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BeAtiwon twv Asitoupyikwv cuvOnKwV otn HETAnoincn Kal EVioXuon TOU OIKOVOMI-
KoU KAipatog to npwrto tpipnvo 2023

‘Onw¢ napouaciddetal ota otoixeia tng EAAnvIkng Ztauotkng Apxng (EAZTAT) kai tng Tpanédng tng
EMad0o¢ (TtE), to £tog 2022, pia xpovid onpavikov diatapaxwy, NPWTioTwWE otny NAEUPd TG Npo-
opopdg, éKAEIOE yia TNV EAANVIKA olkovopia pe 1oXupo pubuod peyéBuvong to tétapto tpipnvo 2022,
peloUpevo aAAd uwnAd nocootd avepyiag, pBivovta dAAa uwnAd-Sieupupévo NANBwpIopd kal au-
Enpévo ENAeIpypa oto 160JUYI0 TpeExoucwV cuvaAlaywv.! AvaAutikd, to npaypatikd AE evioxiOnke
katd 1,4% QoQ / 5,1% YoY évavu 0,0% QoQ / 1,8% YoY otnv Eupwdvn, to nococtd avepyiag, To
dOeutepo peyaAutepo otnv EE-27 petd tnv lonavia, peicdOnke oto 11,8% tov Aek-22 and 12,9% tov
Aek-21 (h oto 12,4% ané 14,8% ot 6poug pécou 12 pnvadrv), o nANBwpIcpPdG Petpoupevog BAcel Tou
Evappoviopévou Aciktn Tipwv Katavahwtn (EVATK) anokAipakBnke oto 7,6% tov Aek-22 and to
10TOPIKO UYNAS Ttou 12,1% tov Zen-22, evd To EAAEIPPA TOU 100JUYIOU TPEXOUCKV CUVAAAAYWV OlEU-
puvOnke oto 9,7% tou AEI to 2022 (€20,1 dicek.) and 6,8% to 2021 (€12,3 dicek.).2 TéAog, ot O,T
a@opd to ANPOCIOVOHIKO ANMOTEAECHA, N NPWTN Kolvonoinon and tnv Eupwnaikn Xratioukn Ynnpe-
oia (Eurostat) eival npoypappatcpévn yia tug 21 Anpidiou 2023, tnv idia pépa pe tnv a§ioAdéynon
Tou oikou miotoAnntikng a§loAdynong Standard & Poor’s, o onoiog npoowpag katatdooel TNV eA-
Anvikn olkovopia éva okalondtu kdtw and tnv enevoutikn Babpida. Zopypwva pe tnv Eionyntikn
‘ExBeon MpounoAoyiopou 2023 (Noe-22), 0 oTtdX0G yIa To NPwToyevéG anotéleopa tou 2022 eival
yia éNelppa 1,6% tou AEN, wotdoo TG teAeutaieg pEPEG ONAWOEIG KUBEPVNTIKWV A§IPATOUXWYV KA-
vouv Adyo yia eniteu§n Npwtoyevoug eAAEIPPATOG oNPAVTIKA XApnNASTEPO anod Tov npoavapepOévia

otéxo.3

Bdoel twv S€IKTWV OIKOVOPIKAG GUYKUPIAG MOU €XOUV ONPOCIEUTEI HEXPI ONPEPA, TA PnVUPATA NMou
EKMEPMOVTAI YIA TNV NOPEiIa TNG EAANVIKNG OIkovopiag To npwto tpipnvo 2023 eival evBappuvtikd. O
enoxika diopOwpévog deiktng PMI petanoinong tng S&P Global, éva péyeBog nou deixvel tov Babud
BeAtiwong-enideivioong Twv AEITOUPYIKWYV oUVONKwWVY otov ev Adyw kKAddo and pnva o€ pnava, evi-

oxuBnke og uPnAo 10 pnvadv tov Map-23, Aapdvovtag tiyn dvw tou opiou twv 50 povddwv yia

''H dvodog twv tpv tng evépyeliag Bewpeital apvntukh diatapaxn otnv npoopopd (negative supply
shock), ka@ét o1 emixeipnoeig, Adyw tou augnpévou KGoToug TnG evépyelag (n.x. NEtpéAalo kal puoikd
aéplo), HEIVOUV TN XPAON AUTAG TG EIOPONG, ONdTe Pe OESOPEVOUG TOUG UNGAOINOUG CUVIEAECTEG TNG
napaywyng, Ntol pucikod KepAaAlaio Kkal epyacia, napdyouv Alyotepo npoidv.

