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AvOektikn n eAAnvikn oikovopia to B’ tpipnvo ev pécw d1EOvwv avatapaewv

To AEI thg EAAGOaG katd to B’ tpipnvo 2026 katéypaye puBusd avgnong 1,9% oe etnoia Bdaon kai
0,3% o€ tpipnviaia Bdaon, napapévoviag oxedov apetdfAntog oe oxéon pe to 2,0% kar 0,2% avrti-
otoixa to nponyoupevo tpipnvo. H gnidoon auth anotundvel tnv avOektikdtnta tng eAANVIKAG
olkovopidag, n ornoia ev péow O1EBVV avatapaxwyv kal afefaidtntag cuvéxioe va peyebuvetal pe
puBus onpavtkd uwnAotepo tng Eupwlwvng (+1,2%) yia 200 cuvantod Tpipnvo, av Kal Pe PIKpOTePn
dlapopd oe oxéon ta nponyoUpeva £tn kal to a’ tpipnvo 2026. H enidoon auth anoteAei tnv 9n

uwnAétepn otny Eupwdivn (Aldypappa 1(a)).

Evtoutoig, napd tnv ioxupn petanavonpikn peyéBuvon tng oikovopiag, to npaypatikd AEMN napapé-
Vel XapnAotepo katd 13,6% ouykpItikA PE TO MPO KPiong XPEouG 1I0ToPIKS UWNAS tou B Tpiphvou
2007 (Aidypappa 1(B)). YnoBétovtag diathpnon tou etnclou puBpou au€nong tou tpiunviaiou AEM
oto napov eninedo (+1,9%), n eAN\nvikn oikovopia Ba enavéABel oto eninedo autd to a’ TPipnNvo tou
2034. H Eupwnaikh Emtponn npoBAénel ethoio puBpd peyéBuvong 1,8% pétog kai 1,6% to 2027, to
AigBvég Nopiopatiko Tapeio (ANT) 1,9% kai 1,4% kar o Opyaviopdg yia tnv Oikovopikn Zuvepyaocia
kal Avantugn (OOZA) 1,9% kai 2,0% avtioctoixa. Mo pakponpoBeopa, o pubpdg peyéBuvong tou

npaypatikoU AEM dev npoPAénetal va enepva to 1,5% katd péco 6po.!

Aildypappa 1: EAAMGda kai EE27 — MNpaypatkd AEN kal npaypatikdg pubudg peyébuvong

(a) tpipnviaio AEN (€31, aduowrtoi 6ykol 2020)  (B) etnoiog pubpdg av€nong AEN (%), B tpipnvo 2026
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lnyég: Eurostat, Eurobank Research
! European Commission, 2026 Country Report — Greece, p.3.
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Mpoocéyyion danavng

O1 enevduoelg nayiwv anotéAecav Baciké poxAS Tng olkoVOUIKAG peyéBuvong kai to B’ tpipnvo 2026,
kataypdgovtag ioxuph gtnoia alvgnon 6,1%, av kal eniPpadupéveg o oxéon PE TO NPONYOUHEVO
tpipnvo (+12,1%), mBavg ennpeacpéveg kar and tnv afeBaidétnta Adyw tou noAépou (Aidypappa
2(a)). H avgnon auth anodidetal oxeddv e§ohokAnpou (82%) otnv oikodopikh dpactnpidtnta: n
Kataokeun katolkiwv au§nbnke katd €117 ek., ouvelopépovtag to 21% tng etholag av§nong twv Nd-
yiwv enevdUoewy, eved ol AMEG KATAOKEUEG, Kupiwg peydha épya unodopng (o13npddpopog,
autokIvNtodpopol, YPappég pétpo oe ABnva kar @eococalovikn, EAANvIkS, k.d) evioxubnkav katd
€338 k., to 61% tng augnong. To undéAoino nPonABe kupiwg and tnv av§non Twv enevoUCEwWV Ot
€§onAIopO: pnxavoloyikd kai onAikd cuothpata (+€51 ek., to 9%) kal texvoAoylkdv NANPOPOPIKNG

Kai enikoivwviag (+€51 ek., 9%), napd thv unoxwpnon tou petagopikou e§onAiopou (-€45 ek., -8%).

Aildypappa 2: To AEIN 2025 avd cuvictwoa dandvng

(a) petaPoln ot oxéon pe to B’ tpipnvo 2025 (B) oupPoAn otnv ethola avgnon tou AEN
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Me pnAe aneikovi{ovtal o1 CUVICTWOEG PE BETIKA CUVEICPOPAG Kal PE KOKKIVO Ol CUVICTWOEG PE APVNTIKA CUVEIG(POPA OTNV £TNCIA
petafoAn tou AETT.

*KaBg to 100Uyio ayabwv eival eAAeippatikd, apvntikoi puBpoi petafoAng twv kabapwyv e§aywywyv ayabwv cuvendyovtal cuppi-
Kvwon tou eAAgippatog, pe Betikn cupBoAn oto pubuod peyéBuvong. MNapopoiwg kai yia tn petafoAn twv anoBepdtwy.

rnyég: EAXTAT, Eurobank Research

Tn peyaAUtepn OpwE cuveioPopd otnv ethoia augnon tou AEl (+1,2 nocootaieg povadeg [n.p.]) ixe
n 181wtkN katavdAwon, n onoia anoteAei napadoociakd Tnv kivnthpia dUvapn nou odnyei aAAd kai
gvioxUetal anod tnv olkovopikn peyébuvon otnv EAMada (Aidypappa 2(B)). Avubétwg, evBappuvtikn
gival n cuvéxion tng peiwong tou eAAgippatog oto e€wtepikd 10oduyio ayabwv (-4,7%) n onoia ou-
veioépepe 0,5 n.p. otn peyéBuvon tou B’ tpipnvou. O1 kKaBapég e1I0aywyEG UNNPESIOV and tnv AAAn
UMOXWPENOoAV onpavtkd oe oxéon pe to P’ tpipnvo 2025 og npaypatikoug époug (-3,6%), apaipw-
vtag 1,2 n.p. anod to pubpd peyébuvong. MNapd tnv avBektikdtnta Tou toupicpou kal tnv au§non tou
KUKAOU €pYaOI®V OTn vaAuTAia, n onpaviikn av§non twv vauAwv Adyw Tou noAépou nepidopioe tnv
npaypatkn afia twv eionpdewyv, pe anotéAecpa n kabapn cuveicpopd tou e€wtepikol Ttopéa va

napapeivel oe apvntko £€dagog (-0.8 n.u.).

