ISSN: 2241-4851

Eurobank Research LA EUROBANK

7 HMEPEZ OIKONOMIA

19 OktwPpiou 2023, Teuxog 480

Avo0ikég taoeig otov kAado tng petanoinong otnv EAAada tnv teAeutaia dekactia

2to napov teuxog tou deAtiou 7 Huépeg Oikovopia napouacid{oupe TV NOPEIA OIKOVOUIKWY OEIKTWOV
nou apopouv tov KAAdo tng petanoinong otnv EAAGda. Baoel twv otoixeiwv tng EAAnvIkAG Xtatiot-
kng Apxng (EALTAT) napatnpeitar 6u avdpeca oe 11 ouykevipwtikoUG KAASOUG OIKOVOMIKAG
dpaoctnpidTntag, o KAAOOG TNG PETAnoinong gival o HOvog Nou oe 6POUG NPAYUATIKAG akaBdpiotng
npootBépevng aiag éxel nAncidcel o onpavikd Babusd ta npo kpiong xpéoug enineda (2007).' A-
&idel va onpeiwbei 6t 1o B’ tPipynvo tou 2023 n cuvoAikn akaBdpiotn npooti®épevn agia nou
napnxBn otnv eAAnvikn oikovopia (€42,6 diosk. o oTtaOePEG TIPES, enoxIkG dlopOwpéva oToixeia)
unoAeinétav dvw twv 20 nocootidiwy povadwy oe cUYKPIon PE To avtiotolxo péyebog tou B’ tpl-
pnvou tou 2007. H avtiotoixn andékAion yia tn petanoinon ntav poAig -2,6 nocootiaieg HovAJEG.
Eival noAU miBavov n avodikn tadon nou gpgavilel o kKAAdog tng petanoinong otnv EAAGSa tnv te-
Aeutaia dekaetia va cuvdéetal pe tnv evioxuon tou Babpol e§wotpépeiag Tng oikovopiag aAAd kal
pE PETAPOAEG, MPOCWPIVEG KAl HOVIPEG, MOU NMPOKAAESE n navonyia.

Ixnpa 1: EAAMada — Aciking MNapaywyng otn Metanoinon kal BaBuoég Xpnoiponoinong Epyooctacia-
KoU Auvapikou otn Biopnxavia

Aegiktng Mapaywyng otn Metanoinon kai BaBpég Xpnoiponoinong
Epyootaciakou AuvapikoU otn Biopnxavia
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Mnyn: EAXTAT, TtE, Eurobank Research.
Znpeiwon: wg AA opiletal o apiotepdg kdBetog dfovag kal wg AA o avtiotoixog de€idg.

'H akaBdapiotn npootiBépevn aia mou napdyouv ol KAAJol TG oIkovopiag oe KAOe xpovikh nepiodo (n.x.

Tpipnvo, e€AuNVo, £to¢), HETPA Thv APECh CUVEIGPOPA TwV eV AOYw KAAdwv otnv aia twv TeAkdv aya-
Bwv ka1 unnpeoiwv Nou Napdyovtai otnv oikovopia, dnAadn oto Akabdpioto Eyxwpio Mpoidv (AEM).
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e Aciktng MNMapaywyng otn Metanoinon kai BaBpdg Xpnoiponoinong Epyootaciakol Auvapikou

