté Avepyiag m % Nai 10.9% Auy-23  10.9% louA-23 123% Auwy-22 137% Auy-21 17.0% Auwy-20 17.4% Auvy-19
Evappoviopévog Aeiktng Tipcov Katavarwth % YoY R 3.5% 3.5% 1.2% 12% -2.3% 0.1%
AnonAnBwpiotig Akabdpictou Eyxdpiou Mpoidviog q % YoY Nai 54% 2023Q2 49% 2023Q1 7.6% 2022Q2 07% 2021Q2 -11% 2020Q2 0.8% 2019 Q2
Mpayp. I3iwukn Katava. (Noikokupia kat MKIEN) q 0,7 %YoY Nai  32% 2023Q2 25% 2023Q1 88% 2022Q2 13.6% 2021Q2 -14.2% 2020 Q2 0.8% 2019 Q2
Mpayp. Anpdoia Katavarwon % YoY Nar  -1.4% 2.1% 0.1% 4.0% -2.0% 6.8%
Mpayp. Enevduoeig Mayiwv (I81wtkés kar Anpdoieg) % YoY Nai 7.9% 8.2% 1.5% 20.7% -0.8% -16.4%
Mpayp. E§aywyés (AyaBa kai Ynnpeoiec) % YoY Nai  01% 7.1% 12.4% 25.1% -29.0% 1.8%
Mpayp. Eloaywyé (Ayada kar Ynnpeoieg) % YoY Nai  0.6% 5.2% 14.6% 25.6% -15.7% 2.9%
Mpayp. Mapaywyik. tng Epyaciag (ava anacxoloupevo) q (@), %Yoy Nai 1.8% 2023Q2 10% 2023Q1 20% 2022Q2 1.3% 2021Q2 -123% 2020 Q2 -0.4% 2019 Q2
Mpayp. NMapaywyik. g Epyasiag (ava dpa epyasiag) % YoY Nai  0.6% -0.1% 23% -13.5% 15.0% 1.5%
Anaoxoholpevol m  (1),(7) xAdropa  Nai  4171.0 Auy-23 42181 louA-23 4140.8 Auy-22 40589 Auy-21 3888.8 Auy-20 3899.7 Auy-19
Avepyor xi\. étopa  Nai 5122 5143 583.2 6423 796.1 820.1
Epyatiké Auvapiké xi\. atopa Nai 46832 4732.4 4724.0 4701.2 4684.9 4719.8
Mn Evepydg MAnBuopdg xiA. dtopa  Nai  3113.7 3066.8 3102.1 3155.7 3202.9 3205.4
Agiking Tipdv Alapepiopatwy q @, %Yoy Oxi 14.0% 2023 Q2 15.0% 2023 Q1 10.9% 2022Q2 6.9% 2021Q2 4.3% 2020Q2 7.6% 2019 Q2
Aeiktng YneuBovewv MpopnBeicov (PMI) m  (5), @) MA Nai 50.3 Zen-23 529 Auy-23 497 Zen-22 584 Xen-21 500 ZXen-20 534 Zen-19
Atiktng Biopnxavikng Mapaywyng ), (7) % YoY Nai -1.8% louA-23  _36% louv-23 9% Ilouh-22 81% IlouN-21 _0.1% louA-20 _2.1% louA-19
Agiktng Oykou oto Aiaviké Eundpio % YoY Nai -37% -7.0% 1.8% 10.9% -2.5% -1.9%
looguyio Tpexouodv Zuvalkaywv (A+B+I+A) m (2),(7) I2m €3 Oxi -16.5 louA-23  _16.4 louv-23 157 louA-22 -10.4 louA-21 -7.7 louA-20 .48 louA-19
A. looZoyio AyaBamv (A1+A2+A3) I2Zm €dig  Oxi -35.6 -36.1 -34.9 -20.8 -20.2 -23.5
Al Kauoipwv Ii2m €31 Oxi -11.0 -1.5 -9.8 -3.4 -4.3 -5.5
A2. Moiwv Z2m €3 Oxi -0.3 -0.3 -0.1 0.0 -03 -0.1
A3. Xwpis Kavoipa kai MAoia I2m€dc Oxi 244 -243 -25.0 -17.4 -15.6 -17.9
B. looZuyio Ynnpeoicv (B1+B2+B3) I2m €3 Oxi 20.5 20.0 18.1 8.9 13.4 205
B1. Ta§idiwtiko I12m €3 Oxi 17.2 16.7 13.9 57 8.8 147
B2. Metagopv I2m €dig  Oxi 3.1 31 43 33 5.0 6.1
B3. Aoinwv Ynnpeaiov I2m€dig  Oxi 03 0.2 -0.1 -0.2 -0.4 -0.2
I looZuyio Mpwtoyevav Eicodnpatwy (M+M2+3) I2Zm €3  Oxi 2.1 -1.8 -0.2 1.0 -13 -17
M.ApoiBwv kai MicBov T12m €31 Oxi -1.2 -12 -1.2 -1.0 -1.2 -12
I2.Tékewv, Mepiopatwv kar Kepdiov I2m€dc Oxi 42 39 14 10 2.6 30
3. Aoinwv Mpwtoyevav Eicodnpdtwy T12m €31 Oxi 32 33 2.4 3.0 25 24
A. loouyio Asutepoyevarv Eicodnpatwv (A1+A2) I2m€dg  Oxi 07 14 13 0.5 0.4 -0.1
Al. Tevikng KuBépvnong I12m €31 Oxi 0.2 1.0 13 0.4 0.5 -0.2
A2. Noinidv Topéwv I12Zm €3 Oxi 0.5 0.4 0.1 0.1 -0.1 0.2
looQuyio levikng KuBépvnong % tou AEM y 0, % - -23% 2022 -7.1% 2021 -9.7% 2020  0.9% 2019 0.9% 2018 0.6% 2017
MNpwrtoyevég looduyio Mevikng Kupépvnong % tou AEM % - 0.1% -4.7% -6.7% 3.9% 4.3% 37%
Xpéog Mevikng Kupépvnong % tou AEN % - 171.3% 194.6% 206.3% 180.6% 186.4% 179.5%

