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H eyxwpia {ntnon napapével o Bacikog HoxASdg peyéBuvong tng eAAnVIKAG olKovo-
piag — H unoxwpnon tou nococtou avepyiag ouvexidetal

H eAAnvikn oikovopia cuvéxioe va avantUoogtal Pe ikavonointko pubud to vy tpipnvo 2024, une-
panodidovtag évavt tng Eupwdwvng. H eyxdpia {ntnon napapével o Bacikdg poxASG peyéBuvong
g olkovopiag (1I31wTIkA KatavAAwon Kal cucowpPeUcn anoBepdtwy), eved ol kaBapég e€aywyég a-
yabwv kal unnpeoi®v Paivouv peloUpeveG. Xto napodv teuxog tou OeAtiou 7 Huépeg Oikovopia
NAapouciAfoUpE Ta OTOIXEIA TwV €OVIKWV Aoyaplaopwy yia to Y tpipnvo 2024 kai to 9unvo lavou-
apiou-XentepPpiou 2024, 6nwg Kal ta anoteAéopata tng €peuvag gpyatikol duvapikou yia to Y

tpipnvo 2024.

IxApa 1: EAMGda, Eupwdwvn kar EE-27 — lMpaypatiké AkaBdpioto Eyxwpio Mpoidv (AEM) kar Ethoiog

Mpaypatikég Pubuog MeyéBuvong

1. Npaypaukéd AkaBapioto Eyxapio lMpoidy 2. Etholog Mpaypatikog PuBpog MeyéBuvong
(Aeiktng 2019Q4=100) (lavouapiog-Lentéuppiog 2024)
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Mnyn: EAXTAT, Eurostat, Eurobank Research.

EcBovia
Avctpia

e AnoteAéopata twv eBvikV Aoyapiacpoi yia to Y’ tpipnvo 2024 kar to 9unvo lavouapiou-Ze-
ntepPBpiou 2024

To npaypatiké AkaBdpioto Eyxdpio Mpoidv (AEM) otnv EAAGSa to ¥’ tpipnvo 2024 aughbnke katd
0,3% o€ ouykpion pe to B’ tpipnvo 2024 (Tpipnviciog Npaypatikog pubudg peyéBuvong) kar Katd
2,4% o€ oxéon PE TO Y’ TPIPNVO Tou MPONYOUHEVOU £TOUG (EThCI0G Npaypatikdg pubpdg peyéBuvong).
Ta nolotikA XapaKTNPICTIKA tng avantuéng ntav napoépoia pe autd tou B’ tpipnvou 2024. Tuykekpl-
péva, n I01WTIKA KatavaAwon kal n petaBoAn twv anoBepdtwy gixav thv upnAotepn Betikn cupBoAn

otnv ethola avgnon tou npaypatikoU AET, eved n cuvelopopd twv kaBapwyv e§aywywv (=e€aywyég
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peiov eicaywy£g) Atav apvntkn. H dnpdoia katavalwon napépeive o kaBodIKA TPoxId, eV 0 pub-
pOG petaBoAng Twv enevoUcEwWV NaAyiwyv htav oplakd Betikog oe etnoia Bdaon. Onwg napouciddetal
oto Xxnpa 1.1, to npaypatiké AEN otnv EAAGSa to vy’ tpipnvo 2024 Eenépaoce ta npo navonpiag eni-
neda katd 9,7% (4,7% otwnv Eupwdivn), eved ndn and to P’ tpipnvo 2023 kiveitar oe upnAdtepa

enineda anod to povondtl avantu§lakng tdong nou akoAouBouoe n EAAGda tnv 3etia 2017-2019.

MNivakag 1: EN\ada — Mpaypatiké AkaBdpioto Eyxwpio Mpoidv (AEM) kar Zuvictwoeg Aandavng

Epunveia tou [livaka: to npaypatikd AEMN otnv EAAGSa to Y tpipnvo 2024 aug§nbnke katd 0,3% oe

oUykpion pe to B’ tpipnvo 2024 (% QoQ = 0,3%) kai katd 2,4% ot oxéon pe to Y tpipnvo 2023 (% YoY
=2,3%). 210 9unvo Q1-Q3 2024 to npaypatkd AEMN otnv EAAGSa evioxiBnke ot ethola Bacn katd 2,3%

Y AETI, CP Idiwtikn KatavdAwon, C? Anudoia KatavaAwon, | AkaBdpiotog Zxnuatiopds KepaAaiou,
If AkaBdpiotog¢ Xxnuatiouds [layiou Kepadaiou, X Efaywyég, X9 Efaywyésc Ayabddv,
X E§aywyég Ynnpeoiwy, IM Eicaywyég, IM? Eicaywyéc AyaBayv, IM* Eicaywyég Ynnpeoiwv

Tpipnviaia MetafBoAn, % QoQ Etnoia MetafoAn, % YoY
1 2 | 3 | 4 5 6 | 7 | 8 9
2023 2024 2023 2024 2024

Mepiodog Q4 Q1 Q Q3 Q4 Q1 Q2 Q3 Q1-Q3

Mpaypatikd AkaBdapioto Eyxwpio Mpoiév (AEM)

I 0 W - T~

Eyxwpla Zntnon (KatavdAwon kai Enevduoeig

X 0,6 -1,2 2,9 0.9 0,9 =53 1,7 33 -0.2
X9 -13 -1,9 47 -02 -4,3 -10,2 1,2 12 28
X 1,9 0,6 1,2 1.3 56 1,7 2,7 5.1 32

IM 0,4 0,4 43 -0.9 -2,4 3,7 8,7 4.2 55
IMs¢ -0,7 -0,1 54 2.1 -2,1 3,1 9.9 23 5.0
IM¢ 5,0 31 0,1 3.9 -2,8 44 52 125 73

Mnyn: EAXTAT, Eurobank Research.

