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Ze avodikn tpoxida o Badudég e§wotpépeiag tng eAAnvikng oikovopiag ané to 2011 —
Meiwon tou gpnopikoU eAAeippatog to 1° e§apnvo 2023

H EAAGBa eival pia pikph avoikth olkovopia (small open economy). Mikpn uné tnv évvoia ot ol
(POPEIG TNG, NTOI TA VOIKOKUPIA, Ol ENIXEIPACEIG Kal N KUPBEpvnon eival AnAteg TPV otg diebveig a-
YOPEG, ONAQdN PECW TV ANOPACEWV Toug Ogv pnopouV va ennpedoouy TG OIeBveig TIHEG ayabay,
UMNPECIWV, XPNPATOG Kal KepaAaiou. Avoiktn kaBdot ol popeig tng £xouv tTn duvatdTnta va ayopd-
douv kal va nwAouyv, va daveiouv kal va daveidovtal, ayadd, unnpecieg kAl XPNPATIKA KEPAAaia
avtiotoixa otig d1eBveiG ayopEg.

Ixnpa 1: EAAMG3a kar Eupwdwvn — ABpoiopa E§aywyv kal Eicaywywmv (tpéxouces kal otabepég
TIPEG, OTOIXEIA EBVIKOV AOyapIacpwV)

ABpoiopa E§aywywv kai Eicaywywv
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Mnyn: EAXTAT, Eurostat, Eurobank Research.

Xpnoiponolwvtag wg pétpo tou Babpou e§wotpépeiag piag oikovopiag to dBpolopa Twv e€aywywv
Kal TwV EI0aywYwV wg npog to AEl, napatnpoupe 6t n eAAnvikn oikovopia gival CAJEPAa NEPIGOO-
TEPN AvoIlKtn o€ ouykpion pe tn dekactia tou 2000, néow e paAAov o€ oxéon pe to OeUTEPO PICO
wng dekaetiag tou 1990." Onwg napouaiddetal oto Xxnpa 1, napdpola NoloTIKA XapaKTNPIoTIKA Ka-
taypdgovrtal kar otnv Eupwddvn. Xuykekpipéva, To dBpoicpa tng agiag twv eAANVIK®OV e§aywywy
Kal eicaywywv ané 37,1% tou AEM ot tpéxouoeg tipég to 1995 evioxtBnke oto 58,4% to 2000 (53,9%

