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7 HMEPEZ OIKONOMIA

loxupn avodog tou kAddou tng petanoinong to 2021, kivouvol Adyw twv uPynAwv
TIHWV eVEPYEIQG

Autég Tig pépeg n EAANVIKA olkovopia cupnAnpvel 0Uo xpovia Aeitoupyiag o cuvOnkeg navonpiag.
AUo €tn pe npoowpIvéG aAAd kal povIPEG aAAayEG oTov TPOMO HPE TOV OMNOIo Of POPEIG TNG OIKOVOUIAG,
NTOI TA VOIKOKUPIA, Ol ENIXEIPACEIG KAl N KUBEPVNON, CUPPETEXOUV Kal cuvaAAdooovTal OTIG ayopPE.
ASyw TwV 101AITEPWV XAPAKTNPICTIKWY TNG dlatdpaxng tou kopwvoiol COVID-19, o kAddog twv
unNNPEcIWV, oto 9unvo lavouapiou-ZentepPpiou 2021, unéotn tig peyaAUtepeG ANWAEIEG OE OXEON PE
ta npo navonpiag enineda. AvtBétwg, KAAO0I ONwG TWV KATACKEUWVY Kal TNG Biopnxaviag, UNePKE-
pacav Toug NePIopIcPoUG Nou €BeCE N UYEIOVOPIKN Kpion, evad ot évav BaBpd euvonbnkav and tg
véeg avaykeg nou dnpioUpynoe n navonpia. Xto Ixhpa 1 napouciddoupe tn petafoAn tng akabdpi-
otng npootuBépevng agiag, oe otabepég TIPEG, Nou napnxOn otoug 10 cuykevipwTikoUg KAAOOUG TNG

olkovopiag oto npwto 9unvo tou 2021 (€118,9 dioek.), o€ cUYKPION PE AUTH MOU NAPhHxON oTo NPWTO

9unvo tou 2019 (€120,9 dioek.). Ta otoixeia Twv €BVIKMV Aoyaplacpwmv tou 4° tpipnvou 2021, yadi

HE TNV NPWTN EKTiUNON yia to oUvolo tou étoug 2021, avapévetal va dnpoocieutolv and tnv EALTAT
ot 4 Maptiou 2022.

Ixnpa 1: EAMGda — lMpaypatikn AkaBdpiotn MNMpootuBépevn Agia otoug 10 Zuykevipwtikoug KAG-
doug Oikovopikng Apactnpidtntag

- 30% - 23.5% Mocoocuaia Msraﬁoég 2(;52}):108(310,0”2‘681 ;% Tpé)sc Mavdénpiag Enineda
G 20% % 11.8% H2vs )
- 8% 104% , _.
g 10% % ] 5 = 16%
s LN N N & " R
I\ B
o 0% | . 6% oo N N N %
2 20% 7P 402% 102% -104% 8
6! 30% ,‘,"' -19.9%
Py o 5 s Be b e % 5 5 R
N [ H ' o .;.“{S ¢ Eo ¥, B g g S«g’s
w H s . 207 :
Q P¥ X 1583 8¥:63<= o% 8¢s sy ¥y¥ 2 EEo
2 3 S {3z 95¢ £8%8 8c Tbo¥ F§ ©s¥s o5 g
< & & /4% 33; 955 v P83 g3 28% gg ©ES
! = ~ B =2 < 3
S5 gE° 95¢ 28 998 o8 2%p 8% 8i¢
& = 595 2B o%c Wc o9b "B o33
[T} . o 0 X X 200 ] .
[} 023 §o ®ES © Sga 2 g2
32 $Q o g 2w Z ¥ X3
___________ S50 3C X S I3 =53
< M W Q 3 W 30
> |c_n - ©