Y10 9unvo lavouapiou-XentepPpiou 2024 o etnociog Nnpaypatikog pubuog peyébuvong otnv EAAGSa
SiapopPwbnke oto 2,3% (BAéne Ixnpa 1.2 kai Mivaka 1) kai Atav o 5% uwnAdtepog otnv Eupwlvn
Kal o 7° ugnAdtepog otnv EE-27. Ztnv npwtn Béon ntav n MdaAta (6,1%) kai akoAouBnoav (nAnv
IpAavdiag kai Aou€epPoupyou): Kpoatia (3,9%), Kinpog (3,7%), Aavia (3,2%), lonavia (3,0%), MNo-
Awvia (2,4%), EAA\ada (2.3%), NiBouavia (2,2%), IAoPakia (2,1%), BouAyapia (2,1%), Moptoyalia
(1,6%), ZAoPBevia (1,2%), FTaAAia (1,2%), BéAyio (1,0%), Poupavia (0,8%), EE-27 (0.8%), Ouyyapia (0,7%),
Toexia (0,7%), Eupwdwvn (0,6%), ONavdia (0,6%), ltalia (0,5%), Zoundia (0,4%), Feppavia (-0,2%),
Aetovia (-0,3%), ®ivhavdia (-0,8%), EcBovia (-1,0%) kar Auotpia (-1,2%).

Yno to npiopa tng {ntnong, dnAadn tng dandvng yia tnv ayopd TeAIKWV NPOIOVIWY KAl UNNPECIWY
nou napdyovial oTtnv gyxwpla oikovopia, n au§non tou npaypatikol AEl otnv EAAGSa to 9pnvo

lavouapiou-XentepPBpiou 2024 avravakAd tnv ioxupn ad§non tng PetaBoAng Twv anoBepdtwy -o
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akaBdpiotog oxnpatiopog kepaiaiou au§nbnke katd 25,4% kai o akabdpiotog oxnpaticpog ndyiou
KepaAaiou katd 2,2%- kal tnv evioxuon tng 1I3I0TIKAG katavaiwong (1,8%, BAéne Ixnpa 2.1). Ta Ostka
OTOIXEIQ TNG EYXWPIAG ayopds epyaciag 6nwg n av§non twv picBwv kal tng anaocxoAnong enidpouv
Betikd otnv katavaAwtkn dandvn TwV VOIKOKUPIWV Kal avtiotabpifouv og évav Babpd tig emnt-
o€1§ Tou NAnBwpliopou. Aapfdvovtag undéyiv tnh peiwon Tou OyKou TwV NWANCEWV oto AIavikod
gUNOPIO, N av€non tng IBIWTIKAG KatavaAwong dUvatal va apopd ToUG TOPEIG TwV unnpeciwv (ka-
taAUpata, eotiaon, diackédaon, yuxaywyia K.a). AvtiBEtwe, n SNpooia KatavaAwaon peikddnke Katd
-4,2% kal 0 puBUOG PETABOANG TOU GUVOAOU TwV e§aywywV KIVABNKE oplakd og apvntikd €3apog
kabdéu n nwon twv e§aywywv ayabwv (-2,8%) avtiotdBuioe tnv atgnon twv e€aywywy uNNPecimv
(3,2%). Téhog, o1 elcaywyEg, wBoupeveg and tnv eyxwpla {atnon, au§nbnkav pe éviovo pubuo, 1éoo
oto okéAog twv ayabwv (5,0%) 6co kal twv unnpecidv (7,3%). AnotéAeopa Atav n disipuvon Tou
epnopikoU eAAeippatog.

Ixhpa 2: EMada kal Eupwlwvn — Mpaypatiké AkaBdpioto Eyxwpio Mpoidv (AEM) kai Mpaypatikh Aka-
Bdpiotn Npootibépevn Aia

1. Mpaypatiké AEM kal Luvictwoeg Aandvng 2. Mpaypaukn AlA kai Topeig tng Oikovopiag
(lavoudpiog-Lentéuppiog 2024) (lavoudpiog-Zentépfpiog 2024)
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Mnyn: EAXTAT, Eurostat, Eurobank Research.

Yno to npicpa tng napaywyng, SnAadn twv TEAIKOV ayaBwV KAl UNNPECIWY NoU NApdyouyV Ol TOEIG
tng oikovopiag, n au€non tng akabdpiotng npocudépevng aiag (AMA) otnv EAAGSa katd 1,9% to
9unvo lavouapiou-ZentepPpiou 2024 nponABe and tn Biopnxavia kal TG UNNPEecieg (pe 1I06noon
ouvelopopd dedopévng TG Baputntdc Toug oth cuvolikh ATA). AvtiBétwg, ASYw TwV EKTAKTWY ap-
VNTIKWV OlATAPAXWY OTNV KTNVOTPO®Ia, TWV NUPKAYIWV KAl TWV UCTEPOXPOVWY eMOpAcewv anod
v kakokaipia Daniel otn ©eccalia tov Xen-23, n AlNA otov kKAGdo tng yewpyiag, dacokopiag Kal

aligiag onpeiwoe Ntwon.