1 O1 ethoiol eBvikoi Aoyapiacpoi nou dnpooiglel n EAAnvikh Ztatotikn Apxn (EAZTAT) éxouv wg apxikhn
napatnpnon to €tog 1995.
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kar 69,4% avtiotoixa otnv Eupwdvn), evd yia ta endpeva 10 xpovia kupdvBnke yipw and évav
péoo 6po tng Ta&ng tou 52,4%. And to 2011 kataypdgpetal ek VEou evioxuon tou Babpoul e§wotpé-
@eIag tng eEAANVIKNG OIKoVoiag, pe To dBpoiopa tng adiag twv e§aywywy Kal TwV €1I0aywywV va
Siapoppwvetal oto 81,9% tou AElM to 2019 (93,0% otnv Eupwdvn), eved to 2022, Atol tn xpovid
NG EVEPYEIAKNAG KPiong, onpeicd®nke kopupwon oto 106,9% tou AEN (108,2% otnv Eupwdwvn). Q-
01600, N TEAEUTAia NAPATAPNON AvtavakAd o€ onpavtko Babud tnv emidpacn twv au§npévwv
TPV EVEPYEIAG, NPWIWV UA®V Kal AAAwV ayaBwv otnv afia tTwv €10aywywyV Kal TwV e§aywywy
eunopeupdtwy (BAéne Ixnpa 2.1).2 Apaipwviag tnv enidpacn thg atgnong twv TPy, dnAadn uno-
Aoyidovtag to dBpoiopa tng afiag twv e€aywywv KAl TWV €1I0ayWYWV Ot OTABEPEG TIPE,
napatnpoUpe 6Tl n evioxuon tou BaBpou eEwotpéPelag TnG EAANVIKNG OIKOVOMIAg ATav nnidtepn oto
81,9% tou npaypatikou AEM to 2022 and 76,9% to 2019 (95,3% kai 100,4% avtictoixa otnv Eupw-
Zwvn). Eite o unoAoyiopdg yivel oe TPEXOUOES eite 0 OTABEPEG TIPEG, TO KEVIPIKG CUUNEPACHA TNG
dlelpuvong tng eEWOTPEPEIAG TNG EAANVIKAG olkovopiag and to 2011 péxpl onpepa dev aAAadel. E-
vtoutolg, unoloyidovtag to dBpoiopa twv e§aywyw®V KAl TwV €0aywywv wg npog to AEM ot
otabepég TIPEG, NapatnpoUpe 6Tl n eAAnVIKN olkovopia napapével Alyotepo avoixtn o€ oUykpion Pe
wnv Eupwdwvn, pe t diapopd va avépxetal oe 18,5 povadeg tou AEN to 2022 and to 10TopIko u-
WnAS twv 24,7 povadwyv to 2011. Ta opéAn and tnv evioxuon Tng eEWOTPEPEIAG TNG OIKOVOHIAG gival
onpavukd (evioxuon Tou aviaywviopou, elcaywyn Kal S1dxucn VEWY TEXVOAOYIWV KAl KAIVOTOHwWY
peBodwv napaywyng kai diabecng NPoidviwy, dIEUPUVON AYOPWV K.d), woTtdoo eEAAOXEUOUV KivAu-
vol 6tav pia tétola e€ENIEn dev ouvouddetal Pe EvioXuon TNG AVIAYWVICTIKOTNTAG KAl PE CUVETN
ONPOGCIOVOMIKN MOAITIKA.

IxhApa 2: EAAGda — E€aywyéc, Eicaywyég kar looquyia AyaBwv kal YNNpeoidv (TPEXOUCEG TIMEG, OTOIXEIa
€OVIKWOV Aoyapiacpwv)
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Mnyn: EAXTAT, Eurobank Research.
Inpeiwon: wg AA opifoupe tov apiotepd Kabeto agova kal wg AA tov avtiotoixo de€16. Q¢ EZ opidoupe tnv Eupwdlwvn.

2'0Onwg napouocidletal oto Ixnpa 2.1, BAcEl TwV CTOIXEIWV TWV EBVIKOV AOyapIacp®V ol EI0aywyEG aya-
BV ot tpéxouoeg tipég and 31,0% tou AEI to 2019 au§nbnkav oto 44,6% to 2022, eved Ol QVTiOTOIXEG
e€aywyég, anod 18,1% tou AEI to 2019 evioxiBbnkav oto 25,8% to 2022.
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Meiwon tou gpnopikou eAAgippatog katd 17,6% to npwto e§apnvo 2023

