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7 HMEPEZ OIKONOMIA
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1o 2,2% n péon gtnoia avantugn otnv EAAada tn digtia 2023-2024 cOpgpwva e TG
npoBAéyeig tng Eupwnaikng Emitponng, évavu 1,3% otnv Eupwdwvn

YUppwva pe TG eapivég npoPAéwelc tng Eupwnaikng Enitponng (EEn), o ethciog npaypatikdg pub-
pOG pey€Buvong tng eEAANVIKNG oikovopiag, dnAadn n etncia nocootiaia petaBoAn tou npaypatikoy
AET, avapévetal va diapoppwBei oto 2,4% kai oto 1,.9% to 2023 kai to 2024 avtiotoixa (pécog 6pog
2,2% évavu 1,3% otnv Eupwdwvn), ané 5,9% to 2022. H ektupcdpevn eniBpdaduvon tng olkovopiag o
ouykpion pe to 2022, kolvn yia TiG NEPIcadTEPES XWPES TnG Eupwdvng, edpadetal: 1°¥ otnv e§acBOé-
vion tng petanavanpikng {ntnong (Kupiwg the IBIWTIKAG KATAVAAWGONG) KAl 2°V OTIG UCTEPOXPOVEG
ENINTWOEIG TNG EVEPYEIAKNG Kpiong. EninpdcBeta, n dnpociovopikn noAitikn otadiakd nauvel va eivai
ENEKTATIKN, KAOOT oto TéAoG tou 2023 anevepyonoleital n YeVIKn pAtpa S1apuyNng Tou ZUPPWVOU

YtaBepotntag kal Avantuéng, oe 1oxu and tov Maptio 2020 Adyw tou Npwdtou KUPATog tng navon-
piag.

Ixnpa 1: EAAada kai Eupwlwvn — MNpofAendpevog MNMpaypatikdg Pubpog MeyéBuvong 2023 kai 2024, Ea-
pivég MpoPAéyeig tng Eupwnaikng Enitponng

1. MpoPAenopevog Mpaypatikos Pubpog MeyéBuvong 2. MNpoPAendpevn MNpaypaukn MeyéBuvon
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Mnyn: Eupwnaikn Emitponn, Eurobank Research.

Inpegiwon: * to katd kepaAinv npaypatiké AEMN tou AougepPolpyou to 2019 ntav oto 251,3% tng EE-27. To ev Adyw noAu
UYnAS péyeBog opeiletal oe évav Babpod oto yeyovog 6Tl MOANOT pPn KATOIKOI CUPHETEXOUV OTNV EYXWPIA NAPAywyIkn dia-
dikacia tou Aou&epfoupyou.

Bdaoel twv napandvw peyebwyv, to npaypatikd AEN otnv EAAGSa to 2024 exupdtal éu Ba eivai u-
wnAStepo katd 4,4% oe ouykpion pe to 2022, unepanodidovrag évavt tng Eupwlwvng (BAéne Ixnpa

1.1). Zuykekpipéva, n npoPAendpevn cwpeutikn peyéBuvon otnv EAAG3a tn digtia 2023-2024 ival n
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TétapTn UYPNASTEPN avApeoa ot XWpPeS thg Eupwlwvng (ektog IpAavdiag). Znv npwtn Béon PBpi-
oketal n MdaAta pe 8,5% kai akohouBouv: n Kinpog (4,9%), n Aetovia (4,5%), n EAAGSa (4,4%), n
Moptoyahia (4,2%), to Aou€epPoupyo (4,1%), n lonavia (3,9%), n ZAofakia (3,9%), n Kpoartia (3,8%),
n ZAoPevia (3,6%), n AiBouavia (3,2%), n OAavdia (3,0%), n EE-27 (2.7%), n Ec@ovia (2,7%), n Eupw-
Jwovn (2,7%), to BéAyio (2,6%), n ltalia (2,3%), n Talia (2,2%), n Auotpia (2,0%), n @ivhavdia (1,6%)

kai n Feppavia (1,6%). TéAog, AapPdvovtag undyiv tg eMdOOEI§ TWV OIKOVOUIMV Tnv tpietia 2020-