H cuvBeon tou AENM to B’ tpipnvo 2026 diathpnBnke oxeddv apetaPAntn (Aidypappa 3): H katava-
Awon ocuvéxioe va anoteAei pakpdv Tn pPeyadAUTEPN OUVIOTWOA, PE TO PEPIOIO TNG VA NMAPAPEVEI

otabepd otn {wvn tou 68-70% kaB’ 6An tn petanavonpikn Nepiodo, onpavtikd uynAdtepa and to
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avtiotoixo tng eupwlwvng (53,2%). MapdaAAnAa, to éNeippa oto 100d0yio ayabwv cuvéXIoe va a-
paipei nepinou to 1/8 tou AEl, anwAeia nou ev pépel avuotabpiotnke and to NAedvacpa tou
1c0duyiou UnNNpPecIwyV. Lta OeTKd, TO PEPIOIO0 TV ENEVOUCEWV NMAYiwV NAPEPEIVE KOVIA OTA UYNAOS-
tepa eninedd tou and to éonacpa tng Kpiong xpéoug, cupBdAloviag otnv avanAnpwon Tou
kepaAalakoU anoBépatog tng xwpag. Evtoutolg, napapével and ta xapnAdtepa otnv eupwlwvn
(21,3% tou AEN) kai otnv EE272 (21,5%)  npolnoBeon 6pwg yia tn oUykAion gival n taxitepn au§non
Tou KepaAaiou avd epyaldpevo kal dpa ol UPnASTEPEG CUYKPITIKA pe tnv EE27 enevduoelg wg pepi-
dlo tou AEI3

Aidaypappa 3: H d1dpBpwan tou AET tou B’ tpiynvou 2026 Bdacel dandvng

KaBapég eEaywyég KaBapég e€aywyég
ayadov UNNPECIOV
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EZ21:21.6%

Anpéoia
Katavailwon

18.6%
EZ21: 21.6%

lnyég: EAXTAT, Eurobank Research

Mpoocéyyion napaywyng

H etnola augnon tng Akabdapiotng Mpootubépevng Agiag (AMA) diapop@wbnke ot 1,5% to B’ tpipnvo
2026, and 1,7% to a’ tpipnvo, unodnAwvovtag oplakn enifpdduvon oe etnoia Bdaon. Xe tpipynviaia
Bdon, wotéoo, n AMA au§nbnke katd 0,5%, évavt poAig 0,1% to nponyoUpevo Tpipnvo, Katadeikvu-

OVTaG EVIOXUON TNG OIKOVOMIKNG SpacTNPIOTNTAG EVTIOG TOU TPIPNVOU.

O1 1oxupdtepeg etnoleg au§noeig tng AMNA kataypA@nkav ot KATACKEUEG, OTIG XPNPATOMNIOTWTIKEG
Kal aoPaAIcTiKEG OPaAcTNPIOTNTEG, OTN YEWPYia KAl oTIG OPACcTNPIOTNTEG EVNPEPWONG KAl EMIKOIVW-
viag, evd apvnukn napépeive n ouPPoAn Tou eupUtepou KAAOOU EPMOPIOU, HETAPOPWY,
kataAupdtwyv kal eotiaong. Napakdtw napoucidlovtal avaiutikd ol kAadikég e§eAi€eig yia to B tpi-
pnvo 2026:

o Kataokeuég: O kKAadog diatnpnaoe tnv 1d1ditepa Ioxupn duvapikn tou, pe tnv AlNA va au§avetal
katd 13,5% oe etnoia Bdon, and 11,8% to a' tpipnvo. H e§€Ai§n autn cuvddel pe tn diathpnon tg
0IKoOOopIKNG dpactnpidTntag o€ UPnAd enineda. LUppwva pe ta teAeutaia diabéoipa otoixeia

wng EALTAT, o 6ykog tng ouvoAIkNG olkodopiknG dpaoctnpidtntag katd tnv nepiodo louviou

2 Katd tnv nepiodo 2010-2023 n EAAGSa Bpiokdtav otnv teAeutaia Béon, eved to 2024 kai to 2025 otnv npoteAeu-
taia Béon.

3 Auté cival éva npooeyyIoTikd PETPO To onoio de AapBAvel undyn TOU TEXVIKEG NAPAMETPOUG 6MNwWG TOo PUBPS anéd-
oBeong/avanAnpwong kal Tn cUvBeon twv enevdUcewy nayiwv. Akdpa kal €10l GPwG, NAPAYoVIeG ONwG To BECHIKO
Kal Vopiké nAaiolo, n 31dpBpwaon kal n Asitoupyia Twv ayopwyv, n nolidtntad kal n oUvBeon tou epyatikol duvapikou,
ol NOAITIKEG Kal KOIVWVIKEG ouvOnkeG cupfBaAlouv h ducxepaivouv Tnv al§non TwWV NPAYHPATIKWY E1I00ONPATWV.
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2025-Maiou 2026 ntav au§npévog katd 19,3% o€ oxéon pPE TO AVTIOTOIXO NPOonyoUpevo OwoE-

KApnvo.

e XpnpatoniotwtikéG kal acpaliotikég dpaoctnplotnteg: H avodikn nopeia tou kAddou evioxUOnke
nepaItépw, pe tnv AlNA va au€davetal katd 7,1% oe ethoia Bdaon, évavu 5,5% to nponyoupevo
Tpipnvo. H enidoon auth cuvodeltnke and tTh CUVEXION TNG ICXUPNAG NICTWTIKNG ENEKTACNG NPOG
TIG YN XPNPATOMIOTWTIKEG EMIXEIPNOEIG, O ETACIOG PUBUOG petaBoAng tng onoiag diIapopPpwOnKe
og 9,8% tov louvio 2026. H kaBapn pnviaia pon xpnpatoddtnong Npog TG PN XPNHATONIoTwWT-

KEG enIxeIpnoelg ntav eniong Betikn katd €2,2 dic. tov id1o pnva.

e Aypotukdédg topéag: H AlMA tou kAddou au§nbnke katd 4,6% ot ethola Bdaon to B tpipnvo 2026,
avtuotpépovtag tyv unoxwpnon katd 1,1% nou eixe kataypagei to a’ tpipnvo. H €€€Ai§n autn
onpatodotei eniotpoPn tou kAddou oe Betikd pubpd petafBoAng petd tnv acBevéotepn eikdva

oTNV apxn Tou £TouG.

o Téxveg, yuxaywyia kal Aoinég unnpeoieg: H AMNA au€nBnke katd 4,3% oe ethola Bdon, évavu
3,8% 10 @’ Tpipnvo, unodnAwvovtag diathpnon tg BetIknG SUVANIKAG OTIG OpaoTnPISTNTEG a-

VAWUXNG Kal AOINWYV UNNPECIWV.

e Evnpépwon kai enikoivwvia: H ATMA tou kAddou au§nbnke katd 3,9% ot ethoia Bdon to B’ Tpi-
pnvo 2026, diatnpwvtag Ogtikn, av kal nmotepn, SUVAMIKA o oxéon pe to +5,8% tou o
tpipnvou. H e€€NiIEn auth eival cupPatn pe t PeAtiwon tou deiktn NApaywyng tou Topéa otn
d1dpkela Tou tPIpnvou, and -0,9% ot ethoia Bdon tov Anpilio og +7,3% tov Mdio kai +9,0% tov
loUvio. I131aitepa 1oxupn ntav n dvodog otig dPacTNPIOTNTEG MPOYPAPHATICHOU NAEKTPOVIKWV
UNoAOYICTWV, NAPOXNG CUPPBOUAKDY Kal cuvagpwy dpactnplothtwy (+20,2% tov lodvio) kal oug

unnpeoieg nAnpogopiag (+17,6%).

e Biopnxavia: H AlA tou kKAddou au§nbnke katd 2,0% ot etnoia Bdon to B’ tpipnvo 2026, eni-
Bpaduvopevn and 4,2% to a’ tpipnvo. H e€€Ai§n autn ntav cupPatn pe th diatnpnon BeTIKNG, av
Kal NMotePNG, SUVAPIKAG TNG BIOPNXAVIKAG NAapaywynq. Zuppwva pe tnv EAXTAT, o péoog Mevi-
k6¢ Aeiktng Biopnxavikig Mapaywyng au§hbnke katd 3,3% oto npwto e§aunvo tou 2026 ot
ouykpion pe tnv avtiotoixn negpiodo tou 2025. Qotdéoo, Npog to TéAog tou B’ TpIpnvou Kata-
ypdaenkav evoeifeig emPBpaduvong, kabwg tov louvio o deiktng au§nbnke katd poAig 1,1% oe

gtnola Baon, évavu 2,8%

e Anpdoia dioiknon, eknaideuon kail uvyeia: H AlNA tou kKAddou au§nbnke opiakd katd 0,5% oe
gtnola Bdaon to B’ tpipnvo 2026, napoucidalovtag aicOntn eniBpdduvon og oxéon Pe tnv au§non
katd 5,3% 1o nponyoupevo tpipnvo. QG ek toUutou, n dpacTnPIGTNTA Tou KAAOOU NApEPEIVE AU-