Bdoel twv otoixeiwv nou dnpocisuce npdéogpata n EALTAT yia ug epynopeupatikég cuvaAlayég tng
eAANVIKAG olkovopiag tov louv-23 (7/8/2023), to epnopikd 160d0yio, dnAadn n diagpopd avdapeca
otug e§aywy£g Kal TG €10aywyEG EPnopeupdtwy, diapoppwOnke ot éAAeippa €2.597,8 ekat. oe Tpé-
XOUOEG TIHEG, MIKPOTEPO Katd €4553 exat. (14,9%) oe olUykpion pe to éNAeippa tou louv-22,
peyalutepo wotdoo katd €608,9 exart. (30,6%) oe oxéon pe to éAAelppa tou louv-21. Ta to ouvolo
ToUu npwtou e§apnvou 2023, to éAAeippa tou gpnopikou 1Icoduyiou ntav €14.919,7 ekart., napouaida-
Jovtag ouppikvwon kata €3.1773 exat. (17,6%) oe ouykpion Pe TO aviiotoixo EAAEIPpa tou
nponyoupevou £Toug, Napd tauta ntav peyalutepo katd €4.659,3 ekat. (45,4%) oe oxéon pe to a-
vitiotoixo €éMeippa tou 2021. Onwg napouoidadetal oto de§16 Tpnpa tou lMivaka 1, n peiwon tou
gunopikoU eAAeippatog to npwto e€aunvo 2023 nponABe: (a) and tn Peiwon TwV EI0AYWYWOV NETPE-
Aaloe1dwv (€2.970,6 ekat., 21,.9%) n onoia ntav peyaAitepn and tn CUPPIKVWON TWV AVIICTOIXWY
e§aywywv (€1.253,4 ekat, 14,2%), pavepwvovtag th peyalltepn guaicOnoia nou napoucialouv ol
EI0AYWYEG OE oxéon Pe TG e€aywyEG oTIG HETABOAEG Twv SIEBVV TINWY Tou netpelaiou, kai (B) and
v augnon twv e§aywywv ektdg netperaloeldwv Kar nAoiwv ayadwv (€950,9 ekat., 5,5%) kai tn
HEILON TWV aVTioTOIXWV ElI0aywywV (€467,5 ekat., 1,5%). O1 ev Aoyw petafoAég eixav wg anotéheopa
TN PEIWON TWV EUNOPIKWV EAAEIPPATWV TWV MNETPEAAIOEIOWY KAl TWV EKTOG METPEAAIOEIOWV Kal
nAoiwv aya®wv kata €1.717,2 exkart. (36,2%) kai €1.418,4 exar. (10,7%) avtiotoixa.

Mivakag 1: EAAGda — E€aywyég, Eicaywyég kal looluyio Epnopeupdtwy (OToIXEia EPNOPEUPATIKWOV CUVAA-
AQyV, TPEXOUCEG TIPES)

louv-22  louv-23 H1-22 H1-23
Exat. Eupw Exat. Eupw % YoY
2uvoAikéc E€aywyéc Eunopeuudtwyv 5.4371 4102,7 26.027,8 25.806,3 0,9
MAoia 16,2 23,4 61,6 142,6
Metpelaiosidn 2.279,3 972,0 8.828,6 7.575,2 4
Ekto¢ lMNMetpeAaiogidwyv kail MNMAoiwv 3.141,6 3.107,3 17.137,6 18.088,5
louv-22  louv-23 H1-22 H1-23
Exat. Eupw Exat. Eup % YoY
2uvoAikéc Eicaywyéc Eunopsupydtwv 8.490,2 6.700,5 44.124,8 40.726,0
MAoia 17,3 35,2 130,4 169,7 0
Metpelaiogidn 2.999,2 1.506,3 13.571,6 10.601,0 9
Extog Metpelaioeiddv kai MAoiwv 5.473,7 5.159,0 30422,8 29.9553
louv-22  louv-23 H1-22 H1-23
Ekat. Eupw Ekat. Eupw Ekart. €
YoY
2UVvoAIko loolUyio Eynopeupdtwyv -3.053,1 -2.597,8 -18.097,0 -14.919,7
MAoia -1,1 -11,8 -68,8 -271 4
MetpeAalogidn -719,0 -534,3 -4.743,0 -3.025,8
Extog lMNMetpeAaiogid v kai MAoiwv -2.332,1 -2.051,7 -13.285,2 -11.866,8 418,4

Mnyn: EAXTAT, Eurobank Research.
Inpeiwon: wg H1 opidetal to npwto e§apnvo, wg % YoY n etnola nocootiaia petafoAn

Ev katakAeidl, To eunopikd EAAelppa peicdOnke og etnoia Bdon katd 17,6% to npwto e§aunvo 2023.
Mapépeive wotéco uynAdtepo katd 45,4% and to avtiotoixo éAAeippa tou 2021. Baoel autou tou
anoteAéOPATOG KAl NAPd TNV AVAPEVOUEVN EVIOXUON TOU MAEOVACHPATOG TWV UMNPECIWV TOUG ENO-
pevoug pnveg (AOyw tng npoPAendpevng avodou Twv TOUPICTIKWY €I0NPAgewy), To éAAeIypa tou
1ooduyiou ayaBwV kal unnpeciwy yia to ouvoAo tou 2023, vai pev Ba eival pikpdtepo oe cuykpion

pe to 2022, wotdco Ba diatnpnBei yia tétaptn Xpovid o€ oxetikd UPnAd enineda.

