ISSN: 2241-4851

Eurobank Research LA EUROBANK

7 HMEPEZ OIKONOMIA

AU&non tou 31a0£cIpou £1603NHATOG TWV VOIKOKUPIWV oto 9unvo lav-Zen 2021, ka-
TAAUTIKOG 0 POAOG TWV ENIGOTNOEWV

210 9unvo lavouapiou-XentepPpiou 2021, to diaBéoipyo gIc6ONPa TwWV VOIKOKUPI®V otnv EAAGda
SiapopPwbnke ota €94,9 dioek. ot TPExoUoEC TIPESG (BAéne Ixnpa 1A), evioxupévo katd €5,2 dioek. n

5,8% oe ouykplon pe tnv avtiotoixn nepiodo to 2020 kal katd €3,5 dioek. n 3,9% oe oxéon pe to
avtiotoixo pnvo to 2019. Xuvenwg, og 6poug d1Iabécipou EICOONPATOG TWV VOIKOKUPIWY, Ol anw-
Agleg tng navonpiag oe aBpoioctikd eninedo unepkaAupOnkav. Tnv Tpéxouca nepiodo, o Bacikdg
napdyovtag nou enidpd apvntikd oto O1aB£cipo eI06ONPA TWV VOIKOKUPIWV otnv EAAGda, dnwg kai
OTIG NEPICCOTEPEG XWPESG TNG Eupwdldvng, eival ol nAnBwpiotikég miéoelg. Onwg napouciddetal oto
Zxnpa 1B, n anétopn dvodog tou nAnBwpicpol avapévetal va enipaduvel tov pubpd avédou tou
npaypatikoU d1abécipou €I000NPATOG TWV VOIKOKUPIWY. Autd ektipdtal va anotunwdei apxikd ota
otoixeia tou 4°Y tpipnvou 2021 kar va e€opaAuvOei otn cuvéxela Npog to téAog tou 1°V e§apnvou
2022.

Ixnpa 1: EAA\ada — AiaBéoipo Eicddnpa Oeopikou Topéa twv Noikokupiwv
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Mnyn: EAXTAT, Eurobank Research
Ynpeiwon: o pubuodg peTtafoAng tou npaypatikoU diaBécipou el00ONpPATog €xel unoAoyiotei wg n dilapopd ava-
peoa otov pubpo petaBoAng tou ovopaotikoU S1aB€cipou £160dNPATog Kal Tou NAnBwpIicpou Bdoel tou EVATK.

Luyypageic

Ap. Zruhiavog T. Tdyog
Epeuvntig OikovopoAdyog
sgogos@eurobank.gr



mailto:sgogos@eurobank.gr

Eurobank Research LA EUROBANK

Moia Atav n cuveiocpopd, oto NnpoavapepBEV anoTEAECHA, TWV CUVICTWOWY MOU SIAPOPPWVOUV TO
d1abéaoipo e106dnpa twv VoIKokuplwv; Ta ev Adyw otoixeia napatiBevtal otov Mivaka 1 (nnyn: tpi-
pnviaiol eBvikoi Aoyaplacpoi Beopikv topéwy, EAZTAT).! To yeviké cupnépacpa nou e€dyetal gival
6t n otApI§N TWV ISIOKTINTWY NMPOCWMIKWY EMIXEIPNOEWV HECW EMOOTNCEWY, N dUNON TWV KOIVW-
VIKQOV MNApoX®V (EKTOG TV KOIVWVIKWY NAPOXWV Ot €id00C) KAl N PEIWON TWV TPEXOUCWY PAPWV
(e1003npatog Kal MAOUTOU) KAl TWV KOIVWVIKWDV EI0POoPWY, £€nyouv ot peydAo Babud tv avgnon
Tou O100£0IPoU €1000NPATOG TWV VOIKOKUPIWY otnv EAAMGda avdpeca oto unvo lavouapiou-Xe-
ntepPBpiou 2021 kai oto 9unvo lavouapiou-XentepPpiou 2019, dnAadn npotol geondoel n
uyelovopikn kpion. Qotdéoo, ol npoavagepBévieg napdayovieg anoteAouv au§non danavwv Kai Yei-

won €060wV Yyia tn Yyevikn KuB€épvnon, pe to dnpoociovopikd 1IcodUyio va avépxetal o EAAeippa €11,5

dioek. (8,4% tou AEN) tnv nepiodo lavouapiou-ZentepBpiou 2021 and nAedvacpa €0,3 dioek. (0,2%

tou AEM) tnv avtictoixn nepiodo to 2019.

