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7 HMEPEZ OIKONOMIA

23 lavouapiou 2026, Teuxog 560

Enipovog nAnBwpiopdég to 2025, avaykn yia diedpuvon Tng napaywyikng Baong

Avdpeoa otoug névie oikoug nictoAnntikng a§ioAdynong nou AapPavel unéyiv tng n Eupwnaikn Ke-
vipikn Tpdneda oto NAQicIo TNG ACKNONG VOUICHATIKAG MOAITIKAG (KATaAANASTNTA evexUpwy yia Tnv
napoxn peuctdtntag), o oikog DBRS Morningstar 6a eykaividoel tov np@to yupo a§ioAoynoewv g
eANVIKNG oikovopiag yia to €tog 2026, otig 6 Maptiou 2026."! ©a akolouBnoouv o oikog Moody’s
otug 13 Maptiou 2026, o oikog Scope Ratings otig 20 Maptiou 2026, o oikog Standard & Poor’s otig
24 AnpiAiou 2026, evid o npwtog yUpog a§ioAoyncewv avapévetal va oAokAnpwOei pe tnv €kBeon
tou oikou Fitch otuig 8 Maiou 2026 (BA. Mivaka 1).

Me e€aipeon tov oiko Moody’s, o onoiog katatdooel to a§idxpeo tng EAAASag otnv enevoutikn Bab-
pida, ol a§loAoynoelg twv Aoinwyv oikwv dlapoppwvovtal éva okaAondt ndvw and tnv enevOUTIKN
Babpida. EninpocBeta, pe e§aipeon tov oiko Scope Ratings, o onoiog a§ioAoyei pe Oetikég npoonti-
KEG TNV EAANVIKA OIkovopia, ol UNdAoIrol Kataypdpouv otabepéG MPOONTIKEG, YEYyovog nou kabiotd
Aiyotepo niBavn tnv avaPfdabpion tou a§idoxpeou tng EANAd0og otnv endpevn a§ioAdéynon toug.

Mivakag 1: MotoAnntikhA a§ioAdynon tng EAANVIKNG OIKOVOMiag and Toug oikoug nou gival anode-
Ktoi ano to Eupwouotnpa

/A EUROBANK

Oikol MotoAnntikng TeAeutaia MiotoAnnukn | lMpoonukn | Engvdutikn Enopevn
A&loAdynong AloAdynon Ikavotnta BaBuida A€loAdynon
DBRS Morningstar 5 ¥en-25 BBB ZtaBepn +1 BaBpida 6 Map-26
Moody’s 19 Xen-25 Baa3 YtaBepn Nai 13 Map-26
Scope Ratings 7 Nog-25 BBB Ocgtikn +1 BaBpida | 20 Map-26
Standard & Poor’s 17 Okt-25 BBB YtaBepn +1BaBpida | 24 Anp-26
Fitch 14 Noe-25 BBB YtaBepn +1BaBpida 8 Mai-26

Mnyég: Opyaviopdg Alaxeipiong Anpociou Xpéoug, Eurobank Research.

TG avagopEG TOUG yia TNV EAANVIKA olkovopia, ol oikol nictoAnntikng a§loAdynong, népav twv Be-
tukwv efeli€ewv —10iwg oto Onpoociovopikd nedio— enionpaivouv ta Pacikd OlapBpwtikd
npofAnpata tng oikovopiag, kaBwg kar Toug kabodikoUg KIvOUVOUG NMou eyKUpovouyV yia TIG HECO-

pakponpo6Beopeg MPOONTIKESG TNG.