Enpévn oe etnoia Bdaon, aAAd pe capwg nnidtepo pubuod.

e Aiaxeipion akivning nepiouciag: H ATA tou kAddou au§nbnke katd 0,5% ot etnoia Bdaon to B’
Tpipnvo 2026, diatnpwvtag Betikd aAAd nepiopiopévo pubud petaoAng. H dpaotnpidtnta otnv
ayopd akIVATWV NAPEPEIVE YEVIKA UNOOTNPIKTIKN, PE TG TIPEG TwV dlapepIopdtwy va au§davovtal
katd 5,7% oeg etnoia Bdon to a’ tpipnvo 2026, av kal ye XxapnAdtepo pubpod oe oxéon pe to 2025.
MapdAAnAa, ta teAeutaia diabéoipa otoixeia yia ta enayyeApatikd akivnta e§akoAouBouv va

kataypdgpouv aufnocelg Tooo otig TIHEG OO KAl OTtd PICOWPATA YPAPEIWY KAl KATAGTNPATWY.
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e EnayyeApatikég, eniotnpovikég kal unootnpiktikég dpaoctnpiotnteg: H AMA au§nbnke katd 0,7%
ot gtnola Bdaon 1o B’ tpipnvo 2026, e€ENIEn cupPatn pe tn otadiakn PeAtiwon twv OEIKTWV
napaywyng tng EAZTAT katd tn didpkeia tou tpipnvou. Eidikdtepa, otiG enayyeAPATIKEG,

Aildypappa 4: Khadikn d1apBpwon tng AkaBdpioing MNMpootubépevng Aiag to B’ tpipnvo 2026

3.7% 3.8%

18.5% 161%

2.7%
6.6%

22.5%
16.6%

4.7% 4.6%

m AypotikOG Topéag
m Biopnxavia
u Kataokeuég
Epnopio, petapopég, kataAUpata & eotiaon
m Evnpépwon kai enikoivwvia
m XpNPATonIoTWTKEG KAl Ao aAIoTIKEG OPAoTNPIOTNTEG
m Alaxegipion akivntng neplouaiag
m EnayyeApatikég, eniotnpovikég & unootnpIKTtKEG UNNPECIES

lnyég: EAXTAT, Eurobank Research.

EMICTNHPOVIKEG KAl TEXVIKEG UNNPECIEG O OEIKTNG NAPAYwynG petaPAnBnke ano -3,3% oe ethola
Baon tov AnpiAio o€ +3,5% tov Mdio kai +7,8% tov louvio, eved oTig SI0IKNTIKEG KAl UNOCTNPIKTI-

K€G unnpeoieg anod -0,3% oe +2,8% kai +4,8%, avtiotoixa.

e Epndpio, petapopég, kataAUpata & eotiaon: H ATA tou eupUtepou kAddou peiddnke katd 1,1%
oe ethola Bdaon 1o B’ tpipnvo 2026, petd and ntwon 1,7% to a’ tpipnvo. H eikdva twv enipépoug
dpPACTNPIOTNTWY NTAV, WOTOCO, AVOHOIOYEVNG. XTIG HETAPOPES, O OEiKING NAPAYywYNG PeTaAn-
Onke and -3,1% oe ethola Pdon tov Anpidio oe +3,1% tov Mdio kai +7,4% tov louvio,
unodnAwvovtag cagn PeAtiwon Npog to t€Aog tou Tpiphvou. Avtictoixa, ota kataAUpata o Oei-
KTNG Napaywyng napépeive 1I81aitepa 10xupdg (+26,9%, +34,1% kai +34,8% tov Anpikio, Mdio kai
louvio avtiotoixa), eved otnv eotiacn diatnphBnke apvnukdg (-5,7%, -5,2% kai -5,6%). H diagpo-
ponoinon auth unodnAwvel 6t n unoxwpnon tng AlA tou gupUtepou kKAGdou avtavakAd

avtipponeg e§eAieig petagu twv enipépoug SPacTNPIOTATWV.

Ye 6poug kAadikng didpBpwong (Aidypappa 4), To egndpIo, Ol HETAPOPES, Ta KATAAUPATa Kal N €-
otiaon anoteAouv tov peyaAutepo KAAJO TNG OIKOVOUIag, aviinpoownelovtag nepinou to 22,5% tng
ouvoAikng AlA, kai akoAouBouv n dnudaoia dioiknon, eknaideuon kai uyeia (18,5%), n diaxeipion
akivntng neplouciag (16,6%), n Blopnxavia (16,1%), o1 enayyeAPaTIKEG KAl UNOOTNPIKTIKEG UMNPECIEG
(6,6%), oI XPNUATONICTWTIKEG KAl acPaNoTKEG unnpeaieg (4.7%), n evnpépwon Kal eNIKOIVWVIa

(4,7%), o aypotikdg Topéag (3,8%), o1 téxveg (3,7%) Kal o1 KATAOKEUES (2,7%).

ZuvoAikd, n eikéva tou 3 tpipnvou 2026 unodnAwvel 6t n av§non tng AMNA napapével Otikn aAAd
pE capeig d1apoponolnoelg HeTa&l twv KAGdwV. H 1oxupn SUVAIKA TwV KATAOKEU®Y, TWV XpNpa-

TOMNICTWTIKWV OPACTNPIOTNTWY, TNG EVNPEPWONG KAl ENIKOIVWVIAG Kal, OE HIKPOTEPO Pabpd, aAAwv
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unnpeoiv avtiotabpiletal ev pépel and tnv aduvapia tou eupUtEPOU KAGOOU gunopiou, YETAPO-
PWV, KATAAUPATWYV Kal EcTiaong. Z& nio pakpoxpovio opidovta, n péon khadikn didpOpwon tng AMNA
nv nepiodo 2023-2026 diapoponoleital aicbntd and tnv npo kpiong nepiodo, KUPiwg Adyw Tng
ONPAVTIKAG UNOXWPNONG TOU OXETIKOU BAPOUG TwV KATACKEUWYV KAl TNG £VioXuong TnG SIaxXeipiong
akivntng NePIouciag, Twv XPNPATONICTWTIKWY OPACTNPIOTATWY KAl OPICHEVWYV UMNPECIOV UYPNAS-
tepng €viaong yvoong. AvtiBeta, to oxetkd PBdpog tng Plopnxaviag kal tou geupUtepou KAAddou
EUNOPIOU, HETAPOPWYV, KATAAUPATWY Kal ecTiaong napapével cuUVoAIKd Kovid ota npo Kpiong eni-
neda. H cluykpion auth unodnAwvel 6t n EAANVIKN OIKOVOpia €Xel UNOOTEI oNPAVTIKEG S1aPOPwWTIKEG
peTAPBOAEG, xwpig SpwG NANnpn avatponn tg Bacikng KAAdIKAG tng ouvBeong. ISiaitepa otig kata-
OKEUEG, N onpepIvh 1oxupn avu§non tng dpactnplidTNTag CUVIEAETal and cadwg xapnAdtepn Bdon
O€ OX€0N PE TNV MPO KPiong NEPiodo, EVW N EVIOXUON TWV XPNHATOMICTWTIKWY KAl OPICUEVWV UMN-
PECIWV UunodnAwvel otadlakn petaténion npog dpactnploTnteg PeyaAutepng Eviaong KepaAaiou

Kal yvwong.