Mivakag 1: EAMGda — Aiabéoipo Eicédnpa kai Xuviotwoeg, Oeopikdg Topéag Noikokupiwv

lav-Xen MetaBolég
(+) Aia6éoipo Eic63npa 19 20 21 21vs20 21vsi19
(-) AiaBéoipo Eio6dnpa Aioek. € og Tpéxouoeg Tiuég
A. AkaBdpiotn lNMpoouBépevn A&ia* 48,9 42,6 46,8 42 -2,1
B. Eio6dnpa E§aptnuévng Epyaoiag (mAnpoopn)** 8,5 8,0 8,0 0,1 -0,5
. ®époi otnv MNapaywyn kai tg Eilcaywyég 1,7 0,8 1,3 0,5 -0,5
A. Emidotroeig 1,7 4.4 58 1,5 4.1
1. AkaB. Aeitoupy. MNMAeovacy. / Mikt. EIcod. =A-B--T-+ 4. IR EEECT WA GG 5,1 2,9
2. Bio6dnpa E€aptnuévng Epyaociag (eionpagn)*** 487 475 474 -0,1 -1,4
3. BiIo6dnpa Mepiouciag (eionpagn) 6,8 6,6 7,0 0,5 0,2
4. Eioddnpa Meprouciag (mMAnpwpn) 0,8 0,7 0,7 0,0 -0,1
5. looQuyio Mpwtoyevwv Eicodnpdtwy =1 +2 +3--4
6. Koiv. Napoxég Ektog and tg Koiv. Metaf. oe Eidog 264 258 26,8 1,0 04
7. Noinég Tpéxouoeg Metafifdoeig (gionpagn) 2,1 2,2 1,9 -0,2 -0,2
8. Tpéxovieg Dépol Eicodnpatog kai MNMAoutou 9,8 8,2 9,0 0,8 -0,8
9. Koivwvikég Eilopopég 20,2 19,3 19,8 0,5 -0,5
10. Aoinég Tpéxouoeg MetafiBdoeig (MAnpwpn) 2,3 2,3 2,1 -0,1 -0,1

11. AkaB®apioto AiaOéoipo Eic6dnpa =5 +6-+7.-8.-9.-10. 913 897 94,9

Mnyn: EAXTAT, Eurobank Research

Inpeiwon: *eival n akaBdpiotn npootbépevn afia nou napdyetal and Tig NPOcwWNIKEG enixelpnoelg. Eninpdobeta,
nepIAapPBAVEl TIG UNNPECIEG OTEYAONG MOU NMPOCPEPOUV TA VOIKOKUPIA WG IBIOKTATEG KATOIKIOV (oToug idloug h ot
Tpitoug) **eival ol apoiPég e€aptnpévng epyaciag nou NMANPMVOUV Ol MPOCWIKEG ENIXEIPACEIG 0TOUG EpYalOpEVOUG
TOUG. ***gival To oUvoAo twv apolBwv e§aptnuévng epyaciag nou AapBAavouy ta VoIKoKupId.