2 0¢ QoQ% ka1 YoY% opidoupe tnv Tpipnviaia Kal Tnv €Tnoia nocootiaia PpetafoAn avtiotoixa.
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deUtepn napatipnon oth oelpd (52,8 povadeg tov Map-23 ano 51,7 tov ®eB-23, évavu 47,3 otnv
Eupwdcdvn, BAéne Ixnpa 1.2). Zoppwva pe to deAtio tunou tng S&P Global, ta kUpia onpeia g
€peuvag tou Map-23 cupnukvdvovtail ota e€ng: npwtov, otnv au§non tou pubpou avdédou tng na-
PAYWYNG KAl TwV VEWV NapayyeAiddv Adyw tng aufnuévng dntnong and to €0WTIEPIKO KAl TO
e€wTeEPIKO, OEUTEPOV, OTNV AMOKAIHAKWON TWV NANBWPEICTIKWY NIECEWV OTIG TIHEG EICPOWV KAl OTIG
TpEG Xpéwong Kal Tpitov, otnv au§non tng anaocxoAnong pe Tov uynAdtepo pubpd oe didotnua
nepinou evog xpovou. A&icel va onpeliwBei 6t n tipn tou deiktn PMI petanoinong otnv EAAGda tov
Map-23 ntav ugnAdtepn and tg avtiotoixeg otnv lonavia (51,3), tnv ltaAia (51,1), tnv [pAavdia (49,7),
tn FaMAia (47,3), tnv ONavdia (46,4), tn Tepuavia (44,7) kar tnv Auctpia (44,7). TENog, 6nwg napou-
olddetal oto Ixnpa 1.1, n BeAtiwon twv AEITOUpyIKWY cuVONKWY OToV Topéa TNG PETANnoinong otnv
EAAGOa 1o npto tpipnvo 2023 anoteAei éva Betikd onpddi yia Tnv nopeia tou npaypatikou AEM. H

dnpoaciguon twVv £BVIKOV AOyapIiaopwy Tou npwtou Tpipnvou 2023 eival npoypappaticPévn yid TIG
7 louviou 2023.

/A EUROBANK

Ixnpa 1: EAAada — Aeiktng PMI Metanoinong, Agiktng Oikovopikou KAipatog kai Mpaypatikd AEM, Enoxika