6 1 Anodoxng K € v - @0 % - 4.00% 20/9/23 3.75% 2/8/23 3.50% 21/6/23 3.25% 10/5/23 3.00% 22/3/23 2.50% 8/2/23
Anponpaoieg ZraBepou Enitokiou % - 4.50% 4.25% 4.00% 3.75% 3.50% 3.00%

6 1 Opiakhg Xpnp Stnong % - 4.75% 4.50% 4.25% 4.00% 3.75% 3.25%
Anédoon Tithwv EAAnvikou Anposiou (10 £tn), Téhog Mepiédou m (6),(7) % - 379% Auy-23  378% Iloul-23 410% Auy-22 075% Auvy-21 111%  Auy-20 159% Auy-19
Alagopd Anodooewv EMada-Teppavia (10 ), Téhog Mepi6dou MB 1323 131.2 256.4 127 150.9 229.6
Tpanediké Méoo Enitékio KataBéoewv (véwv) ), % - 0.35% louA-23  031% louv-23 0.04% louA-22 0.05% louA-21 0.11% louA-20 0.27% louA-19
Tpanediké Méoo Enrtokio Aaveiwy (véwv) % - 621% 5.82% 3.71% 4.05% 4.07% 4.57%

Teviké ZUvolo Xpnpatodétnong (A+B+T+A) m (2,(7) €3¢ Oxi 1441 Auy-23 1452 louA-23 1428 Auy-22 1556 Auwy-21 1713 Auvy-20 1773 Auy-19
A. Tevikn KuBépvnon €3ig Oxi 325 33.1 29.9 339 23.9 7.8

B. 18iwtikég Enixeipfioeig €315 Oxi 69.8 703 69.2 66.2 73.8 74.9

I 13icotes kai IMKI €3ic Ox 372 373 38.8 49.5 64.9 73.6

A. Ayporteg, EAeuB. EnayyeApatieg kair Atopikég Enix. €315 Oxi 4.5 45 4.9 6.0 8.6 1.0

Tuvolo KataBéoewv kai Pénog (A+B+I+A) m  (2),@) €3¢ Oxi 2259 Auy-23 2252 louA-23 2230 Auy-22 2169 Auy-21 2094 Auvy-20 1777 Auy-19
A. Kéroikol Eswtepikot (A1+A2+A3) €31 Ox1 1983 197.9 192.6 182.2 162.6 151.8