KAddoi1 Oikovopikhg Apactnpidotntag

Mnyn: EAXTAT, Eurobank Research
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Mapatnpoupe 6t n akabdpiotn npootiBépevn afia otoug kAAdoug, 1°V twv texvwy, dlackédaong Kai
Yuxaywyiag, ENICKEUWV €10V VOIKOKUPIOU Kal AAAWY UNNPECIWY, 2° TNG YEwPYiag, dacoKopiag Kal
aligiag, 3°V TV XPNPATONICTWTIKWV KAl ACPAAICTIKWOV dpacTnplotntwy, 4°' tng dlaxeipiong akivn-
NG Ngplouciag kal 5°V tou xovopikoU kai AiavikoU ePrnopiou, EMNIOKEUWY OXNPATWY KAl HOTOCIKAETWYV,
petapopdg kal anoBnKeuong, UNNPECIWV MAPOXNG KATAAUPATOG KAl €0Tiaong, UNoAeinetal Katd
19,9%, 10,4%, 10,2%, 10,2% ka1 5,9% o€ olykpion pe ta npo navonpiag enineda. AvuBétwg, n akaba-
plotn npooctuBépevn afia otoug kAAdoUG, 1°V Twv KATACKEUWYV, 2% tng Plopnxaviag, 3°' tng
EVNUEPWONG KAl EMIKOIVWVIAG, 4°V TwV eNAYYEAPATIKWY, ENICTNHOVIKWV KAl TEXVIKWV dpactnplotn-
TwV, OIOIKNTIKWY KAl UNOCTNPIKTIKWY OPAcTNPIOTNTWY Kal 5°V tng dnpdoiag dioiknong kal dpuvag,
UMOXPEWTIKNG KOIVWVIKAG acpAAiong, eknaideucng, SpAcTNPIOTATWY OXETIKWV PE TNV avBpwnivn
UYEia Kal TNV KOIVWVIKN pépipva, Eenepvad katd 23,5%, 11,8%, 10,4%, 6,3% kai 1,6% oe oxéon pe ta npo

navonpiag enineda.

Ixnpa 2: EAAGda — Aciktng MNapaywyng otn Metanoinon (Méoog Opog 12 Mnvv)

Aciktng Mapaywyng otn Metanoinon
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Mnyn: EAXTAT, Eurobank Research

Eidikn pveia Oa npénel va yivel otnv nopeia tou kKAAdou Tng petanoinong, evog KAAdou nou napAyel
O1EBvG epnopevoipa ayabd kal npooeAkUel anaoxoAoUpevoug uwnAol avBpwnivou KepaAaiou
(n.x. pnxavikouUg, XNPIKOUG, YEWNOVOUG, PAPHUAKONoloUs). ZUPPVa HE Ta NPOCPATA CTOIXEI TNG
EALTAT, o deiktng napaywyng getanoinong, napd tn Pnvidia ntwon Nou KAatéypaye tov Aeképfplo
2021 (-2,8% MoM, BAéne Mivaka A2 tou otatictikoU NAapaptRPatog), evioxuOnke katd 3,5% QoQ /
9,8% YoY 1o 4° tpipnvo 2021 and 0,8% QoQ / 8,0% YoY to 3° tpipnvo 2021. To ev Adyw anotéAecpa
anoteAei éva Betikd onpddi yia Tov npaypatikd pubud peyéOuvong tng eAANVIKNG olkovopiag to 4°
tpipnvo 2021. Ta to ocuvolo tou étoug 2021, o deiktng napaywyng petanoinong au§nBbnke andtopa
katd 8,6% YoY, unepkAAUYE TIG OXETIKA PIKPEG AMWAEIEG MOU €IXE TNV NPWTN XPOVIA TNG Nnavonpiag
(-1,4% YoY to 2020) ka1 Bpébnke ot eninedo uynAotepo katd 2,5% oe ouykpion pe tnv Npo navdn-

piag taon tou (BAéne Ixnpa 2).

Ze 5 anod toug 24 kAAdoug Nou GUVOETOUV ToV YEVIKO KAAOO TNG HETANOINGNG, TO eNiNedo Napaywyng
1o 2021 Atav xapnAdtepo and to avtiotoixo to 2019 (katackeun e1dwv évduong -15,8%, Biopnxavia
Oéppatog Kal dgppdtivav 10wV -25,1%, Blopnxavia §UAou kal Kataokeung NEOIGVIwY ansé §UAo Kal

