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ApetapAntog o nAnOwpiopo6g oto 2,9% tov lavouadpio tou 2026, piktn eikéva ané ta
«palakda» dedopéva oTnv apxn ToU £Ttoug

O ethciog pubpog petaBoAlng tou Evappovicpévou Aciktn Tipwv Katavaiwtn (EVATK) otnv EAada
dlapoppwBnke oto 2,9% tov lavoudpio tou 2026, napapévoviag apetdfBAntog oe oxéon pPE ToV
nponyoupevo pnva. tnv Eupwddvn, o avtiotoixog pubpodg diapopPwOnke onpavtikd xapnAdtepa,
oto 1,7%, unodnAwvovtag dieUpuvon tng Oetikng Slapopdg NAnBwpicpol petagy EANGdag kal péocou
6pou tng Eupwldvng.

Aildypappa 1: EAAGSa - MNMpaypatikn otaBpiopévn cuvaAAaypatikn icotipia tng EAMGdag évavu tng
Eupwdwvng
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Mnyég: Eurostat, Eurobank Research.

Znpeidvoupe 6Tl oto evvedunvo lavouapiou-ZentepPBpiou 2025, n npaypatikn otabpiopévn cuvaA-
Aaypatikn 1cotipia tng EAAGdag évavu tng Eupwdwvng, pe Baon tov O€iKtn TPWV KATAVAAWTN,
napouaciaoce ethola augnon 0,8%. Autd to anotéAecpa 1I00dUVAapEl Ye oplakn MISEiVWon TG avta-
YWVIOTIKOTNTAG TG €AANVIKAG olkovopiag évavitl thg Eupwdwdvng oe 6poug tpwv. Qotdoo, ot
oUyKpIon PE Ta NPO TNG KPiong XpEéoug enineda, 0 CUYKEKPIPEVOG OEiKTNG ePpavilel onpavtkn BeAti-
won, unodnAWVovtag 0T N CWPEUTIKN NPOCAPHOYH Twv nponyoUpevwy etwv diatnpeital (BA.
Aiaypappa 1). EninAéov, og dpoug povadiaiou KOOTOUG EpYACiag, N EVioXUCN TNG AVIAYWVIOTIKOTN-

tag eivar aképn peyaAutepn. Me autd ta Oedopéva, évag and Toug KeVIPIKOUG OTOXOUG TNG
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olkovopIkng noAitkng Ba npénel va eivar n BeAticoon tng dlapOpwtikAg avtaywvictkdtntag (ypa-
pelokpatia, popoAoyikd cuotnpa, XPOVOG AnoVopPnG SIKACTIKWY anopdcewy, Beopoi, kalvotopia

K.d.) ge okono tnv augnon twv enevdUCEWY KAl TNG NAPAYWYIKOTNTAG TNG EAANVIKAG OIKOVOIAC.

2Yto Aidypappa 2.1 napouaoidadetal n diaxpovikn e§€AIEN tou NAnBwpicpol og EAAGSa kal Eupwddvn
wnv nepiodo lavouapiou 2019 — lavouapiou 2026, eved oto Aidypappa 2.2 napatiBevial o nAnBw-
pIopoG otg eni pépoug opddeg ayabwv kal unnpeciwv tov lavoudpio tou 2026, kaBwg kal n
ouvelopopd toug yia tov id1o pnva otov NANBwPIopPS Tou yevikoU SeikTn.

Aldypappa 2: EAAGda kal Eupwdidvn — MAnBwpiopdg Baocel tou EVATK (yevikog deiktng kai eni pépoug
opddeg ayabwv Kal UNNPEGCIWYV)

1. MAnBwpicpdg Bace tou EVATK 2. Opadeg ayabav kal unnpeoiwv tou EVATK
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Mnyég: EALTAT, Eurostat, Eurobank Research.