' Tnv idia pépa eival npoypappatiopévo va avakolvwBouv and thv EAAnvikn Ztatiotikhn Apxn (EAZTAT) ol €Bvikoi Ao-
yapiacpoi tou 2025 kai tou &’ tpipnvou 2025, kaBwg kal n tpipnviaia €épguva gpyatikoU duvapikoU tou &’ TPIUAVou
2025 (BA. https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/elliniki-oikonomia/7-imeres-oikonomia-16-01-
26).
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Aedopévou ot n eyxwpla htnon napapével ICXUPA PETa Tnv navonpia, n dielpuvon tng NApaAywyi-
kNG Bdong, péow NG evioxuong Tng dIapOpwTIKNG aviaywviotkétntag, avadeikvietal o Bacikn
npotepaidtnta yia tv EAAGda. H e€€Mi§n autn duvatarl va cupPBdAel téoco otnv eniBpdduvon tou
enipovou NAnBwpicpol 6co kai otn otadiakn anokAIpdkwon Tou eAAgippatog tou 1coduyiou tpe-
xouowv ocuvalaywv.? H dielpuvon tng napaywyikng Pdong pe Piwdoipo tpdno, augdver tv
mBavotnta yia nepartépw avafabpioeig and tou oikoug miotoAnnukng a§ioAdynong tou a&idxpeou
g EAAGSag oto péAAov.

e Enipovog nAnBwpiocpdg to 2025, kupiwg Adyw twv UNNPECIWY, TWV PN eNegePYAcPEVWV TPOPI-
MWV Kal TG NAEKTPIKAG EVEPYEIAG, TOU PUCIKOU AEPIOU, TWV OTEPEWV KAUGIPWYV KAl TNG BEPUIKAG
EVEPYEIQAG.

YOpgpwva pe ta otoixeia tng EAnvikng Zrauotkng Apxng (EAZTAT), o nAnBwpiopog otnv EAAGSa
anodeixtnke enipovog to 2025. AvaAutikd, n péon etnola petafoAn tou Evappoviopévou Acgiktn Ti-
pov Katavadwtn (EVATK) Siapoppwbnke oto 2,9%, and 3,0% to 2024. Itinv Eupwdwvn
KataypApnke anokAipdkwon oto 2,1%, dnAadn ot éva eninedo oplakd UPnNASTEPO Tou peconpoOe-
opou otoxou tng Eupwnaikng Kevepikng Tpanedag (EKT), and 2,4% to 2024 (BA. Aiaypappa 1.1).

Evtoutoig, petal twv xwpwv tng {dvng ToU EUPW, NAPATNPOUVIAl CNPAVTIKEG SIAPOPEG WG NPOG
ta enineda tou nAnBwpiopou (BA. Aldypappa 1.2). EiIdikétepa, otnv EcBovia ol tpég au€nbnkav pe
Tov taxutepo pubpd to 2025 (4,8%), kai akohouBnoav (e€aipoupévmv twv xwpv tng IpAavdiag kai
tou Aouepfoupyou): n Kpoatia (4,4%), n IAofakia (4,2%), n Actovia (3,8%), n Auotpia (3,6%), n
AiBouavia (3,4%), to BéAyio (3,0%), n OAavdia (3,0%), n ENNGda (2,9%), n lonavia (2,7%), n ZAoPevia
(2,5%), n MaAta (2,4%), n Teppavia (2,3%), n Moptoyadia (2,2%), n @ihavdia (1,8%), n ltalia (1,7%),
n FaAAia (0,9%) kai n Kunpog (0,8%).

Aildypappa 1: EAAGda kai Eupwdwvn — MNMANBwpIopdg kal cwpeutikh PeTaoAn tou yevikoU eninédou Twv
TIHWV

1. TTAnBwpIopdg kal cwpeutikn petaBoAn 2. MAnBwpiopog
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Xwpeg ng Eupwliovng (eEaipoupévav g IpAavdiag kal tou
‘Erog Nou€epBoupyou)

Mnyég: EALTAT, Eurostat, Eurobank Research.