2022, dnAadn katd tn d1dpKeIa Tou KUKAOU tng Navonpiag, n npofBAendpevn cwpeutikn peyéuvon
otnv EAAGSa tnv nevraetia 2020-2024 diapopgpavetal oto 9,1% (5,2% otnv Eupwlwvn), n oydon
uwnAStepn avdpeoa otg xwpeg tng Eupwdwvng (ektdg IpAavdiag, BAéne Ixnpa 1.2). Ztnv npwtn
Béon eival n MaAta pe 18,5% kar akolouBouv: n Kpoatia (14,0%), n Kunpog (13,3%), n ZAoRevia
(13,0%), n AiBouavia (11,5%), to Aou€epBoupyo (10,2%), n Actovia (9,4%), n EAAGSa (9.1%), n EcBovia
(9,1%), n OAAavdia (8,5%), n MoptoyaAia (7,6%), n ZAoPakia (7,0%), to BéAyio (6,6%), n EE-27 (5.8%),
n Eupwdwvn (5,2%), n Auotpia (4,8%), n ®ivAavdia (4,4%), n Itahia (3,3%), n Tallia (3,2%), n lonavia
(2,6%) kai n Teppavia (2,2%).

Eni ta BeAtiw ava®eswpnon tng npofAeywng yia tov npaypatiké pubuoé peyébuvong to 2023

Ye oUykpIon PE TG XEIPEPIVEG NPoAéwelg tng EEn (PeP-23), o npaypatikdg pubude peyéBuvong otnv
EAAG3a yia to 2023 avabewpnBnke eni ta BeAtio katd 1,2 nocootiaieg povadeg (ané 1,2% tov Def-
23 oto 2,4% tov Mai-23) kai yia to 2024 eni ta xeipw katd 0,3 nocootiaieg povadeg (ano 2,2% tov
DeB-23 oto 1,9% tov Mai-23). H BeAticwon tng npdPAeyng yia to 2023 otnpidetal otnv upnAotepn
TOU avapevouévou loxupn enidpacn Bdaong tou 2022 (+1,5 nocootiqieg povadeg), otnv upnAdtepn
TOU AVAPEVOHEVOU AMOKAINAKWON TWV TIHWV EVEPYEIAG, OToIXeio nou duvatal va PeAtwoel o évav
BaBpud to NoAU uwnAd epnopikd EAAeIppa Tou NnponyoUpevouU €Toug, KaBwg kal otn Betikn nopeia
TWV NEPICOOTEPWV OEIKTWV UYNANG CUXVOTNTAG TO NPpwto tpipnvo 2023. Xnpegidvoupe 6t o OikTng
olkovopikoU KAipatog au§nBnke og upnAd 4 Tpipnvwy to npwto tpipnvo 2023, o deiktng PMI peta-
noinong §enépace to Pppaypa twv 50 povddwyv yia npwtn gopd and to deutepo tpipynvo 2022
(upnAStePOG TV 50 povadwv: BeATion TwV AEITOUPYIKWY cuVONK®Y, XapunNAdTePOG twv 50 pova-
SwWV: XEIPOTEPEUON TWV AEITOUPYIKWDV CUVONKWV), 0 JEiKTNG NAPAYwWYAG HETANOINCNG NAPEPEIVE OF
I0XUpPh avoodIKn TPOXIA, VW Kal To Alavepnoplo eppavice onpddia avakapgwng to npwto dipnvo tou
TPEXOVTOG £TOUG.