2e eninedo eNIPEPOUG CUVICTWOWY, N Opdda tng dIATPOPNG KAl TWV PN AAKOOAOUXWV NOTWV KATE-
ypawe tn peyaAUtepn cupBoAn otnv etnoia petafoAn tou yevikou deiktn (0,9 nocootiaieg povadeg),
eniPePaiwvovtag tn cuvexi{Opevn €NidpAcn TWV TIHWV TPOPIPHwWV otn diapdppwaon Tou NANBwpEI-
opou. AkolouBnoav ol opddeg Eevodoxeiwv-kagpé-cotiatopiwv (0,7 n.p.) kalr otéyaong, vepou,
NAEKTPIKAG EVEPYEIQG, PUOIKOU agpiou Kal Aoin@v kaucipwv (0,4 n.u.), yeyovog nou aviavakAd téco

TG MIECEI§ OTO KOOTOG UNNPECIWY 600 Kal TG e§eAIeIg oTIg TIPEG evEpyelag.

Octikn, aAAG nnIdTePN, ATaV N cUPPBOAR Twv opddwy évduong kal unédnong (0,3 n.p.), HETAPOPWV
(0,3 n.p.), avayuxng-a®Antucpou-noAitiopou (0,2 n.y.), KaOWES Kal AAKOOAOUXWV NOTWYV KAl KAnvou
kai eknaideuong (ané 0,1 m.p. ekdotn). AvuBétwg, undevikn enidpacn otov eTnolo pubpod petafoing
TOU YeVIKOU O€iKTN TIPWV KATEypayav ol opAdEeG UyEiag, aopaAICTIKWV KAl XPNHUATOMICTWTIKWY unn-
PECINV, NPOCWMIKAG PPOVTIOAG-KOIVWVIKAG NPOooTtaciag kal Aoinwyv ayabwyv Kal unnpeciwv, kKadBwg
kal dlapk@v ayabwv kal e1dwv voikokuploU. TéAog, apvntikh cupPoAn (-0,1 n.p.) napouciace n o-

pada evnpépwong Kal ENIKOIVWVIAG.

Id1aitepa onpavtikd yia th otadiakh anokAipdkwon tou NAnBwpIicpou gival n evioxuon Tou avia-
ywviopoU otg enipépous ayopég ayabwv kal unnpeaoiv. NapdAAnAa, n algnon Twv NPAYPATIK®V
p1c8yv Ba npénel va cupPadidel pe Iconocootidia dvodo TN NapaywyikOTNTAg TNG EPYACiag, WOoTe

va ano@elyovial OeutePOYEVEIG NANBWPICTIKEG MIECEIG KAl ANWAEIEG AVTAYWVIOTIKOTNTAG.
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H enmipovn tou NANBwpIcpoU oTig apxEG TOU £TOoUG cUVOOEUTNKE Amnd PIKTN €IKOVA WG NPOG TNV NopEeia
TWV «HOAAK®V» OEQOPEVWV TNG EAANVIKAG OIKOVOHiag, 6nw¢ anotunwvovtal otov Agiktn Oikovopi-
koU KAipatog tou I8pupatog Oikovopikav kai Biopnxavikwv Epguvidv (IOBE) kail oug eni pépoug

OUVIOTWOEG TOU, KaBwG kai otov Aciktn YneuBuvwv MpopnBeicdov (PMI) petanoinong tng S&P Global.

O de&ikTng olkovopIKoU kAipatog peicdOnke otig 105,4 povdadeg tov lavoudpio tou 2026, and 106,9
povadeg tov AeképPpio tou 2025, e§akoloubdvtag wotdco va ungpanodidel évavt tng Eupwdwdvng

(BA. Aidypappa 3.1). H tipn auth av kai gival ugnAdtepn and tov Hakpoxpovio HEco 6po tou deiktn,

ouVIoTd £0TW Kal 0PIaKA XapnAS oxeddv OUO €TWV. Toug eni p€poug OeikTteg epnictoocuvng apvntikd
Eexwpioe o OeiKTNG KATAVAAWTIKNG EUNicToolvng Kataypdgovtdg xeipotépeuon otig -50,3 povadeg,
anoé -47,0 povdadeg tov Asképfpio tou 2025, Adyw kupiwg tou enipovou nAnBwpicpou nou diaBpw-

vel og évav Babpod tug aufnoelg twv pIcbwy, evdd Betikn ATav n €IKOva otoug OEiKTEG EUnioTtoolvng
oto AavIKO EUNOPIOo KAl TIG KATAOKEUEG.