'Tia toug €BvikoUG Aoyaplaopoug nou apopoulV tov Beopikd Topéa TV VOIKOKUPIDV BAéne (ogA. 169-196):
https://www.oecd.org/sdd/understanding-national-accounts-9789264214637-en.htm

2 OeBpouapiou 2022, Teuxog 405
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To 2022, €tog katd to onoio avapévetal va §eKIVAoel N ONPOCIOVOHIKA NPOCAPHOYA TNG EAANVIKNAG
OIKOVOMIaG HE OTOXO TO MPWTOYEVEG ONPOCIOVOUIKO anotéAecpa va dlapoppwBei Eava oe nAedva-
opa to 2023, n nepaltépw Avodog Ttou Npaypatikol O1aB€oipou eiI00ONPATOG TWV VOIKOKUPIWY, OF

éva nepifaAlov upynAwv NAnBwpioctikwv niécewv to 1° e€aunvo 2022, cuvdéetar:

Te¥ pe tnv nopeia TV KEPSWV TwV NPOCWMNIKWV ENIXEIPNOEWV (Aertoupyikd nAedvacpa / pIKTo e166-
dnpa). O1 emdothceig dev duvatal va napapeivouv ota tpéxovta NoAu uwnAd enineda (BAéne Ixnpa
2). Q¢ ek ToUTOU, n evioxuon twv kepdwV Ba npénel va Bacietal otn diedpuvon Tou NPOIGVTOG Nou
NAapdAyouV ol eV AOYw EMNIXEIPNOEIG, KATI Nou e§aptdtal and TG NWANCEIG MOU Npaypatonololv oto
napov kal and tg NPocdoKieG Mou OIAPOPPWVOUYV YIA TNV MOPEIa TWV NMWANCEWY TOUG GTO PHEAAOV
(o deikTng oikovopikoU KAipatog avinABe oe uwnAod 21,1 etcdv tov lavoudpio 2022, kupiwg Adyw g
enidoong tou deiktn gpniotooclvng otn Blopnxavia). H avapevépevn avakapywn noAAGV KAASwV thg
OIKOVOWIAG MOU UNESTNOAV I0XUPEG ANWAEIEG Katd th didpkelia tng navdnpiag (M.x. ToupIoTKEG urn-

peaieg), Oa cupPaiiel Betikd Npog auth tnv kateuBuvon.

2°' pe Tnv avgnon twv apoifwv e§aptnpévng epyaciag. Onwg napoucidletail otov livaka 1, To oU-
volo twv apoifwv e€aptnpévng epyaciag dev avékapye oto Funvo lavouapiou-ZentepPpiou 2021.
Auté eixe wg anotéAecpa va unoAeinetal katd €1,4 dioek. h 2,8% oe oUyKpIon PE TO AVTIOTOIXO NPO
navonpiag eninedo. KaBopiotiknh eival n evioxuon Tng NapaywyikoTntag thg EPYAciag, £T0l WOTE VA

au&nBouv ol picBoi kal n anacxoAnon.

IxhApa 2: EAMdda — Enidotnoeig ©eopikou Topéa twv Noikokupiwyv
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Mnyn: EAXTAT, Eurobank Research
Inpeiwon: wg AA opidoupe tov apiotepd kabeto agova kal wg AA tov avtiotoixo Seio.
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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

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

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

MpoBAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponr), Noe-2021: 2021 +7,1%, 2022 +5.2%, 2023 3.6%

% YoY

Tov NoéuBpio 2021 to noocootd avepyiag diapoppwbnke oto 13,3% (13,4% (10/2021) kar 16,1%
(11/2020)) kai to avtictoixo péco etrjoio péyebog (uécog 6pog 12 unvav) Atav oto 15,1% (15,3%
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Moocootd Avepyiag (enoxikd SiopBwpéva otoixeia)

(10/2021) ka1 16,5% (11/2020))

MpoPAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-2021: 2021 15.3%, 2022 15.0%. 2023 14.5%

% tou EpyatikoU Auvapikou

Tov AeképBpio 2021 n etrjoia petafoAr tou EVATK Atav +4,4% YoY (+4,0% YoY (11/2021) kai -2,4%
YoY (12/2020)) kai n avtiotoixn péon etroia petafoAn (uéoog 6pog 12 unvwv) Atav 0,6% YoY (0,0%
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Evappoviopévocg Aciktng Tipwv Katavaiwtn

YoY (11/2021) ka1 -1,3% YoY (12/2021))