otn Biopnxavia

‘Onwg ouvéRn otoug NeplocdtePoUG KAAOOUG TG EAANVIKAG OIKOVOpiag, £Tol KAl otn Jetanoinon, n
6eua 2008-2013 xapaktnpiotnke and cuppikvwon tng NApaywyng, thg anacxoAnong kai tou Bab-
HOU eKHETAAAEUONG TOU NAPAYWYIKOU CUVIEAECTN TOU PpUCIKOU KEPAAQiou. ZUYKEKPIPEVA, O DEIKTNG
Napaywyng petanoinong, évag dgiktng nou dnpoociglel kaBe pnva n EAXTAT, kivhBnke évtova kabo-
O1kd, pe tov péco 6po 12punvou va diapgoppwvetal otig 96,6 povadeg to 2013 and 138,4 povadeg to
2007 (-30,2%). Avtiotoixwg, o Babuog ekpetdAAeuong epyootaciakol duvapikoU otn PBiopnxavia,
pia otatiotikn nou dnpooielel kGOe dUo pnveg n Tpdneda thg EAMadog (TTE) kai duvatal va Bewpndei
WG Hia Npoaoéyyion tou BaBpou xpnong Tou NapaywyIKoU GUVIEAECTN TOU PUCIKOU KepaAaiou, and
77,0% to 2007 peiBnke oto 65,9% to 2013 (-11,2 nocootaieg povadeg). Ta ev Adyw anoteAécpata

napatibevtal oto Xxnpa 1.

Metd tn peydAn Ugpeon tng nepidédou 2008-2013 o kAGdog tng petanoinong otnv EAAGSa Bpioketal
o€ avodikn tdon. AvaAutikd, o pécog 6pog Tou OEiKTn Napaywyng petanoinong oto 8unvo lav-Auy-
23 Atav upnAotepog katd 32,0% oe ouykpion pe to 12pnvo lav-Auy-14 (ané 96,6 povadeg oug 127,5),
eV Kal o BaBpodg ekpetdAAeuong epyootaciakol duvapikou otn Biopnxavia katéypaye avgnon 8,5
nocootaiwyv povadwv (andé 65,9% oto 74,4%). Baocel twv avaAuTIKOV OTOIXEIWV MOU Napoucialel n
EALTAT, unokAddol tng petanoinong 6nwg autoi Tng Biopgnxaviag Ipo@ipwy, TnG Napaywyng ontav-
Opaka kal npoidvtwv S1UAIoNG NeETPEAaiou, TNG NAPAYWYAG XNHIKWV OUCIWV KAl NPOIioVIwY, Tng
Napaywyng BacikwV papPAKEUTIKWY NMPOIOVIWY Kal PAPHAKEUTIKWY OKEUACHATWY, TNG NAPAywyNng
BaoikV PETAAAWY, TNG KATACKEUNG PETAAAIKWY MPOIOVIWYV KAl TNG KATACKEUNG NAEKTPOAOYIKOU €-

EonAiopou diadpapdticav cnpavtiké poAo ota npoavapepBévia anoteAéopata.

e T[lpaypatkn AkaBdpiotn NpootuBépevn Aia

H avéakapyn tou kAddou tng petanoinong otnv EAAGSa anotunwvetal §ekdBapa kai ota otoixeia
ng akaBdpiotng npootiBépevng afiag twv eBvikwv Aoyapiaopwdv. Onwg napouciddetal ota Ixn-
pata 2.1 éwg 2.11, petadl 11 cuYKEVIPWTIKWY KAAOWV OIKOVOUIKNG OPpaotnpIiotntag, o KAAdoG Tng
petanoinong gival o pévog nou éxel NAncldoel oe onpavtiko Babud ta npo kpiong xpéoug enineda
o€ 6poug Npaypatikng akabdpiotng npootBépevng a&iag. AANol cuykevipwTtikoi KAAdoI nou Kivou-
vtal avodikd ta teAeutaia xpovia aAAd unoAeinovtal apketd o€ cUyKPIoN PE TA NPO KPiong XPEOUg
enineda, €ival AUTOI TWV ENAYYEAPATIKWY, EMNICTNHOVIKWY, TEXVIKWY, OIOIKNTIKWY KAl UNMOCTNPIKTIKWY
dpaoctnplothtwy (nepIAapPBAvel kal UNNPEGCIEG NOU GUVAEOVTAI PE TIG KATAOKEUEG), TWV TEXVWYV, d1a-

okédaong Kal Yuxaywyiag, TNG EVNPEPWONG KAl EMIKOIVWVIAG KAl TWV KATACKEUWV.

