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H e§wtepikn ouykupia kai o1 diapOpwrtikég aduvapieg cuvtnpouv tov NnAnOwpiocpod

ZUppwva pE ta Npoowplva ctoixeia nou dnpoaiguoe n Eurostat, o etnolog nAnBwpiopdg otnv EAAGSa
(Baoel tou Evappoviopévou Acgiktn Tipwv Katavahwtn, EVATK) enitaxtvBnke ot 5,1% tov Zen-26 ané
3,7% tov Auy-26. lNpodkeital yia tnv upnAdtepn napatnpnon anod tov Map-23, anoteAei SnAadn uywnAd
3,5 €1dv. YWnAo 3 e1wdv kataypd@nke tov Xen-26 kai otnv Eupwdvn, pe tov nAnBwpiopd dpwg va

Bpioketal apketd xapnAdtepa, oto 3,8% (Aidypapua 1).

Ailaypappa 1: EEENIEN Tou NnAnBwpiopou otnv Eupwddvn kai tnv EAAGSa
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Eupwdwvn —EAAGSa

Mnyég: Eurostat, EKT, Eurobank Research.

O pnviadiog nANBwpicpdg, dnAadn n petafoAn tou EVATK oe oxéon pe tov nponyoUpevo pnva, Katé-
ypaye eniong onpavtkn avgnon, oto 1,8% anoé 0,4% tov Auy-26 kal htav o OeUTEPOG UYNASTEPOG
otnv Eupwdwvn petd ané autdv wng ltaAiag. Autd opeiletal ev pépel kal otnv enéktaocn tng NePIdSou

TWV EKMTWOEWV OToV AUYOUOTO, HE TIG TIPEG VA EMICTPEPOUV ToV ZeMTEPRPIO oTa «kavovikdy» (npo
EKNTWOEWV) €ninedd TOUG.
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O «nAnOwpPIoHSG Tou NOAéHOUN

H emitdxuvon tou nAnBwpiopou and tov Map-26 kai éneita opeiletal o peydAo Babpod otg enintw-
o¢lg Tou NoAépou oto lpdyv, pe tov etnclo NANBwpIopd otnv evépyela va ayyidlel to 25,4% tov Xen-26
évavt 15,4% tov Auy-26. O anokAeiopog twv otevdv tou Oppoul — Baldooiag odou and tnv onoia
digpxotav to 20% tou NayKOOoHIoU EPNopiou NETPEAAIOU NPIV TOV MOAEUO — TA XTUNAPATA KATd oKa-
@V kal ol enibéoeig oe evepyelakéG unodopég otnv eupltepn nepioxn tou [lepoikou KéAnou
enépepav 1Ioxupod NAAypa téco otnv Napaywyn 6o Kal otn petagopd netpeAaiou, dAAa kal puaoikou
agpiou. Bopeidtepa, n kAipdkwon tou noAépou Pwoiag—Oukpaviag pe nAnypata o diuAicthpla Kali
AAAEG eEvEPYEIOKEG EYKATAOTACEIG NEPIOPICAV TNV NPOCPOPA Kal eNeSEPYACUEVWV NPOIOVTIWYV NETPE-
Aaiou. Av kai ol poég anod tg xwpeg tou KéAnou éxouv avakdpyel oe onpavtkd Babud xdpn otnv
au€non tng petapopikng kivnong oto Oppoud kai Tn Xpnon evAAAAKTIK®V eniyeiwv 0163wV, ol NIECEIG
OTIG TIPEG TNG EVEPYEIAG OEV £€XOUV UNoxwpnaoel. Ta gynddia otnv NAeupd TNG NPOcPoPAG NAPAPEVOUY,
ta acpdaAiotpa kivolvou gival onpavtikd augnpéva kal ta Jetapopikd kdotn diatnpouvtal o€ UPnAd
enineda, kaBwg o1 anelAéG yia tn vauoinAoia éxouv enektabei otnv EpuBpda ©dAacoa kar otn Maupn

©dAlacoa.

Y& auto to onpeio eival okénipo va unevBupiotei 6T o NANBwpPIcPSG eV ANOTUNWVEI TO ENINESO TWV
TPV N TNV «akpifeia» onwg ouxvd avagépetal. AnoteAei pia nocotikonoinon tou pubpou pe tov
onoio augavetal (A peidvetal) To eninedo Twv TP®OY, BACEl EVOG avUNPOowNeUTIKOU NAKETOU ayaBwv
KAl UNNPECIWV. XUVENWG, N AyopadoTtKn dUvAPn twV KATavaAwtwv e§aptdtal nepicodtepo and to
€Ninedo tNG TIPNG TOU AVTINPOCWNEUTIKOU autoU NAKETOU — ATOI, TN HAKPOXPOVIA TAoN h TN «CUCOW-
peucn» — tou NANBwpPIcPOU KAl TO NWG AUTA CUYKPIVETAI HE TN CWPEUTIKA HETABOAN TV E100ONPATWY,
napd anod ug ekactote, NBavov NePIoTAciakd akpaia UWPNAEG N XxapnAég tipéG nou Aapfadvel o nAn-

Owpliopodg ava pnva.!