Ev katakAeidl, o etnolog npaypatikdég pubpog peyébuvong otnv EAAGSa to v’ tpipnvo 2024 kai to
9unvo lavouapiou-ZentepPpiou 2024 diatnpnbnke ot Ikavonointika enineda (oplakd uynAdtepog
anoé v npoéPAeyn tou Kpatikou MpounoAoyiopou 2025 yia thv avantugn tou 2024), unepanodi-
dovtag évavu tng Eupwdwvng kai tng EE-27. Ané tnv mAeupd tng {ntnong, n petafoAn twv
anoBepdtwv (UAIKG kal npounBeieg, épya oe e§€AIEN, £étolpa Npoidvta Kal EPNOPEUHATA YIA PETAN®-

Anon) kai n 181wtikN KatavdAdwon anotéAecav TG BACIKEG CUVICTWOES TG avantugng, eved and tnv
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nNAeupd NG NPoopopdg, n Biopynxavia kal ol UNNPECIEG €iXxav TNV UYPNASTEPN CUVEICPOPA oTnV aU-
€non tng Nnapaywyng. ta apvntikA OTOIXEIa TwV EBVIKWV Aoyapliacpwy tou 9unvou lavouapiou-
YentepPpiou 2024 cuykataléyovial: NIPWToV, n peiwon twv e€aywywy (AOdyw TG cuvioTWoag Twv
ayaBwv) kai n ielpuvon Tou ePNopIkoU eAAEiPpATOG, kal SeUtepov, n AMia Gvodog Twv enevaUCEwWY
nayiwv. O pubpog avgnong twv enevoUoewV Nayiwyv dlapopPwbnke oto 2,2%, wotdéco dev htav
OMOIOHOPPOG OTIG EMNi HEPOUG KATNYOPIEG KEPAAAIOUXIKWV ayaBwyv. O1 enevoUoeI§ OTIG KATOIKIES, T
aypoTIKA Npoidvta, ToV PHETAPOopPIKS eEONAICUO Kal Tov €§0NMAICHO texvoAoyiag NANPOPOPIKNG Kal
eNIKoIVWViag onpgiwoav peiwaon katd -4,6%, -7,5%, -1,3% kai -1,8% avtiotoixa, eved otig AAAeG Kata-
OKEUEG, Tov pnxavoAoyikd e€onAiopd kal onAikd cuotnpata kai ta dAAa npoidévta, katéypayav
augnon katd 5,6%, 8,1% kai 1,7% avtiotoixa. TEAog, Bdoel twv anoteAecpdtwy tou Y’ tpiunvou 2024,
10 npaypatiké AEM otnv EAAGSa unoAeinetal katd 15,9% and tnv kopupn tou B tpiphvou 2007
(BAéne Ixnpa 3).

Ixhpa 3: EANGda — Mpaypatikd AkaBdapioto Eyxwpio Mpoiov (AEMM)

Mpaypatké AkaBapioto Eyxapio Mpoidv (Aeiktng, 2007Q2=100)
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Mnyn: EAXTAT, Eurobank Research.

e ‘Epeuva gpyatikou duvapikou yia to Yy tpipnvo 2024

LUupgpwva pe ta nAéov npoogata otoixeia tng Epeuvag Epyatikou Auvapikou tng EALTAT, to v’ tpi-
pnvo 2024 to nocootd avepyiag otnv EAMGda katnABe oto idio eninedo pe to B° tpipnvo 2009,
dnAadn oto 9,0%, and 10,8% to y’ tpipnvo 2023. Tnv idia nepiodo o apIBPOG Twv avépywy nepIopi-
otnke katd 86,2 xiA. otoug 428,4 xiA., dnAadn oto xapnAdtepo eninedo and to B’ tpipnvo 2009
(455,6 xi\.). O apiBudg twv anacxoAoupévwy au€nbnke ot ethoia Bacn katd 67,7 xiA. otoug 4.323,9
xIA. aA\@ unoAeinetal onpavtikd (kata 315,7 xiA. dtopa) CUYKPITIKA HE TNV KOPUPN Tou Y TPIPAVOU
2008 (4.639,6 xIA.). NMapAaAAnAa, To NOCOCTO GUHPPETOXNG TOU MANBUCHOU OTO £pYATIKO QUVAMIKO
katnABe oplakd, oto 52,7% and 52,8% éva 1o vwpitepa, aAAd to péoco nocootd tou Funvou la-
vouapiou-XentepPpiou 2024 (52,8%) ntav UPnNAOGTEPO CUYKPITIKA HE TO AVIIOTOIXO MOCOOTO TOU
2023 (52,3%), napapévovtag opwg ano ta xapnAotepa otnv EE-27.

Me Bdon to QUAO, TO NOCOCTO AVEPYIAG NAPOUCIAcE 1I0XUPOTEPN NTWon ou¢ yuvaikeg (-2,9 n.y.)
OuUYKPITKA pe toug avdpeg (-0,9 m.p.) aAAd napapével upnAdtepo ot npwtes (11,5% évavu 7,0%).
Qotéoo n dlapopd ota Nocootd avepyiag HETA&U twv dUo PUAWV £XEl MEPIOPIOTEI CNPAVTIKA CU-

YKPITIKG pe nalaiétepa £tn (9,0 n.p. katd péco épo to Funvo 2001, 6,4 n.y. to 9unvo 2008, 8,8 n.p.
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1o 9unvo 2018, 4,9 n.p. to 9unvo 2024). Opwg and thv dAAn NAcupd 1o NOCOCTO CUPHPETOXAG TWV
YUVaIK@V otnv ayopd gpyaciag napapével NoAU xapnAétepo and autd twv avdpwv (45,2% évavu
60,8% 1o Y’ tpip. 2024), eved ONPEIOVETAI OT KAl TO MOCOOTO CUPHETOXNG TwV VEWV (nAikiag 20-24

£10V) cival e€icou xapnAo (46,4%).

Ze 6AeG UG NAIKIOKEG KaTtnyopieg to Y’ tpipnvo 2024 to nocootd avepyiag peiwdnke. H upnAdtepn
peicwon (-20,9 n.p.) napouocialetal otnv NAIKIakn katnyopia 15-19 twv — nou dIaxpovikd napoucid-
Ze1 Ta UYPNASTEPA NOCOOTA AvVEPYIAG — 6Nou To Nocootd neplopiotnke oto 19,0%. Xug nAikieg 30-44
kai 45-64 etwv nou nepiAapBdavel ta dtopa nou Katd kavova Bpiockovtal otny Mo napaywyikn ¢daon
TOU £pYAciakou Toug Biou To Mocootd neplopiotnke oto 9,3% (and 10,6%) kai oto 6,8% (ané 7,5%)
avtiotoixa. TéAog, otnv nAikiakn opdda nou d1axpoviKd Napouciddel To XaPNASGTEPO NOCOCTO AveEP-

yiag, dnAadn ta dtopa avw twv 65 ety nepiopiotnke oto 5,6% (anod 6,7%).