e  ApiBuo6g AnaocxoloUpevwyv AtOpwy

Bdoel twv oTtoIXeiwv TwV TPIPNVIaicV eBVIKWV Aoyapiacp®y, o apiBPoG twV anacXxoAoUPEV®Y atod-
pHwv otn petanoinon, andé ta 337,6 xiA. atopa to a’ e§apnvo 2013 au§nbnke ota 388,1 xIA. dtopa to
a’ e€apunvo 2023 (15,0%). KaBéu n avdloyn av€non tng akaBdpiotng npootbépevng aiag sival katd
NoAU peyaAutepn, To NpoavapepBEV anotéAecpa IGOOUVAEI PE EVIOXUON TNG NAPAYWYIKOTNTAG TNG

gpyaciag otov KAAdo tng petanoinong.
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Ixnpa 2: ENM\ada — Mpaypaukn AkaBdpiotn MpootuBéuevn Agia (AMA), Zdvoho kai Eni Mépoug KAadoi

Oikovopikng Apaoctnpiotntag

n AkaBapiotn Mpooubépevi
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Mnyn: EAXTAT, Eurobank Research.

% otn ZuvoAikn AMNA

2023 Q2

% otn ZuvoAikn AMA

% otn ZuvoAikn AMNA

1. Epnépio, Metagopég, AnoBiikeuon,
KataAupata kar Ectiaon
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4. Metanoinon
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Ynpeiwon: wg AA opiletal o apiotepdg kaBetog adfovag kal wg AA o avtiotoixog Oe§10G.
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2. Anpooia Aoiknon, Apuva, AopdaAion,
Exnaideuon, Yyeia kai Mépipva
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8. Biopnxavia (nAnv petanoinong kai
KATAOKEU®V)

otn ZuvoAikn AMNA
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11. Kataokeuég
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Ev katakAeidl, o kAddog tng petanoinong otnv EAAGSa petd tn peydAn Ugpeon tng nepiddou 2008-2013 Bpi-

oketal oe avoodikn tpoxid. KAddog e§wotpepng, KAAOOG NMOU EVOWHATWVEI VEEG TEXVOAOYieG, KAGOOG nou

npooeAkUel uPnAS avBpwnivo kepdaAaio. Me dedopévn tnv avdaykn yia aAAayn tou avantu§lakoU unodeiypa-

10G TG eAANVIKAG olkovopiag (e€aywyEég kal napaywyikéG enevOUOEIS), 0 KAAdOG tng petanoinong duvatal va

oupPdAel og onpavtiké Babpd npog autn tnv kateuBuvon.
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MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

/A EUROBANK

Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

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)

MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Enitponr), Mai-2023: 2023 +2,4%, 2024 +1,9%
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Tov Auyouoto 2023 to nocooté avepyiag diapoppwbnke oto 10,9% (10,9% tov louAio 2023 kai
tov Auyouoto 2022) kai to avtiotoixo péco etoio péyebog (uéoog 6pog 12 unvdv) Atav oto
(11,5% tov louAio 2023 kai 12,9% tov Auyoucto 2022)

MpoBAéyeig yia to ouvoAo tou €tous — Eupwnaikn Emtponn, Mai-2023: 2023 12,2%, 2024 11,8%
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Evappoviopévog Asiktng Tipwv KatavaAwtn
Tov ZentéuBpio 2023 n etjoia petaBoAn tou EVATK Atav +2,4% YoY (+3,5% YoY tov Avyouoto 2023
kai +12,1% YoY tov ZentéuPpio 2022)) kai n avtiotoixn péon etjoia PetafoArn (uéoog 6pog 12 pnvev)
Atav 5,4% YoY (6,2% YoY tov Auyoucto 2023 kai 8,1% YoY tov Auyoucto 2022)
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MpoPAéyeis yia to ouvolo tou étoug — Eupwnaikn Enitponn), Mai-2023: 2023 +4,2%, 2024 +2,4%
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2en-15