PENNO -9,9%), evid otoug undroinoug 19 ntav uynAétepo. AvaAutikd, §exwpioav ol Topeig, 1° tng
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Napaywyng BAacikwV papPaKEUTIKWY NPOIGVIWY Kal PAPHAKEUTIKOV okeuaopdatwy (2021 vs 2019,
+28,4%), 2°Y TG KATAOKEUNG NAEKTPOVIKWV UMOAOYIOTWY, NAEKTPOVIKWV KAl OMTK®OV MPOoiovIwy
(+25,7%), 3°V tng KataokeUNG NAektpoloyikoU e€onAiopou (+17,7%), 4°¥ tng kataokeung Aoinou e€o-
nAlopoU petapopwv (+17,5%), 5%V tng kataokeung petaANikv npoidviwv (+17,3%) kar 6°¥ tng
Napaywyng AAAWV pn PETAAAIK®V 0pUKTOV Npoidviwy (+12,1%). Ta napandvw anoteAéopata ppn-
vevovtal og évav Babuod and tig éktakteg avaykeg nou dnpioupynoe n navdnyia (N.x. ApUAKEUTIKA
NpPoidvta kal NAeKTPoVIKOG e€onAIopdg Npog tnAegpyacia). Emnpoobeta, éva pépog tng augnpévng
¢ntnong nponABe and to e§wtepikd, pe Tnv teAeutaia dnpocicuon tng EAXTAT va kdvel Adyo yia
auvgnon twv e§aywywV EPNOPEUPATWY eKTOG NAoIWV Kal NETPeAaloeldwy Katd 19,9% to 2021 and

3,2% to 2020 (o1 avtiotoixeg elcaywyég evioxtBnkav katd 20,5% YoY to 2021 ané peiwon 3,6% YoY
to 2020, pe 1o ev Aoyw epnopikd éAAeippa va digeupuvetal og etnola Bdaon katd €3,3 dioek. o€ TPE-
xouoeg TpEG N 21,3% to 2020 and cuppikvwon €2,3 dioek. h 12,7% to 2019).

IxApa 3: EAAGda — Acikteg Epmiotoolvng otn Biopnxavia kai tig Kataokeuég
(a) Biopnxavia (B) Kataokeuég
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Mnyn: IOBE, Eupwnaikn Emitponn, Eurobank Research

H npoodokwpevn e§opdAuvon tng navonpiag avapévetal va e€aAeipel Toug npocwpivousg napdayo-
VIeG nou gubuvovtai og évav abuod yia tov upnAd pubpod alt€§nong Tng NapAywWyYNG oTn Petanoinon
10 2021 (8,6% YoY, 0 peyaAUTEPOG Nou €xel KataypaPei anod Téte nou undpxouv diIabécipa otoixeia,
XWpPIG va upiotavtal évioveg emdpdoelg Baceig to 2020). Qg ek Toutou, 0 PUBPGG avodou TG aka-
Odprotng npootiBépevng aiag mou napdyetal otov kKAGdo Ing petamoinong, ektupdtar 6t Oa
eniPpaduvBei to 2022. Ceteris paribus, to ev Adyw ocevdplo gival oevaplo NPocappoyng otnv KAvo-
vikOTNTa Kal Oxi kanoiag apvntkng diatapaxng. O Bacikdg KivOuvog nou SIaPOP@®VETAl AUTA TN
otypn nnydadel and v eVEPYEIAKN Kpion Kal tTn cuvenakoAoubn alu§non tou KOOTOUG NAPAYwWYNG.
Tov id10 kivouvo avtipetwnidel kal 0 KAAd0G Twv Kataokeuwyv. Madi pe tov kKAGdo tng petanoinong
KAtéypayav TG KaAUTePES eNOOOEIG, o Opoug akaBdpiotng npoot®épevng agiag, katd tn didpkeia
TwV OU0 ETWV TNG NAVONIaAg, HE TOUG AVTIOTOIXOUG OEIKTEG EPNIcTooUvng va Bpiokovtal, toUAGXIoToV

NPoocwWpPaAg, o0& UPNAA NOAAGDYV etV (BAéne Ixnpa 3).
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To 3° tpiunvo 2021 n etrjoia petafoAn tou npaypatikoU AEl ritav +13,4% YoY (+16,6% YoY (2021Q2)
kai -11,0% YoY (2020Q3)) ka1 n avtictoixn tpiunviaia petaBoAn nrav +2,7% QoQ (+2,1% QoQ