Aidypappa 3: EAAMGOa kal Eupwdwvn — Agikteg oikovopikoU kAipatog kal PMI petanoinong

1. Agiktng oIkoVOHIKOU KApaTtog
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Mnvag-Etog
Mnyég: IOBE, Eupwnaikn Enitponn, S&P Global, Eurobank Research.

Zipgpwva pe ta teAevtaia otoixeia tng S&P Global, o1 Aeitoupyikég cuvBnkeg otov eAANVIKO Topéa
petanoinong napouciacav aicbntn BeAtiwon otig apxég tou 2026. O enoxikA NPOCAPHOCHEVOG
Aciktng YneuBuvwv MpounBeiwv (PMI) Siapop@wdnke otig 54,2 povadeg tov lavoudpio tou 2026,

ano 52,9 povadeg tov AeképPpio tou 2025, kataypdgovtag upnAd neviapnvou kai ungpPaivoviag
TN pakpoxpévia péon tpn tou deiktn (BA. Aidypapua 3.3)1

Bdaoel tou deAtiou tunou tng S&P Global, n Betikn enidoon tou Topéa Tng petanoinong avtavakAd
Tov taxutepo pubpd al§nong Tng Napaywyng Kal Twv VEWV napayyeAiwy, tn cuvexi{dpyevn av§non
NG anaoxoAnong, eva ol évioveg ouvBnkeg {ATnong odnynocav og NEPAITEPW au§non TwV ayopwV
€I0POWV KAl O€ Mo alo1600&eG NPOocdokKieg and tnv NAEUPA TwWV ENIXEIPACEWY Yia To Véo €1og. MNa-
PAAANAa, wotdoco, ol duckoAieg otnv alucida €POOIACHOU GCUVEXIOTNKAV, HPE TOUG XPOVOUG
napdadoong va gnignkUvovtal kal ta anoBépata va peiwvovtal. TEAOG, Ta péAn tou NAveA Nou cup-
pETEIXaV oTNV £peguva avépepav au§noeig KOoToug, £€aITiag TwWV UYNASTEPWV TIHWV TWV PHETAAAWY

Kdl TV UNNPECIWV PETAPOPAs. Auth n eEENIEN, o cuvduaopd pe TG BeAtiwpéveg ouvOnkeg {ntnong,

"YnevBupiletal 6t Tpég Ave twv 50 povadwyv unodnAwvouv BeATiIon TwV AEITOUPYIK®V GUVONK®OV.

12 ®ePpouapiou 2026, Teuxog 563

/A EUROBANK

. Poge3



Eurobank Research LA EUROBANK

ENETPEYAV OTIG ENIXEIPNOEIG VA HETAKUAACOUV TO UYNAOTEPO KOOTOG oTouG neAdteg au§avoviag tig

TIMEG XPEWONG.

H diapdppwon tou PMI ce enineda onpaviikd dvw tou opiou twv 50 povadwv unodnAwvel ét o

topéag tng yetanoinong diatnpei Bgtikn avantu§lakn tpoxid ot apxég tou 2026.

Yuvoyilovtag, tov lavoudpio tou 2026 o ethoiog nAnBwpiopdg (EVATK) otnv EAANGSa Siapopp-
Onke oto 2,9%, napapévovtag apetdfAntog o€ pnviaia Bdon kal upnAdtePog and tov HECO OPO TNG
Eupwlwvng (1,7%). O1 kup16tepeg etnoleg NANBwpiotikéG méoelg Tov lavoudpio tou 2026 nponh@av
anod ta PoPIpa Kai tg unnpeoieg (§evodoxeia—eotiaon, OTEyaon—evEPYEIQ), EVE NEPIOPICHEVEG N

apVNTKEG NTAV Ol CUVEIGPOPEG AANWY OpAdwV.

H Beuikn diapopd avapeoa otov nAnBwpiopd tng EAAGSag kal tng Eupwddvng cuvendyetal oplakn
eMOEIVWON TNG AVIAYWVICTIKOTNTAG 0€ OPOUG TIHWV, ONWG AMOTUNWVETAl KAl otnv €tnoid au§non
NG OXETIKNG NPAYHATIKNG 0TtaBpiopévng cuvaAlaypatikhg icotipiag katd 0,8% oto evvedpnvo lavou-
apiou—-ZentepPpiou 2025. Qotdéoco, oe oUykpion pPE TA NPO TNG Kpiong xpéoug enineda, n

avIaywviotuKOTNTa Napapével onpaviika BeAtiwpévn, 10iwg og 0poug povadiaiou KOOTOUG Epyaciag.