AlopBwpéva Lroixeia
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Mnyn: EALTAT, S&P Global, Eupwnaikn Emitponn, IOBE, Eurobank Research.
Ynpeiwaon: ol TPIPNVIAIEG NAPATNPACEIG £XOUV UNOAOYIOTEI WG HEGOI OPOI TPIWV PNVV.
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MapdaAAnAa pe tn BeAtiwon tou deiktn PMI petanoinong, avodikd KivhBnke kal 0 O€iKTNG OIKOVOMIKOU
kAipatog tou I13pUpatog Oikovopik®v kai Biopnxavikav Epguvaov (IOBE) to npoto tpipnvo 2023,
napot tov Map-23 peiwdbnke ehappd oug 106,8 povadeg (99,3 otnv Eupwlwvn, BAéne Ixnpa 1.4)
ano 107,6 povadeg tov ef-23 (99,6 otnv Eupwovn). MNa 1o cUVOAO TwV TPIWV NPWTWV PHNVEOV TOU
2023, o péoog 6pog tou Seiktn OIKOVOHIKOU KAipatog evioxUbnke otg 106,8 povadeg (uynoé 4 tpi-
pAvev) and 101,5 povadeg to teAeutaio tpipnvo tou 2022. Me e€aipeon tov Seiktn eUMIoTooUvVNG oTIG
UMNPECIEG MOU KATEYPAWE NTWoN (XapnAo 4 tpipnvwy), Aol ol unéAoinol Kivhenkav avodikd, Pe To
Alavepnoéplo, TG KATAOKEUEG, TOUG KATAVAAWTEG Kal Tn Biopnxavia o€ uynAd 12, 6, 5 kai 3 tpipnvayv
avtiotoixa. Adyw Tng peydAng BETIKNG CUOXETIONG AVAPEDA OTOV OEIKTN OIKOVOMIKOU KAIpHATog Kal
otoV £TA0I0 Npaypatikd pubud peyéBuvong (BAéne Ixnpa 1.3), ta npoavagepOivia anoteAéopara,
6nw¢ Kal Ta avriotoixa tou deiktn PMI petanoinong, anoteAouv pia Ogtikn €voei€n yia toug eBvikoUg
Aoyapiacpoug tou npwtou tpignvou 2023. TéAog, evBappuviikd pnvipata eknéunovtal kal anod
Toug SeiKteg Napaywyng otn petanoinon kar dykou AiavikoU gpnopiou (MwANCEeI§ oe otabepég TIPEC)
tov lav-23. H pev npwtn petaBAntn napépeive oe avodikn TpoxId yia néunto pnva otn oeipd (0,4%
MoM / 8,4% YoY tov lav-23 ané 0,8% MoM / 5,6% YoY tov Aek-22), n &g deUtepn evioxUOnke katd
0,7% MoM /1,6% YoY ano peiwon 0,8% MoM /0,9% YoY tov Aek-22.4

Ixnpa 2: EAAada — lNocooté Avepyiag kal AnaoxoAnon, Enoxikd AlopBwpéva Ztoixeia

1. Moaoootd Avepyiag 2. Anaoxdinon
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Mnyn: EAZTAT, Eurobank Research.
Ynpeiwon: wg MM opidoupe tig nococtiaieg HOVADEG.

Ye O,U agopd TNV eyxwpld ayopd gpyaciag, To enoxika dlopOwpévo Nocootd avepyiag, HETA thv
andétopn Ntwon nou onpeiwoe tov lav-23 oto 10,3% tou gpyatikol duvapikou and 11,8% tov Aek-
22, au€nBnke oto 11,4% tov DPeP-23 (BAéne Ixnpa 2.1). O1 ev Aoyw S1aKUPAVOEIG cUVIEovTal PE TG
AnoToUEG UEIDTEIG Kal auEACEIG Tou apIBpoU TwV avéPywVv othv apxn Tng xpovidg (téhog eoptact-
KNG nep16dou) Adyw tng eE6S0U KAl OTN CUVEXEID TNG EMICTPOPNAG TOUG OTO EPYATIKO SUVAMIKS.S
MapdaAAnAa, n anaoxdAnon pei®Bnke oe pnviaia Bdon tov lav-23 kai tov Pe-23 (0,7% MoM, BAéne
Ixnpa 2.2), evd oe ethola BAaon katéypaye apvntkd pubpd petaBoAng yia npwtn gopd and tov
Map-21. To ev Adyw anotéAeopa anoteAei pia nptn £vOei§n yia tnv avapevopevn enifpdduvon tou

4 Q¢ MoM% kai YoY% opidoupe T pnviaia Kai tTnv €Incla nocootidia HetaBoAn avtictoixa.
5 O ap1Buog twv avépywy anod ta 556,2 xiA. dtopa tov Aek-22 peicdBnke ota 473,1 xiA. dtopa tov lav-23
Kal otn cuvéxela au§nbnke ota 526,7 xiA. dtopa tov DeP-23.
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puBpou augnong tng anaoxoAnong to 2023 and ta oxetikd uwnAd enineda twv OUO NPONYOUPEVWY
etV (6,1% ka1 5,5% to 2021 kai to 2022 avtiotoixa). Toug endpevoug PAVEG AVAPEVETAI EVIOXUON TNG
anaoxoAnong oe pnviaia Bdaon Adyw tng evapfewg Tng toupiotikng nNepiddou. TéEAog, oto pétwno
ToU NANBwpIcpoU, n anokAIpdkwaon cuvexidetal, Je TNV NPOKATAPTIKA ekTipnon tng Eupwnaikng Ita-
uoukng Ynnpeoiag (Eurostat) yia tov pnva Map-23 va tonoBetei tnv etnola atg§non tou EVATK oto
5,4% anod 7,6% tov Aek-22.

