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O1 deikteg ouykupiag enédei§av avroxég to y’ tpipnvo 2026 — Aiathpnon tng duvagi-
KNG tng oikovopiag Bdaoel tou Npooxediou tou MpoinoAoyicpou 2027

To téAog tou Yy’ tpipnvou 2026 xapaktnpiotnke, Heta&l AAAwyv, and tnv enideivwon twv cuvONKwY
ota noAepika pétwna Pwoiag-Oukpaviag kal Méong AvatoAng, pe anotéAeocpa tnv 6&uvon tng afe-
Baidtntag kai tnv dvodo TwV TIPHWYV TNG evépyelag. Tov XentéuPBpio, n yéon PN Tou NeTPeAaiou TUNoOU
Brent diapop@wbnke ota 102,0 doAdpia avd BapéAl, kataypdpovtag auénon oe pnviaia Bdon katd
15,8% kai oe etnoia katd 51,0% (BA. Aidypappa 1.1) O1 e€eAi€eig autég, oe cuvduaopo pe thv I0XUpn
toupiotikn ¢ntnon otnv EAAASa, ennpéacav avodikd tov nAnBwpIiopd yia tov pnva ZentéuPpio
(+5,1% oe etnola Baon, évavu +3,8% otnv Eupwddvn), enifaplivovtag ek véou to npaypatikéd diabé-

OIpO €1663NPA TWV VOIKOKUPIMV.

Agilel va avapepBei 61 oto olvoAo Tou Y’ TpIPnvou, o €Tnciog NANBwpIopdg otnv EAAGSa napou-
oiaoe enifpdduvon oe cUyKpPIon PE TO nponyoUpevo tpipnvo, and 4,4% oto 3,8%. Mapd tauta, ol
napouoceg cuvOnkeg oto yewmnoAitikd kal SiNAwpatiko nedio, Ta peiwpéva anobépata puaoikou ae-
piou otnv Eupwnn o oxéon pe €vav xpovo NpIv KAl h ENOXIKN gvioxuon Tng {Ntnong evEPYEIQG Yia

Béppavon, dnpioupyolv avodikéG MIECEIS yid ToV NANBwPICHS tou &’ TPIYNVOU.

Aidypappa 1: EAAGda — MNapd tnv evepyeiakn diatapaxn, ol OEIKTEG OIKOVOUIKNG CUYKUPiag napouciacav

avtoxég to Y Tpipynvo 2026
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Mnyég: LSEG Workspace, EALTAT, Eupwnaikn Enitponn, IOBE, S&P Global, Eurobank Research.

‘Eva ané ta epwtnpata nou diapoppwvovtal £dw Kal apKeToUg PNVEG gival TO KATtd NOCOo n Tpéxouca
dlatapaxn oto evepyelakd nedio Oa NnAn&el tnv avantu§iakn nopeia tng eAAnvIKNg oikovopiag. To B’
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tpipnvo 2026, napd 1o NPWto KUPA TWV AVATIMNCEWV Nou NpokAAeoe o néAegpog otov [Nepoikd
K6éAno, n eAAnvikn oikovopia enédei§e avtoxEg, eved kal n enidoon tng Eupwdwvng anodeixtnke ka-
AUtepn tou avapevopévou, eE€NIEN guvoikn yia TG eAAnvikEG e€aywyég. O €tnolog Npaypatikog
puUBp6G peyéBuvong diapoppwBdnke oto 1,9%, évavu 1,2% otnv Eupwdlwvn, otnpi{dpevog otig enev-
ouoelg nayiwv, otnv KkatavAAwon, oOU¢ ToupiouKEG elonpdelc kalr oug e§aywyég ayabwv,

oupnepiAapBavopévmwy Kal TwV NETPEAAIOEIOWY NPOIOVIWV.

Bdoel twv JEIKTWV OIKOVOUIKAG CUYKUPIAg Nou éXxouv dnpooieutei yia to Y tpipnvo (BA. Aidypappa
1.2) undpxouv evdeifeig 6t n avBektikdTNTa TNG EAANVIKNG oikovopiag diatnpnBnke tnv nepiodo lou-
Aiou-ZentepPpiou. Ynép autol tou cevapiou cuvnyopouUv Kdl Ol NPWTIEG NAPATNPNOEIG TWV OEIKTWV
NPEAYHATIKNG OIKOVOUIKAG OpactnPIOTNTAg yia To Y tpipnvo, 6nwg, gep’ eineiv, ol pubpoi alug§nong
™G anaoxoAnong, Twv tagIdIwTIKWV €I0MPASEWVY KAl TOU OYKOU TwV NWANCEWV OTO AlAVIKO gunoéplo.
Inpeicdvetal 6t ol eBvikoi Aoyapiaopoi Tou Yy’ TpIPnvou gival Npoypappaticyévo va avakoivwBouv

ano v EMnvikn Zrauoukn Apxn (EALTAT) oug 7 AekepPpiou.

O d¢iktng oikovopikoU kAipatog diatnpnbnke o€ Ikavonointikd eningda to y’ tpipnvo 2026, ek-

népnovtag éva Ostiké pNvupa yia tnv nopEeia tng oikovopiag

Tnv nepiodo louAiou-ZentepPpiou 2026, o deiktng oikovopikoU kAipatog nou kataptiel to 1dpupa
OikovopIk®V kal Biopnxavikav Epsuviov (IOBE) napépeive apketd nAvw and Tov HAKPOXPOVIO PHECO
6po tou (100 povadeg), okiaypa@wvtag pia Betikn eikdva yia tnv avantu§iakn nopeia tg eEAANVIKNG
olkovopiag. Zuykekpipéva, diapopdwbnke otg 107,2 povadeg (BA. Aidypappa 2.1), opiakd uywnAo-
tEPA anod tov PEGO Opo TwV teAeutaiwy 14 tpipnvwy, evw yia noAAooto tpipnvo -yia 17° otn ogipd-
unepanédwoe évavu tng Eupwlvng (97,8 povadeg).