Al Tevikn KuBépvnon €31 Oxi 9.0 8.8 9.5 9.0 10.8 121

A2. 1Biwtikég Enixeipnoeig (A2.1+A2.2+A2.3) €31 Oxi 46.1 46.4 451 4.7 32.0 25.5

A2.1. Aopahiouikés Enixeipiaeig €3ig ox 09 0.9 14 20 12 15

A2.2. Noina Xpnpatonictwtka I3pupata €315 Oxi 27 2.8 37 33 24 2.0

A2.3. Mn Xpnpatonioteikés Enixeiphoeig €3ic Ox 425 227 40.0 363 284 22.0

A3. Noikokupid kai IMKI €dig Oxi 143.2 142.7 138.0 131.5 19.9 143

B. Katoikor Aoinwv Xwpdv Eupwiivng €315 Oxi 42 3.9 4.6 35 20 21

. Mn Kartoikol Eupw@vng €315 Oxi 1.2 12 10.9 7.9 63 6.5

AY 0 Ixeud pe MetaBiBad Mepioua. Itoixeia €315 Oxi 122 122 15.0 23.4 385 17.3

Asiktng Oikovopikou KAipatog m  (3),@) MA Nai 108.0 Zen-23 m2 Aw-23 1060 Zen-22 110.9 Zen-21 907 Zen-20 109.8 Zen-19
Biopnxavia (otaBpion 40%) MA Nai 1.3 3.4 =33 47 -14.5 35
Ynnpeoies (otaBpion 30%) MA Nai 368 364 437 39.6 -26.4 225
KatavaAwtig (otaépion 20%) MA Nai 450 -35.4 -51.2 -37.5 -40.5 -6.5

Niaviké Epnépio (otabpion 5%) MA Nai 29.6 249 -0.6 42 7.4 319
Kataokeugs (otaBpion 5%) MA Nar 152 -8.1 -27.5 e -503 -53.1

Mny#: (1) EMnvikn Zrauoukn Apxn (EAZTAT), (2) Tpanea tng EANadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztatoukn Ynnpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AiciBuvon Oikovopiking AvaAuong kai Epeuvag AigBvav Kepalaiayopdv Eurobank (Eurobank Research).

Enpsiwon: (1) wg y, q kai m opifoupe ta etnoia, TpIpNviaia kai pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe v ethoia nocootaia petafoln, wg % QoQ opidoupe Ty tpipnviaia nocootiaia petaBoln,
w¢ Z12m opiloupe to GBpoiopa 12 pnvdv kar ws MA kai MB opiloupe tig povadeg deiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikng Kevipikng Tpanelag,

Ta otoixeia NAapeABOVIWY ETWV avapépovial otg NapeABoUoEg npgPOUNVieg KaTd TG onoieg unnp&e petaBoAn ota ev Adyw enitokia.
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Eurobank Research

Opada AvaAuong kai'Epeguvag

Mixa ﬁA‘Bucl)\sléanq
Epeuvntng OikovopoAdyog

mvassileiadis@eurobank.gr
+30 214 40 59 709

A\

Mapia KacéAa
Epeuvntpia OikovopoAdyog

Ap, Zruhiavég Fdyog
Epeuvntng OikovopoAdyog
sgogos@eurobank,gr
+30 214 40 63 456

Mapaokeun MetponouAou
Avotepn OikovopoAdyog

/A EUROBANK

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

Ap. Anpntpiog E§addaktulog
Oikovopikég Avaiuting
v-dexadaktylos@eurobank,gr
+30 214 40 63 449

Ap, ©63wpog Panavog
Epeuvntng OikovopoAdyog

mkasola@eurobank,gr
+30 210 40 63 453

ppetropoulou@eurobank.gr
+30 214 40 63 455

trapanos@eurobank.gr
+30 214 40 59 711

Ap, ©6dwpog Zrapatiou
Avdtepog OikovopoAdyog
tstamatiou@eurobank,gr
+30 214 40 59 708

ZIHe®VN — EAévn | Zoupoou
Junior Oikovopikn AvaAitpia

ssoursou@eurobank,.gr
+30 214 40 65 120

MNepiocodtepeg 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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