Ixhnpa 4: EAMGda — lNocooté Avepyiag kal ApiBuog Avépywv
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Mnyn: EAXTAT, Eurobank Research.

IXETKA PE TO MOCOOTO HAKPOXPOVIAG avepyiag, ONAAdN TO MOCOOTO TWV ATOPWY NOU NAPAPEVOUV
davepyol yia 12 pnveg kai dvw, neplopiotnke to Y Tpipnvo 2024 oto 56,5% and 60,3% népuoi. MAéov,
0 apIBpdGg TV pakpoxpovia avépywy kupdaivetal og eningda katw twv 300 xIA. kaBwg to 9unvo
lavouapiou-ZentepPpiou 2024 diapoppwOdnke otig 263,1 xIA. katd péco 6po, and toug 306,6 xIA.
kai toug 366,7 xiIA. tnv idia ngpiodo tou 2023 kai tou 2022 avtiotoixa.

Me Bdaon to eninedo eknaideuong, To NOcooTo avepyiag neplopidetal kabwg to eninedo PeAtiveral.
To vy’ tpipnvo 2024 og GAeG TIG KATNYOPIEG TO MOCOOTO AVEPYIAG HEIONKE PE EEQipECN TIG KATNYOPIES
nou d1axpoVikd napouciddouV To XapnAOTEPO Kal UYNASTEPO NOCOOTO avePyiag, OnAadn ta dtopa
pe Aidaktopikd n Metantuxiako titho crnoudwV Kal ta Atopa nou oAokAnpwaoav PePIKEG TAEIG Tou
AnpotikoU n dgv nnyav kaBéAou oxoAgio avtiotoixa. Xtnv APWIN KAtnyopid To Nocootd avepyiag
au€nbnke oto 7,5% (and 5,9%) kai otn deutepn oto 20,0% (ano 14,3%). H ioxupdtepn peiwon evio-
nidetal ota atopa pe anoAutnpio Nupvaaiou (-3,7 n.p., oto 7,4%) kai n NMIGTEPN OTA ATOHA HE MTUXIO

Avtepng Texvikng EnayyeApatxng Eknaideuong (-0,8 n.p., oto 9,8%).

Q¢ npog tnv nepipepeiakn d1A0TACN TNG AVEPYIAG, O€ OAEG TG NEPIPEPEIEG — PE e€aipeon pia — na-

POUGIACTNKE PEIWON TOU Nocootou avepyiag to Y’ tpipnvo 2024. H ioxupdtepn peiwon evtoniletal
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otnv nepipépeia Autkng Makedoviag (-6,2 n.p., oto 11,1%) evdd n nmdtepn otnv nepipépeia Autikng
EMadag (-0,1 n.p., oto 8,9%) kai otwnv nepipépeia Avatolikng Makedoviag-Opakng (-0,1 n.p., oto
12,7%) n onoia to Y’ tpip. 2024 napoucidalel 1o uPnAOTEPO NOCOOTO avepyiag. Avtibeta, otnv nepi-
pépeia Notiou Alyaiou nou napouciddel to XapnAdTePo Nocootd avepyiag, au§nbnke opiakd (oto
3,1% and 3,0%), evéd otnv ATTKA, MOU CUYKEVIPWVEI TO HEYOAUTEPO MOCOOTS TWV ANACXOAOUUEVWV
otn XWpEa, Pelndnke oto 8,4% (and 9,9%).

TéNog, and ta otoixeia anacxoAnong o€ KAadiké eninedo, o 10 kAAdoug n anacxoéAnon PeIONKE,
oe 10 au€nBnke kai ot évav (eknaideuon) napépeive apetdPAntn (312,6 xiA. anaoxoloUpevor). And
TNV avAAuon TwV OXETIKWV 0edopEvwy npokuntel 6t N Avoddg tng anaoxoAnong to Y’ tpipnvo 2024
OUYKPITIKG PE TOo Y Tpipnvo 2023 nponABe kupiwg and thv dvodd tng otoug KAadoug XovopikoU-
AiavikoU epnopiou (+33,4 xiA. anacxoAoUpevol, otoug 727,0 xIA.), Katacokeuwv (+19,6 xIA., otoug 194,1
xIA.), Metagpopdg-AnoBnkeuong (+17,2 xi\.,, otoug 245,6 xi\.) kal Texvav-Alackédaong-Yuxaywyiag
(+15,4 x1A., otoug xiA. 61,3 x1\.), napd tnv ntwon tng otov kKAado Anpdaiag dioiknong (-20,7 xiA., otoug

353,3 xi\.) kai tov Mpwtoyevn topéa (13,1 xIA. anacxoAoUpevol, otoug 468,2 xiIA.).