Aiaypappa 2: EAMGda — O dgiktng olkovopikoU KAipatog d1atnpnOnke o€ Ikavornointikd enineda to Y’

tpipnvo 2026, eknépnoviag éva Betikd pnvupa yia TNy NopEia Tng OIKovopiag
1. OIKOVOUIKO KAIpa 2. Biopnxavia (40%) 3. Ynnpeoieg (30%)
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Mnyég: Eupwnaikn Enitponn, IOBE, Eurobank Research.

Znpeiwon: 0Toug TITAOUG TV oxnpdtwy 2.2-2.6 napatifevial ol CUVIEAECTEG CTABHIONG TwV EMNIPEPOUG TOPEWYV TNG OIKO-
vopiag.
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2TouG enipéPoug SEIKTEG EPNICTOOUVNG Nou dlapop@wvouy tov yeviko deiktn (BA. Alaypdppata 2.2-
2.6), &exwpilel n Peltioon oto Aavikd epnoplo, n gvioxuon NG KATAVAAWTIKAG EUMICTOOUVNG, -
ot6c0 and apketd xapunAn Bdon, kai n avodikn Tdon oti§ KATAOKEUEG. XTn Piopnxavia, to 1c0{Uyio
TWV ANAVINCEWV AV KAl PEIWPEVO o€ cUYKpPIon PE TO NponyoUpevo Tpipnvo diatnpnBnke og Betikd
£€dagog (nepioodtepeg BeUKEG ANAVINOEIG OE OXEON PE TIG APVNTIKES), EVE TO aAvtiotoixo 160J0yI0

OTIG UNNPECIeG NAPEPEIVE O OXETIKA UYNAd enineda.

Xpndel avagpopdg 6u o deiktng KATavaAwTtiKAG epniotoolvng otnv EAAGSa unoAeingtal onpavtikd
TWV AVTIOTOIXWV OEIKTWV TWV UNOAOINWY TOPEwWY TNG olkovopiag. Autd onpaivel 6t ol NPOcdOoKiEg
TWV EMNIXEIPACEWV EiVAI MEPICCOTEPO BETIKEG AN TIG AVIIOTOIXEG MOU OIAPOPPWVOUV Ol KATAVAAWTEG.
2e nolotikoUg 6poug to idio cupPaivel otnv Eupwdvn, wotdéoo n andkAion dev eival tdco peydAn.
H diapopd avdapeca ota enineda gpunioctoocUvng TWV ENIXEIPACEWY KAl TWV KATAVAAWTWV otnv EA-
Adda Ba pnopouoe va gppnveutei ev pépel and TG ENINTWOEIG Tou NANBwpIcpoU oto NPAypatiko
O1a6€01po €1060ONPa TWV VOIKOKUPIWY, €10IKA EKEIVWV Mou n kUpIa nnyn €l000APATog Toug eival n
pioBwth gpyacia h ol petapiBactikég nAnpwpéC (n.x. cuvtagiouxol). EninpéoBeta, n NoAUETnG kpion
xpéoug duvatal va ennpeddel péxpl Kal CAPEPA TIG MPOCOOKIEG MOU SIAPOPPWVOUV ta EAANVIKA VOI-
KoKupld, €10IkG otav n olkovopia nAAtietal and diatapaxég. Mpog to napdv autd anotunwvetal
otoVv NOAU XapnAS S€iKTn KATAVAAWTIKNG EPMICTOoUVNG KAl OXI OTG KATAVAAWTIKEG OANAVEG.

Aiaypappa 3: EAAGda — O deiktng PMI petanoinong napépeive o ¢pdon avantugng to y’ Tpipnvo
2026
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Tpipnvo-Etog

Mnyég: EALTAT, S&P Global, Eurobank Research.

O dciktng PMI petanoinong napépeive oe paon avantu§ng to y’ tpipnvo 2026

O &ciktng unguBUVWYV NpopunBeidV petanoinong (PMI) nou kataptilel n S&P Global diapoppwBnke
ot 54,2 povadeg to v tpipnvo 2026 (BA. Aidypappa 3), anod 53,2 povadeg to nponyoUpEeVo Tpipnvo.
To ev Aoyw anotéAeopa unodnAwvel BeAtioon TwVv AEITOUPYIKWY cuvONKWY otn petanoinon yia 15°
TPiPNvo otn oelpd. XuyKekpIipéva, tov Zentéppio, ta péAn tou navel avépepav 6t n av§non tng
Zntnong, n onoia otnpixtnke o€ neAdteg and tnv Eupwnn kar tnv Acia, odAynoe og evioxuon Twv
VEWV NapayyeAI®dV, TNG NApPAywyng Kal tng anaoxoAnong. MNMapdAAnAa, wotdoo, avépepav avgnon

OTa KOOTN EICPOWV KAl OTUG XPEWOEIG EKPOWV ASYW TNG aVOOOU TV TIHWYV TWV KAUGIHwWV. L& eninedo
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NPoodOKIWV Ol ETAIPEIEG TOU NAVEAN NTAV OF YEVIKEG YPAHPUEG aIoIOO0EEG yia TIG NMPOONTKEG TO €Mo-

pevo €tog.