Yen-16
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Yen-22

Tpipnviaia MetaBoAn

12,3%
11,4%

ocootaieg Movdadeg

C
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Mnyn: EMnvika Ztauoukn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

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 (%)

MNepiodog: 8/2005-8/2023
Lroixeia: pnviaia

Mécog Opog: 17,1%
Aidpeoog: 17,1%

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

AA = apiotepog dgovag
AA = 5e§16¢ afovag
MM = noooort, povad,
Anpoaoiguon: 2/10/2023
Enop. 3np.: 3/11/2023

EvATK (% YoY)

Mepiodog: 9/2003-9/2023
Ztoixeia: pnviaia

Méoog Opog: +2,0%
Aiapecog: +1,6%

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

Anpooiguon: 10/10/2023
Enop. 3np.: 10/11/2023
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Mivakag A2: Acikteg Oikovopikng Zuykupiag kai NMpocdokickdyv tng EAAnvikng Oikovopiag

AnaoxdéAnon (ouvoAo oikovoupiag): +0,7% YoY tov Auy-23 and +2,6%  Aciktne 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

+2,0 MA YoY tov Zen-23 andé +0,7 MA MoM «kai +10,6 MA YoY tov
+75% YoY tnv nepiodo Xen-21 — Auy-22 (enopévn dnuoocieuon: Auy-23 (endpevn dnpooieuon: 30/10/2023)
3/11/2023)

4300 Erhoia MetaBold (AA) 41710 [ 20% Agiktng OikovopikoU KAipatog, EAMGSa

7 154 ======- Eupwlavn 2N ~N

4100 AnaoxoéAnon (AA) ML 15% 0l P

g 0% < 105 J— !
<0 % g v 95 \ A

P L i L 2 : |

¥ T LAl . _ bl 0% § : |
o | % B o

s e 75 ¥

< 5% 8 |

> 3500 0.7% 10% & ::‘

-15% 65 i,'

3300 oo .
NMmYTLorecoFy YR SV T R - - I < T N
T T T L R R R R
233332333333 B8 888888585 3
Mnvag-Etog

Mnvag-Etog

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¢ Katavaiwth: -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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Aciktne Mapaywync Metanoinong: +0,2% MoM kai +1,5% YoY tov
Auy-23 and +0,1% MoM kai +0,8% YoY tov louA-23, +3,7% YoY tnv
nepiodo Xen-22 - Auy-23 (12M) andé +7,3% YoY v nepiodo
Yen-21 — Auy-22 (enépevn dnuooisuon: 10/11/2023)

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)
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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, 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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MNivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey0n tng EAAnvikig Oikovopiag

Evnpépwon: 19/10/2023 Mapatipnon
Enox. TeAeutaia Mponyoupevng

MetaPAntég Zrox. My Métpnon Ai6p8. Mapatipnon MNepi6dou Mapatnprioeis MapeA@sviwv Etdv
Baoi Kénnon
Mpaypatksé Akabapioto Eyxdpio Mpoidv y (,@ %Yoy - 5.9% 2022 8.4% 2021 -9.0% 2020 1.9% 2019 17% 2018
Mpaypatké AkaBapioto Eyxwpio Mpoiév €dig - 192.1 181.3 167.2 183.8 180.4
Ovopaotiké AkaBdpioto Eyxdpio Mpoidv €315 - 208.0 1817 165.4 183.4 179.6
Mogoaté Avepyiag % - 124% 14.8% 17.6% 17.9% 19.8%
Evappoviopévog Asiktng Tipwv KatavaAwt % YoY - 9.3% 0.6% -1.3% 0.5% 0.8%
AnonAnBwpiotiig AkaBapiotou Eyxapiou Mpoidviog % YoY - 8.1% 13% -0.9% 0.2% -0.2%
Mpaypatké AkaBapioto Eyxapio Mpoidv q %YoY  Nai  27% 2025Q2 20% 2023Q1 7.% 2022Q2 14.8% 2021Q2 -15.6% 2020 Q2
MNpaypatké AkaBapioto Eyxwpio Mpoiov % QoQ Nar 1.3% 0.0% 0.5% 13% -13.4%
Moocoots Avepyiag m % Nai  10.9% Auvy-23  10.9% louA-23 123% Auy-22 137% Auwy-21 17.0% Auvy-20
Evappoviopévog Aeiktng Tipcwv Katavaiwtn % YoY - 24% Zen-23 35% Auvy-23  121% Zen-22  19% Xen-21  _23% Zen-20
AnonAnBwpiotig AkaBapiatou Eyxdpiou Mpoidviog q % YoY Nai  54% 2023Q2 49% 2023Q1 7.6% 2022Q2 07% 2021Q2 -11% 2020 Q2