Yupnepaopatikd, and tnv avdAuon nou nponynBnke npokuntel 6t Katdotach otnv ayopd epyaciag
Baivel cuvexwg BeAtiolpevn KaBwWG to Nnocootd avepyiag kal o apiBpog twv avépywv Bpiokovtal
ota xapnAdtepa enineda TwV TEAEUTAIWV NOAADV ETWV, €xel pelwbei onpavikd n diagpopd ota no-
oootd avepyiag peta&ly avopwV Kal YUVAIKWY KAl O dpIBPOG TwV HAKPOXPOVIA AVEPYwWV €XEl MAEOV
neplopiotei katw and tg 300,0 xIA. Qotdoo, n evioxuon Tng anacxoAnong cuvexilel va otnpidetal o
peydho Babpd og kKAGdoug pn d1EBVWG epnopedcipywy ayabwyv kal unnpeciwv. NMapdAAnAa, to no-
0O0O0TO CUMHETOXNG OTNV ayopd epyaciag eival and ta xapnAotepa otnv EE-27 evwd autd twv
YUVAIKV KAl TWV VEWV NAPAPEVEI XAPNAOTEPO CUYKPITIKA PE To €BVIKO Nnocootd. Enopévwg, n evi-
oxuon twv enevoUoewv o€ kAAdoug pe O1EBvwg epnopeloipya ayaBd kar n av§non tou nocootou
OUPHETOXNG OTNV ayopd £pyaciag KUPIwG TWV yUvalK®V Kal Twv VEwv, duvatdl va éxouv Oetikég
emopdoelg oto e§wtePIkd 100{UyIO KAl otov duvntikd pubpd peyéBuvong, dnAadn duvatal va PBe-

TIWOOUV TIG HECOPAKPONPOBECPEG MPOOMTIKEG TNG OIKOVOMIAG.
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Eurobank Research LA EUROBANK

Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To 3° tpipnvo 2024 n etola petafioAr tou npayuatikou AEl ftav +2,4% YoY (+2,3% YoY to Q2 2024
kal +2,2% YoY to Q3 2023) kai n avtiotoixn tpipnviaia petafBoln Atav +0,3% QoQ (+1,2% QoQ to
Q2 2024 ka1 +0,1% QoQ to Q3 2023)

MpoPAéyeig yia to ouvoAo tou étous — Eupwnaikn Emitponn), Noe-2024: 2024 2,1%, 2025 2,3%, 2026 2,2%

19% | 03% [ 6% _
c o, <
< 13% |,I.|.|..|_|_I|I I I TR P I BT || Laaanf 2% 3
T 7% | : '| 2% 3
et w
s 1% 6% 2
2 -5% -10% ©
2 >
& 1% Mpaypatikd AENM (apiotepds dgovag) 4% 3
-17% -18% (&

M M M M M M N N M M M M M N M M 2] N N M M

g O O (¢} (¢} g 0 0 0o 0000 0 O 0 o0 O

I8 285838 :E8RToeseze Ry NS

o
S IIQL S IRXIITIRIKRAIRIRI/RAILIELYSR

Tpipnvo-Etog

Moocootd Avepyiag (enoxikd SiopBwpéva otoixeia)

Tov OktwPBpio 2024 to nocootd avepyiag diapoppwbnke oto 9,8% (9,4% tov ZentéuPpio 2024 kai
10,8% tov Oktwfpio 2023) kai to avtiotoixo péco etrjolo péyebos (Uéoog 6pog 12 unvdv) Arav oto
10,2% (10,3% tov XentéuPpio 2024 kai 11,3% tov Zentéufpio 2023)

MpoBAéyeis yia to ouvolo tou €tous — Eupwnaikn Enitponn, Noe-2024: 2024 10,4%, 2025 9,7%, 2026 9,2%

9%

2 Mooooté Avepyiag (api ova g
2 27% pyiac (api ¥ 6%
X %
3 !
O o9 | mmmm= Evicia MetaBoApfto -1.0% 2
5 o rd o, 3% =
< oY 9.8% ”
2 17% ! . o =
§ /“'\AA"""\’I"AH'-' M I\‘".“l“‘\f 0% E
B 1]
o 12% 3% 8
UCJ). o
S5 7% -6% &
S I 84 8B BYITLLENMLWIT O YOS eeFNN

0 60 0086000000000 O03JO045 0 0o

Mnvag-Etog

Evappoviopévog Aciktng Tipwyv KatavaAwtn

Tov NoéuBpio 2024 n etioia petafoAr tou EVATK ritav +3,0% YoY (+3,1% YoY tov OktwfBpio 2024
kai +2,9% YoY tov NoéuBpio 2023)) kai n avtiotoixn péon etiola petafoAr (uéoo¢ 6pog 12 unvev)
Atav 3,1% YoY (3,1% YoY tov OktdBpio 2024 kai 4,5% YoY tov Noéufpio 2023)

MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Emtponr), Noe-2024: 2024 3,0%, 2025 2,4%, 2026 1,9%
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Mnvag-Etog

Mnyn: EMnvikh Ztauoukh Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

AEN (% YoY, % QoQ)

Mepiodog: Q3 2004-Q3 2024

Ztoixeia: Tpipnviaia
Mécog Opog: 0,0%
Aidpeoog: +1,0%

Méyioto: +15,0% (Q2 2021)
EAdaxioto: -16,0% (Q2 2020)

Anpooiguon: 6/12/2024 (npo-

cwpIVA oToIxXeia)
Enopevn: 7/3/2025

Mocooté Avepyiag (%)

Mepiodog: 10/2004-10/2024

Ytoixeia: pnviaia
Mécog Opog: 17,2%
Aiapecog: 17,2%
Méyioto: 28,2% (7/2013)
EAaxioto: 7,4% (5/2008)

AA = apiotep6g dgovag
AA = 3e816¢ afovag

M = noocoot, povad,
Anpooiguon: 29/11/2024
Enoy, dnp,: 3/1/2025

EvATK (% YoY)

Mepiodog: 11/2004-11/2024
Zroixeia: pnviaia

Mécog Opog: +2,0%
Aiapecog: +1,6%

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

Anpooiguon: 8/11/2024
Enoy, dnp,: 10/12/2024
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Eurobank Research LA EUROBANK

Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag

AnaoxéAnon (cuvolAo oikovopiag): +1,6% YoY tov Okt-24 ané +1,5%  Acsiktne Oikovouikou KAipatog: 106,1 MA tov Noe-24, -0,8 MA MoM kai
YoY tov Zen-24, +1,5% YoY tnv nepiodo Noe-23 — Okt-24 (12M) ané