Ev katakAeidl, n eAAnviKh oikovopia petd to duvapiko KAeioipo tou 2022 eppavidel Betikég npoont-
ké€G otn Ppaxuxpoévia nepiodo. O1 nepicodtepol OeiKIEG OIKOVOHIKNG OUYKUPIAG nou €xouv
OnpooIgUTEl PéXPl onpegPa eknépnouv Betikd pnvUpata yid Ta HAKPOOIKOVOUIKA anoteAéoHATa Tou

npwtou tpipynvou 2023.
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To 4° tpiunvo 2022 n etioia petafoAr tou npayuatikou AEM ritav +5,2% YoY (+4,4% YoY to Q3 2022
kal +8,6% YoY to Q4 2021) kai n avtiotoixn tpiunviaia petaBoAn Atav +1,4% QoQ (+0,4% QoQ to Q3

Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

/A EUROBANK

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

2022 kai +0,5% QoQ to Q4 2021)

MpoPAéyeig yia to ouvoAo tou étous — Eupwnaikn Enitponr), @eB-2023: 2023 +1,2%, 2024 +2,2%
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Tov @efpoudpio 2023 to nocootéd avepyiag diapoppwbnke oto 11,4% (10,3% tov lavoudpio 2023
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MpoBAéyeis yia to ouvolo tou €tous — Eupwnaikn Enitponn, Noe-2022: 2023 12,6%, 2024 12,1%
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Tov @eBpoudpio 2023 n etfioia petafoAr tou EVATK Atav +6,5% YoY (+7,3% YoY tov lavoudpio 2023
kai +6,3% YoY tov @efpoudpio 2022)) kai n avtiotoixn péon etrjoia petafoAn (uéoog 6pog 12 unveov)
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Atav 9,4% YoY (9,4% YoY tov lavoudpio 2023 kai 1,9% YoY tov @efpoudpio 2022)
MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Emtponn, @eB-2023: 2023 +4,5%, 2024 +2,4%
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Mnyn: EMnvikn Ztauoctkn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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AEN (% YoY, % QoQ)

Mepiodog: Q4 2002-Q4 2022
Ztoixeia: Tpipnviaia

Méoog Opog: -0,1%

Aiapecog: +0,6%

Méyioto: +14,6% (Q2 2021)
EAdaxioto: -15,6% (Q2 2020)

AA = apiotepdg agovag

AA = 3e§16¢ afovag
Anpooieuon: 7/3/2023 (npo-
cwpIVA oToIxXeia)

Enop. dnp.: 7/6/2023

Mocooté Avepyiag (%)

Mepiodog: 2/2005-2/2023
Ytoixeia: pnviaia

Mécog Opog: 17,1%
Aiapecog: 17,1%

Méyioto: 28,1% (7/2013)
EAaxioto: 7,5% (5/2008)

AA = apiotep6g dgovag
AA = 3e816¢ afovag
M = noocoot, povad,
Anpooiguon: 31/3/2023
Enop. dnp.: 3/5/2023

EvATK (% YoY)

Mepiodog: 2/2003-2/2023
Zroixeia: pnviaia

Mécog Opog: +2,0%
Aiapecog: +1,6%

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

Anpooiguon: 13/3/2023
Enop. dnp.: 10/4/2023
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MNivakag A2: Acikteg Oikovopikhng Zuykupiag kai Mpoodokidv (uwnAng cuxvétntag) tng EAAnvikng Oikovopiag