AvdaAuon ayopdag epyaciag B’ tpip. 2026 évavu B’ tpip. 2025

YUppwva pe ta otoixeia tng Epguvag Epyatikou Auvapikou tng EAXTAT, to B’ tpipnvo 2026 to pn
ENOXIKA NPOCAPUOCHEVO MOCOOTO AVvEPYIAG NApPoUciace ek VEOU MIwon o€ ethola Bdon, Uotepa
and v dvodo tou To nponyolpevo tpipnvo (Aidypappa 5). KathABe oto 7,9% and 8,6% éva étog
VWPITEPA Kal gival To TPITo XapnAdTePo Nocootd avepyiag and to 2001 (7,3% to B’ tpipnvo 2008 kai
10 Y’ tpipnvo 2008). O apiBuog twv avépywyv KathABe otoug 379,7 xiA. and toug 411,7 xiA. (-7,8%) kai
eival eniong o tpitog xapnAdtepog anod to 2001 (366,7 xiA. to B’ tpip. 2008 kai 364,0 xIA. to B’ tpip.
2008). O ap1Bud¢ twv anacxoloupévwy evioxibnke katd 27,6 xiA. atopa, ota 4.414,4 xi\., wotéco
n avodd¢ toug neplopidetal yia tpito ouvexopevo tpipnvo (+1,8% oto y’ tpip. 2025, +1,7% to &’ tpip.
2025 ka1 +1,3% to o’ tpip. 2026), eved anéxel katd 225,2 xiA. and 1o péyioto apiBud toug (4.639,6 xiA.
to Y’ tpip. 2008).

Aldypappa 5: Mocootd avepyiag kar apiBudc avépywv (B’ tpip. 2001-B’ tpip. 2026)
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Mnyr: EAXTAT.

11 XentepBpiou 2026, Teuxog 585

. Poge 6



Eurobank Research LA EUROBANK

H au&non tng anaoxéAnong cuvodeutnke kal and av€non twv cUVOAIKWY apoiBwv tng e€aptnpévng
gepyaociag. To B’ tpip. 2026 to AEl pe Bdaon tnv Nnpoocéyyion tou €1I000NPATOG Napouciddel ethola
au€non katd €3,61 dioek. (ota €65,17 dioek.), pe to 31,1% autng (€1,12 3ig) va npoépxetal and tnv
davodo twv apoifwv e§aptnuévng epyaciag. Tn peyaAltepn ocuveiopopd otnv dvodo Twv apoIfwv
éxouv ol kKAadol Anpodoiag dioiknong-YNoxpewtikNG KoIVWVIKNG acpdaAiong-Eknaideuong-Yyeiag-
Koivwvikng pépiuvag (+€277,0 ekat.), Opuxeiwv-Aatopeiwv-Metanoinong-Evépyeiag-Nepou-EE€uyi-
avong (+€271,9 ekat) kar XovdpikoU-AiavikoU epnopiou-Metapopdg-Anobnkeuong-Toupiopou
(+€194,6 ekat.).

O1 pakpoxpovia dvepyol npooeyyidouv to eninedo tou & tpip. 2007 (199,9 xiA.) kai to B’ tpip. 2026
katnAOav otoug 201,4 xiIA. and toug 234,6 xiA. éva €tog vwpitepa (-33,2 xIA. 1 -14,2%). To nocootd
pakpoxpoéviag avepyiag kathABe oto 53,1% and 57,0%. Inpeiwvetal 6t 0 apIOpog Twv pakpoxpovia
avépywV Kal To Nocootd pakpoxpoviag avepyiag and to & tpip. 2023 Bpiokovial kdtw and tg
avtiotoixeg dIApeoeg TIPEG Toug tng nep1ddou a’ tpip. 2001-fB tpip. 2026 (304,5 xiA. kai 56,3%, avti-

OTOIXA).

To Nocootd avepyiag twv avdpwy neplopiotnke Katd 1,5 n.p. (oto 5,7%) evd Twv yuvaikov au§nbnke
katd 0,3 n.p. (oto 10,6%), aAAG n peta&l toug diapopd PPioKeTal o NTWTKN TPOXIA and To a’ TPip.
2019. To N0c0oTd CUPPETOXNG TwV VEWV NAIKiag 20-24 etwv kathABe katd 0,7 n.p. (oto 50,9%), eved
TV yuvaikev au§nbnke katd 0,7 n.u. (oto 46,7%) kal appdtepa unoAeinoviail tou eBviKoU Nocootou
(53,4% ano 53,3%).

Ye 7 ano ug 13 nepipépeieg 1o Nnocootd avepyiag peiwdnke kal oe 6 augnbnke (Ailaypappa 6). To
HEYAAUTEPO NOCOOTO Kal ICXUPOTEPN Avodog napouaidotnke ota lovia Nnoia (+4,7 n.y., oto 13,4%
ano 8,7%), to xapnAotepo nocootd otnv Kpntn (4,5% ané 4,1%) kai n peyaAutepn ntwon (-2,4 n.p.)
otnv AvatoAikn Makedovia kal @ pdkn (8,3% and 10,7%). Téhog oe Mehonodvvnoo (7,7%), Noto Aiyaio
(7,1%), Atukn (6,6%), Zteped EANGBa (6,3%), Bépeio Ayaio (5,4%) kar Kphtn (4,5%) to nocooté a-

vepyiag to B’ tpip. 2026 ival xapnAdtepo and to eBvikd nocootd (7,9%).

Aidypappa 6: Mocootd avepyiag katd nepipépeia (B’ tpip. 2025 kai B’ tpip. 2026)
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MnynA: EASTAT.
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TéAog, N NPAypATIKNn NAPAywyIKOTNTa avd Wpa gpyaciag au§nbnke oe ethola Bdon katd 2,7%, av
Kdl n napaywyikétnta avd anacxoAoUpevo au§nbnke katd 1,1%, yeyovdg nou B€tel to epwtnpa katd
néoov n oxetkn andkAion avtavakAd petafoAég otig wpeg epyaciag avda epyaldpevo h {nthpata
Kataypapng.

Yupnepaopatikd, n KAAA nopeia tng ayopdg epyaciag aviikatontpidetal oto XxapnAd Nocootd avep-
yiag, oto xapnAd apiBud avépywv — nou npooeyyidouv ta 10Topikd xapnAd enineda Toug — KAl OTov
onpavtké neplopiopd tou apiBpou twv pakpoxpovia avépywyv. Qotdéco, and tnv AAAn nAeupd na-
papévouv ol xpovieg aduvapieg tnG EAANVIKNG ayopds gpyaciag, OnAadn n XadpnAA CUPPETOXA TWV
VEWV KAl TWV YUVAIKWV OTtnV ayopd gpyaciag kabwg kal XxapnAog apiBudg anacxoAoupévwy ou-

YKPITIKA pE Ta Npo Kpiong enineda.