+0,8 MA YoY tov Noe-24 ané -32 MA MoM kar +1,8 MA YoY tov
+1,5% YoY tv nepiodo Noe-22 — Okt-23 (enopévn dnuooieuon:

Okt-24 (endpevn dnuooieuon: 8/1/2025)

3/1/2025)
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Mnvag-Etog Mnvag-Etog

Aciktne Oykou Aiavikou Eunopiou: +1,5% MoM kai -0,9% YoY tov
Xen-24 ané -2,5% MoM «kai -4,7% YoY tov Auy-24, -1,9% YoY tnv
nepiodo Okt-23 — Xen-24 (12M) ané -2,7% YoY tnv nepiodo
Okt-22 — ¥en-23 (enopévn dnuooisuon: 31/12/2024)

Aciktn¢ Eyniotoouvng KatavaAwtr: -47,3 MA tov Noe-24, +3,0 MA MoM
kai -1,7 MA YoY tov Noe-24 ané +1,0 MA MoM kai -5,6 MA YoY tov Okt-
24 (endpevn dnuooisuon: 8/1/2025)
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Mnvag-Etog Mnvag-Etog

Aciktne Mapaywyric Metanoinong: +0,2% MoM kar +54% YoY tov
Xen-24 and -3,7% MoM kai +3,5% YoY tov Auy-24, +52% YoY tnv

Aeiktng PMI Metanoinong: 50,9 MA tov Noe-24, -0,3 MA MoM kai 0,0

MA YoY tov Noe-24 ané +0,9 MA MoM kai 0,4 MA YoY tov Okt-24
nepiodo Auy-23 — Xen-24 (12M) ané +3,7% YoY v nepiodo  (enduevn dnuoocicuon: 2/1/2025)
Auy-22 - Xen-23 (endpevn dnuooicuon: 10/12/2024)
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Mnvag-Etog Mnvag-Etog

Mnyn: EMnvikh Zrauotkn Apxn (EAZTAT), 18pupa Oikovopikadv 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 avtioctoixa, kal wg AA kai AA tov apiotepd
Kal Tov kGbeto afova avtiotoixa.
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Mivakag A3: Bacika Makpooikovopikd - Mikpooikovopika Mey£0n tng EAAnvikng Oikovopiag
Evnpépwon: 17/12/2024 Mapatipnon

Enox. TeAevtaia Mponyoupevng
MetaBAntég Srox. Mnyh Mépnon Aiép®.  Mapatipnon MNepi1630u Mapatnpriceis MapeA@6viwy Etcdv

Baoikn Enickénnon

MNpaypatksé AkaBapioto Eyxdpio Mpoidv y M@ %Yoy - 23% 2023 5.7% 2022 87% 2021 -92% 2020 2.3% 2019 2.1% 2018
Mpaypauké AkaBapioto Eyxapio Mpoiov €3ic - 197.0 192.5 182.0 167.5 184.5 180.4
Ovopactiké AkaBapiato Eyxwpio Mpoiov €31 - 2252 207.9 184.6 167.5 185.2 180.6

Mocooto Avepyiag % - 11.1% 12.4% 147% 16.3% 17.3% 19.3%
Evappoviopévog Asiktng Tipwv KatavaAwtn % YoY - 4.2% 9.3% 0.6% -1.3% 0.5% 0.8%
AnonAnBwpictig AkaBapiotou Eyxdpiou Mpoidviog % YoY - 5.9% 6.5% 1.4% -0.4% 02% -0.2%
MNpaypatukoé AkaBapioto Eyxapio Mpoidév q % YoY Nai 2.4% 2024Q3 23% 2024Q2 22% 2023Q3 47% 2022Q3 11.5% 2021Q3 -10.4% 2020 Q3
Mpaypauké Akabapioto Eyxapio Mpoidv % QoQ Nar  03% 1.2% 0.1% 1.0% 2.9% 6.1%

Mooooto Avepyiag m % Nai 9.8%  Okt-24 9.4%  ren-24 10.8% Oxt-23 11.9% Okt-22 13.4% Oxt-21 17.3% Okt-20
Evappoviopévog Agiking Tipcdv Katavaiwtn % YoY - 3.0% Noe-24  31% Okt-24 29% Noe-23 88% Noe-22 4.0% Noe-21 -2.1% Noe-20
AnonAnBwpiotng AkaBapiotou Eyxapiou I, q % YoY Nai 32% 2024Q3 29% 2024Q2 58% 2023Q3 6.8% 2022Q3 10% 2021Q3 -0.1% 2020 Q3
Tuvior. Mpayp. AkaBapictou Eyxdpiou Mpoiévios

MNpayp. 18wtk KatavaA. (Noikokupia kar MKIEN) q W, @  %YoY Nai 21% 2024Q3 18% 2024Q2 16% 2023Q3 7.4% 2022Q3 5.0% 2021Q3 -3.9% 2020 Q3
Mpayp. Anpéaia Katavaiwaon % YoY Nai -1.4% -4.2% -0.8% -0.8% 3.1% 5.6%

MNpayp. Enevduoeig Nayiwv (I810tkég kar Anpdoieg) % YoY Nar  03% 3.7% 8.6% 12.2% 21.0% 2.9%

MNpayp. ESaywyés (Ayada kai Ynnpeoieg) % YoY Nai 3.3% 17% 0.0% -0.8% 48.7% -32.5%