10 Auyouoctou 2023, Teuxog 474

. Poge3



Eurobank Research

/A EUROBANK

Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To 1° tpipnvo 2023 n etioia petaBoAn tou npaypatikou AEM Atav +2,1% YoY (+4,8% YoY to Q42022  AEN (% YoY, % QoQ)

kal +7,8% YoY to Q1 2022) kai n avtiotoixn tpiunviaia petaBoAn Arav -0,1% QoQ (+1,1% QoQ to Q4

2022 kai +2,6% QoQ to Q1 2022)

MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Enitponr), Mai-2023: 2023 +2,4%, 2024 +1,9%

19%
13%
7%
1%
-5%
-1%
-17%

Ethoia MetaBoAn

2003 Q1
2004 Q1

Tov louvio 2023 to nocootd avepyiag diapop@wbnke oto 11,1% (11,3% tov Mdio 2023 kai 12,3% tov
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MpoBAéyeig yia to ouvoAo tou étous — Eupwnaikn Emtponn, Mai-2023: 2023 12,2%, 2024 11,8%
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Tov louAio 2023 n etrjoia petaBoAr tou EVATK Atav +3,5% YoY (+2,8% YoY tov louvio 2023 kai +11,3%
YoY tov louAio 2022)) kai n avtiotoixn péon etfioia petaf3oAn (uécog 6pog 12 unvv) nrav 6,8% YoY
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Evappovicpévocg Aciktng Tipwdv Katavalwtn

(7,5% YoY tov louvio 2023 kai 6,4% YoY tov louAio 2022)
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Mnyn: EMnvika Ztauotkn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

Mepiodog: Q1 2003-Q12023

Ztoixeia: Tpipnviaia
Méoog Opog: -0,2%
Aiapecog: +0,6%

Méyioto: +14,7% (Q2 2021)
EAdaxioto: -15,6% (Q2 2020)

Anpooieuon: 7/6/2023 (npo-

cwpIVA oToIxXeia)
Enopevn: 6/9/2023

Moocooté Avepyiag (%)

MNepiodog: 6/2005-6/2023
Lroixeia: pnviaia

Mécog Opog: 17,1%
Aidpeoog: 17,1%

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

AA = apiotepog dgovag
AA = 5e§16¢ afovag
MM = noooot, povad,
Anpoaciguon: 1/8/2023
Enop. dnp.: 5/9/2023

EvATK (% YoY)

MNepiodog: 7/2003-7/2023
Ztoixeia: pnviaia

Mécog Opog: +2,0%
Aidpecog: +1,6%

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

Anpooiguon: 8/8/2023
Enop. dnp.: 8/9/2023
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Mivakag A2: Acikteg Oikovopikng Zuykupiag kai NMpocdokickdyv tng EAAnvikng Oikovopiag

AnaoxéAnon (cuvoAo oikovopiag): +1,1% YoY tov louv-23 and +0,2%  Aciktng Oikovouikou KAiuatog: 111,1 MA tov louA-23, +1,0 MA MoM kai

YoY tov Mai-23, +1,7% YoY tnv nepiodo louA-22 — louv-23 (12M) ané
+8,0% YoY tv nepiodo louA-21 — louv-22 (enopévn dnuooicuon:

