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EniBpaduvon tou npaypatikou pubpou peyéBuvong to y’ tpipnvo 2023

ZUpgpwva pe toug €Bvikoug Aoyaplacpoug tou Y tpipnvou 2023 nou avakoivwoe tnv Tetdptn 6
AekepBpiou 2023 n EAAnvikA Ztatiotikn Apxn (EAZTAT), o puBudg avédou tng eyXwpIag OIKOVOUIKNG
dpaoctnpidtntag otnv EAAAda onpeiwoe eniBpdduvon oe cuykpion Pe To nponyoUpevo tpipnvo.! A-
VaAUTIKG, to npaypatiké AkaBdpioto Eyxwpio Mpoidv (AEM), dnAadn n afia os ctaBepéq TIPEG TwV
TeAIK®V ayaBwV Kal UNNPECIWY Nou Napdyel pia olkovopia o€ pia nepiodo, Nnapépeive ota idia eni-
neda pe autd tou B’ tpiphavou 2023 (-0,1% otnv Eupwdwvn), evad oe oUyKpIon PE TNV AVTIOTOIXN
nepiodo Tou nponyoUpEevoU £Toug Atav uwnAdtepo katd 2,1% (0,0% otnv Eupwldvn).

Ixnpa 1: EAAdda kai Oikovopieg tng EE-27 — Nocootaia MetaBoAn tou lNpaypatikou AEl oto unvo la-
vouapiou-XentepPpiou 2023

1. Etnoia MetaBoAn tou lMNpaypatikou AEl oto 2. MetaBoAn tou Mpaypatikou AEI oto unvo la-

Qunvo lavouapiou-ZentepBpiou 2023 vouapiou-ZentepPpiou 2023 o ZUykpion HE TO
Qunvo lavouapiou-ZentepPpiou 2019
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Oikovopieg tng EE-27 (nAnv Aou€epfoupyou kai Oikovopiegtng EE-27 (nAnv Aou€epfoupyou kai
IpAavdiag) IpAavdiag)

Mnyn: Eurostat, EAXTAT, Eurobank Research.

Na to oclvoAo tou punvou lavouapiou-XentepPBpiou 2023, o €TACIOG NPAYHATIKOG PUBPOG peyEBUV-
ong Olapoppwdnke oto 2,2%, o 6°° upnAdtePoG avdpeoa otg xwpPeg tg Eupwddvng kal tng
Eupwnaikng Evwong twv 27 Kpatwv MeAwv (EE-27), eved og ouykpion pe to 9unvo lavouapiou-Xe-
ntepPpiou 2019 (npo navdnpiag enineda), to npaypatkd AEMN otnv EAMGSa ntav uynAdtepo katd

5,8%, évavu 3,3% otnv Eupwddvn. Eival niBavéy, ol anokAioeig nou napouciddouv ol xwpeg tng EE-

To B’ tpipnvo 2023 n tpipnviaia petaBoAn tou npaypatikou AEM Atav 1,1% kai n avtiotoixn etnoia 2,6%.
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27 avagopikd PE Tn JAKPOOIKOVOHIKN Ttoug enidoon o€ etnoia Bdon tnv nepiodo lavouapiou-ZLe-
ntepPBpiou 2023, va avravakAouv, oe évav Babuod, diapopis weg NPoG Tnv euaicOnacia Toug otov
néAepo otnv Oukpavia, ot NANBwpPICTIKEG MIECEIG, otNV Avod0 TOoU KOOTOUG XPNpatoddTnong, Ka-
0w¢ kal d1IapopEég wG nMpog to péyebog twv nakétwv otnpigng, pe TG xwpeg tou Noétou va
eppavidouy, TOUAGxXIOTOV NPOG To NApoV, KAAUTEPEG eNIGACEIG AN TG AVIIOTOIXEG TWV XWPWV TNG

Kevtpikng kal Bopeiag Eupwnng.? Ta npoavagpepbévia otoixeia napatiBevral ota xnpata 1.1 kai 1.2.

MNivakag 1: EN\ada — MNpaypatiké AkaBdapioto Eyxwpio Mpoidv (AEM) kar Zuviotwoeg Aandavng
Epunveia tou [livaka: to npaypatiké AEMN otnv EAAGSa to Y’ tpipnvo 2023 napépeive ota enineda tou
B’ tpipnvou 2023 (% QoQ = 0,0%), eved ot ouykpion pe to Y tpipnvo 2022 au§nBbnke katd 2,1%. Ito
9unvo Q1-Q3 2023 to npaypatiké AEM evioxuBnke oe ethoia Bdon katd 2,2%

Y AETI, CP Idiwtikn KatavdAwon, C? Anudoia KatavaAwon, | AkaBdpiotog Xxnuatiopds KegpaAaiou,
If AkabBdpiotog Xxnuatiouds [llayiou Kepadaiou, X ESaywyés, X¢ Efaywyéc Ayabwv,
X E€aywyéc Ynnpeoiwy, IM Eicaywyég, IM? Eicaywyéc AyaBayv, IM* Eicaywyég Ynnpeaoiwv
Tpipnviaia MetafoAn, QoQ % Etnoia MetafBoAn, YoY %