AnaoxdéAnon (ouvolo oikovoupiag): -1,3% YoY tov ®@eB-23 and +2,9%  Acikine Oikovouikou KAipatog: 106,8 MA tov Map-23, -0,8 MA MoM kai
YoY tov lav-23, +4,0% YoY tnv nepiodo Map-22 — ®eB-23 (12M) ané

-4,7 MA YoY tov Map-23 andé +1,7 MA MoM kai -6,3 YoY MA tov
+8,3% YoY v nepiodo Map-21 — ®eB-22 (enopévn dnuooicuon:

®ef3-23 (endpevn dnuooieuon: 27/4/2023)

3/5/2023)
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Aciktne Oykou Aiavikou Eunopiou: +0,7% MoM kar +1,6% YoY tov
lav-23 ané -0,9% MoM kai -0,8% YoY tov Aek-22, +2,5% YoY tnv
nepiodo @eB-22 - lav-23 (12M) ané +11,3% YoY wnv nepiodo
®ef-21 - lav-22 (enopévn dnuooisuon: 28/4/2023)

145

Acgiktng Epniotoolvne Katavadwty: -41,1 MA tov Map-23, +6,3 MA
MoM kai +10,3 MA YoY tov Map-23 ané -6,0 MA MoM kai -8,5 YoY MA
tov @ef-23 (endpevn dnuooicuon: 27/4/2023)
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Aciktne Mapaywyric Metanoinong: +0,4% MoM kar +8,4% YoY tov
lav-23 ané +0,8% MoM kai +5,6% YoY tov Aek-22, +4,9% YoY tnv
nepiodo ®PeB-22 - lav-23 (12M) ané +8,9% YoY v nepiodo
®ef-21 - lav-22 (endpevn dnuoocicuon: 10/4/2023)

Aciktng PMI Metanoinong: 52,8 MA tov Map-23, +1,1 MA MoM «kai -1,8
MA YoY tov Map-23 ané +2,5 MA MoM «kai -6,1 MA YoY tov ®@gf-23
(endpevn dnuooisuon: 2/5/2023)
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Mnyn: EMnvikh Ztauotkn Apxn (EAZTAT), 18pupa Oikovopikav kal Biopnxavikov Epeuvav (IOBE), S&P Global, Eurobank Research.
Inpeiwon: wg MA opidoupe tig povadeg deiktn kal ws MoM kai YoY tn pnviaia kai tv ethola petaBoAn avtiotoixa.
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Mivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnvikiig Oikovopiag
Evnpépwon: 7/4/2023 Mapatipnon
Enox. TeAevtaia MponyouUpevng

MeraBAntig Troix. Mnyn Mépnon Ai6p6. Mapartipno Nepi16dou Mapawnpnosig MapeABéviwv Exdv
y P P patipnon P patnpi p

Baoikn Emiokénnon

Mpaypatiké AkaBdpioto Eyxdpio Mpoidv y (@) %YoY - 5.9% 2022 8.4% 2021 -9.0% 2020 1.9% 2019 17% 2018 11% 2017
Npaypatké AkaBapioto Eyxapio Mpoidv €dig - 192.1 181.3 167.2 183.8 180.4 177.4
Ovopaotiké AkaBapioto Eyxdpio Mpoidv €315 - 208.0 1817 165.4 183.4 179.6 176.9

Mooooté Avepyiag % - 12.4% 14.8% 17.6% 17.9% 19.8% 21.8%
Evappoviopévog Aeiktng Tipcv Katavaiwtn % YoY - 9.3% 0.6% -1.3% 0.5% 0.8% 11%
AnonAnBwpiotig AkaBapictou Eyxwpiou Mpoidvrog % YoY - 8.1% 13% -0.9% 0.2% -0.2% 0.3%
Npaypatiké Akaapicto Eyxapio Mpoidv q %YoY  Nai  52% 2022Q4 44% 2022Q3 86% 2021Q4 -6.9% 2020Q4 11% 2019Q4 22% 2018Q4
Mpaypatké AkaBapioto Eyxdpio Mpoicv %QoQ  Nai  14% 0.4% 0.5% 41% -03% 07%