/A EUROBANK

Mivakag A1 Baoika Makpooikovopika MeyéOn tng EAAnvikng Oikovopiag
Npaypatiké AkaBdapioto Eyxwpio Mpoidv (enoxikd SiopBwpéva ctoixeia)

(2021Q2) ka1 +5,6% QoQ (2020Q3))

MpoPAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, @ef-2022: 2021 +8,5%, 2022 +4,9%, 2023 3.5%

% YoY

Tov AekéuPpio 2021 to nooooté avepyiag diapoppwbnke oto 12,8% (13,4% (11/2021) kar 15,5%
(12/2020)) kar to avtiotoixo péco etrjoio péyebog (uéoog 6pog 12 unvev) Arav oto 14,8% (15,1%
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MpoPAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-2021: 2021 15.3%, 2022 15.0%. 2023 14.5%

% tou EpyatikoU Auvapikou

Tov lavoudpio 2022 n etfiocia petafoAn tou EVATK ritav +5,5% YoY (+4,4% YoY (12/2021) kar -2,4%
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MpoBAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, @ef-2022: 2021 +0,6%, 2022 +3,1%, 2023 +1,1%
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Mnyn: EMnvikA Ztauctkh Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

AEM (% YoY, % QoQ)

Mepiodog: 2001Q3-2021Q3
Ltoixeia: Tpipnviaia

Mécog Opog: -0,3%
Aiapecog: +0,5%

Méyioto: +16,6% (2021Q2)
EAaxioto: -15,7% (2020Q2)

AA = apiotep6g dgovag

AA = 3e§16¢ afovag
Anpooiguon: 6/12/2021 (npo-
owpPIVA CTOIXEIQ)

Enoy. dnp.: 4/3/2022

Mocooté Avepyiag (%)

Mepiodog: 12/2004-12/2021
Ztoixeia: pnviaia

Mécog Opog: 17,1%
Aiapecog: 16,9%

Méyioto: 28,0% (7/2013)
EAaxioto: 7,2% (5/2008)

AA = apiotepég dgovag
AA = 3e§16¢ afovag
M = noocoot, povad,
Anpoociguon: 16/2/2022
Enoy, dny.: 16/3/2022

EvATK (% YoY)

Mepiodog: 1/2002-1/2022
Zroixeia: pnviaia

Mécog Opog: +1,7%
Aidpecog: +1,6%
Méyioto: +5,7% (9/2010)
EAdaxioto: -2,9% (11/2013)

Anpooiguon: 15/2/2022
Enoy, dny,: 10/3/2022
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Nivakag A2: Acikteg Oikovopikng Zuykupiag kai Mpoodoki®dv (uynAhg cuxvétntag) tng EAAnviking Oikovopiag

AnaoxéAnon (cuvoAo oikovopiag): +54% YoY tov Noe-21 and +2,6%  Aciktng Oikovouikou KAiuatog: 114,2 MA tov lav-22, +4,2 MA MoM kai
YoY tov Okt-21, +0,8% YoY tnv nepiodo Aek-20 — Noe-21 (12M) ané

+23,6 MA YoY tov lav-22 ané -3,1 MA MoM kai +18,5 YoY MA tov
-0,6% YoY tnv nepiodo Aek-19 — Noe-20 (enopévn Snuooicuon:

Aek-21 (enbpevn dnuooicuon: 25/2/2022)
16/2/2022)
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Aciktnc Oykou Aiavikou Eunopiou: -2,6% MoM kar +15,1% YoY tov
Noe-21 ané +1,6% MoM kai +7,1% YoY tov Okt-21, +7,6% YoY v
nepiodo Aek-20 — Noe-21 (12M) and -3,0% YoY tnv nepiodo
Aek-19 — Noe-20 (endpevn dnuooieuon: 28/2/2022)

Aciktn¢ Eymiotoouvn¢ KatavaAwtr: -42,2 MA tov lav-22, +1,0 MA MoM
kai +1,0 MA YoY tov lav-22 and -2,4 MA MoM kai +1,5 MA YoY tov Aek-
21 (endpevn dnuooieuon: 25/2/2022)
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Aciktne Mapaywyrnc Metanoinong: -2,8% MoM kai +5,7% YoY tov