5/9/2023)
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Aciktne Oykou Aiavikou Epnopiou: +0,2% MoM kai 0,0% YoY tov
Mai-23 ané +2,2% MoM kai -5,0% YoY tov Anp-23, -0,9% YoY v
nepiodo louv-22 — Mai-23 (12M) ané +9,8% YoY tv nepiodo
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Aciktne Mapaywync Metanoinong: -1,9% MoM kar -0,5% YoY tov
louv-23 ané +2,7% MoM kai +3,5% YoY tov Mai-23, +4,4% YoY v
nepiodo louA-22 - louv-23 (12M) andé +7,2% YoY tv nepiodo

louA-21 - louv-22 (enépevn dnuooisuon: 8/9/2023)
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+10,8 MA YoY tov louA-23 ané +1,9 MA MoM kai +5,9 MA YoY tov
louv-23 (enépevn dnuooieuon: 30/8/2023)
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Aciktnge Eumiotoouvne Katavaiwti: -28,6 MA tov louA-23, +2,4 MA

MoM kai +26,7 MA YoY tov louA-23 and +3,5 MA MoM kair +21,5 MA
YoY tov louv-23 (enépevn dnuooicuon: 30/8/2023)
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Aciktnc PMI Metanoinong: 53,5 MA tov louA-23, +1,7 MA MoM kai +4,4

MA YoY tov louA-23 ané +0,3 MA MoM kai +0,7 MA YoY tov louv-23
(endpevn dnuooisuon: 1/9/2023)
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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, wg MoM kai YoY tn pnviaia kal tnv €tnola petafoAn avtictoixa, kal wg AA kai AA tov apiotepd

Kal Tov kGbeto afova avtiotoixa.
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Mivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnvikiig Oikovopiag