MNpoBAéyeig yia to ouvoAo tou étoug — Eupwnaikr) Enitponr), Noe-2021: 2021 +0,1%, 2022 +1,0%, 2023 +0,4%

% YoY
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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: 11/2005-11/2021
Ztoixeia: pnviaia

Mécog Opog: 17,6%
Aiapecog: 17,3%

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

AA = apiotepég dgovag
AA = 3e§16¢ afovag
M = noocoot, povad,
Anpogoiguon: 19/1/2022
Enoy, dny.: 16/2/2022

EvATK (% YoY)

Mepiodog: 11/2001-11/2021
Zroixeia: pnviaia

Mécog Opog: +1,7%
Aidpecog: +1,6%

Méyioto: +5,7% (9/2010)
EAdaxioto: -2,9% (11/2013)

Anpoociguon: 13/1/2022
Enoy, dny,: 15/2/2022

Page 4



Eurobank Research LA EUROBANK

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

-0,6% YoY tnv nepiodo Aek-19 — Noe-20 (enopévn Snuooicuon:

+23,6 MA YoY tov lav-22 ané -3,1 MA MoM «kai +18,5 YoY MA tov

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)

145 5 Aeiktng Epmiotoouvng KatavaAwtnh, EAAMGSa
Aeiktng Oykou AilavikoU Epynopiou
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Mnvag-Etog Mnvag-Etog

Agiktng Mapaywync Metanoinong: -0,2% MoM kai +9,0% YoY tov
Noe-21 ané +1,8% MoM «kai +14,6% YoY tov Okt-21, +8,1% YoY v
nepiodo Aek-20 - Noe-21 (12M) ané -1,4% YoY tv nepiodo
Aek-19 — Noe-20 (enépevn dnuooieuon: 10/2/2022)

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

YoY tov lav-21 and +0,2 MA MoM kai +12,1 MA YoY tov Aek-21 (endpevn
dnuooieuon: 1/3/2022)

145 62 Aeiktng PMI Metanoinong 57.9
Aeiktng MNapaywyng Metanoinong 57 | e Opio Mndeviknc MetaBahic \
o 130
Q 123.0
ule : 24 s M [ .
s 15 547
N &
X
‘B 37
4 85
32
e 5 8 m»m ¥ v 2 k& 0 > 0 - A M ¥ ;W O N ©® O O = o
5888 35355888 5 35 3 0y 3 s s 5o o5 ¥ %9
z Z2 z z z z z 2 z z 2 z 5 5 5 5 5 &5 & & & 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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MNivakag A3: Bacika Makpooikovopikd - Mikpooikovopika Meyé0n tng EAAnvikig Oicovopiag