Aek-21 and +0,1% MoM kai +9,4% YoY tov Noe-21, +8,6% YoY mv  YoY tovlav-21 ané +0,2 MA MoM kai +12,1 MA YoY tov Aek-21 (endpevn
nepiodo lav-21 — Aek-21 (12M) ané -14% YoY v nepiodo dnuoocieuon: 1/3/2022)
lav-20 — Aek-20 (endpevn dnuooieuon: 10/3/2022)

Aciktnc PMI Metanoinong: 57,9 MA tov lav-21, -1,1 MA MoM kai +7,9 MA

145 62 Aeiktng PMI Metanoinong 57.9
Aeiktng MNapaywyng Metanoinong ) | i \
o 130 57 Opio Mndevikng MetagAng
e s2{ Ty [
2 s g 47
N &
§100 119.8 3 42
b4
5 37
4 85
32
70 27
Q = N M ¥ 0w 0 & 0 o> QO 7 - A M Y 1N VO N ©O O O T o
v oE oYY Y oY oy oYYy o s 0T 10T 1o ozo1o1 ¥ Yoy
d 9 449 48 4 489 3 48 5 3 S 5 5 8 &8 8 &8 3 8 3 & 3
Mnvag-Etog Mnivag-Etog

Mnyn: EMnvikh Ztauoukn Apxn (EAZTAT), 18pupa Oikovopikdv kai Biopnxavikov Epguvadv (IOBE), IHS Markit, Eurobank Research.
Inpeiwon: wg MA opidoupe tig povadeg deiktn kal wg MoM kai YoY tn pnviaia kai tnv €tnola petafoAn avtictoixa.
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Mivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£8n tng EAAnvikric Oikovopiag
Evnpépwon: 16/2/2022 Napatdpnon

Enox. TeAeutaia TMponyobpevng
MetaBAntés Zro. Mnyn Métpnon Aiép6. Mapatipnon Mep163ou Mapatnphass MapeAdévrwv Exdv

Baoikn Enickénnon

Mpaypatké Akabapioto Eyxwpio Mpoidv y ()@ %Yoy - -9.0% 2020 1.8% 2019 1.7% 2018 1.1% 2017 -0.5% 2016 -0.2% 2015
MNpaypatiké AkaBapioto Eyxdpio Mpoidy €3¢ - 167.1 183.6 180.4 177.4 175.5 176.4
Ovopaotiké AkaBapioto Eyxwpio Mpoidv €3ig - 165.3 183.3 179.6 176.9 174.5 176.4

Mocooto Avepyiag % - 16.3% 17.3% 19.3% 21.5% 23.5% 24.9%
Evappoviopévog Agiktng Tipwv Katavaiwtn % YoY - -1.3% 0.5% 0.8% 11% 0.0% -11%
AnonAnBwpiotig AkaBapictou Eyxdpiou Mpoidvog % YoY - -0.8% 0.2% -0.2% 03% -0.6% -0.3%
Mpaypatké Akabapioto Eyxapio Mpoidy q % YoY Nai  134% 2021 Q3 16.6% 2021Q2 -1.0% 2020Q3 2.3% 2019 Q3 0.4% 2018Q3 2.1% 2017 Q3
Mpaypatiké AkaBapioto Eyxdpio Mpoidy % QoQ Nar  27% 2.1% 5.6% 0.0% -0.2% 11%

Mocoatd Avepyiag m % Nai 12.8% Aex-21 13.4% Noe-21 155% Aex-20 163% Aex-19 18.4% Aex-18 20.9% Noe-17
Evappoviopévog Asiktng Tipdv Katavaiwti % YoY - 55% lav-22  44% D21 24% lav-21  11% lav-20 05% lav-19  02% lav-18
AnonAnBuwpiotns AkaBapiotou Eyxdpiou Mpoidvrog q % YoY Nai  09% 2021Q3 13% 2021Q2 03% 2020Q3 -0.6% 2019 Q3 -0.1% 2018 Q3 0.3% 2017 Q3
Mpayp. Idiwuki KatavaA. (Noikokupid kar MKIEN) q 0,@ %Yoy Nai  86% 2021Q3 13.1% 2021Q2 -9.0% 2020Q3 0.9% 2019Q3 15% 2018Q3 2.6% 2017 Q3
Mpayp. Anpéoia Katavalwon % YoY Nai 5.7% 5.6% 53% -27% -3.2% -2.1%