1 2 3 4 5 6 [ 7 8 9
2022 2023 2022 2023 2023
Mepiodog Q4 Q. Q2 Q3 Q4 Q1 Q2 Q3 | QI-G3

Mpaypatiké AkaBdpioto Eyxwpio MNpoidv

09 | 01 100 ] 42 | 1y 3

Eyxwpia Zntnon

1,5 -0,3 0,4 4.2 1,1 1,7
Co -1,0 1,8 -0,3 -1.2 1,2 2,9 1,2 -0.7 1.1
| 3,1 -191 8,4 203 15,5 -10,3 -2,6 8.9 -1.1
If 7,5 -0,3 -0,3 -1.8 15,1 8,2 9,2 4.9 74
E§wtepikdg Topéag

X 0,1 3,4 -1,7 -0.7 -0,3 6,7 -0,5 1.0 2.3
X9 -1,9 8,7 -7,5 03 0,8 10,9 -0,7 -1,1 2.9
Xs -0,1 3,5 0,3 -0.8 -3,6 52 -0,2 2.9 2.6
IM 5,0 -4,8 1,0 2.0 39 33 -0,6 2.9 18
IM9 3,1 43 1,5 3.1 2,0 0,8 -2,6 34 0.5
IMs 10,2 -6,4 -0,1 2.1 8,0 10,9 55 0.8 5.6

Mnyn: EAXTAT, Eurobank Research.

e AvdAuon twv anoteAecudtwy TwVv eBVIKWV Aoyapiacuwy tou y’ tpiufivou 2023 kai tou unvou

lavouapiou-ZenteuBpiouv 2023 Bdoel tng npooéyyiong tng Oanavng

Q¢ yvwotov to AEl duvatal va petpnBei pe 3 1codUvapoug tponoug. Me tn péBodo tng dandavng,
NG NAPAYWYNAG KAl TOU €1000NPatog. Xtig otnAeg 1 €éwg 8 tou lNivaka 1, napouacidaloupe tnv tpipnviaia
Kal TNV eTnoIa PETaBoAn Twv cuvictwowv dandvng tou AEM (snoxikd diopOwpéva otoixeia og 6poug

oykou, dnAadn ot otaBepég TIPEG) and to &’ tpipnvo 2022 péxpl to Y tpipnvo 2023. TEAog, oth oTthANn

2 H MdAta katéypaye tov uywnAdtepo etaio pubud peyéBuvaong (6,5%) avaueoa otg xwpeg tng EE-27 to
9unvo lavouapiou-ZentepBpiou 2023 kar akoAoUBnoav: lonavia 2,6%, Kinpog 2,5%, MNoptoyaAia 2,4%,
Kpoartia 2,3%, EAAdda 2.2%, BouAyapia 2,0%, Poupavia 1,9%, BéAyio 1,5%, XAoBevia 1,5%, Aavia 1,3%,
IAoBakia 1,1%, FaAAia 0,9%, Itaiia 0,9%, Eupwdwvn 0.6%, EE-27 0.6%, ONavdia 0,5%, eppavia -0,2%,
Youndia -0,2%, NMoAwvia -0,4%, Aetovia -0,4%, Auctpia -0,4%, PivAavdia -0,4%, AiBouavia -0,5%, Toexia
-0,5%, Ouyyapia -1,2% kai EcBovia -3,7%.
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9, napouaoiadoupe v etnola petafoln twv cuvictwowv dandavng tou AEl yia to civoAo tou 9un-

vou lavouapiou-Xentepfpiou 2023.

Bdaoel tng avayvwong tou [livaka 1, ta cupnepdopata nou e€ayovtai yia tn Bpaxuxpdvia nopeia

NG EAANVIKNG OIKOVOUIag éXOuV WG akoAoUBwg:

1. O1 emiddoeig tng 181wTKAG katavalwong (68,5% tou ovopaotikou AElN to 2022, évavu 52,3%
otnv Eupwdvn) kai tng dnpdoiag katavaiwong (20,1% tou AENM to 2022, évavu 21,5% otnv Eu-
pwlwvn) e§nyolv ot évav Babus tnv emPBpdaduvon tng oikovopiag to Y tpipnvo 2023. H 1dicwtikhn
KatavaAwaon peiddnke ot tpipnviaia Bdon katd 0,7%, evad oe etnoia Bdon o pubpdg aug&nong tng
eniBpaduvbnke oto 0,9%. H dnpdoia katavaiwon, téco o€ clykpion pe to B’ tpipnvo 2023 6co
Kal o€ oxéon pe to Y Tpipnvo 2022 KIvhBnke NTWTIKA, AVIAVAKAWVTAG TNV dpon KAMOoIWV €K TwV
HETPWV KATA TNG EVEPYEIAKNG KPIONG. X€ 6,T1 apopd TNV I0IWTIKA KatavAAwon, napdyovieg Onwg
ol UCTEPOXPOVEG eNIOPACEIG and TG UYNAEG MANBWPICTIKEG MIECEIG TWV MPONYOUPEVWYV TPIPAVMY,
n avodog tou KO6oTouG Xpnpatoddtnong kai n e§opdAuvon Tng petanavOnpIKAG OPHNG Yia Kata-
vaAwon, KUpiwg unnpeciwyv, dlvavial va gpunveloouv oe évav Babud tnv npoavapepbeica
kapyn. AvtBétwg, napdyovieg 6nNwg N Avodog TwV OVOPACTIKWY HICBWYV Kal N evioxuon tng d-
naoxéAnong, dnAadn Napdyovieg Mou evioxUouv To OIaBEcIpo €166ONHA TWV VOIKOKUPIWY,