Ynoé autd to npiopa, Ba cixe evolagpépov va e€etdooupe th cwpeupévn eNidPAcn Tou MOAEPOU OTO
Ipdv péow tou NANBwpIicpoU otnv ayopactikn dUvapn TwV KAatavaAwtwyv otnv EAAGda. H olykpouon
&ekivnoe oug 28 DePpouapiou. Tnv nepiodo and tov Map-26 €wg kai tov Zen-26, 1o péco eninedo
Tpwv otnv EAAGda Bdaoel tou EVATK Atav upnAdtepo katd 4,0% katd péco 6po o€ oxéon PeE TNV AVTi-
otoixn ngpiodo tou 2025. @uoikd dev Ba ntav cwotd va anodwooupe 6An auth tnv ad§non otg
EMNINTWOEIG TOU NOoAépou, KaBwg kal tnv ngpiodo npiv to EEonacpd tou o NANBwpPIcpdg Bpiokdtav ot
Betikd enineda: To 2025 ékAeioe oto 2,9%, uynAdtepa and tov otdxo népI§ tou 2% tng Eupwnaikng

Kevtpikng Tpanelag.

To peyaAutepo pépog tou NANBwpIcpoU thv Nnpoavagepbeica nepiodo, nepinou to 55% n 2,2np and

g 4np, nponABe and tnv avfnon twv TPV Twv Ynnpeoidv (Aidypappa 2). Inpaviika Atav Kai n

'Aképa kai étol Spwe, n enidpacn Tou cwpeupévou NANBwpIcpoU dev gival opoIdHOP@N OUTe avaloyikn petagu
Ol0POPETIKWV KOIVWVIKWV KAl OIKOVOUIKWYV Opadwy, KaBWE N npaypatikn Toug KatavaAwon Yevika diapépel and
TO AVTINPOOWMEUTIKO NAkéTo ayabwv kal unnpeciwyv oto onoio Baciovtal ta otatiotkd tou NANBwpPIcpoU Kai
anotelei évav «péco 6pox. Na napddeiypa, ol au§Noeig oTI§ TIPEG TwV TPOPIHwY NAATTOUV ducavdloya Ta VOIKO-
KupId xapnAou eicodnpatog kal 6coug {ouv O AOTIKEG NEPIOXEG. AvtiBeta, ol au§NOEI§ OTIG TIPEG TWV KAUCIHWV
ennpedalouv NePICOOTEPO TOUG Katoikoug tnG unaibpou. Katd kavéva, n enintwon tou nAnBwpiopol Bewpeital
ot €ival NpoodeuTIKA PEYAAUTEPN OTA VOIKOKUPIA MOU KATAVAAWVOUV PEYAAUTEPO PEPOG TOU £1I00ONPATOG TOUG.
YuvnBw¢ autd givail ta VoIKoKupIid pe XapnAdtepo €106dnpa, To onoio dpwg otnv EAAGda dev 1oxUel ndvra.
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enidpaon twv tp®v g Evépyeiag (1,3np oug 4np n to 33% tng ouvoAikng augnong), eved pIKPOTEPN
ouvelopopd tixav ta Tpdgipa (0,4nu i to 33% tng al€nong) kal apeAntéa ta undAoina npoidva («Mn

evepyelakd Bropnxavikd ayabad»’ 0,1np i to 1% tng au€nong).

Aildypappa 2: ZupoAn Bacik@v cuviotwowy otov ethcio NAnBwpicpd tnv nepiodo Map—Zen 2026
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lMnyég: Eurostat, Eurobank Research.

Av kai Aentopgpn otoixeia yia to Xen-26 dev €xouv OnpooieuBei akopa, BACEl TwV CTOIXEIWY PEXPI Kal
tov Auy-26, n al&non tou eninédou TIHWV TwV YNNPECIWV NPOEPXETAl NPWTICTWS And TNV UMNOKATN-
yopia twv YNNpeoiv avayuxng (Cupn. eNICKEUWY Kal NPOCWIIKAG PPOVTIdAG) Kal SEUTEPEUOVIWG

ané auth twv YNnpeoiwv Xtéyaong.