<
a8
9
A

Zuviot. NMpayp. AkaBapictou Eyxdpiou Mp:

Mpayp. 13iwtkn Kataval. (Noikokupia kar MKIEN) q @ %YoY Nai  32% 2023Q2 25% 2023Q1 8.8% 2022Q2 13.6% 2021Q2 -14.2% 2020 Q2
Mpayp. Anpdoia Katavalwon % YoY Nai -1.4% 2.1% 0.1% 4.0% -2.0%

MNpayp. Enevduoeic Nayiwv (I8iwtikés kar Anpdaieg) % YoY Nai 7.9% 8.2% 1.5% 20.7% -0.8%

Mpayp. E§aywyés (Ayada kar Yanpeoies) % YoY Nai  0.1% 7.1% 12.4% 25.1% -29.0%

Mpayp. Eioaywyés (Ayaa kai Ynnpeoieg) % YoY Nai  06% 5.2% 14.6% 25.6% -15.7%

Npayp. Napaywyik. g Epyasiag (ava anacxoAoupevo) q @@ %YoY Nar  1.8% 2023Q2 10% 2023Q1 20% 2022Q2 11.3% 2021Q2 -12.3% 2020 Q2
Mpayp. Mapaywyik. tng Epyasiag (ava wpa epyasiag) % YoY Nai  0.6% -0.1% 23% -13.5% 15.0%
Anaoxoloupevol m (1), (7) xAdopa  Nar 41710 Auvy-23 42181 louh-23  4140.8 Auy-22 40589 Auy-21 3888.8 Auy-20
Avepyol xi\ dropa Nai 5122 514.3 583.2 6423 796.1

Epyatiké Auvapiké xA. dropa  Nai 4683.2 4732.4 4724.0 4701.2 4684.9

Mn Evepyég MAnBuopds xi\. édtopa  Nai 31137 3066.8 31021 3155.7 3202.9

Ayopd AKivitwv

Agiktng Tipdv Alapepiopdtwv q (2,7 %YoY Oxi 14.0% 2023 Q2 15.0% 2023 Q1 10.9% 2022Q2 6.9% 2021Q2 4.3% 2020Q2
Asiktng YneuBovwv Mpopnbeiiv (PMI) m (), MA Nai 503 Zen-23 52.9 Auy-23 497 Zen-22 584 en-21 500 Zen-20
Agiktng Biopnxavikng Mapaywyng M, @7  %YoY Nar  -02% Auy-23 -18% Ilouh-23 53% Auwy-22 99% Auy-21 -29% Auy-20
Atikeng Oykou oto Aiaviké Eunépio %Yoy  Nai  -37% IouA-23 _70% low-23 18% IlouA-22 109% IlouA-21 _25% IlouA-20
l00Z0y10 Tpexouadv ZuvaMayav (A+B++4) m (2,(7) Il2m€dic Oxi  -165 louA-23 164 louw-23 157 louh-22 .10.4 louh-21 77 louA-20
A. looguyio Ayabav (A1+A2+A3) I2Zm €35 Oxi -35.6 -36.1 -34.9 -20.8 -20.2