Evnpépowon: 10/8/2023 Mapatipnon
Enox. TeAeutaia Mponyoupevng

MetaBAntéq Frox. Mnyd Mépnon Ai6p6. Maparipnon Mepi63ou Mapatnphosis NMapeABévwy Exdv
Baoikn Eniokénnon
Mpaypatké AkaBapioto Eyxdpio Mp: y (), %YoY - 5.9% 2022 8.4% 2021  -9.0% 2020 19% 2019 17% 2018 11% 2017
Mpaypauké AkaBapioto Eyxapio Mpoidv €dig - 192.1 1813 167.2 183.8 180.4 177.4
Ovopactiké Akabapioto Eyxdpio Mpoidv €315 - 208.0 181.7 165.4 183.4 179.6 176.9
Mooootd Avepyiag % - 12.4% 14.8% 17.6% 17.9% 19.8% 21.8%
Evappoviopévog Acsiktng Tipwv Katavaiwtn % YoY - 9.3% 0.6% -1.3% 0.5% 0.8% 1.1%
AnonAnBwpiotng AkaBdapiotou Eyxapiou Mpoidvtog % YoY - 8.1% 1.3% -0.9% 0.2% -0.2% 0.3%
Mpaypatiké Akadapicto Eyxapio Mpoidv q %YoY  Nai  21% 2023Q1 48% 2022Q4 7.8% 2022Q1 -19% 2021Q1 -15% 2020Q1 16% 2019 Q1
MNpaypatké AkaBapiato Eyxdpio Mpoidy %QoQ  Nar  -01% 1.1% 2.6% 33% -1.8% 07%
Mooootd Avepyiag m % Nat 11.1% louv-23  113% Mai-23 123% louv-22 150% louv-21 202% louv-20 17.3% louv-19
Evappoviopévog Asiktng Tipcv Katavaiwth % YoY - 3.5% louA-23  28% louv-23  113% IouA-22 07% louA-21 _21% loul-20 0.4% louA-19
AnonAnBwpiotig Akabdpictou Eyxdpiou Mpoidviog q % YoY Nai 4.9% 2023Q1 54% 2022Q4 9.1% 2022Q1 -23% 2021Q1 -0.5% 2020Q1 0.5% 2019 Q1
Mpayp. I3iwukn Katava. (Noikokupid kar MKIEN) q 0,7 %YoY Nai  29% 2023Q1 41% 2022Q4 13.6% 2022Q1 -7.0% 2021Q1 -03% 2020Q1 19% 2019 Q1
Mpayp. Anpdoia Katavarweon % YoY Nar  1.4% -1.8% -1.0% 3.4% 2.2% -1.4%
Mpayp. Enevduoeig Mayiwv (I810Tkés kar Anpdoleg) % YoY Nai 8.2% 14.8% 6.0% 13.2% 1.2% -0.4%
Mpayp. E§aywyés (Ayaba kai Ynnpecies) % YoY Nar  8.9% -1.2% 14.7% -0.7% -10.2% 5.4%
Mpayp. Eloaywyé (Ayada kar Ynnpeoieg) % YoY Nai  56% 6.8% 17.7% -5.0% 27% 6.2%
Mpayp. Napaywyik. tng Epyaciag (ava anacxoloupevo) q (@), %Yoy Nai 11% 2023Q1 3.6% 2022Q4 -0.6% 2022Q1 27% 2021Q1 -2.0% 2020Q1 -23% 2019 Q1
Mpayp. Napaywyik. tng Epyaciag (ava wpa epyaciag) % YoY Nar  -.02% 3.2% -8.8% 5.9% 3.9% 0.4%
AnaoxoAoUpevor m (1), (7) %A dropa Nar  4189.9 louv-23 41576 Mai-23 41433 louv-22 39757 louv-21 34439 louv-20 39015 louv-19
Avepyor xiI\. dtopa  Nai 523.4 529.6 583.5 703.5 873.5 817.8
Epyauké Auvapiké xi\.dropa  Nar 47133 4687.2 4726.8 4679.2 4317.4 47193
Mn Evepydg MAnBuopdg xi\. dtopa  Nair 30883 3n6.7 3104.0 3183.1 3577.7 3213.2
Agiking Tipdv Alapepiopatwy q @, %YoY Oxi 14.5% 2023 Q1 13.6% 2022Q4 10.0% 2022Q1 4.5% 2021Q1 67% 2020Q1 55% 2019 Q1
Aeiktng YneuBovewv MpopnBeicov (PMI) m  (5),7) MA Nai 53.5 louA-23 51.8 louv-23 491 louh-22 574 louh-21 486 IouA-20 546 lour-19
Agiktng Biopnxavikng Mapaywyng M, (7) % YoY Nat -3.8% louv-23  16% Mai-23 93% louv-22 90% louv-21 _46% louv-20 -02% louv-19
Aeiktng Oykou oto Aiaviké Epndpio % YoY Nat 0.0% Mai-23 _50% Anp-23 -39% Mai-22 149% Mai-21 27% Mai-20 -16% Mai-19
looguyio Tpexouowv Zuvarkayv (A+B+I+A) m  (2),(7) Il2m €3 Oxi -16.6 Mai-23 70 Anp-23  -167 Mai-22 117 Mai-2l 34 Mai-20 -56 Mai-19
A. looZoyio AyaBamv (A1+A2+A3) I12m €35 Oxi -36.3 -36.6 -33.3 -19.3 -20.9 -23.8
Al Kaucipwv Ii2m €3 Oxi 1.7 -n7 -8.8 -27 -47 -5.8
A2. Moiwv I2m €3 Oxi -0.2 -0.3 -0.1 0.0 -0.3 -0.1
A3. Xwpic Kavoipa kai MAoia I12m €35 Oxi -24.4 -24.6 -24.4 -16.6 -15.9 -17.9
B. looZuyio Ynnpecicyv (B1+B2+B3) I2Zm€3ic  Oxi 19.7 19.5 14.9 6.8 19.0 19.9
B1. Ta€idiotké I2me€ds Oxi 163 16.0 1.0 35 13.9 14.0
B2. Metagopiv I12m €31 Oxi 33 34 4.0 35 54 6.1
B3. Aoinv Ynnpeoicdov I12m €35 Oxi 0.1 0.1 -0.1 -0.2 -0.4 -0.2
I looZyio Mpwtoyevav Eicodnpatwy (M+M2+3) I2m €3 Oxi -1.2 -1.0 -0.1 0.6 -14 -1.6
M.ApoiBwv kai MioBov I12m €3¢ Oxi -1.2 -1.2 -1.2 -11 -12 -11
2. Tokwv, Mepiopdtwy kai Kepdaov I12m €3 Oxi =31 27 -1.5 -1.2 -2.8 -2.9
3. Aoinwv Mpwtoyevav Eicodnpdtwy I12m €31 Oxi 31 3.0 2.6 2.9 25 24
A. looZoyio Asutepoyevrv Eicodnpdtev (A1+A2) I12m €31 Oxi 13 10 17 02 01 00
Al. Tevikng KuBépvnong T12m €31 Oxi 0.8 0.4 17 03 -0.2 -0.2
A2. Aoincov Topéwv I2m€3dic  Oxi 0.5 0.5 0.1 -0.1 0.2 0.2
looguyio Mevikiig KuBépvnong % tou AEMN y (0,0 % - -23% 2022 -7.1% 2021  -97% 2020 0.9% 2019 0.9% 2018 0.6% 2017
MNpwrtoyevég looguyio Meviking Kupépvnong % tou AET % - 0.1% -4.7% -6.7% 3.9% 4.3% 37%
Xpéog l'evikng Kupépvnong % tou AEMN % - 1713% 194.6% 206.3% 180.6% 186.4% 179.5%