Ev katakAeidl, o1 deikteg ouykupiag enédei§av avioxég to vy’ tpipnvo 2026, okiaypadwvtag pia Bgtikn
€Ikova yia tnv avantu§iakn nopeia tng eAAnvikng oikovopiag. EvBappuvtikd ival kai ta pynvipata
ano toug OeiKTeG NPAYHATIKNG dpactnNPIOTNTAG Mou €Xxouv avakolvwBei péxpl chpegpa. Ta kovoUuAia
tou Tapgiou Avakapyng kai AvBektikétntag (TAA), n xpnuatoddtnon and ta eyxwpia Nopiopatka
kal Xpnpatoniotwtkd Idpupata (NXI) kar n kaAn nopeia twv tagidIwTKOV elIonpdgewy Kal Twy &-
aywywv ayaBwv evioxUouv tn {Atnon kal cuvenakdAouBa tnv napaywyn. Qotdéco, SopIKEG
aduvapieg e§akoAouBouv va upiotavtal, SnAadn napdyovieg and tnv NAeupd TnG NpooPopdg, Kal
avtavakAwvtal o€ évav Babpd oto ENAeippa tou 1Icoduyiou TPEXOUCWY cuvaAlaywyv, aAAd kal otov
enipovo nAnBwpiopd. Télog, Bdoel tng napoulcag cuykupiag — 6§uvon TwV YEWNOAITIKWYV EVIACEWV
Kal TG eVEPYEIAKAG dlatapaxng — ol kKivduvol oto O’ tpipnvo e§akoAouBoulv va eival avodikoi yia tov

nAnBwpiopo kai kabodikoi yia tnv avantuén.

To Mpooxédio KpatikoU MNMpoinoAoyicpot 2027 npofAénel enitaxuvon tng avantu§ng pe Baciko

HoxAS TG enevdUoelg, o avtiBeon pe 1§ cuyKkpatnpéveg ektipnoelg tou ANT

To MNpooxédio tou Kpatikou MNMpoinoAoyiopou 2027 npoPAénel enitdxuvon tou puBpou peyébuvong
™ng eAANVIKNG olkovopiag oto 2,3% to 2027, ané 2,0% to 2026, pe kUplo poxAd tnv enevdutikn opa-
otnpIdtnta Kal OeUTEPEUOVTIWG TNV 1I01IWTIKA KatavaAwon. H npoPAeyn unepPaivel katd 0,5
nocootiaieg povadeg (n.p.) tnv avtiotoixn ektipnon tou AieBvoug Nopiopatikou Tapeiou (ANT, World
Economic Outlook, OktwPpiog 2026), to onoio npofAénel avantuén 1,8% téco to 2026 600 Kkai to
2027. MeyaAutepn eival n anékAion ot npofAéyeig yia tov nAnBwpiopd, oto Npooxédio npoAE-
netal anokAipdkwon tou eBvikou Aciktn Tipwdv Katavaiwtn oto 2,6% to 2027, and 3,8% to 2026,
évavu 3,6% ka1 4,2% avtiotoixa cUppwva pe to ANT. Mikpotepeg eival ol anokAicelg yia tnv ayopd
gpyaociag, oto lNMpooxédio avapéveral unoxwpnon tng avepyiag oto 7,9% to 2027, and 8,4% to 2026,

évavt 7,6% kai 8,0% avtioctoixa cUppwva pe to ANT.!

H enevdutikn dpaotnpidtnta avapévetal va anoteAécel tov Bacikd HOXAS TNG OIKOVOUIKAG HEYEOUV-
ong to 2027, pe tov akaBdpioto oxnpatiopd nayiou kepadaiou va au§avetai katd 7,9%, évavu 7,7%
to 2026, cuvelocpépovtag nepinou 1,5 nocootiaia povada otnv av§non tou npaypatikou AEM. O
Aoyog enevducewv npog AEN npoPAénetal va evioxuBei oto 18,6% to 2027, and 17,8% to 2026, na-
papévovtag xapnAdtepog and tov péco 6po tng Eupwdwvng, unodnAwvovtag tn diatapnon
onpavtikou enevoutikoU kevou. H eniteugn tou enevdutikoU otdxou kabictatal anartntikh Adyw tng
oAokAnpwong tou TAA to 2026. Mapd tnv npoPAendpevn av€non tou MNpounoAoyiopol Anpoaciwv
Enevduoewyv, e€aipoupévou tou TAA, ota €11,0 dic. 1o 2027, and €9,8 dic. 1o 2026, n avuotdbuion
™G peiwong twv népwyv tou TAA kal n kdAuyn tou enevoutikoU kevoU npolnoBétouv onpavikn

Kivntonoinon 181w TKWY KEPAAAiwV.

Mépav twv enevdluoewy, Betikn cupPoAn otnv olkovopikn peyéBuvon to 2027 avapévetal va €xel n

131WTIKA KatavaAwon, n onoia npoPAénetal va au§nBei katd 1,5%, unootnpi{dpevn ano tnv evioxuon

! Toppwva pe tn FocusEconomics (OktcdBpiog 2026), n péon ektipnon twv avaAutdv (consensus) yia tov pubud
augnong tou npaypatkoU AEM tng EAAGSag diapoppmvetal ot 1,8% téoo to 2026 doo kal to 2027. O1 avtictoixeg
npoPAéyeig tng Eurobank Research eivai 1,8% kai 1,9%, xapnAétepeg anoé ekeiveg tou MNMpooxediou Kpatikou Mpou-
noAoyiopou (2,0% kai 2,3% avrtictoixa).
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Tou npaypatikou diaBéaoipyou e1I000NPATog PEow tnG au§nong Twv pIcOwyv, TNG anoKAIPAKwWong Tou
NANBwWPICHOU Kal TwV POPOAOYIK®V eAappUvoewv. AvtiBeta, n cupBoAn tou e§wtepikol Topéa a-
VapéveTal va napapeivel apvntikn, kaBwg ol eicaywyég ayabwv kal unnpeoidv npoPAénetal va
au€nBouv taxutepa and tg e€aywyig (4,0% évavu 3,1%), avtavakA®vtag, Heta&l AAAwy, Tnv uynAn

EI0AYWYIKN évtaon tng eyxwplag {ntnong kai 131aitepa twv eNevOUCEWV.