Ta «palakdy» dedopéva napouaciddouV PIKTh €IKOVA OTNV APXN Tou £ToUG: 0 OEiKTNG OIKOVOHIKOU KAI-
patog unoxwpnoe aAAd napapével UPNASTEPOG TOU HAKPOXPOVIOU HECOU OPOU TOU, EVW O JEIKTING
PMI petanoinong kiveital oe enineda BeAtimong twv A&IToupyIk®V cuvOnkwv, unodnAwvovtag dia-

tpnon tg BetKAG SUVAPIKNG OTOV TOPéa TG PETANOinoNg.
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Mivakag Al: Baocika pakpoolkovopika Hey€On tng EAANVIKNG oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To 3°tpiunvo 2025 n etrjoia petaf3oAr tou npaypatikou AEM Atav +2,0% YoY (+1,6% YoY to Q2 2025
kai +2,4% YoY to Q3 2024) kai n avtiotoixn tpiunviaia petaBoAn Atav 0,6% QoQ (+0,4% QoQ to
Q2 2025 kai +0,3% QoQ to Q3 2024)

MpoBAéyeig yia to ouvolo tou €tous — Eupwnaikn Enitponn, Noeg-25: 2025 2,1%, 2026 2,2%, 2027 1,7%
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Moocootd avepyiag (enoxikd diopOwpéva ctoixeia)

Tov AeképPpio 2025 to nooootd avepyiag diapop@wbnke oto 7,5% (8,1% tov NoéuBpio 2025 kai 9,4%
tov AeképBpio 2024) kai to avtiotoixo péoo etfioro péyebog (uéoog 6pog 12 unveav) Arav oto 8,8%
(8,9% tov NoéuPpio 2025 kai 10,1% tov AekéuBpio 2024)

MpoPAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-25: 2025 9,3%, 2026 8,6%, 2027 8,2%
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Evappovicpévocg Aciktng Tipwv Katavaiwtn

Tov lavoudpio 2026 n etrjoia petafoAr tou EVATK Atav +2,9% YoY (+2,9% YoY tov Aekéufpio 2025
kai +3,1% YoY tov lavoudpiou 2025) kai n avtiotoixn péon etoia petaBoAn (uécog 6pog 12 unvev)
Atav 2,9% YoY (2,9% YoY tov AekéuPpio 2025 kai 3,0% YoY tov lavoudpio 2025)

MNpoBAéyeig yia to ouvoAo tou étous — Eupwnaikn Enitponr), Noe-25: 2025 2,8%, 2026 2,3%, 2027 2,4%
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Mnyég: EMnvikh Ltauoukn Apxn (EALTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research,

AEN (% YoY, % QoQ)

Mepiodog: Q3 2005-Q3 2025
Ztoixeia: Tpipnviaia

Mécog épog: -0,1%

Aidpeoog: +1,0%

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

Anpooieuon: 5/12/2025 (npo-
cwpIVA oToIxXeia)
Enépevn dnp.: 6/3/2026

Mocooté Avepyiag (%)

Mepiodog: 12/2005-12/2025
Ytoixeia: pnviaia

Mécog 6pog: 16,4%
Aiapecog: 16,0%

Méyioto: 28,3% (7/2013)
EAaxioto: 7,3% (5/2008)

aa = apiotepdg dgovag
da = de§16¢ dovag

MM = nocoot. povad,
Anpooiguon: 29/1/2026
Enépevn dnp.: 3/3/2026

EvATK (% YoY)

Mepiodog: 1/2006-1/2026
Zroixeia: pnviaia

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

Anpooiguon: 12/2/2025
Endpevn dnp.: 10/3/2026
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Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag

AnaoxéAnon (cuvolo oikovouiag): +2,4% YoY tov Aek-25, ané +2,6%  Acsiktng oikovouikoU kAipatog: 1054 MA tov lav-26, -1,5 MA MoM «kai
YoY tov Noe-25, +1,6% YoY tnv nepiodo lav-25 — Aek-25 (12M), ané

-2,6 MA YoY tov lav-26, ané +1,2 MA MoM kai +0,9 MA YoY tov
+1,8% YoY v nepiodo lav-24 — Aexk-24 (enopévn dnuooieuon:

Aek-25 (endpevn dnuooicuon: 26/2/2026)

3/3/2026)
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Aciktne dykou Aiavikou eunopiou: -1,0% MoM kai +0,3% YoY tov
Noe-25, ané +2,7% MoM kai +4,3% YoY tov Okt-25, +1,2% YoY v
nepiodo Aek-24 — Noe-25 (12M), ané -1,1% YoY tnv nepiodo
Aek-23 — Noe-24 (enopévn dnuooicuon: 27/2/2026)

Agiktn¢ eyniotoouvng katavaiwth: -50,3 MA tov lav-26, -3,3 MA MoM
kai -6,9 MA YoY tov lav-26, andé +3,6 MA MoM «kai -2,5 MA YoY tov
Aek-25 (endpevn dnuooicuon: 26/2/2026)

120 weeeen Etnola petaohn (3a) 999 50% 15 Agiktng guniotoouvng katavalwtn, EAAGSa
. . 7L 40% 5] _____. EupcoZavn
o Agiktng 6ykou Aiavikou < R PP TP ~
O, - -
o 105 30% < o , N
0 ) 15 X JURGBET
3 o o - ’ -12.4
T 70 10% & £ 35 :
g 0% 2 & -45
X
G 75 -10% & -55
< w
! -20% 65 503
‘ -75
60 -30% Iy
W O N ©® O O T N M Y W0
R o O N ® O O F N M ¥ ©
S EEERERREE 2R 228 ITYRI G
2zzzz2zz222:2 3 8 5 3 5 3 5 5 5 5 3
Mnvag-Etog Mnvag-Etog

Aciktn¢ napaywyni¢ petanoinong: +2,5% MoM kai +3,6% YoY tov
Aek-25, and +1,3% MoM kai +8,8% YoY tov Noe-25, +3,3% YoY v
nepiodo lav-25 — Aek-25 (12M), andé +4,0% YoY tnv nepiodo
lav-24 — Aek-24 (endpevn dnuooicuon: 10/3/2026)

Aciktn¢ PMI pyetanoinong: 54,2 MA tov lav-26, +1,3 MA MoM «kai +1,4
MA YoY tov lav-26, ané +0,2 MA MoM kai -0,3 MA YoY tov Aek-25
(endpevn dnuooisuon: 2/3/2026)
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Mnyég: ENMnvikn Ztauoukn Apxn (EALTAT), 18pupa Oikovopikdv kai Biopnxavikwv Epguvov (IOBE), S&P Global, Eurobank Research,

Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €tnola petafoAn avtioctoixa, kal wg aa kal da tov apiotepod
Kal Tov kGbeto dfova avtiotoixa.
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Mivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnviking Oikovopiag
Evnpépwon: 20/2/2026 Mapatipnon

Enox. TeAevtaia Mponyoupevng
MetapAntég Zroix. Mnyn Mépnon AiépO. [lapatipnon Mep16dou Mapatnpnozig MapeA@éviwv Exdov

Ba nnon

Mpaypatksé Akadapioto Eyxwpio Mpoidv y M, (7 %Yoy - 2.1% 2024 21% 2023 5.5% 2022 8.7% 2021  -92% 2020 23% 2019
Mpaypatkoé AkaBapicto Eyxapio Mpoidv €31 - 200.3 196.2 192.1 182.0 167.5 184.5
Ovopactiké AkaBapioto Eyxpio Mpoidév €dig - 236.7 2247 207.0 184.6 167.5 185.2