Mooootd Avepyiag m % Nai 11.4% @eB-23 103% lav-23  13.0% PeP-22 158% PeP-21 16.4% Deh-20 19.3% PeP-19
Evappoviopévog Aeiktng Tipcv KatavaAwth % YoY R 6.5% 73% 6.3% 1.9% 0.4% 0.8%
AnonAnBuwpioti AkaBapiotou Eyxwpiou Mpoidviog q % YoY Nai  16.9% 2022Q4 27.1% 2022Q3 17.6% 2021Q4 15% 2020Q4 3.1% 2019Q4 2.9% 2018Q4
Npayp. I3iwukn KatavaA. (Noikokupid kai MKIEN) q 0,7 %YoY Nai  42% 2022Q4 56% 2022Q3 123% 2021Q4 -9.5% 2020Q4 27% 2019Q4 0.8% 2018 Q4
Mpayp. Anpdoia Katavaiwan % YoY Nar  -1.9% -2.8% -0.4% 53% 2.4% -47%

MNpayp. Enevduceig Mayiwv (IB1wtikég kar Anpdoieg) % YoY Nar  14.8% 83% 17.8% -0.4% 17% -153%

Mpayp. E§aywyé (Ayaba kai Ynnpeoieq) % YoY Nai -35% -3.6% 29.0% -127% -7.5% 12.2%

Mpayp. Eloaywy:g (Ayada kar Ynnpeoieg) % YoY Nai  75% 53% 32.3% -8.6% -0.6% 7.1%

Mpayp. Napaywyik. tng Epyaciag (ava anaoxoloupevo) q @), @7 %Yoy Nai  40% 2022Q4 2.8% 2022Q3 24% 2021Q4 -57% 2020Q4 0.6% 2019 Q4 -2.9% 2018 Q4
Mpayp. Napaywyik. tng Epyaciag (ava wpa epyaciag) % YoY Nai 4.1% 43% -7.1% 5.2% 1.9% -3.1%
AnaoxohoUpevol m  (1),(7) xA dropa  Nai 41048 @eB-23 41320 lav-23  4159.8 Pef-22 3711.6 DeP-21 3830.1 DeP-20 38165 PeP-19
Avepyor xi\. atopa  Nai 526.7 473.1 621.4 698.4 749.7 91.0

Epyatiké Auvapiké xA. dtopa  Nai  4631.5 4605.1 47812 4410.0 4579.8 4727.5

Mn Evepydg MAn6ucpsg xiA. dtopa  Nar  3179.4 3208.2 3061.3 3462.8 33237 32214

Agiking Tipcov Aiapepiopdtwv q @, %Yoy Oxi 122% 2022Q4 17% 2022Q3 10.0% 2021Q4 3.2% 2020Q4 7.5% 2019Q4 3.2% 2018 Q4
Agiktng YneuBuvwv MpopnBeicov (PMI) m  (5),7) MA Nai 528 Map-23 517 DeB-23 546 Map-22 518 Map-21 425 Map-20 547 Map-19
Asiktng Biopnxavikig Mapaywyng ), (7 % YoY Nat 1.8% lav-23  14% Dex-22  _01% lav-22 32% lav-21  03% lav-20 30% lav-19
Agiktng Oykou oto Aiavikd Eundpio % YoY Nai  1.6% -0.8% 83% -2.3% 5.9% -2.8%

looguyio Tpexouodv Zuvarhaywv (A+B+I+A) m  (2),(7) I2m €3 Oxi -18.1 lav-23 -20.1 Ax-22 139 lav-22 102 lav-21 28 lav-20 .59 lav-19
A. loooyio AyaBav (A1+A2+A3) I12Zm €dig  Oxi -38.4 -39.0 -28.2 -18.1 -22.6 227