2 To 1lpnvo lavouapiou-NogpBpiou 2025, to éAeippa tou 16oduyiou Tpexoucwv cuvaiiaywy thg EANAdag cuppikvd-
Bnke ota €10,3 dioek., and €13,2 dioek. To avtiotoixo didotnpa tou 2024 (-22,4%). H cuppikvewon tou eAAEippatog Tou
100duyiou twv Kauocipwyv (-35,3% n -€2,5 dioek.) eixe pakpAV Tn peyaAUtepn cuvelopopd ot autod to anotéheopa. Ta
otoixeia tou AekepPpiou 2025, kal kat enéktaon ta etnola otoixeia tou 2025, avapévetal va dnpocieutolv and v
Tpdanela tng EAAGdo¢ (TTE) otig 20 DeBpouapiou 2026.
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O1 napandvw anokAicelg, NéPav Twv Napayoviwv onwg ival To Napaywyiko kevo, dnAadn n dia-
Popd tou TPéxoviog pe to duvnuko AEMM, ta pétpa dnpooiovopikng noAitkng kabe xwpag (n.x.
éupecol eSPoI) Kal TO €NNESO TOU AVIAYwWVICHOU oTG SIAPOPES AYOPEG NPOIOVIWY KAl UNNPESIKY,
oxetidovtal Kal pe Tov Babud euaicdnoiag kaBe oikovopiag otig YEWNOAITIKEG SIATAPAXESG TWV TEAEU-
taiwv etdv. Katd tnv betia 2020-2025, dnAadn tnv nepiodo nou nepiAapPfdvel tnv navonyia kai tov
ev e€eAifel ndAepo otnv Oukpavia, ol xwpeg tng Eupwddvng nou katéypayav tov uPnAdtePo ow-
peutikd NAnBwpliopd ntav n EcBovia (47,1%), n AiBouavia (42,5%), n ZAoPakia (40,4%) kai n Astovia
(39,0%). O1 xwpeg tng Bakukng napoucidalouv yewypagikn eyyutnta pe tn Pwoia, evd n ZAofakia
pe tnv Oukpavia.

Mivakag 1: EAMGda — NAnBwpiopdg otig eni p€poug Katnyopieg ayabwyv Kal UNNPECIWY
2020 2021 2022 2023 2024 2025 | ¥20-25

Ethoia % petafoAn %
levik6g AgikTng -1,3 0,6 93 42 3,0 2,9 19,8
AyaBa -1,1 2,0 12,9 3,8 1,7 1,1 21,5

Ene€epyaopéva €idn diatpopng | -0,1 0,7 9,5 9,3 2,5 0,2 23,7

Mn ene€epyaopéva €idn diatpopng | 4,5 2,2 10,1 1,1 34 6,4 437
Mn evepyeiakd Biopnxavikd npoiévia | -0,4 -0,7 5,0 6,4 1,7 0,7 13,2
Evépyeia | -9,8 124 410 -134 -1,4 -0,7 21,2

HAext. evépyela, puoikod aépio k.a. | -1,5 9,5 522 -18,6 -1,2 6,2 40,2
Yypd katoipa k.a. | -128 152 30,9 -9,2 -1,5 -5,5 12

Ynnpeoieg -1,4 -1,0 4,5 4,5 4.4 4,8 16,5
Ytéyaong | 0,2 0,4 1,5 4.0 3,7 7.8 18,7

Avayuxng kal npoownikhg ppovtidag® | 0,2 0,2 4.1 6,4 55 6,3 24,9
Opyavwpévwy tagidicv kal diapovng | -6,3 -0,6 17,2 7.8 6,5 3,6 29,8

Mnyég: EALTAT, Eurostat, Eurobank Research.
INPEINOCEIG: *eKTOG opyavwpévwy Taidiwyv Kal SIaHOVAG.