Mocooté Avepyiag % - 10.1% 1% 12.4% 14.7% 16.3% 17.3%
Evappoviopévog Aciktng Tipcov KatavaAwtn % YoY - 3.0% 4.2% 9.3% 0.6% -1.3% 0.5%
AnonAnBwpiotig AkaBapiotou Eyxapiou Mpoidviog % YoY - 3.2% 6.3% 6.3% 1.4% -0.4% 0.2%
Mpaypatksé Akabapioto Eyxwpio Mpoidv q % YoY Nai 2.0% 2025Q3 1.6% 2025Q2 2.4% 2024Q3 18% 2023Q3 4.5% 2022Q3 1.5% 2021Q3
Mpaypatksé Akabapioto Eyxwpio Mpoidv % QoQ Nai 0.6% 0.4% 0.3% -0.3% 1.0% 2.9%

Mocooté Avepyiag m % Nai 7.5%  Ae-25 81% Noe-25 9.4% Aex-24 10.4% Aex-23  121%  Aex-22  12.9%  Aex-21
Evappoviopévog Aceiktng Tipdv Katavaiwth % YoY - 2.9% lav-26 29% Aex-25  3.1%  lav-25 32% lav-24  7.3% lav-23  55% lav-22

AnonAnBwpiothc Akabapiotou Eyxapiou I
payp.
Mpayp. 1iwtkh

q % YoY Nai 3.1% 2025Q3 3.1% 2025Q2 3.5% 2024Q3 6.8% 2023Q3 6.5% 2022Q3 0.9% 2021Q3

q M@ %Yoy Nai  24% 2025Q3 24% 2025Q2 3.7% 2024Q3 0.8% 2023Q3 9.5% 2022Q3 4.1% 2021Q3

Mpayp. Anpéoia Katavahwon % YoY Nai 1.0% 0.9% 0.8% -0.9% -0.9% 3.1%

Mpayp. Enevduoeig Mayiwv (I81tikég kar Anpdoieg) % YoY Nai 12.8% 7.6% 1.4% 6.9% 18.9% 21.0%

Mpayp. E€aywyég (Ayaba kai Ynnpeoieg) % YoY Nai 1.7% 1.3% 1.0% 2.8% 2.8% 57.9%

Mpayyp. Eicaywyés (Ayabd kar Yanpeoieg) % YoY Nai -4.0% -3.3% 3.5% 22% 6.0% 21.7%

Mpayp. Napaywyik. tng Epyaciag (avé anaoxoAoupevo) q @7 %Yoy Nai 1.0% 2025Q3 1% 2025Q2 17% 2024Q3 -0.2% 2023Q3 3.5% 2022Q3 25% 2021Q3
Mpayp. Mapaywyik. tng Epyaciag (avé dpa epyasiag) % YoY Nar  2.5% 1.6% 0.8% 0.1% 4.3% 5.5%
AnaoxoloUpevor m  (),(7) xA dropa Nar  4377.0 Aex-25 43964 Noe-25 42741 Aex-24 42256 Aek-23 41558 Aek-22 4067.2  Aex-21
Avepyol xI\. atopa  Nai 3549 386.1 442.7 488.5 569.6 604.4

Epyatko Auvapikd xI\. atopa  Nar  4731.9 4782.5 4716.8 47141 4725.4 4671.6

Mn Evepyog MAnBuopog xI\. atopa Nai  3005.2 2956.9 3048.0 3074.6 3091.8 3175.0
Agiktng Tipwv Alapepiopatwv q ),  %YoY Oxi 7.8% 2025Q3 7.6% 2025Q2 85% 2024Q3 12.8% 2023Q3 12.6% 2022Q3 88% 2021Q3

Aeiktng YneuBUvewv MpopnBeidv (PMI) m  (5),(7) MA Nai 54.2 lav-26 529 A«-25 528  lav-25 547 lav-24 492 lav-23 57.9 lav-22
Agiktng Biopnxavikng Mapaywyng M, (7 %Yoy Nai 3.4%  Aek-25 4.6% Noe-25 64% Aex-24  3.1% Aex-23  -1.8%  Aex-22  10.4%  Aex-21
Aciktng Oykou oto Aiaviké Epndpio % YoY Nai 03% Noe-25 43% Oxt-25 11% Noe-24  -4.4% Noe-23 0.9% Noe-22 16.5% Noe-21
looQuyio Tpexouowv Luvalaywv (A+B+I+A) m  (2),(7) I12m €3 Oxi -140  Noe-25 -152  Oxt-25 -163 Noe-24 -150 Noe-23 -21.8 Noe-22 -11.6  Noe-21
A. looZuyio Ayabov (A1+A2+A3) I2m€dg Oxi  -335 -33.9 -35.9 -32.6 -39.8 -24.9