‘Onwg npoavagépape, n onpavikdtepn kal apecdtepn enidpaocn tng cuykpouaong HMA-Ipdv kai twv
OUPPAXWYV TOUG OToV NANOWPICHO PETAPEPETAl HEOW TWV TIHWV TWV EVEPYEIAKWV ayaBwv: Tnv nepi-
0d0 and tov Map-26 éwg tov Xen-26, n tipyn tou apyou netpelaiou tinou Brent otig eupwnaikég
ayopég htav au§npévn katd 39% cuykpITiIKA PE TNV AVTICTOIXN NEPCIVA NEPIOSO, EVW YIA TO PUCIKO
aépio (TTF otnv nAektpovikd xpnpatotnpio tng OAavdiag) ntav akpiBotepo katd 54%. Autd eixe wg
ouvéneia to eninedo TPWV otnv katnyopia tng Evépyeiag otnv EAAGSa va au§nBei katd 16,7% etnciwg

tnv id1a nepiodo. H avtiotoixn av§non otnv Eupwdwvn ntav 11,2%.
Aiaxuon tou evepyeiakoU NnAnOwpicpoU

O1 enintwoelg tou NoAépou dpwg dev nepiopidovial oTnv ayopd evépyelag, aAAd ennpeddovtal Egueca
Kal AANEG ayopEG, aokwVvTag avoOIiKEG NIECEIG OTIG TIPEG PN EVEPYEIAKWY aydbwV — HECwW TOU KOOTOUG
TWV NPWIWV UA®YV, NApAywyng Kal Jetapopds — kai unnpeoiwv. O nupnvag tou nAnBwpiopou ano-
wnovel tnv av§non tou eninédou Twv TPV €€alp®viag Tnv enidpacn and CUVICTWOES Mou
petaBailovtal évtova eite Adyw d1eBvdV ouvOnKwy, ONwg n evéPyela, €ite AOYw KAIPIKWY ouvOnKwy,
Onwg ta TPOPIa, eite AOyw popoAoyiag, 6Snwg to aAkooA kai ta kanvikd npoidvta. Kataypdpel, on-

Aadn, Tnv nio SOoIKA A «péVIUNY TAoh Tou eNNédOU TWV TPW®V. Tnv nepiodo Map—Xen-26, o nuphvag
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Tou NAnBwpiopou otnv EAAAda au§nbnke katd 3,3% évavu 3,8% tnv idia nepiodo tou 2025, onpddi
6t ol Ni€oelg Niow and tnv Avodo Tou eNINESOU TWV TIHWV OPEIAoVIaV PEXPI OTYPNG o€ NApodIkoUg
napdyovieq. Av dpwg ol niéoelg otnv Evépyeia n ta Tpo@ipa enipgivouy yia Ikavo Xpovikod, TOTeE PUOIKA
nepvouUv oToVv NUPNVa PEcw TNG OEUTEPOYEVOUG ENiIOPACNG TOUG 0TO HICOOAOYIKO KOOTOG KAl OTIG TIHEG
AMwv ayaBwv Kal unnpeociwdv. Auté NdN éxel apxioel va dlagpaivetal, HE TO OXETKO pubpd au§nong
10 Xen-26 va ayyilel to 4,5% ot ethoia Bdon, ané 2,7% tov Map-26 (Aidypappa 3). Ztnv Eupwlodvn o
nupnvag tou NAnBwplicpou cnpgiwoe nnidtepn avgnon, oto 2,4%, xwpig va diagaivetal aképa ava-
Aoyn tdon gnitdxuvong.

Aidypappa 3: NAnBwpiopdg evépyeiag kal nupnvag nAnbwpicpol otn EAAGSa
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Mnyég: Eurostat, Eurobank Research.

O1 ecwtepIKOi NAPAYOVTIEG

Mia aképa napathpnon nnydadel and tnv napouca availuon: Tnv teAeutaia Tpletia, ETa tn otadiakn
e€aoBévnon tou NAnBwpliotikoU ook nou NponABe and to petanavonpikd Avolypa Ttng OIKOVOHIag
kai tnv e163oAn tng Pwoiag otnv Oukpavia, o nAnBwpiopdg otnv EAMGda napapével otabepd uywn-
Aotepa Ox1 pévo and tov otoxo tng EKT, aAAd kal and tov nAnBwpiopd otnv Eupwdwvn. H e€nynon

Bpioketal, peta&u dAAwv, og dUo yevikoug kal OUo nio €101KkoUG Adyoug:

1. H eAMnvikn oikovopia petanavonpikd peyebuvetal ye pubpod onpaviikd taxutepo and autd g
Eupwdwvng: 2,1% to 2023, 2,1% 1o 2024 ka1 2,1% to 2025 évavu 0,4%, 0,9% ka1 1,4% avtiotoixa.
To o’ e€dpnvo tou 2026 ta avtictoixa pey€édn ntav 1,9% kai 0,9%. Eival cuvendg avapevopevo
n evepyn {Atnon va au§dvetal taxutepa otnv EAAGda. Kabwg n oikovopia nAnciddel oto duvn-
TKO nNpoidv IngG, OnpioupyoUVvIal OTEVWOEIG OUG ayopég ayabwv kal — 10iwg — gpyaciag,
AoKWVTAG avoOIKEG NIECEIG OTIG TIPEG.