Mivakag 1: EAAGda — lMpoPAéweig Enionpwv Opyaviopwyv yia tov Npaypatiké PubBpud MeyéBuvong, to MNo-
oootd Avepyiag kai tov NMAnBwpiopd twv Etwv 2023-2024

2022 2023 2024 2022 2023 2024 2022 2023 2024
AEN % YoY Avepyia % IMAnBwpioudc %
EE 59 24 1,9 EE 124 122 1,8 EE 93 4,2 24
nx 59 23 30 nx 12,4 11,8 10,9 nx 93 45 24
ANT 59 2,6 1,5 ANT 12,4 1,2 10,4 ANT 93 40 2,9

Mnyn: Eupwnaikn Enitponn (EE), Mpodypappa Ztabepdtntag (MX) kar AieBvég Nopiopatikd Tapeio (ANT), Eurobank Research.

‘Onwg napouoidadletal otov [Mivaka 1, n npéPAewn tng EEn yia tov npaypatikd pubpd peyéBuvong
otnv EA\ada to 2023 (2,4%) eival kovtd otg avtiotoixe tou MNpoypdppatog Ztabepdtntag (MX) tng
KuBépvnong (2,3%) kai tou AieBvoug Nopiopatikod Tapeiou (ANT, 2,6%). Mapd tauta, yia to 2024,
anokAivel katd 1,1 nococtiaieg povadeg oe ouykplion pe tnv NPoRAewn tou N yia av§non tou npay-

patikou AEM katd 3,0% (aképa nio cuvinpntikd eival to ANT pe 1,5%). Ze 6,1 apopd to Nocootod
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avepyiag, n EEn npofAénel apketd nma ntwon oto 12,2% tou gpyatikod duvapikou to 2023 kai oto
11,8% 1o 2024. Me Bdon ta éwg Tdpa ONPOCIEUPEVA OTOIXEId N ev AOyw npoPAeyn eival oe évav
BaBpud ouvinpntikn kKaB4T To KaTayeypAPPEVO NOCOOTO AvePYiag Tou Npwtou tpipnvou 2023 Atav
oto 10,8% tou epyatikou duvapikou. TéAog, o NANBwpiopdg Baoel tng etholag petaoAng tou Evap-

poviopévou Acgiktn Tipcdv Katavaiwtn (EVATK), ekupdral oto 4,2% to 2023 kai oto 2,4% to 2024.

18 Maiou 2023, Teuxog 463

Page 3



Eurobank Research

/A EUROBANK

Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To 4° tpiunvo 2022 n etioia petafoAr tou npayuatikou AET fitav +5,2% YoY (+4,4% YoY to Q3 2022  AEM (% YoY, % QoQ)

kal +8,6% YoY to Q4 2021) kai n avtiotoixn tpiunviaia petaBoAn Atav +1,4% QoQ (+0,4% QoQ to Q3

2022 kai +0,5% QoQ to Q4 2021)

MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Enitponr), Mai-2023: 2023 +2,4%, 2024 +1,9%
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MpoBAéyeig yia to ouvoAo tou étous — Eupwnaikn Emtponn, Mai-2023: 2023 12,2%, 2024 11,8%
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Tov AnpiAio 2023 n etrjoia petaBoAr) tou EVATK fAtav +4,5% YoY (+5,4% YoY tov Mdptio 2023 kai
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Mnyn: EMnvika Ztauoukn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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Mepiodog: Q4 2002-Q4 2022
Ztoixeia: Tpipnviaia

Méoog Opog: -0,1%

Aiapecog: +0,6%

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

Anpooieuon: 7/3/2023 (npo-
cwpIVA oToIxXeia)
Enopevn: 7/6/2023

Moocooté Avepyiag (%)

Mepiodog: 3/2005-3/2023
Lroixeia: pnviaia

Mécog Opog: 17,1%
Aidpeoog: 17,1%

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

AA = apiotepog dgovag
AA = 5e§16¢ afovag
MM = noooort, povad,
Anpooiguon: 3/5/2023
Enop. 3np.: 1/6/2023

EvATK (% YoY)

Mepiodog: 4/2003-4/2023
Ztoixeia: pnviaia

Mécog Opog: +2,0%
Aidpecog: +1,6%

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

Anpooiguon: 10/5/2023
Enop. dnp.: 9/6/2023
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MNivakag A2: Acikteg Oikovopikhng Zuykupiag kai Mpoodokidv (uwnAng cuxvétntag) tng EAAnvikng Oikovopiag