Al Kauoipwv I2m€dg Oxi -5.1 -5.5 -7.6 -73 -13.4 -53

A2. MAoiwv I2m€dg Oxi -0.3 -0.3 -0.2 -0.1 -03 0.0

A3. Xwpic Katoipa kai Mhoia I2m€3ig Oxi -28.0 -28.1 -28.2 -25.2 -26.2 -19.6

B. looguyio Ynnpecicv (B1+B2+B3) I12m €3I Oxi 22.8 228 226 21.8 19.4 127

B1. Ta&idiwukd I12m€digc  Oxi 20.1 20.0 18.7 18.1 158 93

B2. Metagopv I2m €3 Oxi 22 23 3.0 33 3.8 3.6

B3. Aoincov Ynnpeoiov I2m€dg Oxi 0.5 0.5 0.8 0.4 -0.2 -03

I. looZuyio Mpwtoyevdv Eicodnpdtwv (M+r2+3) I2m €35 Oxi -5.6 -5.6 -5.9 -4.9 -1.6 -0.5
M.ApoiB®v kai MicBwbv I12m €31 Oxi -1.1 -11 -11 -11 -13 -11

r2.Tokwv, Mepiopatwy kar Kepdaov I2m €3I Oxi -7.0 -7.0 -72 -6.8 -2.9 -2.2

3. Aoindv MNpwtoyevarv Eicodnpdtwy I2m €3 Oxi 24 25 25 31 25 28

A lo0g0y1o Aeutepoyevov Eicodnpdtev (A1+A2) I2m€dc Ox 23 15 3.0 07 03 12

Al Tevikng Kupépvnong I2m €3 Oxi -0.6 -15 -0.4 0.2 0.2 12

A2. Noincov Topéwv I2m€dg Oxi 29 29 34 0.5 0.1 0.0
Anpogciovopika Eroixeia (Mevikn KuBépvnon)

looZuyio Mevikig KuBépvnong % tou AET y ), 7) % - 1.2% 2024 -1.4% 2023  -2.6% 2022 -72% 2021 -9.6% 2020 0.8% 2019
Mpwrtoyevég looguyio Mevikng Kupépvnong % tou AET % - 47% 2.0% -0.1% -4.8% -6.6% 3.8%

Xpéog levikng KuBépvnang % tou AET % - 154.2% 164.3% 177.8% 197.3% 209.4% 183.2%
Entékia Avagpopag Eupwnaikng Kevipikng Tpanedag

AigukdAuvon Anodoxng Katabéoewv - @0 % - 2.00% 11/6/25 2.25% 23/4/25 2.50% 12/3/25 2.75% 5/2/25 3.00% 18/12/24 3.25% 23/10/24
Anponpaaieg ZtaBepou Enitokiou % - 2.15% 2.40% 2.65% 2.90% 3.15% 3.40%
AigukdAuvon Oplakng Xpnpatodotnong % - 2.40% 2.65% 2.90% 3.15% 3.40% 3.65%
Tpaneqiké Méco Enitékio KataBécewy (véwv) @), % - 0.31% Aex-25 0.31% Noe-25 0.45% Aex-24  0.57% Aex-23  0.16% Aex-22 0.04%  Aex-21
Tpanediké Méco Emtokio Aaveiwv (vVEwv) % - 4.24% 4.65% 5.21% 6.13% 5.05% 3.70%

[eviké Zovoho Xpnpatodsétnong (A+B+T+A) m (2,7 €d¢ Oxi 1645  Aex-25 1608 Noe-25 157.6 Aex-24 1523  Aex-23 1468 Aex-22  139.2  Aex-21
A. Tevikn KuBépvnon €31 Oxi 348 348 349 343 317 29.9