Evnpépwon: 2/2/2022 Mapatipnon
Enox. TeAeutaia Mponyoupevng

MetapAntéc Zrox. Mnyn Mépnon Ai6p6. [Mapatipnon Mepi63ou Mapawpiiosis MapeA@6viwv Exdv
Mpaypauké AkaBapioto Eyxapio Mpoiév y (),@ %YoY - -9.0% 2020 1.8% 2019 1.7% 2018 1.1% 2017 -05% 2016 -0.2% 2015
Mpaypatiké AkaBdpioto Eyxdpio Mpoidy €3ic - 167.1 183.6 180.4 177.4 175.5 176.4
Ovopactiké AkaBapioto Eyxdpio Mpoidy €3ic - 1653 1833 179.6 176.9 1745 176.4
Mooooto Avepyiag % - 16.3% 17.3% 19.3% 21.5% 23.5% 24.9%
Evappoviopévog Agiktng Tipcov Katavaiwtn % YoY - -1.3% 0.5% 0.8% 11% 0.0% -11%
AnonAnBwpiotig AkaBapiatou Eyxpiou Mpoidvtog % YoY - -0.8% 0.2% -0.2% 03% -0.6% -0.3%
Mpaypatké AkaBapioto Eyxdpio Mpoidv q % YoY Nai 13.4% 2021 Q3 16.6% 2021Q2 -11.0% 2020Q3 23% 2019 Q3 0.4% 2018Q3 2.1% 2017 Q3
Mpaypatiké AkaBapioto Eyxadpio Mpoidy % QoQ Nar  27% 2.1% 5.6% 0.0% -0.2% 11%
Moooaté Avepyiag m % Nai 13.3% Noe-21 13.4% Oxt-21  16.1% Noe-20 16.5% Noe-19 185% Noe-18 211% Noe-17
Evappoviopévog Aciking Tipdv Katavaiwtn % YoY - 44% Aex-21 40% Noe2l 24% Aek-20 11% Aex-19  06% Dex-18  10%  Aex-17
AnonAnBwpiotis AkaBapiatou Eyxpiou Mpoidvrog q % YoY Nai  09% 2021Q3 13% 2021Q2 0.3% 2020Q3 -0.6% 2019 Q3 -0.1% 2018 Q3 0.3% 2017 Q3
Mpayp. Idiwuki KatavaA. (Noikokupid kar MKIEN) q M@ %Yoy Nai  86% 2021Q3 13.1% 2021Q2 -9.0% 2020Q3 0.9% 2019 Q3 15% 2018Q3 2.6% 2017 Q3
Mpayp. Anpdoia Katavaiwon % YoY Nai 5.7% 5.6% 5.3% -2.7% -3.2% -2.1%
Mpayp. Enevduoceig Mayiwv (ISiwtikés kar Anpdoieg) % YoY Nai 18.1% 17.7% 0.6% 8.9% -26.1% 32.5%
Mpayp. E§aywyés (AyaBa kar Ynnpeaieq) % YoY Nai  486% 26.3% -34.7% 7.7% 6.9% 7.4%
Mpayp. Eicaywyég (Ayaba kai Ynnpeoieg) % YoY Nai  21.7% 23.7% -7.4% 1.1% 8.4% 7.6%
Npayp. Napaywyik. tns Epyaiag (ava dtopo) q (@@ %YoY Nai  11.1% 2021 Q3 15.8% 2021Q2 -9.6% 2020Q3 23% 2019 Q3 -47% 2018 Q3 3.4% 2017 Q3
Mpayp. Napaywyik. tng Epyasiag (ava wpa epyasiag) % YoY Nai  15.9% -10.3% -9.2% 6.1% -5.9% 27%
AnacxoAoUpevor m (1), (7) xIA. atopa Nar  4087.4 Noe-21 4032.4 Okt-21 38784 Noe-20 39107 Noe-19 38336 Noe-18 3737.9 Noe-17
Avepyor xiA.dtopa  Nai 6249 6213 746.4 774.4 868.5 1002.1
Epyatiké Auvapiké xiA.atopa  Nai 47123 4653.7 4624.8 4685.1 4702.1 4740.0
Mn Evepydc MAnBuopdg x\. atopa Nar 31383 3199.3 3256.9 3228.4 3257.8 3260.0
Agiktng Tipwv Alapepiopatwy q @, %YoY Oxi 80% 2021Q3 61% 2021Q2 3.8% 2020Q3 83% 2019Q3 22% 2018Q3 -0.7% 2017 Q3
Agiktng YneuBuvwy MpopunBeidv (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
Asiktng Biopnxaviki Mapaywyng (),(7) % YoY Nai  80% Noe2l 167% Okt-21 87% Noe-20 -95% Noe19 54% Noe-18 13% Noe17
Aciktng Oykou oto Aiaviké Eundpio % YoY Nai  15.1% 7.1% -7.7% 27% 2.4% -2.5%
Asiktng Kikhou Epyacicv oto Xov3piké Epndpio q M@ %Yoy Nai  22.0% 2021Q3 302% 2021Q2 -11.5% 2020 Q3 -3.5% 2019 Q3 85% 2018Q3 2.0% 2017 Q3
Aciktng KukAou Epyacicov otov Topéa twv AUTokiv. % YoY Nai  11.9% 83.6% -0.9% 6.9% 14.3% 5.4%
looguyio Tpexouowv Zuvalaydv (A+B++A) m  (2),7) ZI2m€dg Oxi -9.5 Noe-21 -83 Okt-21  -10.9 Noe-20 .37 Noe-19 .52 Noe-18 .31 Noe-17
A. l60Z0y10 AyaBaov (A1+A2+A3) I2m €3 Ox1 244 -23.1 -18.6 -23.0 -223 -19.9
Al Kauoipwv II2m €31 Oxi 53 45 32 52 5.1 37
A2. MAoiwv Z12m €3¢ Oxi 0.0 0.0 -0.1 -0.3 -0.1 0.0
A3. Xwpig Kavaoipa kai Mhoia I2m €3I Oxi -19.1 -18.6 -15.3 -17.5 -17.1 -16.2
B. looZ0yio Ynnpeoicv (B1+B2+B3) I2m €31 Oxi 12.9 12.8 7.6 211 19.3 18.2