2. O1 ayopég ayaBwyv kail unnpeciwv otnv EAAGda eival Aiydtepo aventuypéveg, £Xouv PHIKPOTEPO

BdaBog kal o avtaywviopdg o NoAAEG and autég eival Mo acBeving cuykpitikd pe tnv Eupwddvn.
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Q)¢ ek ToUTOU, SNPIOUPYOUVIAI CTEVWOCEIG OE MEPIOOOTEPA OTAdIA TV AAUCiOwWV Napaywyng,
petagpopdg kal diavopng ayabwy kal Napoxng UNNPECIwy, tTa onoia petagpdadovial o€ peya-
AUtepa nepiBwpia oug upég. H peyaAutepn oplakn ponn Npog katavaAdwaon evioxUel MEPAITEPW

autn tnv tdon.

3. Ocov apopd Tov NANBWPICHS OTIG UNNPECIEG, HEPOG TNG QUVAHIKAG TOU avAyeTal OTIG AvIGopP-
ponieg nou xapaktnpidouv Tnv ayopd gpyaciag otnv EAAGda. H avepyia éxel peiwBei onpavtkd
Ta teAeutaia xpovia, napapévovtag OpwG onpavikd upnAdtepa tou pécou 6pou tng Eupwdlw-
vng. Evtoutolg, apketoi kAddol avupetwni{ouv xpovieg eAAeiyelg epyatikoU duvapikoU, e
nNPoe€AdpPXOVIEG TOV TOUPIoPOS, TN PETANOINCN KAl TIG KATAOKEUEG. LNPAVTIKEG MPOKANCEIG OTNV
NAApwon twv Kevwyv Béoewv undpxouv kal oe opidévta Bdaon, dnAadn o CUYKEKPIPEVES €101-
KOTnteg nou diatpéxouv MoAAoug kAddouc. Mapadeiypata civar ol Topeic aixpng (n.x.
nAnpogopikn, ene€epyacia dedopévwv) 60 Kal KAMOIEG TeXVIKEG epyaoie (n.x. epyodnyoi, €1-
Sikeupévol texviteg). To au§npévo kGoTog Nou SnpIouPYoUV AUTEG o1 EAAEIYEIG MEPVA OTIG TIHEG

TWV TEAIKWV UMNPECIWV.

4. H ayopd evépyeiag otnv EAAGSa cuykevipwvel KAnola XxapaktnpiotKd Nou cuvlouaoTika Tnv
KAVOUV Mo eUAAWTN o€ e§WTEPIKEG DIATAPAXEG, 10iwG 08 AUTEG MOU NANTTOUV TNV ayopd MNETpe-
Aaiou kal @uoikoU agpiou: (a) Eival to kpdtog-pérog tng EE pe thv tétaptn peyalltepn
evepyelakn e€dptnon and to e§wtepikd, Pe TG KABAPEG eIcaywYEG EVEPYEIAG va AvVTIOTOIXOUvV
oto 78% tng ouvoAikng d1aBéaoipng evépyelag otn xwpa to 2024. O péoog 6pog tng EE27 ntav
pOAIG oto 57%. (B) To 61% tng cuvolikng teNikng katavAiwong evépyelag otnv EAAGSa (Bdoe
TWV N0 NPOoPATWY otoixeiwy, tou 2024) Nnpoépxetal and NPOidvia NeTPEAAioU KAl PpUOIKO
aéplo, évavu 59% otnv Eupwdavn. (y) H napaywyn nAektpikng evépyeiag kal Bépuavong éxel
NV népntn peyaAutepn e€dptnon and ta netpelaioeidn kai 19iwg to Ppuoikd aépio otnv EE27,

oto 46% tou ouvérou (2025) évavu pécou dpou 37% otnv Eupwdvn.

®Duoikd, 000évtog xpodvou, ol TANBWPICTIKEG NIECEIG OTIG UNNPECIEG KAl TNV eVEPYEIA dlaxéovtal Kal

oG UndAoIneg ayopEg.

O1 BpaxuxpOVIEG MPOONTIKEG

O1 nAnBwpliotikéG MIECEIG avapévovtal va CUVexiotouv — kal NiBavag va eviaBouv — touldxiotov
ToUuG endpevoug pAveG. H ouvéxion tng epndAepng katdotaong otn Méon AvatoAn kai tnv Oukpavia
diatnpei tnv afePaidtnta kar au§dvel tnv avnouxia otnv ayopd evépyelag KaBwWG pnaivoupe oto
XEINWVA XwPIiG va diagaivetal KANola NPOONTIKA TEPPATIOPOU TWV CUYKPOUCEWV APEDQA, N TOUAA-
xiotov npiv tov NoépfBpio. EninAéov, otnv EAAGSa cuvtpéxel kal évag texvikog Adyog: Adyw tou
OXeTKA xapnAou eninédou tou EVATK tov Okt-25 (etholog nAnBwpiopdg 1,6%, pnviaio¢ nAnbwpi-
opé6 -0,1%) ta anoteAéopata BAoNnG Tov TPEXOVTIA PRVA EVOEXETAI VA €ival APKETA 1I0XUpd, wBwvtag