B. Idiwuikég Enixeiproeig €315 Oxi 91.7 88.2 83.7 76.4 72.0 64.5

I. 181cd>teg kar IMKI €31 Oxi 34.1 342 349 37.0 38.4 39.8

A. Ayporteg, EAeu®. EnayyeApatieg kar Atopikég Enix. €dig Oxi 3.8 37 4.1 4.6 4.8 4.8

Zuvolo KataBéoewv kar Pénog (A+B+T+A) m (2,07 €315 Oxi 246.9  Aex-25 2402 Noe-25 2367 Aex-24 2286 Aex-23 2271 A«-22 2177 Aex-21
A. Kéatoikor Eowtepikou (A1+A2+A3) €315 Oxi 221.8 215.9 212 201.6 196.7 188.2

Al Tevikn KuBépvnon €31 Oxi 8.6 8.9 7.5 6.8 8.0 8.1

A2. IBi1oTikéG Enixeiphoelg (A2.1+A2.2+A2.3) €315 Oxi 58.4 54.5 533 48.2 47.4 44.9

A2.1. Aopalictikég Enixeipnoeig €315 Oxi 0.5 0.6 0.5 0.8 0.9 14

A2.2. Noind Xpnpatonictwtka I3pupata €dig Oxi 3.5 3.6 37 33 2.8 32

A2.3. Mn Xpnpatoniotwtkég Enixeipnoeig €315 Oxi 543 503 49.0 44.0 438 403

A3. Noikokupid kai IMKI €315 Oxi 154.8 152.4 150.4 146.6 1413 135.1

B. Katoikor Aoincv Xwpwv Eupwlwdvng €315 Oxi 6.0 57 52 48 4.6 3.8

I. Mn Kartoikol Eupwlivng €315 Oxi 123 1n5 1.6 10.9 11 9.4

A. Ynoxpewoeig Ixeul ue MetaBiBal M. €315 Oxi 6.8 7.2 87 1n.4 14.6 16.4

Acikteg Epniotoo

Aciktng OikovopikoU KAipatog m  (3), (7 MA Nai 105.4 lav-26 106.9 Ae-25 108.0 lav-25 106.6 lav-24 1057 lav-23 13.1 lav-22
Biopnxavia (ota6uion 40%) MA Nai 28 5.6 5.6 -1.8 4.4 13.7
Ynnpeoieg (otaBpion 30%) MA Nai 313 315 316 37.5 19.1 336
Katavahwtig (otdBuion 20%) MA Nai -50.3 -47.0 -43.4 -46.3 -N4 -40.5

Niaviké Epndpio (otéBpion 5%) MA Nai 10.6 -7.4 0.5 127 19.5 16.3
Kataokeués (otaBpion 5%) MA Nai 20.8 15.8 127 19.7 -27.9 -1.9

Mnyn: (1) EMnvikn Zrauoukn Apxn (EAZTAT), (2) Tpaneda tng ENadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ltauocukn Ynnpeoia (Eurostat),

(5) S&P Global, (6) LSEG Workspace kai (7) Topéag Oikovopikhg AvaAuong kai Epeuvag Aiebvidv Kepahalayopmv Eurobank (Eurobank Research).

ZInpeiwon: (1) wg y, q kar m opidoupe ta etnala, TpIPNVIaia Kal pnviaia otoixeia avtiotoixa, (2) ws % YoY opiloupe tnv ethoia nocootiaia petaBoln, wg % QoQ opiloupe Ty Tpiunviaia nocootiaia petaoin,
¢ Z12m opioupe to dBpoiopa 12 pnvdv kai wg MA kai MB opifoupe tig povadeg deiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikng Kevepikng Tpanelag,

Ta oToIXEia NAPEABSOVIWY ETWV avapépovial ot NapeABOUCES NHEPOPNVIES KATA TIG onoieg unnpEe petaBoAn ota ev Adyw enitdkia.
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Opada Avaiuong kai'Epeguvag

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

Ap. Oe6dwpog rapatiov
Avdtepog OikovopoAdyog
tstamatiou@eurobank.gr
+30 214 40 59 708

Y

Nepioodrepeg ekd6ozig pag

P

Ap.‘Kmvcmvtivo; Bpaxipng
Epeuvntng OikovopoAdyog

k.vrachimis@eurobank.cy
+ 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

/A EUROBANK

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

-

Ap. Zruhiavég Fwyog
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

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 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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