Al Kauoipeov I2m€dic Ox 128 -13.2 -6.5 -3.1 -4.9 -5.2

A2. MAoiwv Z2m €3 Oxi -0.3 -03 0.0 -0.1 -0.3 -0.1

A3. Xwpig Kavaipa kai MAoia I2m€dg Oxi -25.3 -25.6 -217 -15.0 -17.4 -17.3

B. looZuyio Ynnpeoidv (B1+B2+B3) I2m€dg Oxi 19.3 19.4 12.9 7.2 211 19.4

B1. Ta&idiwtko I2Zm €dig  Oxi 15.7 15.7 9.4 34 15.5 13.9

B2. Metagopwv I2m €dig  Oxi 3.8 3.9 37 38 5.9 57

B3. Aoincyv Ynnpeaicov I2m€dg Oxi -0.1 -0.1 -0.2 -0.1 -0.3 -0.2

T. looZoyto Mpwroyevisv Eicodnpdtwv (M+72+13) I2m€dc Oxi .02 02 0.1 0.0 16 20
M.ApoiB v kair MicBwv I12m €31 Oxi -1.3 -13 -11 -11 -1.2 -11

I2.Tékowv, Mepiopdtwv kai Kepdov I2m€dc Oxi -8 18 15 18 29 33

3. Aoinv Mpwrtoyevov Eicodnpatwv I12m €31 Oxi 29 28 2.8 2.9 25 24

A. l60q0yio Acutepoyeviv Eicodnpdtwv (A1+A2) I12m €381 Oxi 11 203 13 08 04 0.6

Al. Tevikng KuPBépvnong I12m €31 Oxi 0.5 -0.4 12 0.6 0.4 -0.8

A2. Noincov Topéwv I12m €dig  Oxi 0.6 0.1 0.1 0.1 0.0 03

looguyio Mevikng KuBépvnang % tou AEM y ,@ % - -7.5% 2021 -9.9% 2020 11% 2019 0.9% 2018 0.6% 2017 02% 2016
Npwroyevés loogyio Mevikig KuBépvnong % tou AET % - -50% -6.9% 41% 43% 3.7% 3.4%

Xpéog evikng Kupépvnong % tou AEM % - 194.5% 206.3% 180.6% 186.4% 179.5% 180.5%
AieukéAuvon Anodoxng KataBéoewv - 2,0 % - 3.00% 22/3/23 250% 8/2/23 2.00% 21/12/22 150% 2/11/22 0.75% 14/9/22 0.00% 27/7/22
Anponpaoies Ztabepou Enitokiou % - 3.50% 3.00% 2.50% 2.00% 1.25% 0.50%

6 Opiakig Xpr Stnong % - 3.75% 3.25% 2.75% 2.25% 1.50% 0.75%
Andédoon Tithwv ENMnvikou Anpociou (10 étn), Téhog Mepié6dou m  (6),(7) % - 426% Map-23 442% DPeP-23 267% Map-22 0.87% Map-21 164% Map-20 375% Map-19
Alapopd Anodéoewv EANada-Teppavia (10 £tn), Téog Mepiédou MB 197.7 179.0 2125 16.1 210.0 3823
Tpanediké Méoo Enitékio KataBéoewv (véwv) @), 7 % - 021% @ep-23 0.12% A«x-22 0.04% lav-22 0.08% lav-21  0.17% lav-20 0.29% lav-19
Tpanegiké Méco Enitékio Aaveiwv (véwv) % - 5.57% 5.36% 3.90% 3.88% 436% 4.89%

Teviké Z0volo Xpnpatodétnong (A+B+T+A) m (2,7 €31 Oxi 1445 @eB-23 1454 lav-23 1377 DeP-22 1659 PeP-21 1729 DeP-20 1852 PeP-19
A. Tevikn KuBépvnon €31 Oxi 31.5 324 28.8 265 19.5 15.8

B. I8iwtikég Enixeipfioeig €dig Oxi 70.3 70.2 64.5 722 743 82.9

I 1Bicotes kar IMKI €315 Oxi 380 381 39.6 59.6 68.8 753

A. Ayporteg, EAeuB. EnayyeApatieg kai Atopikég Enix. €315 Oxi 4.6 47 48 7.6 10.2 1n2

Zovoho Katabéoewv kai Pénog (A+B+T+A) m  (2),(7) €3¢ Oxi 2215 @23 2223 lav-23 2157 ®ef-22 2131 DPeP-21 2020 PeP-20 164.9 Pep-19
A. Karoikor Eowrepikol (A1+A2+A3) €3¢ Oxi 191.3 192.3 186.2 77 157.3 150.2