10 pubpod augnong tou EVATK og aképa upnAdtepa eningda.
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Mivakag Al: Baocika pakpoolkovopika HEYEOn tng EAANVIKNG oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

/A EUROBANK

To B’ tpipunvo 2026 n etioia petaoAn tou npaypatikou AEM Atav +1,9% YoY (+2,0% YoY to a’ tpiunvo
2026 ka1 +1,8% YoY to B’ tpipnvo 2025) kai n avtiotoixn tpiunviaia petaBoAn frav +0,3% QoQ (+0,2%

QoQ 1o a’ tpipnvo 2026 kai +0,5% QoQ to B’ tpiunvo 2025)

IMpoPAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn), Mai-26: 2026 1,8%, 2027 1,6 %
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Tov Auyouoto 2026 to nocooté avepyiag diapoppwbnke oto 7,4% (7,9% tov lovAio 2026 kai 8,8%
tov Auyouoto 2025) kai to avtiotoixo péoo etfioio péyebog (uéoog 6pog 12 pnvev) rrav oto 8,6%
(8,8% tov louAio 2026 kai 9,2% tov Auyouoto 2025)

IMpoBAéweis yia to auvolo tou étoug — Eupwnaikn Enitponn), Mai-26: 2026 8,3%, 2027 7,9%
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Tov Auyouoto 2026 n etrjoia petaBoAn tou EVATK ritav +3,7% YoY (+2,7% YoY tov louAio 2026 kai
+3,1% YoY tov Adyouoto 2025) kai n avtiotoixn péon etrjoia petaBoAn (uéoog 6pog 12 pnvev) nrav
3,2% YoY (3,1% YoY tov louAio 2026 kai 3,1% YoY tov Auyoucto 2025)

MNpoPBAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, Mai-26: 2026 3,7%, 2027 2,4%
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Mnyég: EAXTAT, Eupwnaikn Enitponn, Eurobank Research.
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AEN (% YoY, % QoQ)

Mepiodog: Q2 2006—-Q2 2026

Mécog épog: -0,1%
Aidpeoog: +1,0%

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

AA = apiotepdg agovag

AA = 3e§16¢ afovag
Anpooieuon: 7/9/2026 (npo-
cwpIVA oToIxXeia)

Enopevn dnp.: 7/12/2026

Mocooté Avepyiag (%)

Mepiodog: 7/2006-7/2026

Mécog 6pog: 16,4%
Aiapecog: 16,0%
Méyioto: 28,3% (7/2013)
EAaxioto: 7,3% (5/2008)

AA = apiotep6g dgovag
AA = 3e€16¢ afovag

MM = nocoot. povad,
Anpooiguon: 30/9/2026
Endpevn dnp.: 30/10/2026

EvATK (% YoY)

Mepiodog: 8/2006-8/2026

Mécog 6pog: +1,9%
Aiapecog: +1,6%
Méyioto: +12,1% (9/2022)
EAaxioto: -2,9% (11/2013)

Anpooiguon: 9/9/2026
Endpevn dnp.: 9/10/2026
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Mivakag A2: Aeikteg OIKOVOHIKNG 3pactnpiotntag Kai cuykupiag tng EAANVIKNG OIKOVOHIag

AnaoxdéAnon (cuvoAo oikovopiac): +2,0% YoY tov Auy-26, and +1,3%
YoY tov louA-26, +1,3% YoY tnv nepiodo Xen-25 — Auy-26 (12M), ané
+1,7% YoY tv nepiodo Xen-24 — Auy-25 (enopévn dnuooieuon:
30/10/2026)
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Mnvag-Etog

Agiktne dykou Alavikou eunopiou: +1,3% MoM kai +5,0% YoY tov
louA-26, ané -1,5% MoM kai +1,8% YoY tov louv-26, +3,1% YoY tnv
nepiodo Auy-25 - louA-26 (12M), and +0,1% YoY tnv nepiodo
Auy-24 — louA-25 (enopévn dnuooicuon: 30/10/2026)
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Mnvag-Etog

Acgiktn¢ napaywyn¢ petanoinong: -1,1% MoM kar +1,9% YoY tov
louA-26, ané +0,9% MoM kair +2,5% YoY tov louv-26, +3,4% YoY tv
nepiodo Auy-25 - louA-26 (12M), ané +2,2% YoY tnv nepiodo
Auy-24 — louA-25 (endpevn dnuooisuon: 9/10/2026)
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Mnyég: EAXTAT, IOBE, S&P Global, Eurobank Research.