210 dnpooiovopikd nedio, oto Npooxédio npofAénetal n dIATAPNON CNPAVTIKWY NPWTOYEVWV MAE-
OVACHATWY, NAPAd TG VEEG NAPEPPATEIG POPOAOYIKAG KAl E1I00ONPATIKNG MOAITIKAG. To NPwTOyeVvEG
nAedvaopa g levikng KuBépvnong avapévetal va diapoppwBei oto 3,3% tou AEl to 2027, évavu
3,6% 10 2026, evd TO0 GUVOAIKS dnpociovopikd nAedvacpa ektipdtal og 0,3% tou AEM, and 0,6%. O1
Baoikég poévipeg dnpooiovopikég napepPacelg €xouv cuvoAikéd kaBapd kéotog nepinou €7,3 dio. to
2027, évavu €4,1 dio. 1o 2026, cupnepihapavopévwy véwv pétpwyv Uyoug €2,3 dio., iE EPpaon oG
@POpPOAOYIKEG EAAPPUVOEIG, TNV €I000NUATIKA evioxuon Kal tn othpi§n tng enixeipnpatkoétntag. Ol
dnpooiovopikég npofAéyelg tou Npooxediou eival euvoikdtepeg and tig avtiotoixeg tou ANT, 1o o-
noio ektIPd NPwtoyevég nAedvaocpa 2,6% tou AEM kal cuvoAikd éNAeippa 0,7% tou AEN to 2027.
Znpeiwvetal 6t ol dnpooiovopikég emddoelg tng EAAGSag, 1d1aitepa to 2024 kai to 2025, unepéPn-
oav npoyevéotepeg ektiphoelg tou ANT, xwpi¢ autd va npodikadel avtiotoixn e§€NIEn to 2027.
MapdaAAnAa, o Adyog dnpoaiou xpéoug npog AEMN npofAénetal va unoxwpnoel oto 128,8% to 2027
and 136,7% 1o 2026, e€€MEn nou avtavakAd tnv npoPAendpevn avg§non tou ovopactikou AET, tn
A1aTAPNON NPWTOYEVWY NAEOVACHATWY Kal Tn cuvexi{opevn dNPOCIOVOpIKN Npocappoyn. Mapd tg
anokAicelg otug npofAéweig yia tnv avantuén kal ta dnpoociovopikad anoteAécpata, to ANT npofBAé-

nel oxedév to idio eninedo dnpdoiou xpéoug yia to 2027 (128,7% tou AEMM).2 3

YuvoAIkd, To pakpooikovopikd oevdapio tou Npooxediou Baacidetal oTn SIATAPNGCN ICXUPNAG EYXWPIAG
dntnong, pe PBaocikn npékAnon tn diatnpnon tng enevOUTIKNG QUVAHIKAG HETA TNV OAOKANPWON TOU
TAA kai tnv anoteAeopatikh agionoinon twv d1aBécipwy népwv. O1 KivOuvol yia TG OIKOVOHIKEG
NPEOONTIKEG NAPAPEVOUV KUPiwG kaBodikoi, onwg enionpaivel kai to ANT. H kAipdkwon twv yewno-
ANITIKOV  evtdoewyv Kal n OlatnPNoN UYNAWV TIHWV eVEPYEIAG €VOEXETAl VA €VIOXUCOOUV TIG
nNANBwpIoTKEG NiEoelg, Neplopiloviag to Npaypatko diabécipo eic6dnpa kal eniapuvoviag to Ko-
oto¢ napaywyng. MapdAAnAag, pia emdeiveon twv d1EBvV XpNPATOMIOTWTK®Y ouvOnkwv Ba
pnopouce va au§noel To KOoTOoG XpNPatoddTNong Kail va neplopioel tg enevouoelq. NMNpdobetoug kiv-
duUvoug cuviotoUv n acBevéotepn e§wtepikn {Ntnaon, ol au§npévol neplopicpoi oto d1eBvVEG epnodpio,

ka1 miBavég kabuotepnoelg otnv uhonoinon eneviUoewV Kal HETtappubpicewy.?

2 YOpgpwva pe Ta Npoowpiva otoixeia ektéAeong tou KpatikoU Mpoinoloyiopou (KM) , tnv nepiodo lavouapiou—
ZentepPpiou 2026 1o npwtoyevég NAedvacpa diapoppwbnke ota €7,59 dio., évavu otoxou €5,13 dio. E§aipoupévawv
TWV ETEPOXPOVICHWY NANPWHWV KTA, n unépPBacn évavt tou otéxou neplopiletal oe €340 ekat. Ta otoixeia apopouv
tov Kl og tpononoinpévn tapeiakn Bdaon kai 6xi tn Mevikn KuBépvnon oe eBvikoAoyiotikh Bdon.

3 To EA\nviké Anpooiovopikd ZupBouUAio uloBetei TG pakpooikovopikéG NpofAéyelg tou MNMpooxediou kal S1ANIOTWVEI
N CUPPOPPWON HE TOUG dNpociovopikoUg kavoveg. To pageio MNMpounoAoyicpou tou Kpdatoug otn BouAn (TTIKB)
npoPAénel xapnAdtepn avantugn to 2027 (2,0% évavu 2,3%), npwtoyevég nAedvaocpa 3,2% tou AEN (évavu 3,3%) kai
oplakd dnpoociovopikd éNeippa 0,1% tou AEM (évavu nAeovaopatog 0,3%).