Mpayp. Enevduoceig Mayiwv (ISiwtikég kal Anpdoieg) % YoY Nai 18.1% 17.7% 0.6% 8.9% -26.1% 32.5%

Mpayp. E§aywyég (Ayabd kar Yanpeoieg) % YoY Nai  48.6% 26.3% -34.7% 7.7% 6.9% 7.4%

TMpayp. Eicaywyés (Ayaba kai Ynpeoies) % YoY Nar  21.7% 23.7% -7.4% 1.1% 8.4% 7.6%

Mpayp. Napaywyik. tng Epyasiag (avé dtopo) q @@ %YoY Nai 11.1% 2021 Q3 15.8% 2021Q2 -9.6% 2020Q3 2.3% 2019 Q3 -47% 2018 Q3 3.4% 2017 Q3
TMpayp. Napaywyik. tng Epyasiag (avéa dpa epyasiag) % YoY Nai  15.9% -10.3% -9.2% 6.1% -5.9% 27%
AnaocxoAoUpevor m (1), (7) xIA\. aropa Nai 4087.7 Noe-21 4030.2 Okt-21 3881.3 Noe-20 39143 Noe-19 38358 Noe-18 3739.8 Noe-17
Avepyor xiA. étopa  Nai  631.8 625.8 749.0 776.8 870.7 1003.9
Epyauké Auvapiké xiA. dtopa  Nai 4719.5 4656.0 4630.3 46911 4706.5 47437

Mn Evepydc MAnBuopdg X\ dtopa  Nai  3130.9 3197.1 32514 3222.4 32535 3256.4

Agiktng Tipov Alapepiopdtwy q (., %YoY Oxi 80% 2021Q3 61% 2021Q2 3.8% 2020Q3 83% 2019Q3 22% 2018Q3 -0.7% 2017 Q3
Agiktng YneuBuvwyv MpopnBeicov (PMI) m (5),(7) MA Nai 57.9 lav-22 59.0 Aex-21 50.0 lav-21 544 lav-20 537 lav-19 552 lav-18
Aciktng Biopnxavikig Mapaywyng ),(7) %Yoy Nai  83% Aex-21  83% Noe-21 42% Aex-20 -37% Aek-19 20% Aex-18  11%  Aex-17
Agiktng ‘Oykou oto Aiaviké Eunépio % YoY Nai 15.1%  Noe-21 7.1% Okt-21  .7.7% Noe-20 27% Noe-19 24% Noe-18 _-25% Noe-17
Asiktng Kikhou Epyacicv oto Xov3pikd Epnépio q M@ %Yoy Nai  22.0% 2021Q3 302% 2021Q2 -11.5% 2020 Q3 -3.5% 2019 Q3 85% 2018Q3 2.0% 2017 Q3
Agiktng KUkAou Epyaocicov otov Topéa twv Autokiv. % YoY Nai 11.9% 83.6% -0.9% 6.9% 14.3% 5.4%

looguyio Tpexouowv Zuvalaydv (A+B+T+A) m (2),(7) Z2m€dic  Oxi -9.5 Noe-21 -83 Okt-21  -10.9 Noe-20 .37 Noe-19 .52 Noe-18 .31 Noe-17
A. looZ0yio AyaBov (A1+A2+A3) I2m€dc Oxi 244 -23.1 -18.6 -23.0 -22.3 -19.9

Al. Kauoipwv I12m €31 Oxi -53 -4.5 -3.2 -5.2 -5.1 -37

A2. MAoiwv Z12m €3 Oxi 0.0 0.0 -0.1 -0.3 -0.1 0.0

A3. Xwpig Kavaoipa kai MAoia Z12m €3I Oxi -19.1 -18.6 -15.3 -17.5 -17.1 -16.2

B. loouyio Ynnpeoicv (B1+B2+B3) I2m €3 Oxi 12.9 12.8 7.6 211 19.3 18.2

B1. Ta&idiwtkd I2m €dig  Oxi 9.5 9.3 3.6 15.4 13.9 127

B2. Metagopmv T12m €3I Oxi 3.6 3.6 41 6.0 5.5 5.0

B3. Aoindv Ynnpeoicv I12m €3¢ Oxi 02 01 01 -03 -01 05

. looZuyio Mpwtoyeviv Eicodnpdatwy (M+r2+73) I2m €3¢ Oxi 07 08 -0.5 17 -18 -0.9
M.ApoiBv kar MicBav I2m €3 Oxi 1.1 11 11 -2 11 -11