duvavtal va doknoav OeTikéG eMOPATEI§ oTnV I0IWTIKN KAatavAaAwaon.

2. O1 enevduoeig nayiwv (13,7% tou ovopaotikou AEM to 2022, évavu 22,4% otnv Eupwdvn), dn-
Aadn n dandvn TwV POPEWV TNG EyXWPIAG OIKOvouiag yla VEo KepaAaiouxiké e€onAiouod,
enédpaocav eniBpaduviikd otov npaypatikd pubud peyébuvong tou Y tpipnvou 2023. Metd tnv
uywnAn Avodo nou onpegiwoav oto téAog tou 2022 (7,5% ot tpipnviaia Bdon kai 15,1% o ethoia
Baon to & tpipnvo 2022), kiviBnkav ka®odikd ot tpiunviaia Bacn oto 9unvo lavouapiou-Le-
ntepPpiou 2023 (-1,8% to v’ tpipnvo 2023), e anotéAecpa o etnolog pubpdg augnong toug va
peiwBei oto 4,9% to Y’ tpipnvo 2023. Xuppwva pe tov Kpatikoé MNpounoAoyiopsd 2024, oi enevou-
o¢€Ig nayiwv otnv EAANVIKA olkovopia avapévetal va au§nBouv katd 7,1% kai 15,1% to 2023 kai to
2024 avtiotoixa (6,9% kai 7,5% cupgwva pe tg pBivonwpivég npofAéyelg tng Eupwnaikng Eni-
tponng). MNa va enaAnBeutei n npPoRAswn yia to 2024 Ba npénel ota endpeva tpipnva va
kataypagei peyaAn av€non twv enevolcewy nayiwv o€ tpipnviaia Bdaon. Autd oe peydlo Babuod

Oa e€aptnBei and tnv nopeia uhonoinong tou EBvikoU Xxediou Avakapyng kar AvOektikdtntag.

3. O1 e§aywyég ayabov kal unnpeoiov (49,1% tou ovopaotikou AEM to 2022, évavu 55,1% otnv
Eupwdwvn), dnAadn n dandvn twv popéwv anod thv alodann yia ayabd kal unnpecieg nou
napdyovtal oTnV yXwpId olKovopia, onpeiwoav ntwon 0,7% oe ouykpion pe to B’ tpipnvo 2023,
evw o€ oxéon pe To Y tpipnvo 2022 katéypayav ioxvn avgnon 1,0%. Mapd tnv upnAn dvodo twv
TOUPICTIKWV EICNPALEWV OE TPEXOUOES TIHEG TO Y TPipnvo 2023, oe npaypatikoUg 6poug, dnAadn
anopov@vovtag Tnv enidpacn tou NAnBwplicpoU, ol e§aywyEg unnpeciov au§nbnkav poAIg katd
2,9% ot ethola Bdon, evwd oe tpipnviaia Baon peibdnkav katd 0,8%. Xe autd to anotéAecpa
ouvéPBaAe kal n apvntikn eNidoon TwV £§aywywV UNNPECIWV PETAPOPWV. TEAOG, 0 €TACIOG pUB-
pOG peTaBoAng twv e€aywywv ayabwv napépeive oe apvntikd €3apog yia OeUTEPO TPIPNVO OTNn
o€1pd, AvTtavakA@vTag népav twv AAAwV Kail Tn oTacipéTNTa TWV OIKOVOHIWY CNUAVTIKWY EUMNO-

PIKWV gtaipwv tng EAAGSag.
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4. O eicaywyég ayabwv kal unnpeoiov (58,9% tou ovopaotikou AEM to 2022, évavu 53,3% otnv
Eupwwvn), 3nAadn n dandvn twv QopEwy TNG EyXWPIAG OIKOVOUIag yia ayaBd kal unnpecieg
nou napdyovtal otnv aAdodann, au§nbnkav o€ tpipnviaia kal og ethola Bdaon katd 2,0% kai
2,9% avtiotoixa, unepPaivovtag Toug aviiotoixoug pubpoug twv e§aywywy. ZNPEIOVOUNE OTI OE
TPEXOUOEG TIPEG TOV NpoavapepOEv anotéAeopa avIICTPEPETAl, PE TG EI0AYwWYEG ayaBwyv Kal u-
MNPECIOV Va peidvovtal NoAu mo andtopa (12,9%) oe olykpion pe tn peiwon twv e§aywymy
(4,9%). e onpavtiké Babud autd ogeiletal otn peiwon twv S1IEBVOV TIP®V Tou netpelaiou ot

oxéon pe népuoi.’