Mpayp. Eicaywyés (Ayaba kar Ynnpeoieg) % YoY Nai 4.2% 8.7% 3.1% 6.0% 21.6% -8.4%

Mpayp. Mapaywyik. tng Epyaciag (avéa anaoxoloupevo) q @, 7 %Yoy Nai 13% 2024Q3 13% 2024Q2 0.9% 2023Q3 5.1% 2022Q3 25% 2021Q3 -7.3% 2020 Q3
Mpayp. Napaywyik. ing Epyaciag (ava wdpa epyaciag) % YoY Nai 0.4% 0.8% 07% 5.8% 5.9% -8.5%
AnaocxoAoUpevol m  (1,(7) xi\ aropa  Nai 42847 Okt-24 42627 Ten-24 42170 Okt-23 4117.3 Okt-22 4020.6 Okt-21 37654 Okt-20
Avepyor xI\. dtopa  Nai 466.9 444.8 517 555.8 623.9 786.3

Epyauiké Auvapikd xiA. dtopa  Nai 4751.6 4707.5 4728.7 4673.1 4644.5 45517

Mn Evepydg MAnBuopuég XIA. atopa Nai 3017.8 3063.3 3063.2 3147.6 3208.4 3332.7
Aciktng Tipcv Alapepiopdtwy q ), (7) % YoY Ox1 7.8% 2024Q3 9.4% 2024Q2 12.8% 2023Q3 12.6% 2022Q3 8.8% 2021Q3 3.9% 2020Q3

Asiktng YneuBuvwv MpopnBeicov (PMI) m (5,7 MA Nai 50.9  Noe-24 512  Okt-24 50.9 Noe-23 484 Noe-22 588 Noe-21 423  Noe-20
Agiktng Biopnxavikng Mapaywyng W, (7 %Yoy Nai  -2.9% Okt-24 27% ¥en-24 103% Oxkt-23 -31% Okt-22 167% Okt-21 -3.5% Okt-20
Aciktng ‘Oykou oto Aiavikd Eunépio % YoY Nai -0.9% Zen-24 -47% Auy-24 -3.8% Xen-23 0.6% Ien-22 9.4% Zen-21 -41% Xen-20
looduyio Tpexouowv Zuvarkaywv (A+B+T+A) m (2,7 Z2Zm€dg Oxi -15.0  Zen-24 -149  Auy-24 -159 Xen-23  -181 Ien-22 -87 Zen-21 -11.0  Zen-20
A. looZoyio AyaBav (A1+A2+A3) I2m €dig  Oxi -35.2 -34.9 -347 -37.4 -22.4 -19.5

Al Kauoipwv I2m€dig  Oxi -7.5 -7.0 -9.5 -1.4 -4.1 -37

A2. Mhoiwv I2m €dig  Oxi -0.1 -0.1 -0.3 -0.1 0.0 -0.1

A3. Xwpig Kavoipa kai MAoia I2m€dic Oxi -27.6 -27.7 -24.9 -25.9 -18.3 -15.7

B. looquyio Ynnpeoicv (B1+B2+B3) I2m €dig  Oxi 224 223 213 19.7 ns 85

Bl. Tagidiwtikd I2m€dig Oxi 18.7 18.4 17.8 15.5 8.6 43

B2. Metagopiv I2m €dig  Oxi 32 32 31 42 35 4.5

B3. Aoincv Ynnpeoiov I2m €3¢ Oxi 0.6 0.7 04 -0.1 -0.2 -0.3

I. looQuyio Mpwrtoyevav Eicodnpatwy (M+2+3) I2m €dig  Oxi -4.7 -4.9 -33 -0.6 07 -0.7
M.ApoiB@v kai MicBov I12m €3¢ Oxi -1.1 -11 -1.2 -12 -11 -1.2

[2.Tékwv, Mepiopdtwy kai Kepdov I2m€dg Oxi -6.0 -6.1 -5.4 -1.8 -1.0 -2.4

3. Aoinwv MNpwtoyevav Eicodnpdtwv I12m €3¢ Oxi 24 23 32 25 27 29

A l00g0y10 Aeutepoyevidv Eicodnpdrov (A1+A2) I2m€dg Ox 25 25 07 03 12 07

Al Tevikng KuBépvnong I2m€dig Oxi -0.9 -0.9 0.3 0.2 1.2 0.7

A2. Noinwv Topéwv I2m€dig Oxi 34 34 0.4 0.1 0.0 0.0

looguyio evikng Kupépvnong % tou AEM y .@ % - -1.3% 2023 -25% 2022 -6.9% 2021 -9.6% 2020 0.8% 2019 09% 2018
MNpwroyevég looluyio Mevikng KuBépvnong % tou AEM % - 2.1% 0.0% -4.5% -6.6% 3.8% 4.3%

Xpéog evikng KuBépvnong % tou AETT % - 163.9% 177.0% 197.3% 209.4% 183.2% 189.0%

Entékia Avagopdg Eupwnaikng Kevrpiking Tpaneag

Aiguko Anodoxng K € - .0 % - 3.25% 23/10/23 3.50% 18/9/23 3.75% 12/6/23 4.00% 20/9/23 3.75% 2/8/23 3.50% 21/6/23
Anponpagieg Zrabepou Enitokiou % - 3.40% 3.65% 4.25% 4.50% 4.25% 4.00%
AieukdAuvon Oplakng Xpnpatoddtnong % - 3.65% 3.90% 4.50% 4.75% 4.50% 4.25%

Anédoon Tithwv EAAnvikou Anpociou (10 étn), Méoog Opog m  (6),(7) % - 3.17% Noe-24 3.22% Okt-24 3.95% Noe-23 4.41% Noe-22 1.26% Noe-21 0.81% Noe-20
Aiagpopd Anodscewv EMada-Teppavia (10 £tn), Méoog Opog MB 89.9 97.3 131.8 2348 147.5 139.2
Tpaneqiké Méoo Enitokio KataBéoewv (véwv) ), () % - 0.53% Okt-24 0.54% Zen-24 0.55% Oxt-23 0.06% Oxt-22 0.04% Okt-21 0.09% Oxt-20
Tpaneqiké Méoo Enitékio Aaveiwy (véwv) % B 5.41% 5.60% 6.19% 4.84% 3.85% 4.01%