r2.Tékwv, Mepiopdtwy kai Kepdov I12m €3¢ Oxi 1.0 -0.9 22 3.0 3.4 -21

I3. Aoincv Mpwtoyeviv Eicodnpdtwy I2m €3¢ Oxi 2.8 27 238 25 28 23

A. looZuyio Aeutepoyevarv Eicodnpdtwy (A1+A2) I12m €3I Oxi 1.2 12 0.6 -0.1 -0.4 -0.6

Al. Tevikng KuBépvnang Z12m €3I Oxi 1.2 12 0.6 -0.2 -0.7 -0.9

A2. Noinv Topéwv I12m €3¢ Oxi 0.0 0.0 0.0 0.1 03 03

looZoyio levikig KuBépvnong % tou AEM y @ % - -101% 2020  11% 2019 0.9% 2018 06% 2017 02% 2016 -59% 2015
Mpwtoyevég looduyio Mevikng KuBépvnang % tou AEM % - 7.1% 41% 43% 3.7% 3.5% -23%

Xpéog Mevikng KuBépvnong % tou AEMN % - 206.3% 180.7% 186.4% 179.5% 180.5% 176.7%
AieukAuvon Anodoxiig KataBéoewv - @0 % - -0.50% 18/9/19 -0.40% 16/3/16 -0.30% 9/12/14 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/1/13
Anponpaoieg Xrabepol Enrtokiou % - 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
AieukSAuvon Opiakig Xpnpatod6tnang % - 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%
Anédoon Tithwv EMnvikou Anpoaiou (10 étn), Téhog Mepi6dou m  (6),(7) % - 1.77% lav-22  125% Noe-21 0.63% Aex-20 146% Dex-19 438% Aex-18 412% Aex-17
Tpanediké Méoo Enrtékio Kata®éoewv (véwv) ), 7) % - 0.05% Noe-21 0.05% Oxt-21 0.09% Noe-20 0.19% Noe-19 028% Noe-18 029% Noe-17
Tpanediké Méoo Enitékio Aaveiwv (véwv) % - 3.73% 3.94% 4.14% 4.34% 4.63% 479%
Tpanediké Méco Enitokio KataBéoewv (upiotapevev) % - 0.04% 0.04% 0.09% 0.23% 0.29% 032%
Tpanegiké Méoo Enitokio Aaveiwv (upiotapevewv) % - 3.51% 3.51% 3.76% 4.02% 4.27% 4.52%

Feviké TuvoAo Xpnpatoddtnong (A+B+I+A) m )7 €3¢ Oxi 1392 Ae-21 152.3 Noe-21 1688 Aex-20 1735 Aex-19 1881 Ae-18 202.5 Ae-17
A. Tevikn KuBépvnon €3ic Oxi 29.9 333 27.4 19.7 18.2 18.9

B. I&iwukég Emxaipnoeig €315 Oxi 64.5 66.2 731 73.9 82.7 88.9

T 13icoteg kar IMKI €3¢ Oxi 398 473 60.5 69.4 75.9 81.9

A. Aypotes, EAeuB. Enayyehpaties kai ATopikég Enix. €3ig oxi 48 55 7.8 10.5 13 12.8

TUvoho Katabéoewv kai Pénog (A+B+I+A) m (2,7 €315 Oxi 2177 Aex-21 2172 Noe-21 2153 Aek-20 203.8 Aek-19 168.0 Ae«-18 1525 Ae-17
A. Karoikol Eowtepikot (A1+A2+A3) €3¢ Oxi 1881 184.7 173.7 159.1 152.4 137.8

Al. Tevikn KuBépvnon €3ic Oxi 8.1 9.1 10.4 15.9 17.9 1.5

A2. 18iwtikég Enixeipnoeig (A2.1+A2.2+A2.3) €315 Oxi 44.8 43.2 36.9 26.4 24.5 22.4