YIxnpa 2: EAAGda — Acknon (6xi ektipnon) yia tov MNpaypatiké PuBué MeyéBuvong tou 2023

Epunveia tou Zxnuatog: pe dedopévn tnv enidocn Tng olkovopiag oto 2unvo lavouapiou-Lentep-
Bpiou 2023, 6nw¢ auth anotunwbnke ota otoixeia nou dnpocicuce n EAXTAT oug 6 AekepBpiou
2023, otnv nepintwon nou o tpipnviaiog pubuoédg petafoAng tou npaypatkou AEl to &’ tpipnvo
2023 gival avapeoa oto 0,0% kai oto 1,0%, téte o npaypatikdg pubpodg peyéBuvaong yia to cuvoAo
tou €toug 2023 Ba diapopPpwlei avapeoa oto 1,9% kai 2,2%.
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Mnyn: EAXTAT, Eurobank Research.

Ev katakAeidl, ev péow evog duopevoug O1EBvoUg oikovopikoU nepiBaAloviog, o npaypatikdg pub-
pOG peyéBuvong tng eAANVIKAG oikovopiag napouciace enifpdaduvon to Yy tpipnvo 2023. MNa to
ouvolo tou 9unvou lavouapiou-ZentepPpiou 2023, to npaypatikd AElN otnv EAAGda evioxiBnke
katd 2,2%, évavt 0,6% otnv Eupwdmvn, PE TIG CUVICTWOEG TNG IBIWTIKAG KATavAAwong, tng dnpdoiag
KatavaAwong, twv eNevOUCEWV NAYiwVY, TV £§aywymV Kal TwV el0aywywVv va au§dvovtai o€ eThoia
Bdon kata 1,3%, 1,1%, 7,4%, 2,3% ka1 1,8% avtictoixa. H enidocn tng eAAnVIKAG olkovopia oto 9unvo
lavouapiou-ZentepPpiou 2023 gival eEAappwd§ xapnAdtepn anod Tnv IPEXOUCA PEON EKTIPNON TG A-
yopdc (consensus forecast, nepiodiké Focus Economics, teUxog Aek-23, ektiynon npiv tn
dnpPocCiguon TWV ANoTEAECPHATWY tou Y tpipnvou 2023) yia Tov npaypatikd pubud peyéduvong tou
2023 (2,3%). Me dedopévn tnv enidoon tng oikovopiag oto Iunvo lavouapiou-ZentepPpiou 2023,
Onwg auth anotunwOnke ota otoixeia nou dnpoocicuce n EAXTAT otig 6 Aekepfpiou 2023, n enaAn-

Beuon tng npoavagpepBeicag p€ong ektipnong tng ayopdg n akOpa Kal TWV AVIICTOIXWV EMNiCNPWYV

3 O anonAnBwpIoTNG TwV e§aywywV ayadbwv Kal UNNPECIMV CNUEIWOE NTWon oe etnala Bdaon katd 5,9%
1o Y’ tpipnvo 2023 (-11,2% ota ayaBad kai +0,8% otig unnpeoieg) kal 0 anonAnBwPICTAG TWV £10AywWYWV
ayaBwv kal UNNPECIMV Katéypaye peiwon katd 15,4% (-17,6% ota ayaba kai -7,1% otig unnpeoieg).
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ekupnoewv ™ Eupwnaikng Emtponng (2,3%) kai tou Kpatikou MpounoAoyiopou 2024 (2,4%), ou-

vendyetal onpavukn dvodo tou npaypatikou AEM oe tpipnviaia Baon to &’ tpipnvo 2023 (BAéne
Ixhpa 2).
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Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To 3° tpiunvo 2023 n etfioia petaBoAn tou npaypatikou AElM Atav +2,1% YoY (+2,6% YoY to Q2 2023  AEM (% YoY, % QoQ)

kal +4,1% YoY to Q3 2022) ka1 n avtiotoixn tpipnviaia petafoAn Arav 0,0% QoQ (1,1% QoQ to Q2

2023 ka1 +0,5% QoQ 1o Q3 2022)

lMpoPBAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-2023: 2023 2,4%, 2024 2,3%, 2025 2,2%

19%

Etnoia MetaBoAn

13%
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-5%
-1%

-17%

Tov OktdBpio 2023 to nocootd avepyiag diapoppwbnke oto 9,6% (10,3% tov XentéuPpio 2023 kai
11,8% tov Oktwfpio 2022) kal To avtioToixo péco etoio péyebog (Uécog 6pog 12 unvav) Arav oto
11,1% (11,3% tov XentéuPpio 2023 kai 12,6 % tov OktwPBpio 2022)

0.0%

Mpaypatiké AEM (apidtepdg agovag)
M M M M MMM MMM M MM
0 0 000 00 0o oo oo
3388588853232
o o © © O
SRRIIRRIR VI A