6 1 Anodoxnig K € v - @0 % - 375% 2/8/23 3.50% 21/6/23 3.25% 10/5/23 3.00% 22/3/23 2.50% 8/2/23 2.00% 21/12/22
Anponpagieg Zrabepou Enrtokiou % - 4.25% 4.00% 3.75% 3.50% 3.00% 2.50%

6 1 Opiakhg Xpnp dtnang % - 4.50% 4.25% 4.00% 3.75% 3.25% 2.75%
Anédoon Tithwv EMnvikot Anpoaiou (10 étn), Télog Mepiddou m  (6),(7) % - 3.78% louA-23 372% louv-23 300% louA-22 0.60% louA-21 1.09% louA-20 2.05% louA-19
Alapopd Anodéoewv EANada-Teppavia (10 £tn), Téhog Mep163ou MB 131.2 132.7 2235 106.2 162.4 248.1
Tpanediké Méoo Enitokio Katabéoewv (véwv) ), % - 0.31% louv-23 028% Mai-23 0.03% louv-22 0.06% louv-21 0.12% louv-20 0.27% louv-19
Tpanegiké Méco Enitékio Aaveiwv (véwv) % - 5.82% 6.04% 3.98% 3.95% 4.05% 4.52%

Teviké ZUvolo Xpnpatodétnong (A+B+T+A) m (2,7 €31 Oxi 146.8 louv-23 1454 Mai-23 1420 louv-22 162.9 louv-21 1716 louv-20 177.8 louv-19
A. Tevikn KuBépvnon €3¢ Oxi 333 334 29.5 335 244 17.0

B. I8iwtikég Enixeipnoeig €31 Oxi 71.5 70.0 68.4 68.9 733 75.6

I. I&iioteg kar IMKI €3ig Oxi 374 37.6 39.1 53.6 65.4 741

A. Ayporteg, EAeuB. EnayyeApartieg kai Atopikég Enix. €31 Oxi 4.6 4.5 49 7.0 8.5 11

Tuvolo KataBéoewv kai Pénog (A+B+T+A) m  (2),7) €3¢ Oxi 2271 louv-23 2253 Mai-23 2198 louv-22 2175 louv-21 2011 louv-20 1782 louv-19
A. Katoikol Ecwtepikol (A1+A2+A3) €315 Oxi 198.1 195.6 190.9 179.4 159.7 152.5

Al. Tevikn KuBépvnon €31 Oxi 8.8 9.2 8.6 97 11 15.6

A2. IBiwtikég Enixeipnoeig (A2.1+A2.2+A2.3) €3¢ Oxi 46.7 44.6 45.8 39.2 29.2 24.4