Ye 6,u apopd tov NANBwpiopd otnv EAAGSa to 2025, n enipovn tou nponABe kupiwg and tug katn-
YOPIEG TWV UMNPECIWV, TwV pn enefepyacpévwv €10V O1atpoPng, KABwWE KAl tnG NAEKTPIKAG
EVEPYEIAG, TOU PUOIKOU AEPIOU, TWV OTEPEWV KAUTipwV Kkal tng Oeppuikng evépyelag. Kai oug tpeig
KATnyopieg KataypAgnke nitdxuvon tou pubpol avodou twv TP®V: otny npwtn oto 4,8%, and
4,4% 1o 2024, otn deUtepn oto 6,4%, and 3,4%, kal otnv tpitn oto 6,2%, ano -1,2% (BA. Mivaka 1).

O1 ev Adyw nAnBwpiotikég miéoelg avtiotabpiotnkayv ev pépel and tnv enifpdduvon tou NAnBwpl-
opou ota enegepyacpéva €idn dIATPOoPNnG Kai ota aAkooAoUxa notd kal kanvo, oto 0,2% and 2,5%
10 2024, kaBwg Kkal ota pn gvepyelakd Blopnxavikd ayadd, oto 0,7% and 1,7%. EninAéov, napatnpni-
Onke enitdxuvon tou apvntikoU NANBwpIcpoU ota uypd Kauoipa Kal ota Kauolipa Kal AInavukd yia
e€onAIop6 NPOCWNIKWV PETAPOPWY, OTO -5,5% and -1,5%, e€€AIEn nou cuvdéctal pe Tn pPeiwon twv
O1EBVMV TIPWV Tou NeTpeAaiou.
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Ev katakAeidl, o péoog etnoiog NANBwpiopdg otnv EAAGSa to 2025 napépeive oxeddv apetdfBAntog
O€ OXéon PE TO MPONYOUHEVO £T10G, AMOTEAECHA TNG TAUTOXPOVNG OPAcNnG aviipponwyV OUVAPEWV.
Ano tn pia nAeupd, ol avodikéG NIECEIG OTIG TIPEG TWV PN eNe§ePYAoPéVwV eI0WV OIATPOPNAG, TWV
unNnNPECIWV (oTéyaon, avayuxn K.d.) Kal TG NAEKTPIKAG EVEPYEIAG, TOU PUCIKOU Agpiou K.4., Kal and
™V AAAn, n anokAIpdkwon tou NANBwpPIcpoU ota enefepyacpéva €idn d1ATPOPNG, OTA PN EVEP-
yelaka Piopnxavikd ayabd kai ota uypd kauvocipa. Aapfdvovtag unoéyn tnv ioxupn {Atnon, n
dlelpuvon NG NAPAYWYIKAG Bdong, pEow TNG evioxuong tng d1apOpwTIKNG avtaywvioTtikétntag, dU-
vatal va oupPdAel téco otnv enifpdduvon tou enipovou NAnBwpicpold oo Kal otn otadiakn
anokAIdkwaon tou eAAgippatog tou Icoduyiou Tpexoucwv cuvalAaywyv. H dielpuvon tng napayw-
yIKng Bdong pe Bicdoipo tpdno, au§avel tnv mbavotnta yia nepaitépw avaBabpicelg and tou oikoug

nmotoAnnukng a§loAdynong tou afidxpeou tng EAAGSag oto péAlov.
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To 3°tpiunvo 2025 n etrjoia petaf3oAr tou npaypatikou AEM Atav +2,0% YoY (+1,6% YoY to Q2 2025

/A EUROBANK

Mivakag Al: Baoikd pakpooikovopika peyé0n tng eAAnVIKNAG olKkovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

AEN (% YoY, % QoQ)

kai +2,4% YoY to Q3 2024) kai n avtiotoixn tpiunviaia petaBoAn Atav 0,6% QoQ (+0,4% QoQ to
Q2 2025 ka1 +0,3% QoQ to Q3 2024)

MpoBAéyeig yia to ouvolo tou €tous — Eupwnaikn Enitponn, Noeg-25: 2025 2,1%, 2026 2,2%, 2027 1,7%