Tpipnvo-Etog

2016 Q3

2017 Q3
2018 Q3
2019 Q3
2020 Q3

Moocootd Avepyiac (enoxikd SiopBwpéva otoixeia)

2021 Q3

2022 Q3
2023 Q3

6%
2%
-2%
-6%
-10%
-14%
-18%

Tpipnviaia MetaBoAn

MpoPBAyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-2023: 2023 11,4%, 2024 10,7%, 2025 9,9%

% tou Epyatikou Auvapikou

Tov NoéuBpio 2023 n etfiora petafoArn tou EVATK ritav +2,9% YoY (+3,8% YoY tov OktwPpio 2023
kai +8,8% YoY tov NoéuBpio 2022)) kai n avtiotoixn péon etfola petafoAr (uéoog 6pog 12 unvev)
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MpoPBAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponr), Noe-2023: 2023 4,3%, 2024 2,8%, 2025 2,1%
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Mnyn: EMnvika Ztauoukn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

Mepiodog: Q3 2003-Q3 2023

Ztoixeia: Tpipnviaia
Méoog Opog: -0,3%
Aiapecog: +0,6%

Méyioto: +14,7% (Q2 2021)
EAdaxioto: -16,0% (Q2 2020)

Anpooieuon: 6/12/2023 (npo-

cwpIVA oToIxXeia)
Enopevn: 7/3/2023

Moocooté Avepyiag (%)

Mepiodog: 10/2005-10/2023

Lroixeia: pnviaia
Mécog Opog: 17,1%
Aidpeoog: 17,1%
Méyioto: 28,1% (7/2013)
EAaxioto: 7,5% (5/2008)

AA = apiotepog dgovag
AA = 3e§16¢ afovag

MM = noooot, povad,
Anpooiguon: 30/11/2023
Enop. dnp.: 4/1/2024

EvATK (% YoY)

Mepiodog: 11/2003-11/2023
Ztoixeia: pnviaia

Méoog Opog: +2,0%
Aiapecog: +1,6%

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

Anpooiguon: 8/12/2023
Enop. dnp.: 12/1/2024
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Mivakag A2: Asikteg Oikovopikng Zuykupiag kai Mpoodokiwv tng EAAnvikng Oikovopiag

AnaoxéAnon (cuvolo oikovopiag): +3,5% YoY tov Okt-23 and +0,9%  Acsiktng Oikovouikou KAipyatoc: 106,2 MA tov Noe-23, -0,4 MA MoM kai
YoY tov Zen-23, +1,6% YoY tnv nepiodo Noe-22 — Okt-23 (12M) ané
+7,0% YoY tv nepiodo Noe-21 — Okt-22 (enopévn dnpooisuon:
4/1/2024)

+4,6 MA YoY tov Noe-23 ané -1,4 MA MoM kai +7,3 MA YoY tov
Okt-23 (endpevn dnuooieuon: 8/1/2024)

4300 | mmmm Evnoia MetaBoAn (AA) 42579 20%

Agiktng OikovopikoU KAipatog, EAMGSa

() 15 ====--- Eupwlcovn . ”\
4100 AnaoxoAnon (AA) 15% pwd RS
g 0% < 105 P ,
\
[o] [N L2
ol iy 3 1 | i
b " AL bl il 0% & g iy,
§ o0 | =3 !
2 3.5% 10% S 75 " 93.8
3500 & o5 i
-15% v
3300 ~20% SSN M < n 0 ~ [e0) o o AN N
M IO OO G AN OO m»m ¥ 0N 0 & Q@ N
btterEiriiyy 53 3 058835333 %3
000000003033 z z z z z z z z 2 z 2 2
Mnvag-Etog Mnvag-Etog

Aciktne Oykou AiavikoU Eunopiou: -0,8% MoM kai -3,4% YoY tov
Xen-23 and +0,2% MoM kai -3,6% YoY tov Auy-23, -2,7% YoY tnv
nepiodo Okt-22 — Xen-23 (12M) andé +6,7% YoY tnv nepiodo
Okt-21 - Xen-22 (enopévn dnuooicuon: 29/12/2023)

Aciktn¢ Eynmiotoouvng KatavaAwtrj: -45,6 MA tov Noe-23, -0,9 MA MoM
kal +6,3 MA YoY tov Noe-23 ané +0,3 MA MoM kai +13,2 MA YoY tov
Okt-23 (endpevn dnuooicuon: 8/1/2024)

145 Ethoia MetaPoA (AA) 50% 5 Agiktng Epniotocuvng Katavaiwtn, EAAGda
o 130 Agiktng Oykou Alavikoy| 108.8 40% -
S Epnopiou (AA) 30% <
0 115 20% g
Q 10% 2
£ 100 A AT Lol 0% ©
R L oy % 8
w - (<}
3 g5 o, 10% =
e -20%

70 -30% N M ¥ 1N O N © O O = N M
gRuIveRes Ny T T e T e ow e &Y oo
C CcCccc C £ cCc £~ ©c L~ . 6 0 O 6 o0 O o6 o ¥ o YW ¢
B I R I R IR B R I 2 2 2 2 2 2 2 2 £ 2 3 3