AvdaAuon twv napepPAacewVv OIKOVOHIKAG NOAITIKNG

O1 napepBaoceig olkovopIKnG MOAITIKAG Nou napoucidotnkav otn AEG 2026 enikevtpwvovial Kupiwg
otnv gvioxuon tou OIaB€CIPoU €1I000NPATOG TWV VOIKOKUPIWY, OTN PEIWON TNG POPOAOYIKAG eNia-
PUVONG YIO OUYKEKPIPEVEG KOIVWVIKEG KAl €MAYYEAUATIKEG opAdeg, KaBwG kal otn otpi§n g
OT€yaong, TNG ENIXEIPNPATIKOTNTAG KAl TwV enevoUoewv. To nakéto nepiAapPavel, petagu dAAwv, na-
pepPdoeig yia picOwtoug kal cuvta§louxoug, olkoyéveleG pe naidid, eAeUBepouUg enayyeAPATIES,

aypOTeG Kal ENIXEIPNOEIG, KABWG Kal PETPA YIa TNV ayopd KATOIKiag Kal To eVEPYEIAKO KOOTOG.

MNivakac 1: NapepPaceag Owovopkneg Mokkng (AE®, 2026)

Métpo Eqappoyn Mapathpnon
. . . MpolU@iotapevn GECPEUON — VEOG OTOXOG
1. AuEnon katwtatou pioBol 1/4/2027 e
2 Meiwon acgalhioTkav e1opopwy katd 0,5 np 1/4/2027 Eixe avakowwBei 1o 2024
MicBoi — epyacia ¥ z i 5 7
Y 3. AuEnon pioBwv ﬂur:sgztjou Aoyw katwtatou 1/4/2027 T Frr e s TS
4. Enid 3 €500 . .
nidopa Xplc'l:oUYE'\-"\-'mV HIKTA oTo Aex. 2027 Néo
Anpooio
5. Augnon emolag evioxuang cuvtafioUxwy Ka . . . .
e . Nogp. 2026 Evioxuon nalaidtepou pétpou
b2 4 = A oA - = = 5 =
UVTAEEIg — KOIVWVIKA noAmikn 6. AuEnoeig ouvmﬁstfw Xwpig OEJ}JL]JHCPIU}.ICI 2027 AE® 2025
npocwnikng diagopag
7. TipapiBponoinon avannpikwy eMdopdTwy 2027 Néo
8. Mndevikd g popog yia tpitekvoug £we €20000 2027 Néo
Oikoyévela — SnpoypapIke 9. AvEnon emdoparog yEvvnong NoAUTEKVWY Ano 2026 Néo
10. «Kouvpnapag yia m Néa levias 2027 Néo
11. Meiwon EkpapTol ei00dApPaTo ¢ EnayyeAganmy 2026/27 Aitpuvon pétpou 2025
12 MNMpokaraPfoin @dpou enayysApanay 55% — 2027 Néo
50%
EnayyeApatieg — ENIXEIPACE 13. Zradiakn pei ARG Qo .
YyeApartieg IPNCEIG Tadiakn pslf.oon npokatapolng gpopou And 2028 Néo
enixeipnoewy 80% — 50%
14. Kampvrionts.\ouq Enrmésu;{atoq ot 2026/27 Nio
nepigépeia kal ©eccakovikn
15. Mndevikog q>o;f)oq \{ICI Kg;t;;ucglo enayyeApa 2026/27 Néo
AypoTIKGG TOpEag — u\ég)fq e — —
-Hiaeoen Wp"ﬁ:"“ nEtpEAaiou gy 111/2026 Eixe avakowwoei Tov lav. 2026
17. Luvteheomig 25% ota eigodnpata and akivnta 2026/27 AE© 2025
18. Aiepuvon anaMavﬁc’ENmm OE pIKpouUg 2007 ABO 2025 - SieGpuvon to 2026
- . olKIGpoUg
Akivnta — otéyaon = = = =
19. ®opog petaBifaong 15% yia ayo pactég ektog Mpog Néo
EE Epapyoyn
20. «Xnim pou 3», €2 di10. 2027 Néo npoypappa
21. Meiwon YKQ kara 50% 11/2027 Néo
22 TTox0¢ PEiong XovIpIKAG TIPAG NAEKTDIKAG . B .
. - = Néa zhia/otéx
Evépyeia — enzv3uoeic svépysiag katd 30% 2027-29 £Eayy: o
23 €1,5d10. npog Ean:: ﬂ;\ranmﬁlam Tpanela e Nécixpraicrod ouh napgBacn
yia My

Mnyn: Ynoupyeio EBvikng Oikovopiag kar Oikovopikwyv, Eurobank Research
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YUppwva pe tnv enionpn efeidikeuon, To ONPOCIOVOHIKO KOOTOG TWV VEWV HETPWYV MOU OV €XOUV
akoépn BeopoBetnBei ekupdrtal og €605 exat. to 2026 kai €2,2 dio. to 2027. NapdAAnAa, pétpa nou
€xouv NOn BeopoBetnBei aAAd dev €xouv akopn anodwoel NAAPWG €xouv NpdcBeto kdotog €940
ekat. to 2026 ka1 €2,8 dio. to 2027. Xuvenwg, To cUVOAIKS €TNCIO KOOTOG TwV NAapepfdacewy nou Ba
apxiocouv n Ba cuvexiocouv va ennpeddouv Tnv oikovopia avépxetal oe nepinou €5 dio. to 2027. To
noco autd, wotdoo, Oev NPENEl va gppunveletal wg e§ oAokAnpou véa ONPOCIOVOUIKN Enéktaon, Ka-
Ow¢ onpaviikd péPoG Tou apopd NN AMNOPACICHEVA KAl O OPICHEVEG MNEPINTWOEIG NdN

EVOWPATWHEVA OTOV ONPOCIOVOMIKO oxedlaopod pétpa.t

Ano pakpooikovopikn okorid, n enidopacn tou nakétou Ba e§aptnBei kupiwg and tn olvOeon kai
OV XPOVO ePAPHOYNG TwV napepPdoewy. Ta pérpa nou au€dvouv dpeca to diabéoipo e1Ic6dnpa
avapévetal va otnpi§ouv NepIcadTeEPO TNV IOIWTIKA KATtavAaAwon, 18iwg oTtav apopouV oPAdEeG e
UYNASTEPN OpPIaKN POMA NPOG KATAvAAwon, v ol NAPePPACEIS OE ENIXEIPNOEIG, £NEVOUCEIG KAl
otéyaon AeIitoupyouV NeEPICCOTEPO PECW TNG PEUCTOTNTAG, TNG XPNHATOOSTNONG KAl TNG ENEVOUTIKNG
dpaotnpidtntag. Evdeiktikd, edv ota véa pétpa Uyoug €2,2 dio. epappoldotav évag Bpaxuxpoviog
dnpoociovopikdg noAAanAaciaoctng tng tad&ng tou 0,35-0,65, n duvnukn enidpaon otov pubud auv-
&nong tou npaypatikoU AElN to 2027 ©a pnopouce va kivnBei nepinou peta&u 0,25 kar 0,45
nocootiaiwv povadwy, PE KEVIPIKN ektipnon kovtd otg 0,35 n.p. Qotdéoo, n kaBapn npdcbHetn eni-
dpacn og oxéon PE TO UPICTAPEVO PHAKPOOIKOVOUIKO cevAplo evOEXeTal va gival XapnAdtepn, oTov

BaBuod nou pépog twv pétpwv éxel Ndn AnpBei undywn otig NnpofAéyelg.”