A2.1. Aopalictikég Enixeipioeig €dig Oxi 0.8 1.0 13 15 12 11

A2.2. Aoind Xpnpatoniotwtikd 13pupata €315 Oxi 28 2.9 35 31 24 1.8

A2.3. Mn Xpnpatoniotwukég Enixeipnoeig €315 Oxi 43.1 40.7 40.9 346 25.6 214

A3. Noikokupid kai IMKI €315 Oxi 142.6 141.8 136.6 130.6 19.3 125

B. Karoikor Aoincv Xwpwv Eupwiivng €315 Oxi 43 45 37 32 21 21

. Mn Kartoikol Eupw@vng €31 Oxi 1.4 17 10.0 7.5 7.2 6.2

A. Ynoxpewoeig Ixeud, pe MetaBifad Mepioua. Itoixeia €315 Oxi 13.2 13.4 15.2 27.4 321 17.4

Atiktng Oikovopikou KAipatog m  (3),7) MA Nat 111 louA-23 10.1  louv-23 1003 IouA-22 1122 louA-21 896 IouA-20 1067 louA-19
Biopnxavia (otaBpion 40%) MA Nai 12 40 -14 83 -13.3 0.4
Ynnpeoies (otaBpion 30%) MA Nar 454 37.0 7.6 30.0 -36.2 252
Katavaiwtig (otaBpion 20%) MA Nar 286 -31.0 -55.3 -31.4 -36.1 -18.1

Niaviké Eunépio (otabpion 5%) MA Nai 23.9 207 12 8.6 -220 131
Kataokeugg (otaBpion 5%) MA Nai -7.3 -7.0 -33.9 4.0 -29.0 -50.9

Mnyn: (1) EMnvika Ztauoukn Apxn (EAZTAT), (2) TpaneZa tg EMadog (TtE), (3) Eupwnaiknh Enitponn (European Commission), (4) Eupwnaikn Ztatoukn Ynnpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AiegBuvon Oikovopikhg Avaiuong kai Epeuvag Aigbviov Kegpalaiayop v Eurobank (Eurobank Research).

Enpeiwon: (1) wg y, q kal m opifoupe ta ethoia, TpIPNVIaia kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe thv ethcia nocootiaia petaBoAn, ws % QoQ opiloupe Ty Tpipnviaia nococtiaia petaBoin,
wg L12m opiloupe to aBpoiopa 12 pnvedv kai wg MA kai MB opiloupe tig povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagpopas Eupwnaikng Kevepikag Tpanedag,

ta otoixeia NapeABoVIwY TV avapépovtal otig NapeAoUoEs NPEPOPNVIEG KATA TIG onoieg unnp§e petaBoAn ota ev Adyw enitokia.
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Opada AvaAuong kai'Epeguvag

Mixa ﬁA‘Bucl)\sléanq
Epeuvntng OikovopoAdyog

mvassileiadis@eurobank.gr
+30 214 40 59 709

A\

Mapia KacéAa

Epeuvntpia OikovopoAdyog
mkasola@eurobank,gr
+30 210 40 63 453

ZIHe®VN — EAévn | Zoupoou
Junior Oikovopikn AvaAitpia

Ap, Zruhiavég Fdyog
Epeuvntng OikovopoAdyog
sgogos@eurobank,gr
+30 214 40 63 456

Mapaokeun MetponouAou
Avotepn OikovopoAdyog
ppetropoulou@eurobank.gr
+30 214 40 63 455

Ap, ©6dwpog Zrapatiou
Avdtepog OikovopoAdyog

/A EUROBANK

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

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

Ap, ©63wpog Panavog
Epeuvntng OikovopoAdyog
trapanos@eurobank.gr
+30 214 40 59 711

ssoursou@eurobank,.gr tstamatiou@eurobank,gr
+30 214 40 65 120 +30 214 40 59 708

MNepiocodtepeg ekdooeig pag Siabécipeg otnv nAektpovikn SielOuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
Eyypaeite 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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