Al Tevikn KuBépvnon €315 Oxi 8.5 8.1 8.7 8.9 15.0 18.0

A2. 18iwtikég Enixeipioeig (A2.1+A2.2+A2.3) €31 Oxi 43.1 443 429 355 26.0 225

A2.1. Aopahiotikés Enixeipriceig €3¢ Oxt 11 11 19 17 15 14

A2.2. Noina Xpnpatonictwukd I3pUpata €31 Oxi 31 28 34 32 22 17

A2.3. Mn Xpnpatoniotwtikés Enixeiproeig (.1 Oxi 389 403 37.6 30.6 222 19.3

A3. Noikokupid kai IMKI €dig Oxi 139.7 139.8 1347 127.3 16.3 109.7

B. Katoikol Aoindv Xwpdv Eupwiodvng €31 Oxi 45 45 4.1 27 22 1.8

. Mn Kartoikor Eupwdovng €315 Oxi 1.3 11 9.6 6.4 6.2 52

A. Ynoxpewoeig Ixeul, pe MetaBiBal Mepiouo. Itoixeia €315 Oxi 14.4 14.5 15.8 323 36.4 7.9

Asiktng Oikovopikou KAipatog m  (3), ) MA Nat 106.8 Map-23 1076 ®ep-23  111.5 Map-22 985 Map-21 107.6 Map-20 1023 Map-19
Biopnxavia (otaBpion 40%) MA Nai 24 52 10.3 -47 22 -1.6
Ynnpeoieg (otaBpion 30%) MA Nar 164 15.5 319 -1.8 239 9.0
Katavawtig (otaBpion 20%) MA Nai 411 -47.4 -51.4 -39.9 -235 -333

Niaviké Eunépio (otépion 5%) MA Nai 235 235 38 14 16.2 34
Kataokeués (otaBpion 5%) MA Nai 186 8.1 -13 -6.9 -30.7 -49.1

Mnya: (1) EMnvikn Zrauoukn Apxn (EAZTAT), (2) Tpanela tng EMadog (TE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztatioukn Ynnpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AiedBuvon Oikovopikng Avaiuong kai Epeuvag AigBvaov Kepalaiayopav Eurobank (Eurobank Research).

Enpsiwon: (1) wgy, q kai m opidoupe ta ethcia, TPIPNVIaia Kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe tnv etnoia nocoouaia petaBoAn, wg % QoQ opifoupe tnv Tpipnviaia nococtiaia petaBon,
w¢ Z12m opiloupe to GBpoiopa 12 pnvv kai wg MA kar MB opidoupe tig povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikng Kevipikng Tpanedag,

Ta otoixeia NapeAdo TV PEP:! oug ne 0 npEgPopNVies katd TG onoieg uNnpEe petaBoAn ota ev Adyw enitokia.

7 Anpihiou 2023, Teuxog 458

m— Poge’



Eurobank Research

Opada AvaAuong kai'Epeguvag
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Mapia KagéAa
Epeuvntpia OikovopoAdyog

Ap, Zruhiavég Fdyog
Epeuvntng OikovopoAdyog

sgogos@eurobank,gr
+30 214 40 63 456

£\

Mapaokeun MetponouAou
Avotepn OikovopoAdyog

/A EUROBANK

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

Ap. Anpntpiog E§adaktulog
Oikovopikog Avaiuting
v-dexadaktylos@eurobank,gr
+30 214 40 63 449

Ap, ©63wpog Panavog
Epeuvntng OikovopoAdyog

mkasola@eurobank,gr
+30 210 40 63 453
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+ 30 214 40 63 455
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MNepiocdtepeg ekdooeig pag Siabéoipeg otnv nAektpovikn SielOuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
Eyypaeeite nAektpovika, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

Axoloubnote pag oto twitter: https://twitter.com/Eurobank_Group

Axoloubnote 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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