Mnvag-Etog Mnvag-Etog

Aciktne Mapaywync Metanoinong: +9,1% MoM kai +9,4% YoY tov
Okt-23 and -1,6% MoM «kai -0,5% YoY tov Xen-23, +4,3% YoY v
nepiodo Noe-22 — Okt-23 (12M) ané +53% YoY wv nepiodo
Noe-21 — Okt-22 (endpevn dnuoocicuon: 10/1/2024)

Aciktn¢ PMI Metanoinong: 50,9 MA tov Noe-23, +0,1 MA MoM kai +2,5
MA YoY tov Noe-23 and +0,5 MA MoM «kai +2,7 MA YoY tov Okt-23
(endpevn dnuooisuon: 2/1/2024)

” - 0,
145 mmmm Etioia Metafohn (AA) 136.0 25% 67

Aciktng PMI Metanoinong, EAAGSa
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Mnyn: EMnvikh Ztauotkn Apxn (EAZTAT), 18pupa Oikovopik@v kai Biopnxavikwv Epguvdv (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 EAAnvikig Oikovopiag

Evnpépwon: 8/12/2023 Mapatipnon
Enox. TeAeutaia Mponyoupevng

MetaBAntég Troix. Mnyn Mépnon A6p6. [MMapatipnon Mep163ou Mapatnpiceig MapeA@éviwv Exdv
Baaikih Eniokénnon
Mpaypatké AkaBapioto Eyxdpio Mp y (), %YoY - 5.6% 2022 8.4% 2021 -93% 2020 19% 2019 17% 2018 11% 2017
Npaypatkéd AkaBapioto Eyxapio Mpoiov €315 - 190.7 180.6 166.7 183.8 180.4 177.4
Ovopactiké AkaBapiato Eyxapio Mpoidv €dig - 2066 181.5 165.0 1833 179.6 176.9
MNooootd 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% 11%
AnonAnBwpiotAc AkaBapiatou Eyxapiou Mpoiéviog % YoY R 7.8% 1.5% -0.8% 0.2% -0.2% 03%
Npaypatiks AkaBapioto Eyxapio Mpoidv q % YoY Nai  219% 2023Q3 19% 2023Q1 69% 2022Q2 147% 2021Q2 -16.0% 2020 Q2 2.3% 2019 Q2
MNpaypatké AkaBapiato Eyxdpio Mpoidy %QoQ  Nai  00% 0.1% 0.4% 1.2% -13.7% 11%
Mooooté Avepyiag m % Nai 96% Okt-23 103% en-23  11.8% Okt-22 135% Okt-21 17.6% Oxt-20 17.3% Okt-19
Evappoviopévog Asiktng Tipcv Katavaiwth % YoY - 2.9% Xen-23  38% Auy-23  88% Xen-22 40% Xen-21 -21% Zen-20 0.5% Zen-19
AnonAnBwpiotig Akabdpictou Eyxdpiou Mpoidviog q % YoY Nai 43% 2023Q3 55% 2023Q2 8.6% 2022Q3 12% 2021Q3 0.0% 2020Q3 -0.1% 2019 Q3
Mpayp. I3iwukn Katava. (Noikokupia kat MKIEN) q 0,7 %YoY Nai  09% 2023Q3 17% 2023Q2 5.9% 2022Q3 7.0% 2021Q3 -54% 2020Q3 0.1% 2019 Q3
Mpayp. Anpdoia Katavaweon % YoY Nar  -0.7% 1.2% 2.2% 2.6% 4.9% -0.4%
Mpayp. Enevduoeig Mayiwv (I810tikés kal Anpdoieg) % YoY Nar  49% 9.2% -4.0% 17.7% 47% 10.0%
Mpayp. E§aywyés (Ayaba kai Ynnpeoies) % YoY Nar  1.0% -0.5% -1.2% 48.2% -32.4% 10.4%
Mpayp. Eloaywyé (Ayada kar Ynnpeoieg) % YoY Nai  2.9% -0.6% 1.6% 22.2% -8.1% 3.4%