B1. Ta&idiwukd Ii2m€dc ©Oxi 9.5 93 3.6 15.4 13.9 127
B2. Metagopav Zi2m €3ic  Oxi 3.6 3.6 4.1 60 55 5.0
B3. Aoincv Ynnpeoicv I12m €31 Oxi 02 01 -0.1 03 0.1 05
. looZuyio Mpwtoyeviv Eicodnpdtwv (M+12+3) I12m €31 Oxi 07 0.8 -05 17 1.8 -0.9
M.ApoiBav kar MicBcov I12m €3ig Oxi 1.1 11 11 12 -11 -11
r2.Tékwv, Mepiopatwy kai Kepdov I2m €3 Oxi -1.0 -0.9 -2.2 -3.0 34 -21
I3. Aoincv Mpwtoyeviv Eicodnpdtwyv Ii2m €31 Oxi 2.8 27 2.8 25 28 23
A. looZuyio Aeutepoyevarv Eicodnpdtwv (A1+A2) I2m€dig Oxi 1.2 12 0.6 -0.1 -0.4 -0.6
Al Tevikng KuBépvnong I2m €3I Oxi 1.2 1.2 0.6 -0.2 -0.7 -0.9
A2. Noindv Topéwv I12m €31 Oxi 0.0 0.0 0.0 0.1 03 03
looZdyio levikiig KuBépvnong % tou AEM y .7 % - -101% 2020 1% 2019 0.9% 2018 0.6% 2017 02% 2016 -59% 2015
Mpwroyevég looZuyio Mevikng KuBépvnong % tou AEM % - 7.1% 4.1% 43% 37% 3.5% -2.3%
Xpéog Mevikng KuBépvnong % tou AEM % - 2063% 180.7% 186.4% 179.5% 180.5% 176.7%
AieukbAuvon Anodoxig Kataéoewv - @0 % - -0.50% 18/9/19 -0.40% 16/3/16 -030% 9/12/144 -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/1/13
Anponpaoies Zrabepou Enitokiou % - 0.00% 0.00% 0.05% 0.05% 0.15% 0.25%
AieukéAuvon Opiakig Xpnpatodétnong % - 0.25% 0.25% 0.30% 0.30% 0.40% 0.75%
Tithoi EAAnvikot Anpooiou kai TpaneZika Enrtékia
Anédoon Tithwv EMnvikou Anpociou (10 étn), Téhog Mepiodou m (), (7) % - 1.31% Aex-21  125% Noe-21 063% DAek-20 146% Aex-19 438% Dex-18 412% Aex-17
Tpanegiké Méco Emtékio KataBéoewv (véwv) @), (7) % - 0.05% Noe-21 0.05% Oxt-21 0.09% Noe-20 0.19% Noe-19 0.28% Noe-18 0.29% Noe-17
Tpanegiko Méoo Emtékio Aaveiwv (véwv) % - 3.73% 3.94% 4.14% 434% 4.63% 479%
Tpanediké Méoo Enitékio Katabéoewv (upiotdpevwv) % - 0.04% 0.04% 0.09% 0.23% 0.29% 0.32%
Tpanegiko Méoo Enitokio Aaveiov (upiotapevwv) % - 3.51% 3.51% 3.76% 4.02% 4.27% 4.52%
Feviké ZUvoAo Xpnpatodétnong (A+B+M+A) m 2,7 €315 Oxi 1392  Ae-21 152.3 Noe-21 1688 Aek-20 1735 A-19 1881 A«-18 202.5 Ae-17
A. Tevikn KuBépvnon €315 Oxi 29.9 333 27.4 19.7 18.2 18.9
B. I&iwukég Emxaipnoeig €31 Oxi 64.5 66.2 731 73.9 827 88.9
I I31cteg kar IMKI €3ic Ox 398 47.3 60.5 69.4 75.9 81.9
A. Aypotes, EAeuB. EnayyeAparties kar Atopikég Enix. €3ic Oxi 4.8 55 7.8 10.5 n3 12.8
Tuvoho Katabéoewv kai Pénog (A+B+I+A) m (2,7 €315 Oxi 2177 Aex-21 2172 Noe-21 2153 Aex-20 203.8 Aex-19 168.0 Aex-18 1525 Aex-17
A. Kéroikor Eowtepikou (A1+A2+A3) €315 Oxi 1881 184.7 173.7 159.1 152.4 137.8
Al Tevikn KuBépvnon €315 Oxi 8.1 9.1 10.4 15.9 17.9 15
A2. I5iwTikég Enixaipnoeig (A2.1+A2.2+A2.3) €3¢ Oxi 44.8 432 36.9 26.4 24.5 224
A2.1. Acpalictikég Enixeipnoeig €3ig Oxi 1.4 1.8 13 11 11 0.9
A2.2. Aoina Xpnpatoniotwtikd Ipopata €3ic 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 €3ic Oxi 1351 132.4 126.3 6.7 110.0 103.9
B. Katoikol Aoincv Xwpav Eupwidvng €3ic Oxi 38 a1 21 18 17 15
. Mn Kartoikor Eupwgivng €3ig Oxi 9.4 8.8 6.2 6.0 53 5.0
A. Ynoxpewoeig Ixeud pe MetaBiBal Mepiouo. Ftoixeia €315 Oxi 16.4 19.7 333 37.0 8.5 8.2
Aciktng 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  102.9 lav-18
Biopnxavia (ota6uion 40%) MA Nai 13.2 7.5 -10.0 27 -4.6 12
Ynnpeoieg (otaBuion 30%) MA Nai 39.4 375 -28.3 252 -1.6 8.9
KatavaAwtig (otaBpion 20%) MA Nai 422 -43.2 -43.2 -10.0 -28.3 -47.8
Aiaviké Epnépio (otabuion 5%) MA Nai 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