MpokAnoeig Kal NPOONTIKES

Yupnepaopatikd, n eAANVIKA olkovopia cuvexilel va avantiooetal taxUtepa Evavtl Tou HEGOoU Opou
wng Eupwdvng, pe avBektikdTnNTa NG KATavAAwong kai tovwon twv enevoucewy and to TAA. Mg
dedopévn tnv actdBeia oto dieBviG nepIBdAov (yewotpatnyikég TpIREG, augnoelg emtokiwy, enipé-
vV NANBwPIoPOG — 13iwg Aoyw evépyelag) nou anoteAolv kabodikoug kivdUvoug yia tnv avantugn
Ta endpeva Tpipnva, gival onpgavtko va enitaxuvOei n udonoinon tou TAA nou Napéxel pia avtiku-
KAIKA npootacia. Metd th Angn tou TAA, n npocéAkuon NePICCOTEPWY KAl MOIOTIKOTEP WV IOIWTIKWY
enevoUocewV Péow O1apOPwWTIKWV peTappubpicewyv Nnapapével o BacikOTEPOG OTOXOG TNG OIKOVOUI-
KNG MOAITIKNG yia tn diatnpnon Ikavonointk®v pubpwv avantwéng. H diatnpnoipn at§non tng
NapaywyikéINtag Kal N avUPETWNIoN tng ePpévoucag eAAeIgpatikdTNTag tou e§wtepikol Icoduyiou

Oa anaithocouv eninAéov dpdon.

4 MNa nepiocdtepeg NAnpogopieg: https://www.government.gov.gr/exidikefsi-ton-ikonomikon-metron-pou-anakinose-
prothipourgos-stin-90i-deth/

5 H extipnon Baciletal oe Bpaxuxpovio dnpociovouiké noAaniaciacth 0,35-0,65, pe kevipikn tpn 0,50. O dnpocio-
VOHIKOG MoAAanAaciactng ekppdadel tn petafoAn tou AEM nou npokaAegital ané pia povada ONPOCIOVOHIKAG
napépBaong. Eqpappdloviag to napandvw elpog ota véa pétpa Uyoug €2,2 d10., NPoKUNTEI CWPEUTIKA ENIdPACh OTO
AEl nepinou €0,8—€1,4 d10. Me Baon ovopactikd AEN 2027 nepi ta €270 dio. kal pe tTnv unéBeon 6t nepinou to 85%
™¢ enidpaong ekdnAwvetal evidg tou 2027, n evioxuon tou puBpol au§nong tou npaypatikoU AEN ektipdtal evoeiKTIKG
ot 0,25-0,45 nocootiaieg povadeg, Pe Kevrplkn ektipnon nepinou 0,35 n.p. H ektipnon agopd tnv akabdpiotn eni-
dpaon TwV VEWV PETPWV Kal OXI KAT avdaykn tTnv avadewpnaon Tou UPICTAPEVOU HAKPOOIKOVOUIKOU GEVapiou.
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Toa’
2025
QoQ

Etnoia % petafoAn

Mivakag Al: Baocika pakpoolkovopika HEYEOn tng EAANVIKNG oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

tpiunvo 2026 n etjoia petafoAr tou npaypatikou AEM ritav +2,0% YoY (+2,3% YoY to &’ tpiunvo  AEN (% YoY, % QoQ)
kal +2,5% YoY to a’ tpiunvo 2025) kai n avtiotoixn tpiunviaia petaBoAn rrav 0,2% QoQ (+0,7%
1o &’ tpiunvo 2025 ka1 0,5% QoQ to a’ tpiunvo 2025) Mepiodog: Q1 2006-Q12026

IMpoPAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn), Mai-26: 2026 1,8%, 2027 1,6 %
Mécog épog: -0,1%

[+
19% Ei 0.2% - 6% < Qidpecoc: +1,0%
s . i i o =<

3% 4. .54, 3§ e} i VNG oy s N[ 2% 3 Meyioro: +15,0% (Q2 2021)
7% i 2% £ EAdwioto: -16,0% (Q2 2020)
1% § -6% o\?,' o

5% § 10% ‘g AA = aplc.tspfoc a€ovag

1% i 14% E AA = 3e§166 dgovag
7% 18% ':i Anpooieuon: 5/6/2026 (npo-

cwpIVA oToIxXeia)
Enopevn dnp.: 7/9/2026
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2015 Q1
2016 Q1
2017 Q1
2018 Q1
2019 Q1
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2021 Q1
2022 Q1
2023 Q1
2024 Q1
2025 Q1
2026 Q1

Tpipnvo-Etog

Moocootd avepyiag (enoxikd diopOwpéva ctoixeia)

Tov louvio 2026 to nocootd avepyiag diapoppwbnke oto 8,0% (7,8% tov Mdio 2026 kar 9,2% tov  Mocooté Avepyiag (%)
lotvio 2025) kai to avtiotoixo péoo etrioio péyebog (uéoog 6pog 12 unvv) frav oto 8,8% (8,9% tov
Madio 2026 kai 9,4% tov louvio 2025) Mepiodog: 6/2006-6/2026

% Tou gepyatikoU duvapikou

IMpoBAéweis yia to auvolo tou étoug — Eupwnaikn Enitponn), Mai-26: 2026 8,3%, 2027 7,9%
Mécog 6pog: 16,4%

30% ) 9% . DAdapecog: 16,1%
25% 6% 'S Méyioto: 28,3% (7/2013)
20% | ====- Ethoia , 8 Ehaxioto: 7,3% (5/2008)
152, pRCR 12% S
o "- ,“ ) 0% © AA = apiotep6g dgovag
1 -* - - ° B
10% eNNYY, ““{',\\I\\""\"'\’ R \v' \‘ . § AA = 3e€16¢ afovag
5% "l‘\l'y' 8.0% -3% It:°) MM = nocoot. povad,
0% -6% Anpooieuon: 29/7/2026
O T T T T T T S o S i népevn 3np: 31/8/
3 3 3 3 2 2 2 2 2 2 2 2 2 2@ 3 2 3 3 3 3 2
Mnvag-Etog

Evapuoviopévocg Aciktng Tipwov Katavaiwth

Tov louAio 2026 n etrjoia petafoAn tou EVATK ritav +2,7% YoY (+3,9% YoY tov lotvio 2026 kai +3,7%  EvATK (% YoY)
YoY tov louAio 2025) kai n avtiotoixn péon etrjoia petafBoAn (uéoog 6po¢ 12 unvev) Atav 3,1% YoY

(3.2%

Etnoia % petafoin

Mnyég:

YoY tov louvio 2026 kai 3,2% YoY tov louAio 2025) MNepiodog: 7/2006-7/2026

MNpoPBAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, Mai-26: 2026 3,7%, 2027 2,4%
Mécog 6pog: +1,9%

15% EVATK Midpecoc: +1,6%

12% : . o

9% | ====- EVATK, pécog 6pog 12 punveov -\ 31% I A G0
EAaxioto: -2,9% (11/2013)

6%

3%

0% Anpooiguon: 7/8/2026
3% Endpevn dnp.: 9/9/2026
-6%
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Mnvag-Etog

EALTAT, Eupwnaikn Enitponn, Eurobank Research.