Mpayy. Napaywyik. tng Epyaciag (ava anacxoloupevo) q (@), %Yoy Nai 12% 2023Q3 16% 2023Q2 3.6% 2022Q3 7.5% 2021Q3 -7.6% 2020Q3 0.7% 2019 Q3
Mpayp. Napaywyik. ing Epyasiag (ava wpa epyasiag) % YoY Nai 1.2% 0.5% 4.4% 10.9% -8.5% 42%
AnaoxoAoUpevor m  (1),(7) xA dropa  Nai 42579 Okt-23  4202.6 Zen-23 41126 Oxt-22 40169 Okt-21 37636 Oxt-20 3907.9 Oxt-19
Avepyor xi\. édtopa  Nai 4538 482.1 552.4 626.2 805.5 815.8
Epyaukoé Auvapiko xi\. éropa  Nar  4711.7 4684.7 4665.0 4643.1 4569.1 47237
Mn Evepydg MAnBuopdg xiIA. dropa  Nai  3080.6 3103.4 3155.7 3209.8 3315.2 3194.0
Agiking Tipdv Alapepiopatwy q @, %YoY Oxi 11.9% 2023 Q3 145% 2023Q2 12.6% 2022Q3 88% 2021Q3 3.9% 2020Q3 83% 2019 Q3
Aeiktng YneuBovewv MpopnBeicov (PMI) m  (5),7) MA Nai 50.9 Noe-23 50.8 Okt-23 484 Noe22 588 Noe21 423 Noe-20 541 Noe-19
Atiktng Biopnxavikng Mapaywyng ), (7) % YoY Nai 23% Okt-23 03% en-23 _33% Okt-22 165% Okt-21 _36% Okt-20 -0.8% Okt-19
Atiktng ‘Oykou oto Aiaviké Eunépio % YoY Nai -3.6% Auy-23  31% louN-23  46% Auy-22  51% Auvy-21 .07% Auwy-20 17% Auy-19
looguyio Tpexouowv Zuvalkaywv (A+B+I+A) m  (2),(7) Z2m €3 Oxi -16.6  Zen-23 170 Auy-23 181 Zen-22 87 Zen-21 110 Zen-20 40 Zen-19
A. looZoyio AyaBamv (A1+A2+A3) I12m €3dig  Oxi -34.6 -35.5 -37.4 -22.4 -19.5 -23.4
Al Kauoipwv I2m€dg Oxi -9.4 -10.4 -1.4 -4.1 =37 -5.3
A2. MAoiwv Z2m €3 Oxi -0.3 -0.2 -0.1 0.0 -0.1 -0.3
A3. Xwpic Kavoipa kai Moia I2m €3 Oxi 249 -24.8 -25.9 -18.3 -15.7 -17.8
B. looZuyio Ynnpeoicv (B1+B2+B3) I2m€dg ©Oxi 212 20.8 19.7 1.8 8.5 213
Bl Ta§idiwtikd Ii2m €3 Oxi 17.7 173 155 86 43 155
B2. Metagopv I2m €dig  Oxi 3.1 31 42 3.5 45 6.0
B3. Aoinv Ynnpeoicdov I2m €3 Oxi 0.4 0.4 -0.1 -0.2 -03 -0.2
I looZuyio Mpwtoyevav Eicodnpatwy (M+M2+3) I2Zm €3  Oxi -3.9 -3.0 -0.6 0.7 -07 -17
M.ApoiBwv kai MicBov T12m €31 Oxi -1.2 -12 -12 -11 -1.2 -12
I2.Tékewv, Mepiopatwv kar Kepdiov I2m€dc Oxi 59 49 18 10 24 30
3. Aoinwv Mpwtoyevav Eicodnpdtwy T12m €31 Oxi 32 31 25 27 29 25
A. loouyio Asutepoyevarv Eicodnpdtwv (A1+A2) I2m€dg Oxi 07 0.7 03 12 07 -0.2
Al. Tevikng KuPBépvnong I12m €31 Oxi 0.3 0.2 0.2 12 0.7 -03
A2. Aoincov Topéwv I2m€dg Oxi 0.4 0.4 0.1 0.0 0.0 0.1
looguyio Fevikig Kuépvnong % tou AEM y M. % - -24% 2022 -7.0% 2021 -97% 2020 09% 2019 0.9% 2018 08% 2017
MNpwrtoyevég looguyio Mevikng Kupépvnong % tou AET % - 0.1% -4.5% -6.7% 3.9% 4.3% 3.9%
Xpéog evikng KuBépvnong % tou AEN % - 172.6% 195.0% 207.0% 180.6% 186.4% 179.5%