AnaoxdéAnon (obvolo oikovopiac): -0,1% YoY tov Map-23 ané -1,3%  Aciktne Oikovouikou KAiyatog: 108,8 MA tov Anp-23, +1,8 MA MoM kai
YoY tov ®eB-23, +2,9% YoY tnv nepiodo Anp-22 — Map-23 (12M) and

+5,1 MA YoY tov Anp-23 ané -0,9 MA MoM «kai -4,6 YoY MA tov
+9,5% YoY tnv nepiodo Anp-21 — Map-22 (enopévn dnuooisuon:

Map-23 (enépevn dnuooicuon: 30/5/2023)

1/6/2023)
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Aciktne Oykou Aiavikou Eunopiou: +1,6% MoM kai +2,1% YoY tov
DeP-23 and +0,6% MoM kar +1,5% YoY tov lav-23, +1,8% YoY v
nepiodo Map-22 - @eB-23 (12M) ané +12,5% YoY tnv nepiodo
Map-21 — ®eB-22 (enopévn dnuoocicuon: 31/5/2023)

145

Aciktng Epyniotoouvng Katavadwtn: -44,6 MA tov Anp-23, -3,5 MA MoM
kai +10,7 MA YoY tov Anp-23 ané +6,3 MA MoM kai +10,3 YoY MA tov
Map-23 (endpevn dnuooicuon: 30/5/2023)
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Aciktne Mapaywync Metanoinong: -0,3% MoM kai +7,6% YoY tov
Map-23 ané +2,1% MoM kai +7,0% YoY tov ®eB-23, +5,0% YoY v
nepiodo Anp-22 - Map-23 (12M) ané +9,6% YoY tnv nepiodo
Anp-21 — Map-22 (enépevn dnuooieuon: 9/6/2023)

Aeiktng PMI Metanoinong: 52,4 MA tov Anp-23, -0,4 MA MoM kai -2,4
MA YoY tov Anp-23 ané +1,1 MA MoM kai -1,8 MA YoY tov Map-23
(endpevn dnuooisuon: 1/6/2023)
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Mnyn: EMnvikh Ztauotkn Apxn (EAZTAT), 18pupa Oikovopik@v kai Biopnxavikwv Epguvdv (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.

18 Maiou 2023, Teuxog 463

. Poge S



Eurobank Research LA EUROBANK

Mivakag A3: Baocika Makpooikovopikd - Mikpooikovopika Mey£0n tng EAAnviking Oikovopiag