19%

Etnoia % petafoAn

Tov NoéuBpio 2025 to noocooté avepyiag diapoppwbnke oto 8,2% (8,6% tov OktwPpio 2025 kai
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Ztoixeia: Tpipnviaia

Mécog épog: -0,1%
Aidpeoog: +1,0%

Méyioto: +15,0% (Q2 2021)
EAdaxioto: -16,0% (Q2 2020)

cwpIVA oToIxXeia)
Enépevn dnp.: 6/3/2026

Tpipnviaia % petaBoin

Mocooté Avepyiag (%)

9,7% tov NoéuBpio 2024) kai to avtiotoixo Yéoo etrjoio uéyebog (uéoog 6poc¢ 12 unvav) rrav oto 8,9%
(9,1% tov OktwPpio 2025 kai 10,2% tov Noéufpio 2024)

MpoPAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Noe-25: 2025 9,3%, 2026 8,6%, 2027 8,2%
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Tov AeképPpio 2025 n etrioia petafoAir) tou EVATK Atav +2,9% YoY (+2,8% YoY tov Noéufpio 2025
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Mooootiaieg povadeg

EvATK (% YoY)

kal +2,9% YoY tov Aekéufpio 2024) kai n avtiotoixn péon etioia petafoln (uéoog 6pog 12 pnvev)
Atav 2,9% YoY (2,9% YoY tov NoéuBpio 2025 ka1 3,0% YoY tov AekéuBpio 2024)

MNpoBAéyeig yia to ouvoAo tou étous — Eupwnaikn Enitponr), Noe-25: 2025 2,8%, 2026 2,3%, 2027 2,4%

15%
12%
9%
6%
3%
0%
-3%
-6%

Etnoia % petafoAn

Aek-05

EvVATK

eeseeeees EVATK, péoog 6pog 12 pnvaov

Aek-06

Aek-07

Aek-08

Aek-09

Aek-10

Aex-1

Aek-12

Aek-13

S v 2
v ooy v
w w w

ES RS S|
Mnvag-Etog

Aex-17

Aek-18

Aek-19

Aek-20

Aek-21

Aek-22

Aek-23

Aek-24

Mnyég: EMnvikh Ltauoukn Apxn (EALTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research,

Mepiodog: 12/2005-12/2025
Zroixeia: pnviaia

Mécog 6pog: +1,9%
Aiapecog: +1,6%

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

Anpooieuon: 13/1/2025
Endpevn dnp.: 12/2/2026

Aek-25
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Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag
AnaoxéAnon (cuvolo oikovouiag): +2,8% YoY tov Noe-25, ané +1,5%
YoY tov Okt-25, +1,6% YoY tnv nepiodo Aek-24 — Noe-25 (12M), ané
+1,9% YoY v nepiodo Aek-23 — Noe-24 (enopévn dnpooicuon:

Aciktng oikovopuikoU kAipatog: 107,4 MA tov Aek-25, +1,5 MA MoM «kai
+1,1 MA YoY tov Aek-25, andé -1,5 MA MoM «kai -0,7 MA YoY tov
Noe-25 (enépevn dnuooieuon: 29/1/2026)
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Agiktn¢ oykou AiavikoU eunopiou: +2,6% MoM kai +4,3% YoY tov

Agiktng euniotoouvne katavaiwtn: -47,0 MA tov Aek-25, +3,6 MA MoM
kar -2,5 MA YoY tov Aek-25, and -3,0 MA MoM kai -3,3 MA YoY tov
Noe-25 (enépevn dnuooisuon: 29/1/2026)

Okt-25, ané -1,9% MoM kai -1,3% YoY tov Xen-25, +1,2% YoY v
nepiodo Noe-24 - Okt-25 (12M), ané -1,6% YoY tnv nepiodo
Noe-23 — Okt-24 (enopévn dnuooicuon: 29/1/2026)
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Acgiktng napaywyng petanoinong: +04% MoM kair +7,0% YoY tov