A2.1. AcpaNictikés Enixeipnoels €3ig ‘oxi 1.4 18 13 11 11 0.9

A2.2. Noina Xpnpatoniotwtiké I3popata €3ig oxi 3.1 33 32 2.1 17 16

A2.3. Mn Xpnpatoniotwtikég Enixeipnoeig €31 Oxi 403 38.1 323 23.2 217 19.9

A3. Noikokupia kar IMKI €3¢ Oxi 1351 132.4 126.3 16.7 110.0 103.9

B. Katoikol Aoincv Xwpav Eupwidvng €3ig oxi 38 41 2.1 1.8 17 15

I. Mn Kartoikor Eupwgcvng €3¢ Oxi 9.4 8.8 6.2 6.0 53 5.0

A. Ynoxpewoeig Ixeud, pe MetaBiBad Mepiouo. roixeia €315 Oxi 16.4 19.7 333 37.0 8.5 8.2

Asiktng OikovopikoU KAipatog m  (3),(7) MA Nai 114.2 lav-22 110.0 Aex-21 90.6 lav-21  109.5 lav-20 1013 lav-19 1029 lav-18
Biopnxavia (ota6uion 40%) MA Nai 13.2 7.5 -10.0 27 -4.6 12
Ynnpeoieg (otaBpion 30%) MA Nai 394 375 -283 252 -1.6 8.9
KatavaAwtig (otaBpion 20%) MA Nar 422 -43.2 -43.2 -10.0 -283 -47.8

Aiaviké Epnépio (otabpion 5%) MA Nar 1.3 19.2 -18.9 215 23.0 18
Kataokeuég (otaBpion 5%) MA Nai  -148 7.0 -25.5 -32.1 -51.3 -50.4

Miny#: (1) EMnvikn Ztatiouka Apxi (EAZTAT), (2) Tpaneda tng EMados (TTE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztatioukn Ynnpeoia (Eurostat),
5) IHS Markit, (6) Thomson Reuters kai (7) AictBuvon Oikovopikig AvaAuang kai Epsuvag AigBvav Kepahaiayopv Eurobank (Eurobank Research).

Enpsicwon: (1) wg y, q kai m opifoupis Ta £Thoia, TPIENVIGia Kal pnviaia ctoixeia avtiotoixa, (2) ws % YoY opifoupis v ethcia nococtiaia petaBoln, wg % QoQ opifoupis TV TpIpNViaia nocootaia petaBoAn,
¢ E12m opiZoupe to aBpoiopa 12 pnvév kar wg MA opiZoupe Tis povades Siktn, (3) oto nedio Enrtékia Avagpopag Eupwnaikig Kevipikig TpaneZag, ta otoixeia napeA@ovimy exiv avapépovial otig
NapeABOUES NpEPOPNVIES KATA TG Onoies UNAPEE pETaBoAi ota ev Adyw enitékia.
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Opada Avaiuong kai'Epeguvag

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

“ "

Ap, Zruhiavég Fwyog Avva Anpntpiadou Mapia KacéAa
Epeuvntng OikovopoAdyog Oikovopikn AvaAutpia Oikovopikn AvaAutpia
sgogos@eurobank,gr andimitriadou@eurobank,gr mkasola@eurobank,gr
+30 210 3718 733 +30 210 37 18 793 +30 214 40 63 453

e

Mapaokeun MetponovAou
Avwtepn O1kovopoAdyog
ppetropoulou@eurobank,gr
+30 210 37 18 991

Ap, Oe63wpog Panavog
Oikovopikég Avaiuting
trapanos@eurobank.gr
+30 214 40 59 711

Ap, ©£63wpog Zrapatiou
Avdtepog OikovopoAdyog
tstamatiou@eurobank,gr
+30 214 40 59 708

-

EuvayyeAia Toiapnaou
Oikovopikn AvaAutpia
etsiampaou@eurobank,gr
+30 214 40 59 712

MNepiocdtepeg ekdooeig pag Siabécipeg otnv nAektpovikn SielOuvon nou akoAouBsi: 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 twitter: https://twitter.com/Eurobank_Group

AkolAouBnote 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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