Evnpépowon: 18/5/2023 Mapatipnon
Enox. TeAeutaia Mponyoupevng

MetaBAntéq Frox. Mnyd Mépnon Ai6p6. Mapatipnon Mepi63ou Mapatnpriceis NapeABéviwv Exdv
Bacoikn Emiokénnon
Mpaypatké AkaBapioto Eyxdpio Mp y (), %YoY - 5.9% 2022 8.4% 2021 -9.0% 2020 1.9% 2019 17% 2018 11% 2017
Npaypatkéd AkaBapioto Eyxapio Mpoiov €315 - 192.1 181.3 167.2 183.8 180.4 177.4
Ovopactiké Akabapioto Eyxdpio Mpoidv €3ig - 208.0 1817 165.4 183.4 179.6 176.9
Mooooté 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% 13% -0.9% 0.2% -0.2% 0.3%
Npaypatiké AkaBapioto Eyxapio Mpoidv q % YoY Nai  52% 2022Q4 44% 2022Q3 8.6% 2021Q4 -69% 2020Q4 11% 2019Q4 22% 2018 Q4
MNpaypatké AkaBapiato Eyxdpio Mpoidy %QoQ  Nai  14% 0.4% 0.5% 41% -03% 07%
Mooooté Avepyiag m % Nai  10.9% Map-23 113% PeP-23 127% Map-22 17.2% Map-21 171% Map-20 18.9% Map-19
Evappoviopévog Asiktng Tipcov Katavahwth % YoY - 45% Anp-23  54% Map-23 91% Anp-22 -11% Anp-21 -09% Anp-20 11% Anp-19
AnonAnBwpiotig Akabdpictou Eyxdpiou Mpoidviog q % YoY Nai 16.9% 2022 Q4 27.1% 2022Q3 17.6% 2021Q4 15% 2020Q4 3.1% 2019Q4 2.9% 2018 Q4
Mpayp. I3iwukn Katava. (Noikokupia kar MKIEN) q 0,7 %YoY Nai  42% 2022Q4 56% 2022Q3 123% 2021Q4 -9.5% 2020Q4 27% 2019Q4 0.8% 2018 Q4
Mpayp. Anpéoia Katavaiwon % YoY Nai -1.9% -2.8% -0.4% 5.3% 2.4% -47%
Mpayp. Enevdboeis Mayicov (I8ictikés kar Anpdores) %YoY  Nai  14.8% 8.3% 17.8% -0.4% 17% -15.3%
Mpayp. E§aywyés (Ayaba kai Ynnpeoies) % YoY Nar  .35% -3.6% 29.0% -127% -7.5% 12.2%
Mpayp. Eloaywyé (Ayada kar Ynnpeoieg) % YoY Nai  7.5% 53% 32.3% -8.6% -0.6% 7.1%
Mpayp. Mapaywyik. tng Epyaciag (ava anacxoloupevo) q (@), %Yoy Nai 40% 2022Q4 28% 2022Q3 24% 2021Q4 -57% 2020Q4 0.6% 2019 Q4 -2.9% 2018 Q4
Mpayp. Napaywyik. ing Epyaciag (ava wpa epyasiag) % YoY Nai 4.1% 43% -7.1% 5.2% 1.9% -3.1%
AnaoxoAoUpevor m (1),(7) xA dropa  Nai  4166.8 Map-23 4107.4 Pef-23 4169.5 Map-22 36753 Map-21 36853 Map-20 3863.6 Map-19
Avepyor xi\. atopa  Nai 508.7 522.8 609.1 763.4 758.9 900.8
Epyatiké Auvapiké xi\. dropa Nar 46755 4630.2 4778.6 44387 44442 4764.4
Mn Evepydg MAnBuopds xi\. édtopa  Nai 31330 3180.7 3059.2 34341 3457.2 3180.1
Agiktng TIHGOV Alapepiopatwv q @, %YoY Oxt 122% 2022Q4 17% 2022Q3 10.0% 2021Q4 32% 2020Q4 7.5% 2019Q4 3.2% 2018 Q4
Aeiktng YneuBovewv MpopnBeicov (PMI) m  (5),(7) MA Nai 524 Anp-23 528 Map-23 548 Anp-22 544 Anp-21 295 Anp-20 566 Anp-19
Atiktng Biopnxavikng Mapaywyng ), (7)) % YoY Nai -07% Map-23 51% ®PeH-23 89% Map-22 56% Map-21 01% Map-20 -1.1% Map-19
Aciktng Oykou oto Aiaviké Epnépio % YoY Nai 21% ®eB-23  15% lav-23  10.8% PeP-22 -24% DeP-21 30% PeP-20 -24% PDeP-19
looguyio Tpexouowv Zuvalkaywv (A+B+I+A) m (2),(7) I2m€dig Ox -17.1 DeB-23 -18.1 lav-23 139 lav-22 102 lav-21 28 lav-20 .59 lav-19
A. looZoyio AyaBamv (A1+A2+A3) I12Zm €dig  Oxi 373 -38.4 -28.2 -18.1 -22.6 -227
Al Kauoipwv I12Zm €3 Oxi -12.0 -12.8 -6.5 -3.1 -4.9 -5.2
A2. MAoiwv Z12m €3 Oxi -0.3 -0.3 0.0 -0.1 -0.3 -0.1
A3. Xwpic Kavopa kai Moia I2m€dg Oxi 251 -25.3 -217 -15.0 -17.4 -17.3
B. looZuyio Ynnpeoicv (B1+B2+B3) I12m €31 Oxi 19.5 19.4 12.9 7.2 211 19.4
B1. Ta§idiwtiko I2m€dic  Oxi 15.8 15.7 9.4 34 15.5 13.9
B2. Metagopav I2m €3 Oxi 37 3.8 37 38 59 57
B3. Aoinv Ynnpeoicdov I2Zm €3 Oxi -0.1 -0.1 -0.2 -0.1 -03 -0.2
I looZuyio Mpwtoyevav Eicodnpatwy (M+M2+3) I12Zm €3  Oxi -03 -0.2 0.1 0.0 -1.6 -20
M.ApoiBwv kai MicBov I12m €31 Oxi -1.3 -13 -11 -11 -1.2 -11
I2.Tékewv, Mepiopatwv kar Kepdiov I2m€dc Oxi 20 18 15 18 29 33
3. Aoinv Mpwrtoyevav Eicodnpdtwy I12m €31 Oxi 3.0 2.9 2.8 2.9 25 24
A. looZuyio Aeutepoyevidv Eicodnpdtey (A1+A2) I12m €38 Oxi 11 11 13 0.8 0.4 -0.6
Al. Tevikng KuPBépvnong I12m €31 Oxi 0.5 0.5 12 0.6 0.4 -0.8
A2. Aoincov Topéwv I2m€dg Oxi 0.5 0.6 0.1 0.1 0.0 0.3
looQuyio levikng KuBépvnong % tou AEM y 0,@ % - -2.3% 2022 -7.1% 2021 -9.7% 2020  0.9% 2019 0.9% 2018 0.6% 2017
MNpwrtoyevég looduyio Mevikng Kupépvnong % tou AETM % - 0.1% -4.7% -6.7% 3.9% 4.3% 37%
Xpéog evikng Kupépvnong % tou AEM % - 171.3% 194.6% 206.3% 180.6% 186.4% 179.5%