4 O1 napadoxég tou Mpooxediou yia tnv tiph tou netpelaiou Brent ($91,2/Bapéhi to 2026 kar $78,2 to 2027) civai
Kovtd otug avtiotoixeG tng EKT (ZentépBpiog 2026: $89,5 kai $78,0). H EKT npofAénel eniong péceg TIPEG PUGCIKOU
agpiou TTF €51,0/MWh to 2026 ka1 €43,3/MWh to 2027. Qotéoo, ol npdogateg tpég Brent ($106/Bapéh) kai TTF
(€88/MWh otig 14/10/2026) unepBaivouv onpaviikd tig napadoxég yia to 2027, avadeikviovtag Toug Kivauvoug yia
v npoPAendpevn anokAipdkwon tou nAnBwpicpou. Emonpaivetal 6t ol npepnoleg tipég dev eival AUECA CUYKPIOI-
HEG HE TIG ETNOIEG HEOEG TIPEG TWV MPOBOADV.
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Mivakag Al: Baocika pakpoolkovopika Hey€On tng EAANVIKNG oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To B’ tpiunvo 2026 n etioia petaoAn tou npayuatikou AEM ntav +1,9% YoY (+2,0% YoY to a’ tpipnvo  AEN (% YoY, % QoQ)
2026 kai +1,8% YoY to B’ tpipnvo 2025) kai n avtiotoixn tpiunviaia petaBoAn frav +0,3% QoQ (+0,2%
QoQ to a’ tpipnvo 2026 kai +0,5% QoQ to B’ tpiunvo 2025) Mepiodog: Q2 2006—-Q2 2026

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

< 19% i 0.3% 6% <  DAidpeoog: +1,0%
. 8 oia <
SB% A o N b s, NG w0\ 2P 8 Meéyioto: +15,0% (G2 2021)
g 7% ’ i 2% B EAawioro: -16,0% (Q2 2020)
3 gy ; 6% =
® D } X AA= 5 &
o -5% 3 -10% © = apiotepog agovag
.g 1% ; 14% 2 AA=3e§iog GEovag
M 7% Mpaypaukd AET (AA) 18% S Anpooieuon: 7/9/2026 (npo-
[oN
[oN] N [oN] [oN] [oN] [oN] [oN] N [oN] [oN] [oN] [oN] [oN] [oN] [oN] [oN] [oN] AN [oN] [oN] [oN] - A f
g O 6] 0 00 00 00 000 O C O O O owpIv otoixeia)
VN ® OO =T N MY LY g NN Y Do Endpevn dnp.: 7/12/2026
o 9 © © § & 5 S 5 5 6 5 5 8 ¥ oA oA N
SIS LR RAIARIRLIVR]IRLRILILELIL LS

Tpipnvo-Etog

Moocootd avepyiag (enoxikd diopOwpéva ctoixeia)

Tov Auyouoto 2026 to nocooté avepyiag diapop@wbnke oto 7,4% (7,9% tov lovAio 2026 kai 8,8% Mococté Avepyiag (%)
tov Auyouoto 2025) kai to avtiotoixo péoo etfioio péyebog (uéoog 6pog 12 pnvev) rfrav oto 8,6%
(8,8% tov louAio 2026 kai 9,2% tov Auyouoto 2025) Mepiodog: 7/2006-7/2026

MpoPAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Mai-26: 2026 8,3%, 2027 7,9%
Mécog 6pog: 16,4%

5 30% n ) 9% . Adapecog: 16,0%
000016 ave
S 25% i, o 6% 'S Méyioto: 28,3% (7/2013)
5 v
g 20% | ====- Etﬁ:lc;bl‘dﬁ' AR n?x‘:ootoo avepyiag 1.4% - §_ EAaxioto: 7,3% (5/2008)
0 o, * \ ’ v
3 15% \ 0% S AA = apiotepdg GEovag
2 10% "B - 5eEi6c &
£ oo I\ ’,‘,_\,“\\v, \ ”,. v 4 5 tg) AA = 3e§166 d§ovag
§ 5% "I“,\, 7.4% 8 MM = nocoot. povad,
> 0% -6% Anpooieuon: 30/9/2026
8388827971922 2eRF§838F Enpievn Sny: 30/10/2026
S 1 > L 35 5 s 5355 55 5255 % MOHEVN Ongl:
I T T I T T LTI LT L3I I 3I I
Mnvag-Etog

Evappovicpévocg Aciktng Tipwv Katavaiwtn

Tov ZentéuBpio 2026 n etrjoia petafoln tou EVATK Atav +5,1% YoY (+3,7% YoY tov Adyouoto 2026  EvATK (% YoY)
kal +1,8% YoY tov ZentéuPpio 2025) kar n avtiotoixn péon etioia petafoAn (uéoog 6pog 12 pnvv)
Atav 3,5% YoY (3,2% YoY tov Auyoucto 2026 kai 3,0% YoY tov Xentéufpio 2025) Mepiodog: 9/2006-9/2026

MNpoBAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, Mai-26: 2026 3,7%, 2027 2,4%

Mécog épog: +2,0%
15%

EvVATK Aidpeoog: +1,6%
< 12% Meéyioto: +12,1% (9/2022)
S 9yl ===-- EVATK, pécog 6pog 12 punveov - 5.1% ’
S N EAéxioto: -2,9% (11/2013)
& 6%
=
R 3%
o O‘; Anpooiguon: 9/10/2026
o U» .
;E 3% Endpevn dnp.: 10/11/2026
-6%
O N ® O O = N M ¥ 1 VW N © O O 5T N M ¥ 1 0
2 Q2 T ¢ oL L oToToT oroTo T8y 9 o o o q
C
Mnvag-Etog

Mnyég: EAXTAT, Eupwnaikn Enitponn, Eurobank Research.
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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%  Aciktng oikovouikou kAiyatog: 107,6 MA tov Xen-26, +0,7 MA MoM kai
YoY tov louA-26, +1,3% YoY tnv nepiodo Xen-25 — Auy-26 (12M), ané

+1,8 MA YoY tov Xen-26, ané -03 MA MoM kai -2,8 MA YoY tov
+1,7% YoY tv nepiodo Xen-24 — Auy-25 (enopévn dnuooieuon:

Auy-26 (enépevn dnuooicuon: 29/10/2026)

30/10/2026)
4700 wocoen Ethola petaBoAn (AA) 20% 125 Agiktng oikovopikoU kAipatog, EAGda 076
4500 Anaoxohnon (AA)  4410.1 15% 15 1 == ;4z- Eupwlcyvn N ’
W c 4 S~
2 4300 0% S 105 +77 ' .
Q -
5 4100 5% g ‘S" 95 || L/ \\.',~‘\,“l,,\\’r
& . 3 X '
[8 3900 + 0% g 3 85 ':'l 97.9
S 3700 5% g 75 L
3500 -10% 65 ]
3300 -15% 55 '
O N ©® O O T A MY IO O N ® O O T N M T 1! O
T LT T &N - T T T N
TIE8TYeIS AAREEEREEE-
T T L3I I I N N - T S S < R T
Mnvag-Etog 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), andé +0,1% YoY tv nepiodo
Auy-24 — louA-25 (enopévn dnuooicuon: 30/10/2026)

Agiktng eyniotoouvn¢ katavaiwt): -41,6 MA tov Xen-26, +2,0 MA MoM
kai +4,0 MA YoY tov Xen-26, ané +4,2 MA MoM kai +5,2 MA YoY tov
Auy-26 (enépevn dnuooicuon: 29/10/2026)

120 weeeeni Etnola petaBoin (AA) 105.0 50% 15 Agiktng gpriotoouvng katavaiwtn, EAAGda
Aci . . : 40% I —— Eupwdwvn -16.5
o £ikTng Oykou Alavikou < 5 [ ae=" ~da " ’
; o, e o N
S 105 epnopiou ( 30% < PR -
— o _15 I—\l [ N, ~,e= -
N 20% 5 o o v
N . 2 g -25 -416
T 909 0% 5 £ -35
g ho% 2 4 -45
b4
g 75 -10% 5 -55
; -20% '_gg
60 -30% -85
325883883 8% 2R 2 e 2 5N R Y QY
333333333373 58 5 5 5 8§ 5 F 5 5 &
= = = = 0 = 0 0 0o 0o o W WWw W W N W W Wl
Mnvag-Etog Mnvag-Etog

Aciktn¢ napaywync¢ petanoinong: -0,7% MoM kar +42% YoY tov
Auy-26, ané -1,1% MoM kai +2,1% YoY tov louA-26, +3,7% YoY tnv
nepiodo Xen-25 — Auy-26 (12M), ané +1,9% YoY v nepiodo
Yen-24 — Auy-25 (endpevn dnuooisuon: 10/11/2026)

Aciktn¢ PMI petanoinong: 54,0 MA tov Xen-26, -0,4 MA MoM kai +2,0
MA YoY tov ¥en-26, and +0,1 MA MoM kai -0,1 MA YoY tov Auy-26 (e-
néuevn dnuooicuon: 2/11/2026)

45 weeonn Ethoia petaBoln (AA) 25% 67 Acixtng PMI petanoinong, EAAada
. i . 117.6 20% 62 | —=--=-Eupwiodvn [ 54.0
o Agiktng napaywyng o K
S 130 petanoinonc (AA) 15% 3 57 '
1
10% % 52
g 1is B g
I\ ; 5% 4 < 47
[ b h \ fe] 9
S 100 + 0% 3 < 42 52.9
X
= C
s 85 -5% B 37
: -10% 32
70 -15% 27
AR R EEE: e 2 e 9§ 88 I 4
N T L E C©c £ L~ &t L Lt Lt
2323223223233 S T B T B T
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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Mivakag A3: Baoika Makpooikovopiké - Mikpooikovopika Meyé8n tng EAAnvikiig Oikovopiag

Evnpépwon: 16/10/2026 Mapatipnon
Enox. TeAeutaia Mponyobpevng
MetaBAntiq Froix. Mnyn Métpnon Ai6p6. Maparipnon Nepi63ou NMapatnpnosig MapeA86viwy Exdv
Mpaypatké Akabapioto Eyxapio Mpoidy y (1,6 %Yoy - 21% 2025 21% 2024 21% 2023 55% 2022 87% 2021 -9.2% 2020
Mpaypatké Akabapioto Eyxadpio Mpoidy €3¢ - 204.4 200.3 196.2 192.1 182.0 167.5
Ovopaotiké AkaBapiato Eyxwpio Mpoidv €315 - 248.4 236.7 2247 207.0 184.6 167.5
Mooootd Avepyiag % - 8.9% 10.1% n1% 12.4% 14.7% 16.3%
Evappoviopévog Asiktng Tipwv Katavaiwth % YoY - 2.9% 3.0% 4.2% 9.3% 0.6% -1.3%
Ar A A Eyx@piou Mpoidvrog % YoY - 2.8% 3.2% 6.3% 6.3% 1.4% -0.4%
Mpaypatkoé AkaBapioto Eyxwpio Mpoidv q % YoY Nai 1.9% 2026 Q2 2.0% 2026Q1 1.8% 2025Q2 1.8% 2024Q2 3.1% 2023Q2 6.5% 2022Q2
Mpaypatké Akabapioto Eyxapio Mpoidy %QoQ Nai  03% 0.2% 0.5% 12% 11% 0.2%
Moocooté Avepyiag m % Nai  7.4% Auy-26 7.9% louA-26 88% Auy-25 9.6% Auy-24 1.5% Auy-23 12.4% Auvy-22
PH HE Agixtng Tipdv K Awtn % YoY - 5.1% Zen-26 3.7% Auy-26 1.8% Yen-25 3.1% Yen-24 2.4% Yen-23 121%  Xen-22
Ar A 6 q % YoY Nai 3.9% 2026 Q2 27% 2026Q1 27% 2025Q2 3.2% 2024Q2 57% 2023Q2 7.2% 2022Q2
yp. Aka® 3% v Mpo
Mpayp. IBiwtikh KatavaA. (Noikokupia kar MKIEN) q (1), (6) % YoY Nai 1.7% 2026 Q2 0.2% 2026 Q1 1.1% 2025Q2 3.1% 2024Q2 2.5% 2023Q2 9.5% 2022Q2
Mpayp. Anpéoia Katavaiwon % YoY Nai 1.0% 3.9% 0.8% -2.9% 2.0% 2.0%
Mpayp. Enevdioeis Mayicov (1B1cotikés kar Anpdoreg) % YoY Nai  6.1% 12.1% 7.8% 5.4% 7.7% 21.9%
Npayp. E€aywyés (Ayada kai Yanpeoies) % YoY Nai  2.2% 2.6% 11% 21% 0.1% 1.3%
Mpayp. Bicaywyés (AyaBd kar Ynnpeoieg) % YoY Nai 3.7% 23% -3.1% 7.5% -2.0% 16.3%
Mpayp. Mapaywyik. tng Epyaciag (avé anacxoAoupevo) q (4), (6) % YoY Nai 1.8% 2026 Q2 1.5% 2026 Q1 1.0% 2025Q2 11% 2024Q2 0.8% 2023Q2 2.0% 2022Q2
Mpayp. Napaywyik. tng Epyaciag (ava wpa epyasiag) % YoY Nai 27% 0.4% 1.5% 0.6% 0.3% 1.8%
AnaoxoAoUpevol m (1), (6) xiA. atopa Nai 4410.1  Auy-26 4392.8 loul-26 43251 Auy-25 4257.0 Auy-24 41887 Auy-23 4139.7 Auvy-22
Avepyor xiIA. dtopa Nai 350.8 376.5 418.0 451.7 543.4 586.1
Epyauxé Auvapiké XxIA. Gtopa Nai 4760.9 4769.3 47431 4708.7 47321 4725.8