Aeiktng oikovouikouU kAipatog: 107,6 MA tov Xen-26, +0,7 MA MoM «kai
+1,8 MA YoY tov Zen-26, ané -03 MA MoM kai -2,8 MA YoY tov
Auy-26 (enépevn dnuooicuon: 29/10/2026)
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Aciktng eyniotoouvn¢ katavaiwt): -41,6 MA tov Xen-26, +2,0 MA MoM
kai +4,0 MA YoY tov Xen-26, and +4,2 MA MoM kai +5,2 MA YoY tov
Auy-26 (enépevn dnuooicuon: 29/10/2026)
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Aciktn¢ PMI petanoinong: 54,0 MA tov Xen-26, -0,4 MA MoM kai +2,0
MA YoY tov Xen-26, and +0,1 MA MoM kai -0,1 MA YoY tov Auy-26 (e-
ndpevn dnuooieuon: 2/11/2026)

Aeiktng PMI petanoinong, EAAGSa
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Xen-16
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Yen-25
Yen-26

nvag-Etog

Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €thola petafoAn avtictoixa, kal wg AA kai AA tov apiotepd

Kal Tov kGbeto dfova avtiotoixa.
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Nivaxag A3- Baoika Makpooikovopa - Mikpoomovopika Meyé8n tng EAAnvikig Omavopiag

Evnpépwon: 9/10/2026 Napatipnon
Enox. TeAevzaia Nponyoupevng
MeraBAntic Trow Mnyd Mépnon Aip8.  Mapauipnon MepioBou Napatnprge Mapeh@svrwy Evav
Mpaypetks AkaBépioto Eyxdpie Mpoiéy y (8 %Yoy - 21% 2025  21% 2024 21% 2023 55% 2022 87% 2021 -9.2% 2020
Mpayuetks Akabapioto Byxdpio Mpoidy €31 - 2044 2003 196.2 1921 182.0 167.5
Ovopcouko AkaBapiote Eyxwpic Mpoioy €dig - 2484 2367 2247 2070 184.6 167.5
Moocootd Avepyiag % - 89% 10.1% 1% 124% 14.7% 16.3%
Evappoviopévec Agiktng Tipcov Katavahwth % YoY - 29% 30% 4.2% 93% 0.6% -13%
AnoninBeapiothic Akabépiateu Eyxapiou Mpoidvtog % YoV - 28% 32% 63% 63% 14% -0.4%
Mpayuetks Akabapioto Byxdpio Mpoidy q %YoY  Na  19% 2026Q2 20% 202601 18% 202502 18% 2024Q2 30% 2025QG2 65% 2022Q2
Mpayuetks Akabapioto Byxdpio Mpoidy %QoQ Na 03% 0.2% 05% 12% 1% 0.2%
Mocoots Avepyiag m % Nai  74% Auyp-26  79% louh26 88% Auwy-25 0.6% Auwy-24 I115% Auy-23 124%  Auy-22
Evappoviopévec Agiktng Tipcov Katavahwth % YoY - 37% 27% 31% 32% 35% 1.2%
AnonAnBwpiothc Akabdpiotou q % YoY Nai 39% 2026Q2 27% 2026Q1 27% 2025Q2 32% 2024Q2 57% 2023Q2 72% 2022Q2
Npayp. Axad, v Mpoidviog
Npayp. 1Biwukn Katavah. (Noikokupia ke MKIEN) q (1, (6) % YoY Nai 17% 2026 Q2 02% 2026Q1 11% 2025Q2 3.1% 2024Q2 25% 2023Q2 9.5% 2022Q2
Mpayy. Anpséoia KatavéAnon %YoY  Na  10% 3.9% 08% -29% 20% 20%
Mpayp. EnevBlcerg Mayiwy (Biwtkeég kar Anpodoieg) % YoY Nai 6.1% 12.1% 7.8% 54% 77% 21.9%
Mpayp. ESayoyéc (Ayabé kai Yanpeaieg) %YoY  Nai 22% 26% 11% 21% 01% 3%
Mpar Eicaywyéc (Ayaba kal Ynnpeoieg) % YoY Nai 37% 23% -31% 75% -20% 16.3%
Mpayy. Napaywyik. tng Epyaciag (avé anacxeeipeve) q  @,06) %YoY  Na 18% 2026Q2 15% 2026Q1 10% 202502 11% 2024Q2 08% 2023Q2 20% 2022Q2
Mpayp. Mapaywyik. tng Epyasiag (ava wpa epyasiag) % YoY Nai 27% 0.4% 15% 0.6% 03% 18%
Anacxoholpevol m (1), (6) A aropa Nai 44101 Auy-26 43928 louk-26 43251 Auwy-25 42570 Auy-24 41887 Auwy-23 41397 Auy-22
Avepyol xih. Gtopa Nai 3508 3765 418.0 4517 5434 5861
Epyatikd Auvapikd xih. Gtopa Nai 47609 47693 47431 47087 47321 47258

Mn Evepyog MinBuopog wh dropa Nar 29432 2939.0 3003.9 30658 30703 31004
Aciktng Tipwv Aiapepiopatwy q 2),(6) % YoY Ot 54% 2026Q2 6.6% 2026Q1 81% 2025Q2 97% 2024Q2 14.8% 2023Q2 10.9% 2022Q2