Al Kauoipwy Il2m€dc Oxi  -11.0 -n5 -9.8 -3.4 -43

A2. Mhoiwv I2Zm €3 Oxi -03 -03 -0.1 0.0 -0.3

A3. Xwpig Kavoipa kai MAoia I12Zm €3 Oxi -24.4 -243 -25.0 -17.4 -15.6

B. loouyio Ynnpeoicv (B1+B2+B3) I2m €3¢ Oxi 20.5 20.0 18.1 8.9 13.4

B1. Tagidiwtikd I2m€dg  Oxi 17.2 16.7 13.9 57 8.8

B2. Metagopav I2m €3ic  Oxi 3.1 31 43 33 5.0

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

T Ioog0yio Mpwrtoyeviv Eicodnpdtev (T+72+13) I2me€dc Oxi 21 18 02 10 13
M.ApoiBcv kai MicBov I12m €dig  Oxi -1.2 -1.2 -1.2 -1.0 -1.2

I2.Tékwv, Mepiopatwv kai Kepdav I2me€dc Oxi 42 39 14 10 26

3. Aoinwv Mpwtoyevov Eicodnpdtwv I12m €dig  Oxi 32 33 2.4 30 25

A. looQuyio Aeutepoyevaov Eicodnpdtwv (A1+A2) I2m€3dic Oxi 0.7 14 13 0.5 0.4

Al Tevikng KuBépvnong I12m€dig  Oxi 0.2 1.0 13 0.4 0.5

A2. Noincv Topéwv I2m €3 Oxi 05 0.4 0.1 0.1 -0.1

looquyio leviking KuBépvnong % tou AEM y @ % - -23% 2022 -7.1% 2021 -97% 2020 0.9% 2019  0.9% 2018
Mpwroyevés loogoyio Mevikig Kuépvnong % tou AEM % - 0.1% -47% -67% 3.9% 43%

Xpéog levikng KuBépvnong % tou AEMN % - 171.3% 194.6% 206.3% 180.6% 186.4%
Aieukéhuvon Anodoxng Katabéoewv - @0 % - 400% 20/9/23 3.75% 2/8/23 3.50% 21/6/23 3.25% 10/5/23 3.00% 22/3/23
Anponpaoies TraBepot Entokiou % - 450% 4.25% 4.00% 3.75% 3.50%

O Opiakng Xpnp dtnon % - 4.75% 4.50% 4.25% 4.00% 3.75%
Anédoon Tithwv EMnvikou Anpociou (10 £tn), Téog Mepi6dou m  (6),(7) % - 436% Zen-23  379% Auy-23 4.83% Zen-22 0.85% Zen-21 102% Zen-20
Aiagopd Anodéoewv EMGda-Teppavia (10 étn), Téhog Mepiédou MB 152.4 132.3 279 103.8 154.2
Tpaneqiké Méco Enitékio Katabéoewv (véwv) @), 7) % - 039% Auy-23  035% louh-23 0.04% Auy-22 0.05% Auvy-21 0.11% Auy-20
Tpanegké Méco Enitdkio Aaveiwv (véwv) % - 6.33% 6.21% 4.00% 4.14% 41%

Teviké Zuvolo Xpnpatodétnong (A+B+T+A) m (2, €dig Oxi 144.1 Auy-23 1452 IouA-23 1428 Auy-22 1556 Auy-21 1713 Auy-20
A. Teviki KuBépvnon €3ic Oxi 325 33.1 29.9 33.9 23.9

B. Idiwtikég Enixeipnoeig €3¢ Oxi 69.8 703 69.2 66.2 73.8

I 1816>te kan IMKI €3ic Ox 372 373 38.8 49.5 64.9

A. Aypoteg, EAeuB. EnayyeApatieg kar Atopikég Enix. €3ig Oxi 45 45 49 6.0 8.6

Tovoho KataBéoewy kai Pénog (A+B++A) m (2, €di Oxi 2259 Auy-23 2252 louh-23 2230 Auwy-22 2169 Auy-21 209.4 Auvy-20
A. Kétoikor EcwtepikoU (A1+A2+A3) €31 Ox1 1983 197.9 192.6 182.2 162.6