11 XentepBpiou 2026, Teuxog 585

mmm  Poge 10



Eurobank Research

/A EUROBANK

Mivakag A2: Aeikteg OIKOVOHIKNG 3pactnpiotntag Kai cuykupiag tng EAANVIKNG OIKOVOHIag

AnaoxéAnon (cuvolo oikovopiag): +1,2% YoY tov louv-26, ané +0,9%  Acsiktng oikovouikoU kAipatog: 107,6 MA tov louA-26, -0,6 MA MoM «kai
YoY tov Mai-26, +1,4% YoY tnv nepiodo louA-25 — louv-26 (12M), ané

-1,0 MA YoY tov louA-26, ané +0,5 MA MoM kai +2,6 MA YoY tov
+1,6% YoY tnv nepiodo louA-24 — louv-25 (enopévn dnuooicuon:

louv-26 (endpevn dnuooicuon: 28/8/2026)

31/8/2026)
4500 weeeen Etnola petaBoAn (AA)  4389.2 1 20% 125 Aciktng oikovopikoU kAipatog, EAada
AnaoxéAnan (AA) 15% 15 | —-—pmqEupwlooyn 1o 107.6
4300 - < -7 ==
% i 10% S 105 - AL
. Q ~a -
5 4100 j 5% O g 95 i N X
[ . w 193
@ 3900 . e { Ao 3 X 1
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= 5% ¢ 75 H
w |
-10% 65 ;,'
-15% 55
O N 0o 0 O Al M YT noo el ~ o0} o~ o ™~ ANl [\g] < mn e
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2 2 2 5 2 > > 5 > 3 < s 5 < S < =< < =< <
jo 2 2 2 o jo 2 jo o o
2225352333833 2 2 5 © 3 2 3 3 & & B
Mnvag-Etog Mnvag-Etog

Agiktn¢ oykou AiavikoU eunopiou: +3,4% MoM kai +6,5% YoY tov
Mai-26, ané -1,5% MoM «kai -0,1% YoY tov Anp-26, +2,8% YoY tv
nepiodo louv-25 — Mai-26 (12M), andé +0,1% YoY tv nepiodo
Mai-24 — Anp-25 (enopévn dnuoocisuon: 31/8/2026)

Aciktng eynictoouvng katavaiwtr: -47,8 MA tov louA-26, +5,0 MA MoM
kai -0,2 MA YoY tov louA-26, and -0,6 MA MoM kai -5,9 MA YoY tov
louv-26 (endpevn dnuooisuon: 28/8/2026)

120 weeeeni Etnola petaBoin (AA) 50% 15 Agiktng gpriotoouvng katavaiwtn, EAAGda
. o . 105.2 40% 5 ceeeo.FupwZovn
o Agiktng 6ykou Aiavikou < I P T A
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% 20% 3— v .25
& 90 L 10% & £ -35
4 ‘ i 0% o g -45
£ i 2 -55
g 75 -10% 5 e
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60 -30% -85~or\ooo~o'—<\|m<rm~o
2R 2283 0JIJQI S T2 2 8 8 9 88 & Q& N
5 6 5 5 = 5 L o L L L s 5 5 5 <= 5 <= < =< =< <
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Mnvag-Etog Mnvag-Etog

Aciktn¢ napaywyni¢ petanoinong: +0,8% MoM kai +23% YoY tov
louv-26, ané +1,4% MoM kai +3,5% YoY tov Mai-26, +3,1% YoY v
nepiodo louA-25 — louv-26 (12M), ané +3,0% YoY tnv nepiodo
louA-24 - louv-25 (enépevn dnuoocicuon: 10/9/2026)

Aciktn¢ PMI pyetanoinong: 54,3 MA tov louA-26, +0,5 MA MoM kai +2,6
MA YoY tov louA-26, and +0,5 MA MoM «kai +0,7 MA YoY tov louv-26
(endpevn dnuooisuon: 1/9/2026)

145 weeont Ethoia petaBoln (AA) 25% 67 Acixtng PMI petanoinong, EAAada
: . 20% 62 4 . E : .
) Agiktng napaywyng 19.5 e <~ Eupaaldvn [y 543
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n s d 0% <
Q | b5 8
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Mnvag-Etog Mnvag-Etog

Mnyég: EAXTAT, IOBE, S&P Global, Eurobank Research.

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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Nivaxog A3: Boowda Mokpoowovopid - Mixpoomovoprd Meyédn tng EAAmiing Omovopiog
MNopompnon

Enax.

Tekevraia

Mponyoupevng

/A EUROBANK

Frow

Npoypouks AxoBapmoro Eyxmpo N
Npoypouks AxoBapmoro Eyxmpo N
‘Ovopoomkd AxoBdpioto Byubmo Npoiow
Noooow Avepyiag

Evoppoviopgvog Agivong Tip v Komvahwoh
A pIoThe AxoSa i Mpoigvog

Npoypouks AxoSdpmoro Byxopio Mpaidv q
Npoypouks AxoSdpmoro Byxopio Mpaidv

Noooow Avepyiag m
Evoppoviopgvog Agivong Tip v Komvahwoh
Anonhng T 3 wpiou M
[Tuvior. Mpayp. AxaBapiotou Eysapiou Mpoidvrog
Mpoyy Bwoxn Kovovah (Nowoxu pid ka1 MKIEN) q
Npayp. Anpdma Karavdhwon

MNpayyu Ensviooag Nayiov (Bwakés xam Anpdoeg)

Npoyp Efoywyé (AyoBa kor Ynnpegiec)

Mpayy Biooywyi (AyoBa ko Ynnpegisc)
MNpoyy Napoywyk. mg Epyagiag (ava anooxoholpsva) q
Mapoywyk. g Evyagioc (ava cpa epyaoiog)

v

Mooy

AnooxohoUperon m
Avepyol

Epyouxd Avvopikg

Mn Evepydg MinBugusg

Lsiezne Ty Mopsol gudtuy q
Adwrng YneuBiveoy MpounSeav (PMI) m
Asweng Bioprooanig Nopaywyhg

Advene Oykou owm SMgviks Eundpio

EEcmepmeds Topéng

loofimo Tpexouoty Tuvahhayiw [A-B+T+4) m
A loofiyio AyoBay (A1-A2-A3)

AL Kougipuw

AZ Mhoiwy

A3 ¥wpic Kooopa ko Mhoia

B. looflyio Ynnpemay (BI+B2 +B3)

BL Tob@woks

B2 Mempopv

B3. Acingdv Ynnpegisv

I loofiyie Npwoyswv Bigodnpdmoy ([+72+13)

IMLApoiBov ko MigBow

M2 Téwewov, Mepiopdmov kol KepBuwv

3. Aowinoov Mpumyewv Bioodnpdmov

4. lgofiyio Aeutepoyeviov Eicodnpdmov (A1+A7)

AL Fevwng KuBépvnong

A2 Ao Topts

lgofino Fevin g KuBépwnong % mu AET v
Npwwoyeves loo{iyo Fevikng KuBépwnong % tou AHT
Xp£or ensnc KuBépvnone % mu AH

Enmasa Av opopas Euprnaiing Kevepmns Tpansdog
fisuwd f ¢ -

Anponpaois; fmSepol Enmoxiou

Lusuksiuvon Opiaxng Xpnpom3dTnor

Tponefiwa Emudoa

Tpanefine Méoo Enmono KamBéoemy (vémv)

Toansliks Mégo Enmiwo Aoveinv (viwy

| X pnpotoddtnon

Mewxd Tivoho Xpnpomddtnong (A-B+T+4) m
A_Tenwn KuBépwnon

B. IGwomég Emxaiphoag

T 1Bieg wan IMK]

A AypoEe, Bueu. Engyyshy orisg ko Ampmés Enn
Tivoho KaraBéoswy kol Pénog (A-B+T+4) m
A_Kammwon Egwrepivod (A1 +A2+A3)