Agiktng YnzuBivewv MpopnBacv (PMI) m (5), (6) MA Nai 540 Len-26 544 Auy-26 520 Len-25 503 Ien-24 503 Len-23 497 Len-22
Agiktng BiopnxavikAg Napaywync (1, (&) % YoY Nai -09% louA-26 11% louv-26 -02% louA-25 109% louA-24 -21% IlouA-23 6.6% lour-22
Aciktng Oykou oto Aiaviké Epnopio % YoY Nai 50% 1.8% 2.1% -2.6% -3.0% 18%
Efwrepikés Topiag

loofiyio Tpexouowv Luvarhayoy (A+B+T+A) m  (2),(6) Z2Zm €& Ox -15.6 louA-26 -15.1 louv-26  -157  louA-25 -167 louA-24 -17.8 louh-23 -17.6 louA-22
A looliyio AyaBov (Al+A2+A3) I2ZmEdc Ox =321 -319 -353 -352 -355 -355

Al Kausipwy I2ZmEdc Ox -34 -29 -69 -68 -1.0 -101

AZ NMioiwv I2ZmEdc Ox -03 -03 -03 -01 -03 -01

A3, Xwpic Kalopa kai MAcia I2ZmE€dg On -284 -28.6 -28.1 -283 -243 -253

B. loefiyie Ynnpeoiov (B1+B2+B3) I2ZmE€dg On 235 232 230 222 205 180

Bl Tafidwtike I2ZmE€dg On 214 212 19.7 184 72 139

B2 Metagopmv I2ZmEdc Ox 20 20 25 32 30 42

B3. Aoincov Ynnpeoiov I2ZmEdc Ox 00 00 o8 06 03 -01

I looQuyio Mpwrtoyevev Bisodnpatwy (M+12+73) I2ZmEdc Ox -57 56 -56 -63 -34 -15
M.ApoiR v kar MicBav I2ZmE€dg On -1.0 -1.0 -11 -11 -1.2 -1.2

[2.Tokwy, Mepiopatwy kar Kepdwv I2ZmE€dg On -6.0 -58 -7.0 7.6 -5.5 -27

3. Aoinav Npwteyevay Eicodnpdatwy I2ZmE€dg On 1.3 13 26 25 32 24

A looliyio Aeutepoyeveov Bloodnpatav (A1+AZ) I2ZmEdc Ox -13 -09 22 26 07 13

Al Tevikng KuBépvnong I2ZmEdc Ox -17 -14 -09 -08 02 13

A2 Noindv Topéwy I2ZmEdc Ox 04 05 31 34 05 01
Anpoaiovopika Fromsia (Tevikh KuBépvnon)

loofiyio Mevikng Kupépvnong % tou AET ¥ (1, (6) % - 1.7% 2025 13% 2024 -1.4% 2023 -2.6% 2022 -7.2% 2021 -9.9% 2020
Mpwroyevis looZiyio Mevikig Kufépvnang % tou AEM % - 49% 48% 20% -0.1% -48% 7.0%

Xpéog Meviknc KuPépvnong % tou AET % - 146.1% 1542% 164.3% 177.8% 197 3% 209.4%

Ennéwia Avagopis Eupwndiric Kevipiic Tpanefag

Aigukdhuvon Anodoxng Katabéoewv - (2), (6) % - 250% 16/9/26 225% 17/6/26 200% 1W6/25 225% 23/4/25 250% 12/3/25 275% 5/2/25
Anponpooies LtaBepod Enexiou % - 2.65% 2.40% 2.15% 2.40% 2.65% 2.90%
Aieukdiuvon Opickng Xpnpatodomong % - 2.90% 265% 2.40% 2.65% 2.90% 3.15%
Tpansfika Enmékia

Tpanediké Méoo Enmokio KataBéoewvy (véwv) (2), (6) % - 037% Auy-26 038% louA-26 030% Auy-25 053% Auy-24 049% Awy-23 004% Avy-22
Tpanedikd Méco Enrtékio Aaveiwv (vEwv) % - 479% 468% 442% 584% 6.38% 396%

Fevike Zdveho Xpnpotodamong (A+B+M+A) m  (2), (6) €dig Ot 165.6  Auy-26 1660 louk-26 15387 Auwy-23 1308 Auy-24 1441 Awy-23 1428  Auy-22
A Tevikn KuPBépvnon €dig Ot 337 345 343 326 325 289

B. I@iwnikég Enxeipnoeg €dig Ot 942 93.7 867 77 9.8 69.2

I 1Bicoteg kan IMKI €81 O 341 341 340 360 372 388

kal Atopikég B €815 Ot 38 36 38 45 45 49

A Aypérec, EheuB. Enayyehpa

KataBioe ka1 Pénog

Tivoho KataBéoewy kar Pénog (A+B+T+4) mo @08 €ag Ox 2603 Auy-26 2571 louk26 23578 Auy25 2286 Auy-24 2259 Auwy23 2230 Awy22
A Kénoor Eowtepikoi (AT+A2+A3) €31 Ox 2336 2305 2138 2019 1983 192.6