Al Tevik KuBépvnon €31 Ox 90 8.8 9.5 9.0 10.8

A2, 181wtikég Enixeiphoeig (A2.1+A2.2+A2.3) €3ig Oxi 46.1 46.4 45.1 a7 320

A2.1. AopaNiatikég Enixeiphaeig €3ic ox 09 09 14 20 12

A2.2. Noina Xpnpatonictwtka Idpupata €3ig Oxi 27 2.8 37 33 24

A2.3. Mn Xpnpatoniotwukég Emxeipnoeig €31 Oxi 425 427 40.0 36.3 28.4

A3. Noikokupid kar IMKI €3¢ Oxi 143.2 1427 138.0 131.5 19.9

B. Kartoikol Aoincdv Xwpdv Eupwldvng €315 Oxi 42 3.9 4.6 35 20

I. Mn Kartoikor Eupwdvng €dig Oxi 1.2 1.2 10.9 7.9 63

A. Ynoxpeiaoeig Ixeud, pe MetaBiBal Mepiouo. Itoixeia €31 Ox1 122 122 15.0 23.4 385

Asiktng Oikovopikou KAipatog m (3,7 MA Nai 108.0 Zen-23 M2 Auy-23 1060 Zen-22 1109 ZXen-21 907 Xen-20
Biopnxavia (otaBpion 40%) MA Nai -13 34 -33 47 -14.5
Ynnpeoieg (otaBpion 30%) MA Nai 368 36.4 437 396 -26.4
Katavawtnig (otaBpion 20%) MA Nar .450 -35.4 -51.2 -37.5 -40.5

Niaviké Epnépio (otaBpion 5%) MA Nai 29.6 24.9 -0.6 42 -17.4
Kataokeués (otabpion 5%) MA Nai 152 -8.1 -27.5 n.6 -50.3

Mnya: (1) EMnvikn Ztauotikn Apxn (EAZTAT), (2) Tpaneda tng EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikh Ztatoukn Ynnpeoia (Eurostat),
(5) S&P Global, (6) Thomson Reuters kat (7) AiedBuvon Oikovopikng Avaiuong kai Epeuvag AieBvav Kepahalayopiv Eurobank (Eurobank Research).

/A EUROBANK

1% 2017
177.4
1769
21.8%
11%
0.3%
2.4% 2019 Q2
11%
17.4%  Auy-19
0.2% Zen-19
0.8% 2019 Q2

0.8% 2019 Q2
6.8%
-16.4%
1.8%
2.9%

-0.4% 2019 Q2
1.5%

3899.7 Auy-19
820.1

4719.8

3205.4

7.6% 2019 Q2

536 Zen-19
0.0% Avy-19
-1.9% louA-19

-48 louA-19
-23.5
-55
-0.1
-17.9
20.5
147
6.1
-0.2
-17
-1.2
-3.0
24
-0.1
-0.2
02

0.6% 2017
3.7%
179.5%

2.50% 8/2/23
3.00%
3.25%

1.38% Zen-19
194.6
0.26% Auy-19
4.68%

1773 Auy-19
17.8
74.9
73.6
1.0

1777 Avy-19

109.8 Zen-19

225
-6.5
319
-53.1

Inpeiwon: (1) wgy, g kar m opiloupe ta ethoia, TPIUNVIaia kai pnviaia otoixeia avtiotoixa, (2) wg % YoY opifoupe tnv ethoia nococuaia petafoln, wg % QoQ opiloupe tv tpipnviaia nococuaia petaPoAn,

¢ £12m opiloupe to dBpoiopa 12 pnvav kar ws MA kai MB opidoupe tig povadeg deiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikng Kevipikng Tpanedag,

Ta otoixeia NapeABo ETWV PEP TG N O npepopnvieg katd Tig onoieg unnpge petaPoAn ota ev Adyw enitokia.
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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 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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