6 1 Anodoxng K EoEwV - @0 % - 3.25% 10/5/23 3.00% 22/3/23 2.50% 8/2/23 2.00% 21/12/22 1.50% 2/11/22 0.75% 14/9/22
Anponpaoieg Zrabepoy Enrtokiou % - 375% 3.50% 3.00% 2.50% 2.00% 1.25%
AieukSAuvon Opiaknig Xpnpatodétnong % - 4.00% 3.75% 3.25% 2.75% 2.25% 1.50%
Anédoon Tithwv EMnvikod Anpoaiou (10 étn), Téog Mepiédou m  (6),(7) % - 421% Anp-23  426% Map-23 334% Anp-22 0.99% Anp-21 217% Anp-20 337% Anp-19
Alapopd Anodécewv EANada-Teppavia (10 £tn), Téhog Mep16dou MB 188.9 195.0 240.0 118.9 275.5 3358
Tpanediké Méoo Entokio Katabéoewv (véwv) ), (7) % - 0.23% Map-23 021% DPep-23 0.04% Map-22 0.06% Map-21 0.14% Map-20 0.28% Map-19
Tpanediké Méco Enitékio Aaveiwv (véwv) % - 573% 5.57% 3.83% 4.02% 4.06% 4.56%

Teviké Z0voho Xpnpatodétnong (A+B+M+A) m (2,(7) €3¢ Oxi 1459 Map-23 1445 ®eP-23 1386 Map-22 1684 Map-21 1682 Map-20 177.9 Map-19
A. Tevikn KuBépvnon €315 Oxi 321 315 293 28.8 21.0 16.1