Al Tevik KuPépvnon €31 Oa 02 20 34 66 20 25

A2 IBetiés Enxaphiceic (A2 1+A2 2+A2.3) €31 On 675 651 541 486 461 451

A2.1. AspaNiotikés Enxaipiiceic €31 Oa 07 o7 06 o7 0g 14

A2.2 Aoing Xpnpatonictwika I3popata €31 O 41 40 39 31 27 37

A2’3. Mn Xppatemioweukéc Enxeprioag €31 O 627 503 495 448 425 40.0

A3. Noikekupid kar IMKI €31 Ox 1570 156.4 1513 1468 3.2 1380

B. Kétoikor Aemev Xwpdv Eupeivng €31 O 64 63 53 53 42 46

I Mn Karoko! Eupwdiovng €815 Ot 137 1537 nz2 n3 nz 09
A Ynoxpemoag Ixeud pe MetaBiPad Mepious. Itor €815 Ot 1] 65 74 100 122 150

Acineng Omovopirod KAiparos k
Aeiktng Oikevopikow KAipotog m  (3), (6] MA Nai 107.6 Zen-26 069 Auwy-26 1038 ILen-25 00 Zen-24 1060 Zen-23 1044 Ien-22
Biopnxavia (otaByion 40%) MA Nai 47 37 31 83 14 37
Ynnpeoies (otéBuion 30%) MA Nai 293 259 290 420 207 397
Katavahwtig (orabpion 20%) MA Nai -41.6 -43.6 -456 -513 -45.0 -512
Nuaviké Epndpio (ot@Bpion 5%) MA Nai 200 155 -0.1 137 291 -05
Kataokeuég (otaBpion 5%) MA Nai 181 292 135 52 -149 -212

Tiny#: (1) EAnvika Exarioucs Apxa (EALTAT), (2) Tpéneda te EAAéSos (T<E), (3) Eupeonaiki Entpon (European Commission), (4) Eupwnaiké Examionikd Ynpeoia (Eurostat),
(5) S&P Global, (&) Topzag Okovopikag Avahuong kai Epsuvas Aiebuiv Kepahaiayopdv Eurobank (Eurobank Research)

Enpeiwon: (1) @G y, g keI M opiZoups Ta cuicia, TIHNVIGia kel pnviaie otoixsia avtiotenxa, (2) ws % Yo opiZoups v emoia neseoTiaia petaPehf, wg % QoQ cpiloupe Ty TaiNVIaia nosogucia peaf ok,
g E12m opiZoupe To @Bpoiopa 12 prvey kat wg MA ¢ povédss Seiken, (3] oto nedic Entéina Avapepés Eupwnaikic Kevipikic Tpansdac, ta otoixeia napeABévicy sxiav avapépovtal

oTIc napeABoloEs npEpopnviEs KaTé TIC onole; UNfpE pera ok ota v Adye enNiTsKIa
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Opada AvaAuong kai'Epeguvag

Ap. Tacog Avactacatog | Enikeparng Oikovopoldyog Opilou Eurobank
tanastasatos@eurobank.gr | + 30 214 40 59 706

a

MixanA BaociAeiadng
Epeuvntng OikovopoAdyog
mvassileiadis@eurobank.gr
+30 214 40 59 709

Mapia KacéAa
Epeuvntpia OikovopoAdyog

mkasola@eurobank.gr
+30 210 40 63 453

Ap. Kwvotavtivog Ménnag
Epeuvntng OikovopoAdyog

kpeppas@eurobank.gr
+30 214 40 63 520

P

Ap.‘Kmvcmvtivo; Bpaxipng
Epeuvntng OikovopoAdyog

k.vrachimis@eurobank.cy
+ 357 22 501333

Mavayiodta KopoAn
Oikovopiké kai Aloikntiké LTéAexog

pkoroli@eurobank.gr
+30 214 40 63 430

\

Mapaokeun MetponovAou
Avtepn OikovopoAdyog
ppetropoulou@eurobank.gr
+30 214 40 63 455

oA

Ap. Zruhiavég FNwyog
Epeuvnting OikovopoAdyog

sgogos@eurobank.gr
+30 214 40 63 456

Marcus Bensasson
Epeuvntng OikovopoAdyog
mbensasson@eurobank.gr

+30 214 40 65 113

Ap. Oe6dwpog Panavog
Epeuvntng OikovopoAdyog
trapanos@eurobank.gr
+30 214 40 59 711

Ap. Oe6dwpog rapatiov
Avrtepog OIKovopoAdyog
tstamatiou@eurobank.gr
+30 214 40 59 708

Mepioodrepeg ekdooeig pag diabéoipeg otnv nAektpovikn 3ieGOuvon nou akoAousi: 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 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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