Teviké Z0voho Xpnpatoddtnong (A+B+T+A) m (2,7 €31 Oxi 154.9  Okt-24 1523 Zen-24 1460 Oxt-23 1428 Okt-22 1516 Oxt-21  173.1  Oxkt-20
A. Tevikn KuBépvnon €dig Oxi 336 329 337 302 330 262

B. I3iwtikég Enixeipnoeig €3¢ Oxi 81.4 79.4 70.8 69.2 657 73.9

. 1316dteg kar IMKI €31 Oxi 355 356 37.0 38.6 473 64.4

A. Ayporteg, EAeuB. EnayyeApatieg kar Atopikég Enix. €dig Oxi 43 4.4 4.5 48 55 8.6

Zovoho KataBéoewv kai Pénog (A+B+M+A) m (2,07 €dig Oxi 2283 Oxt-24 230.0 Xen-24 2248 Okt-23 2242 Okt-22 2135 Oxt-21 2122 Okt-20
A. Kéroikor Eowtepikou (A1+A2+A3) €315 Oxi 2025 204.2 197.5 193.6 182.9 166.1

Al Tevikn Kupépvnon €dig Oxi 7.0 6.6 7.9 87 9.2 10.4

A2. 131wtkég Enixeipnoeg (A2.1+A2.2+A2.3) €315 Oxi 485 50.5 457 46.0 1.2 339

A2.1. Acpahicuikég Enixeipnoeig €dig Ox1 07 0.6 0.9 12 17 19

A2.2. Noinda Xpnpatoniotwtika I3pupata €31 Oxi 3.0 3.0 2.7 3.6 3.4 24

A2.3. Mn Xpnpatoniotwrikés Enixeipnoeig €dig Oxi 44.7 46.9 421 M2 36.0 29.6

A3. Noikokupid kai IMKI €3ig Oxi 147.1 1471 143.9 138.9 132.5 121.8

B. Katoikol Aoinwv Xwpwv Eupwlovng €315 Oxi 5.6 54 42 4.4 39 2.0

T. Mn Kartoikor Eupwlivng €3i¢ Oxi 1.1 1m2 n2 1.0 8.3 6.2

A. Ynoxpewoeig Ixeud, pe MetapiBag Mepiovo. Zroixeia €315 Oxi 9.0 9.1 1.8 15.2 18.4 37.9

Acikes Epniotooivng

Agiktng Oikovopikou KAipatog m (3,7 MA Nai 106.1  Noe-24 1069 Okt-24 1053 Noe-23 1009 Noe-22 113.0 Noe-21 917 Noe-20
Biopnxavia (otaB8pion 40%) MA Nai 52 20 -5.0 -4.8 9.4 -10.9
Ynnpeoieg (otaBpion 30%) MA Nai 22.5 36.4 39.0 20.5 48.0 -24.9
Katavahwtig (otabpion 20%) MA Nai -47.3 -50.3 -45.6 -51.9 -38.5 -44.5

Niaviké Eunépio (otaBpion 5%) MA Nai 1.3 5.5 17.3 18.9 13.1 -8.9
Kataokeuég (otaBpion 5%) MA Nai -7.8 -11 49 -25.2 -25 -30.0

Mny#: (1) EMnvika Ztatoukn Apxn (EAZTAT), (2) Tpanela g EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikh Itatcukn Ynnpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters ka (7) AieuBuvon Oikovopikig Avaluong kai Epeuvag Aigbvav KepaAaiayopdv Eurobank (Eurobank Research).

Enpeiwon: (1) wg y, g kal m opiloupe Ta ethoia, TPIPNVIAia kai pnviaia otoixeia avtiotoixa, (2) wg % YoY opidoupe tnv ethoia nocootiaia petaoln, wg % QoQ opiloupe v Tpipnviaia nocootiaia petaBoAn,
wg £12m opioupe to aBpoiopa 12 pnvav kai ws MA kai MB opiloupe tig povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitokia Avagopag Eupwnaikng Kevipikng Tpaneag,

Ta otoixeia WV ETOV pépovtal ot nap (OEG NPEPOHNVIEG KATA TIG onoieg uNnPEe petaBoAn ota ev Adyw enitokia.
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Mixa ﬁAiBucl)\sléanq
Epeuvntng OikovopoAdyog

mvassileiadis@eurobank.gr
+30 214 40 59 709

KopoAn Mavayiwta
Oikovopiké kal AloiknTiké LTEAEXOG

pkoroli@eurobank.gr
+30 214 40 63 430

\

Napaokeun MetponovAou
Avtepn O1kovopoAdyog
ppetropoulou@eurobank.gr
+30 214 40 63 455

Ap, Zruhiavég Fdyog
Epeuvntng OikovopoAdyog

sgogos@eurobank.gr
+ 30 214 40 63 456

Marcus Bensasson
Epeuvntng OikovopoAdyog
mbensasson@eurobank.gr

+30 214 40 65 113

Ap, ©6dwpog Panavog
Epeuvntng OikovopoAdyog
trapanos@eurobank.gr
+30 214 40 59 711

/A EUROBANK

Ap, Tacog Avactacarog | Enikeparng OikovopoAdyog Opilou Eurobank

tanastasatos@eurobank.gr | + 30 214 40 59 706

a o A

Mapia KacéA
Epeuvntpia OikovopoAdyog

mkasola@eurobank.gr
+30 210 40 63 453

Ap, Kwvotavrivog MNénnag
Epeuvntng OikovopoAdyog

kpeppas@eurobank.gr
+30 214 40 63 520

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

e

Mepioodtepeg ekd6oeIg pag & HEG otnV nAgktpovikn 31eGOuvon 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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