B. 1&iwtikég Enixeipfioeig €dig Oxi 713 703 65.2 72.7 72.7 75.6

I 13icotes kar IMKI €3¢ ©Oxi 378 38.0 39.2 59.2 66.1 751

A. Ayporteg, EAeuB. EnayyeApatieg kai Atopikeg Enix. €31 Oxi 47 4.6 4.8 77 8.5 1.2

Tivolo KataBéoewv kai Pénog (A+B+I+A) m  (2), @) €315 Oxi 2241 Map-23 2215 PeP-23 2147 Map-22 2119 Map-21 1994 Map-20 1659 Map-19
A. Kérroikor Ecwrtepikou (A1+A2+A3) €315 Oxi 1947 1913 185.5 173.5 162.4 150.4

Al Tevikn KuBépvnon €315 Oxi 9.2 8.5 8.9 8.7 17.3 17.2

A2. 1Biwuikég Enixeipnoeg (A2.1+A2.2+A2.3) €315 Oxi 44.6 431 a7 36.5 275 23.0

A2.1. Aopalictikég Enixeipioeig €315 Oxi 0.8 11 13 1.5 11 11

A2.2. Noina Xpnpatonictwtka I3pupata €31 Oxi 27 31 32 2.6 24 1.8

A2.3. Mn Xpnpatoniotwukég Enixeipnoeig €315 Oxi 411 38.9 37.2 324 239 20.0

A3. Noikokupid kai IMKI €dig Oxi 140.9 139.7 134.9 1283 17.6 10.3

B. Katoikor Aoiniv Xwp v Eupwiivng €315 Oxi 4.5 45 41 3.2 1.9 1.8

. Mn Kartoikol Eupwivng €31 Oxi 1n2 1n3 9.8 6.6 6.2 5.6

A. Ynoxpewoeig Ixeud, pe MetaBipad Mepioua. Itoixeia €315 Oxi 13.7 14.4 15.3 28.6 28.8 8.1

Asiktng Oikovopikou KAipatog m  (3), @) MA Nai 108.8 Anp-23 1070 Map-23 1037 Anp-22 981 Anp-21 963 Anp-20 1016 Anp-19
Biopnxavia (otaBpion 40%) MA Nai 26 25 34 -47 -8.0 -12
Ynnpeoieg (otaBpion 30%) MA Nai 365 18.6 153 -13.1 -1.0 7.4
Katavarwtng (otaBpion 20%) MA Nai 446 -411 -553 -38.4 -423 -335

Niaviké Eunépio (otabpion 5%) MA Nai 25.0 219 -1.0 6.4 -0.5 3.0
Kataokeués (otaBpion 5%) MA Nai 26 18.5 -87 5.6 -89.3 -52.8

Mnyn: (1) EMnvika Ztauoukn Apxn (EAZTAT), (2) TpaneZa tng EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikna Ztaucukn Yanpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AiebBuvon Orkovopiking Avahuong kai Epeuvag AieBvav Kepalaiayopov Eurobank (Eurobank Research).

Enpeiwon: (1) wg y, q kai m opiloupe ta etnoia, TpIPNViaia Kai pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe tnv ethola nococuaia petafoln, ws % QoQ opiloupe v tpipnviaia nocootiaia petaBoAn,
w¢ Z12m opidoupe to GBpoicpa 12 pnvdv kai ws MA kai MB opiloupie tig povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikng Kevipikig Tpanelag,

ta otoixeia NapeABOVIwY ETWOV avapépovial otig NapeABoUsES NPEPOPNVIEG KATA TIG onoieg unnp&e petaBoAn ota ev Adyw enitékia.
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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 Avactacatog | Enikeparng OikovopoAdyog Opilou Eurobank
tanastasatos@eurobank,gr | + 30 214 40 59 706

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

Ap, ©63wpog Panavog
Epeuvntng OikovopoAdyog

mkasola@eurobank,gr
+30 210 40 63 453

v

ppetropoulou@eurobank.gr
+ 30 214 40 63 455

trapanos@eurobank.gr
+30 214 40 59 711

Ap, Oe6dwpog Zrapatiou
Avirtepog OIkovopoAdyog
tstamatiou@eurobank,gr
+30 214 40 59 708

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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