6 1 Anodoxnig K = v - @0 % - 4.00% 20/9/23 3.75% 2/8/23 3.50% 21/6/23 3.25% 10/5/23 3.00% 22/3/23 2.50% 8/2/23
Anponpagieg Zrabepou Entokiou % - 4.50% 4.25% 4.00% 3.75% 3.50% 3.00%

: 1 Opiakng Xpnp Stnong % - 4.75% 4.50% 4.25% 4.00% 3.75% 3.25%
Anédoon Tithwv EMnvikod Anpoaiou (10 étn), Téog Mepiddou m  (6),(7) % - 371% Noe-23 416% Oxt-23  417% Noe-22 125% Noe-21 0.64% Noe-20 148% Noe-19
Alagopa Anodéoewv EMada-Teppavia (10 £mn), Téhog Mepiddou MB 1257 1353 2222 164.0 1215 183.4
Tpanediké Méco Entékio KataBécewv (véwv) @), ) % . 046% Oxt-23 043% Zen-23 005% Okt-22 005% Okt-21 010% Oxt-20 020% Okt-19
Tpanediké Méoo Enitokio Aaveiwy (véwv) % - 617% 6.15% 4.86% 3.94% 4.10% 432%

Teviké Z0voho Xpnpatodétnong (A+B+M+A) m (2,(7) €3¢ Oxi 146.0 Okt-23 1460 Zen-23 1428 Okt-22 1516 Oxt-21 1731 Okt-20 1760 Oxt-19
A. Tevikn KuBépvnon €3¢ Oxi 337 328 30.2 33.0 26.2 19.8

B. I&iwtikég Enixeipfioeig €315 Oxi 70.8 715 69.2 657 73.9 74.6

I 1Bicotes kar IMKI €3ic Ox 370 37.2 386 47.3 64.4 70.8

A. Ayporteg, EAeuB. EnayyeApatieg kai Atopikeg Enix. €315 Oxi 4.5 4.6 4.8 5.5 8.6 10.9

TUvolo KataBéoewv kai Pénog (A+B+T+A) m  (2),7) €31 Oxi 2248 Okt-23 2273 Len-23 2242 Okt-22 2135 Okt-21 2122 Okt-20 200.0 Okrt-19
A. Karoikor Ecwrtepikou (A1+A2+A3) €315 Oxi 1975 199.4 193.6 182.9 166.1 153.3

Al Tevikia KuBépvnon €315 Oxi 7.9 77 87 9.2 10.4 13.6

A2. 1Biwuikés Enixeipnoeig (A2.1+A2.2+A2.3) €315 Oxi 457 477 46.0 M2 33.9 24.9

A2.1. Aopalictikég Enixeipioeig €315 Oxi 0.9 0.8 12 17 19 1.5

A2.2. Noinda Xpnpatonictwtka I3pupata €31 Oxi 27 2.6 3.6 34 24 22

A2.3. Mn Xpnpatonictwukég Enixeiprioeig €3ig Oxi 42.1 443 492 360 29.6 212

A3. Noikokupid kai IMKI €315 Oxi 143.9 144.0 138.9 132.5 121.8 14.8

B. Katoikor Aoinwv Xwp v Eupwiwvng €315 Oxi 42 43 4.4 3.9 20 17

. Mn Kartoikol Eupw@vng €315 Oxi 1m2 15 1.0 83 6.2 6.3

A. Ynoxped: Ixeud pe MetaBiBad Mepioua. Itoixeia €315 Oxi 1.8 122 15.2 18.4 37.9 387

Atiktng Oikovopikou KAipatog m  (3),@) MA Nai 106.2 Noe-23 1066 Oxt-23 101.6 Noe-22 1131 Noe-21 920 Noe-20 1085 Noe-19
Biopnxavia (otaBpion 40%) MA Nai -4.1 -41 -3.9 8.4 -12.0 1.5
Ynnpeoieg (otaBpion 30%) MA Nai 399 36.7 207 483 -22.0 20.0
KatavaAwtig (otaBpion 20%) MA Nar  -456 -447 -51.9 -38.5 -44.5 -5.6

Niaviké Epnépio (otabpion 5%) MA Nai 19.5 15.8 18.3 133 -10.8 25.4
Kataokeuég (otapion 5%) MA Nar 42 3.9 -25.8 -3.2 -307 -537

Mnyn: (1) EMnvika Ztauoukn Apxn (EAZTAT), (2) TpaneZa tng EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztaucukn Yanpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AietBuvon Oikovopiking Avahuong kai Epeuvag AieBvav Kepalaiayopdv Eurobank (Eurobank Research).

Enpsgiwon: (1) wg y, q kai m opifoupe ta etnaia, TpIPNviaia kai pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe v ethoia nocootiaia petaoln, wg % QoQ opidoupe Ty tpipnviaia nococtiaia petaBoln,
w¢ Z12m opiloupe o GBpoicpa 12 pnvdv kar ws MA kai MB opiloupie tig povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikng Kevepikig Tpanelag,

Ta otoixeia NAapeABOVIWY ETWV avapépovial otg NapeABoUoeg npepopuNVies katd TG onoieg unnpge petaBon ota ev Adyw enitokia.

8 AekepBpiou 2023, Teuxog 486

. Poge 8



Eurobank Research

Opada AvaAuong kai'Epeguvag

MixanA BaoiAeiadng
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Mapia KacéAa
Epeuvntpia OikovopoAdyog
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Epeuvntng OikovopoAdyog
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+ 30 214 40 63 456

Marcus Bensasson
Epeuvntng OikovopoAdyog
mbensasson@eurobank.gr

+30 214 40 65 113
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Ap, Tacog Avactacarog | Enikeparng OikovopoAdyog Opilou Eurobank
tanastasatos@eurobank.gr | + 30 214 40 59 706
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Ap. Anpntpiog E§adaktulog
Oikovopikég AvaAuting

v-dexadaktylos@eurobank.gr
+30 214 40 63 449

\

Mapaokeun MetponouAou
Avdtepn OikovopoAdyog
ppetropoulou@eurobank.gr
+30 214 40 63 455
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Avdtepog OikovopoAdyog
tstamatiou@eurobank.gr
+30 214 40 59 708
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+30 214 40 65 120
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MNepiocdtepeg ekdooeig pag Siabéoipeg otnv nAektpovikn 3ielOuvon 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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