Mn Evepydg MAnBuopég XxIA. atopa Nai 2943.2 2939.0 3003.9 3065.8 3070.3 3100.4
Aciktng Tipcv Aiapepiopdatwv q (2), (6) % YoY Ox1 54% 2026 Q2 6.6% 2026Q1 8.1% 2025Q2 97% 2024Q2 14.8% 2023 Q2 10.9% 2022 Q2

Acgiktng YneuBuvwv MpopnBeicov (PMI) m (5), (6) MA Nai 54.0 Zen-26 54.4 Auy-26 52.0 Yen-25 50.3 Ten-24 50.3 Yen-23 49.7 Yen-22
Aciktng Biopnxavikig Mapaywyng ),(6) %Yoy Nai  57% Auvy-26 -0.8% louh-26 -0.8% Auy-25 2.8% Auy-24 14% Auvy-23  4.9% Auvy-22
Aciktng Oykou oto Aiaviké Eunépio % YoY Nai 5.0% louA-26 1.8% louv-26 2.1% louA-25 -2.6% louA-24 -3.1% louA-23 1.8%  louA-22
looZuyio Tpexouotv Zuvaraywy (A+B++A) m (2), (6) Z12m €& Oxi -15.6 louA-26 -15.1 louv-26 -15.7 louA-25 -16.7 louA-24 -17.8 IouA-23 -17.6 louA-22
A. looZuyio AyaBdv (A1+A2+A3) I2m €3 Oxi -32.1 -31.9 -353 -35.2 -35.5 -355
Al Kaucipwv I2m€dig Oxi -34 -2.9 -6.9 -6.8 -1.0 -10.1
A2. MAoiwv I2m€dg Oxi -03 -0.3 -0.3 -0.1 -03 -0.1
A3. Xwpig Kavoipa kai MAoia I2mE€dg Oxi -28.4 -28.6 -28.1 -28.3 -243 -25.3
B. loouyio Ynnpeoicv (B1+B2+B3) I12m €31 Oxi 23.5 232 23.0 222 20.5 18.0
B1. Ta&idiwtuxkd I2m€3ic Oxi 214 21.2 19.7 18.4 17.2 13.9
B2. Metagopwv I2m €3 Oxi 20 20 25 32 3.0 4.2
B3. Aoinv Ynnpeoiov I2m €3 Oxi 0.0 0.0 0.8 0.6 0.3 -0.1
I". looZuyio Mpwtoyevdv Eilcodnpdtwy (M+M2+13) I2m€dg Oxi -57 -5.6 -5.6 -63 -3.4 -1.5
M.ApoiBav kai MicBov I2me€dg Oxi -1.0 -1.0 -1.1 -11 -1.2 -12
2.Tékwv, Mepiopatwy kar Kepdov I12m €3¢ Oxi -6.0 -5.8 -7.0 -7.6 -5.5 -2.7
3. Aoinwv Mpwtoyevedv Eicodnpatwy I2m €3 Oxi 13 1.3 2.6 25 3.2 24
A. looQuyio Aeutepoyevav Eicodnpatwy (A1+A2) I2m€3ig Oxi -1.3 -0.9 22 2.6 0.7 13
Al Tevikng KuBépvnong I2m €3 Oxi -1.7 -1.4 -0.9 -0.8 0.2 13
A2. Aoinv Topéwv I2m €3 Oxi 0.4 0.5 31 3.4 0.5 0.1
looZuyio levikng KuBépvnong % tou AEM y 1), (6) % - 1.7% 2025 1.3% 2024 -1.4% 2023 -2.6% 2022 -7.2% 2021 -9.9% 2020
Mpwroyevés looZuyio Meviking KuBépvnong % tou AEM % - 4.9% 4.8% 2.0% -0.1% -4.8% -7.0%
Xpéog levikng KuBépvnong % tou AEMN % - 146.1% 154.2% 164.3% 177.8% 197.3% 209.4%
Enékia Avagopag Eupwnaikng Kevepikig Tpansgag
AicukdAuvon Anodoxng KataBéoewv - (2), (6) % - 2.50% 16/9/26 2.25% 17/6/26 2.00% 1/6/25 2.25% 23/4/25 2.50% 12/3/25 2.75% 5/2/25
Anponpaocieg Ztabepou Enitokiou % - 2.65% 2.40% 2.15% 2.40% 2.65% 2.90%
AicukoAuvon Oplakng Xpnpatodotnong % - 2.90% 2.65% 2.40% 2.65% 2.90% 3.15%
Tpanegké Méoo Enitokio KataBéoewv (véwv) (), (6) % - 0.37% Auy-26 0.38% louA-26 0.30% Auy-25 0.53% Auy-24 0.49% Auy-23 0.04% Auy-22
Tpanedké Méco Enitékio Aaveiwv (véwv) % - 4.79% 4.68% 4.42% 5.84% 6.38% 3.96%
T'eviké ZUvoro Xpnpatodstnong (A+B+M+A) m  (2,(6) €dig Oxi 1656 Auy-26 1660 louA-26 1587 Auy-25 150.8 Auy-24 1441 Auy-23 1428 Auy-22
A. Tevikn KuBépvnon €315 Ox1 337 345 343 326 325 29.9
B. I&iwtikég Enixeipnoeig €315 Ox1 942 937 86.7 777 69.8 69.2
I. I&i1cdteg kar IMKI €315 Oxi 34.1 34.1 34.0 36.0 37.2 38.8