Mny#: (1) EMnvikn Ztaucukn Apxn (EAZTAT), (2) Tpdneda tng EAAGSog (TtE), (3) Eupwnaikn Enrtponn (European Commission), (4) Eupwnaikh Ztatucukn Ynnpeoia (Eurostat),

(5) IHS Markit, (6) Thomson Reuters kai (7) AietBuvon Oikovopikig AvaAuong kai Epeuvac AieBviov Kepahaiayopdv Eurobank (Eurobank Research).

Enpsiwon: (1) wG y, q Kai M 0piOUNE Ta ETCIA, TRIHNVIAIA KaI HNVIGia GTOIXEa avTioTtoixa, (2) wg % YoY opiZoupE Ty etoia nocootiaia petaBoAn, wg % QoQ opiloupE Ty TPIINVIaia nocooTiaia PetaBoAn,
¢ E12m opiZoupe to aBpoiopa 12 pnvéy kai we MA opiZoupe T povades Seiktn, (3) oto nedio Enitékia Avapopag Eupwnaikig Kevipikig TpaneZac, ta otoixeia napeA@Ovimy 1oy avapépovtal otic
NapPEABOUCES NPEPOPNVIES KATA TIG OMOIES UNAPEE PETABOAR OTa Ev AGYG ENITOKIA.
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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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