AL Fevn KuPpvnon

A2 Biwmwis Enpaphoss (A2 1-422-A23)

AZ1. Aogalioties Enxaiphoag

AZ2 Aoing Xpnpommiomookd I§poparta

AZ3 Mn Xpnpommomnkes Enxe phoeg

A Nowoxupid ko IMKI

B. Kduonwon Aoincov Xoopodv Bupwftivng

I Mn Kdroixo: Eupwftvng

| Adweng Omovopkos KAiporog ko Asikceeg Epniotooing

Agwng Cwovopkos Khipomg m
Bioprxavia {oraSuon 40%)

‘Ynnpeoieg {graBion 30%)

Komvohote [om8won 20%)

foavid Buindpio {ordBman 5%}

Komoweuis (omewon 5%)

Tinyri: (1) EAkmsh Tmmoown Apxd (EAZTAT), (2) Tpanela mg EMaBog (TeB. (3}

(5} S&P Glabal, (8} Toptog Owovousns Avaiuang ki Epeuvac sBvav

Mnyn

Mitpnon  AiipB.  Mopouipnon

NepiéBou

Mapatnpnicers NapehBovtew Evecw

.6 %Yoy - 21% 2025 2% 2024 2r% 2023 55% 2022 A7% 2021 92% 2020
€81 - 44 2003 1952 521 1820 1675
€81 - 2484 2367 2247 207.0 1848 1675
% - asx 10.15% 1% 1245% 7% 183%
%Yoy - 29% 30% 42% 93% 0% -13%
%Yoy - 2s% 32% &3% &3% 14% 0%
®YoY  Na  19% 200G 23% 202504 24% 29501 18% 202401 22% 202301 7% 2AL2Q0
%#QGoQ  Na  02% 7% 05% 03% 0% 19%
% Mo 79%  louk2s  7E%  Moi-26 92% low-25 90% low-24 ILT% low-23 125% lowe22
%Yoy - 37%  Aup26  39%  louw26 37% louh25 30% louh24 35% louh-23 113%  louk22
%YoY Na  27% 2006 Q1 22% 202504 2% 22501 39% 202401 4% 202301 a5% 2AL2Q0

0.} %YoY Nm 7% 2026G2 23% 202504 29% 202501 19% 202401 39% 202301 122% 202201
HYoY  Na 10% -21% 33% 42% 37 10%

HYoY  Na A1% E0% -05% 30% GE% 255%
#YoY  Na 22% 24% 13% 03% 44% 3%
HYoY  Na T.e% 1% 7% 25% 3% 19.0%

(4.(6) S%YoY Nm 15% 20%Q0 14% 200504 L% 202501 03% 202401 02% 202301 09% 202201
HYoY  Na 04% 13% 55% 0% 03% 25%

0.6} xhdmpa No 45798 Jouk-26 43516 Moi-26 43358 low-25 42639 low-24 41896 low-23 41245 loww-22
xihdmpa Mo 3765 3708 4901 4198 5539 5500
xhdmps  Na 47563 47324 47759 45835 7435 45
xhdmpa Mo 29519 29842 29785 30950 30584 31183

(2.(6) %YoY Owm 58% 0% Q0 83% 200504 75% 202501 K% 202401 155% 202301 00% 200201

(s).{6)  ™Ma Mo 543 Jouk26 558 louw26 517 louh-25 532 louh-24 S35 louh-Z3 490 louk22

i) %Y¥oY Nm  10%  Jow-26 4% Moi26 24% low-25 B6% low-24 20% low-23 76%  low-22
%Yo¥Y MNa  &5% Mai2s -OF6  Anp-26 -65% Moi25 B7% Moi24 -10% Moi23 50% Mai22

(2).(6) IPm€d On 451 Jow-26  -157 Mai-26 -163 w25 160 low-24 -07 low-23 -1B1 low-22
IZmEd Owm  -319 24 -352 350 -359 347
IEmEs Om 29 -3 48 1 14 A7
IEmEd Om 03 -03 02 0z -03 -1
IZmEs Owm  -286 230 -za2 -278 -243 250
IZmEd Owm 232 233 227 225 200 CF)
IEmEs Om 212 212 "2 |7 187 =1
IEmEd Ow 20 21 26 33 3 40
IEmEd Ow 00 a0 a8 a6 oz -1
IEmEs Om 58 -58 40 a1 1l -15
IEmEs Ow -0 -10 ET] -u 12 -2
IZmEd Om 58 -60 74 74 -52 27
IZmEd Om 13 12 26 24 33 25
IZmEd Owm  0F -08 22 26 14 14
IEmEs Ow A4 -13 03 8 10 14
IEmEd Ow 05 Qs 31 33 04 @l

. 8} % - 7% 2025 13% 2024 -14% 2025 246% 2022 2% 2021 99% 2020

% - 49% 48% 20% 0% 48% 0%
% - 14e1% 1542% 1843% fred-c 197.5% 2094%
28} % - 225% M6 200% W25 225% 23425 250% 12325 275% 5225 300% 181224
% - 240% 215% 240% 265% 290% 315%
% - 2s5% 240% 285% 290% 5% 340%
2.6 % - 036% Jow-26 034% Mdi-26 035% low-25 055% low-24 045% low-23 Q05% loww-22
% - 4s5% 465% 459% 577% 584% 393%
(2.(6) €8  Om 1660 Jowk25 1695 loww26 1590 louk-25 1510 louh-24 14352 louh-23 M43 louk22
€81k Om M5 354 3448 328 331 315
€8k Om 937 943 844 h 03 890
€8 Om 341 341 340 361 73 390
€8k Owm 38 37 38 45 45 43
(2.(6) €8  Om 2571 w26 2592 louv-26 2354 buk-25 2773 louk24 2252 louwh-2S 2216 louk-22
€8k Ow 2305 2328 218 2008 1973 1919
€8 O 90 92 82 a6 EE] 20
€81 Om 51 &74 =i 482 404 455
€8k Om 07 Qs a6 a8 a3 14
€8 O 41 41 40 30 28 36
€8k Om 603 a28 485 445 427 405
€81k Om 1564 1561 1504 1539 1427 574
€81k Owm 63 &3 54 52 33 44
€8 Owm 137 135 1o 13 n w2
€81k Om 65 a6 74 Ko 122 152
(3060 ™A Mo 1069 Aue25 K75 louk26 K097 Aup25 K056 Aw-24 107 AuyZS 998 Auy-22
Ma Mo 37 28 Wa 31 37 23
Ma Mo 257 315 294 408 371 238
Ma Mo 435 78 -488 a1 -354 542
Ma Mo 154 187 3 227 227 73
Ma Mo 297 282 262 no -a0 305
poangin Enmponf C: 4 A Cromigme Ynnpeoia
¥ Research).

Enpeicaon: {1} oy, g ko1 m opifoUpE T oD, THIUNVIOIS K1 N dia omxEia avtiomxa, (2) wg % Yo opifoups thvethoin nogogugia pemBohn, we % GoG opifouss Tw THEMIaia nogoguaia peraBoin,
¢ F12m opifoups to B poiopa 12 prveav kan wg MA g povadeg Seixm, (3} oo nedio Enmixio Avogo pde Eupuanaisig Keviping Tpdns{ac, m omnxeia nopeh8dvany sty avagéipovial
‘ouig nopehBoloes npEpounvies KOTA T onoieg unn pEe peraBoAn ot eV AGYW ENmoKIa.
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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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