A. A teg, EAeuB. EnayyeApatieg kar Atopikég Enix. €3¢ Oxi 3.6 3.6 3.8 4.5 4.5 4.9
Zuvoho KataBéoewv kai Pénog (A+B+I+A) m (2), (6) €315 Ox1 260.3 Avy-26 2571 louA-26 237.8 Auy-25 228.6 Auy-24 2259 Auy-23 223.0 Auy-22
A. Katoikol Eowtepikou (A1+A2+A3) €315 Ox1 233.6 230.5 213.8 201.9 198.3 192.6
Al. levikn KuBépvnon €315 Ox1 9.2 9.0 8.4 6.6 9.0 9.5
A2. 181cotikéG Enixeiphoeis (A2.1+A2.2+A2.3) €dic Oxi 675 65.1 54.1 48.6 461 451
A2.1. AcpaNictikés Enixeiphoeis €31 ‘Oxi 0.7 0.7 0.6 07 0.9 14
A2.2. Aoind Xpnpatoniotwtikd I8pupata €3ic ‘Oxi 41 4.0 3.9 31 27 37
A2.3. Mn Xpnpatoniotwtikég Enixeipnoeig €315 Oxi 62.7 60.3 49.5 448 425 40.0
A3. Noikokupia kai IMKI €315 Oxi 157.0 156.4 151.3 146.8 143.2 138.0
B. Kartoikor Aoinwv Xwpwv Eupwiodvng €315 Ox1 6.4 63 53 53 4.2 4.6
. Mn Kartoikor Eupwiovng €315 Ox1 13.7 13.7 n2z 1n3 1n2 10.9
€315 Ox1 6.6 6.5 7.4 10.0 122 15.0
Aeixtng OkovopikoU KAipatog m (3), (6) MA Nai 107.6 Zen-26 106.9 Auvy-26 105.8 Ten-25 10.0 Zen-24  106.0 Zen-23 1044 XYen-22
Biopnxavia (otaBpion 40%) MA Nai 4.7 37 31 83 -14 -37
Ynnpeoieg (otaBuion 30%) MA Nai 29.3 259 29.0 42.0 29.7 39.7
Katavaiwtng (otaBpion 20%) MA Nai -41.6 -43.6 -45.6 -51.3 -45.0 -51.2
Aiaviké Epnépio (otaBuion 5%) MA Nai 20.0 15.5 -0.1 13.7 291 -0.5
Kataokeuég (otaBuion 5%) MA Nai 18.1 29.2 13.5 52 -14.9 -27.2
Mnyn: (1) EMnvikh Ztatctkn Apxi (EAZTAT), (2) Tpaneda tng EM&Sog (TTE), (3) Eupwnaikn Enitponh (E C ission), (4) E ik A Ynnpeoia (Eurostat),
(5) S&P Global, (6) Topéag Oikovopiking Avaiuang kai Epeuvag AieBvav K yopav Eurobank (Eurobank R h

Enpeiwon: (1) o y, q kai m opiZoupe ta ethaia, TpIENVIaia kai pnviaia otoixeia avtiotoixa, (2) we % YoY opiZoupe tv ethcia nocoouaia petaPoAn, wg % QoQ opiZoupe T TpIpNViaia nocootiaia petaBoln,
g £12m opiZoupie to @Bpoiopa 12 pnveoy kai ws MA Tig povade Seiken, (3) oto nedio Enitékia Avagopds Eupwnaikig Kevipikag TpaneZas, ta otoixeia napeAdoviwy etdv avagpépovial
oTIG NapEABOUGES NPEPOPNVIES KATA TIG ONoies UNAPEE PETABOAR oTa ev Adyw eniToKia.
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a
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Ap. Kwvotavtivog Ménnag
Epeuvntng OikovopoAdyog
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+30 214 40 63 520

P

Ap.‘Kmvcmvtivo; Bpaxipng
Epeuvntng OikovopoAdyog
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+ 357 22 501333

Mavayiota KopoAn
Oikovopikd kal Aloikntikd ZTéAexog

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
Epeuvnting 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
Avdtepog OikovopoAdyog
tstamatiou@eurobank.gr
+30 214 40 59 708

Y

Mepioodtepeg ekdéoeig pag & HES otnv nAektpovikn SielBuvon nou akoAoubei: 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 Linkedlin: 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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