Aciktn¢ PMI yetanoinong: 52,9 MA tov Aek-25, +0,2 MA MoM kai -0,3
MA YoY tov Aek-25, ané -0,8 MA MoM «kai +1,8 MA YoY tov Noeg-25
(endpevn dnuooisuon: 2/2/2026)

Noe-25, ané -2,4% MoM kai +4,2% YoY tov Okt-25, +2,2% YoY v
nepiodo Aek-24 — Noe-25 (12M), and +3,9% YoY twnv nepiodo
Aek-23 — Noe-24 (endpevn dnuooicuon: 10/2/2026)

s s Etnoia petaBoln (3a) 138.9 25% 67 Aeiktng PMI petanoinong, EAAGSa
20% 62 eeeeeenee ;
o Agiktng napaywyng Cl/s - 62 :_I'E-.Uprwvn 52.9
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Mnvag-Etog Mnvag-Etog

Mnyég: ENMnvikn Ztauoukn Apxn (EALTAT), 18pupa Oikovopikdv kai Biopnxavikwv Epguvov (IOBE), S&P Global, Eurobank Research,

Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €tnola petafoAn avtioctoixa, kal wg aa kal da tov apiotepod

Kal Tov kGbeto dfova avtiotoixa.
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MNivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnvikig Oikovopiag

Evnpépwan: 23/1/2026

MetaBAntég

Zroix.

Enox.
Mnyn Mépnon  Aiép8.

TeAeutaia
lMapatipnon

Mapatipnon
MponyoUpevng
MNepi16dou

MNapatnphoeig MapeA@éviwv Etov

Baoikn Eniok

non
Npaypatiké Akabapioto Eyxwpio Mpoidv y
Mpaypatké AkaBapioto Eyxwpio Mpoidv

Ovopactké AkaBapioto Eyxapio Mpoidv

MNooootd Avepyiag

Evappoviopévog Asikting Tipiv Katavaiwt

AnonAnBwpiotng Akadapiatou Eyxwpiou Mpoidvtog

Npaypatiké AkaBapioto Eyxapio Mpoidv q
Npaypatiké AkaBapioto Eyxwpio Mpoiév
Mocooté Avepyiag m

Evappoviopévog Asiktng Tipdv Katavaiwti
AnonAnBwpiotng AkaBapiotou

MNpayp. I&iwukh Katava. (Noikokupia
Mpayp. Anpéoia Katavaiwon

MNpayp. Enevduoeig Mayicwv (I8i1cotikég kai Anpdoie)
Mpayp. E€aywyég (Ayaba kal Yanpeoieg)

MNpayp. Eicaywyés (AyaBd kar Ynnpeoieg)

Mpayp. Mapaywyik. tng Epyaciag (ava anacxohopevo) q

MNpayp. Mapaywyik. tng Epyaciag (ava wpa gpyasiacg)
Ayopa Epyaciag

AnaoxoloUpevol m
Avepyol

Epyatké Auvapiké

Mn Evepydg MAnBuopog

Ayopa Akivitwv

Acgiktng Tipcov Aiapepiopdtwv q
Aeiktng YneuBuvwv MpopnBeicdv (PMI) m
Aciktng Biopnxavikng Mapaywyng

Agiktng Oykou oto Alaviké Eundpio

E€wrepikég Topéag

looZuyio Tpexouowv ZuvaMaywv (A+B+T+A) m
A. looQoyio AyaBav (A1+A2+A3)

Al. Kauoipwv

A2. Moiwv

A3. Xwpig Kavaipa kai Mhoia

B. looquyio Ynnpeaicv (B1+B2+B3)

B1. Ta&§idiwuko

B2. Metagopav

B3. Aoinv Ynnpeoicv

I looZuyio Mpwtoyevadv Eicodnpdtwy (M+12+13)

M.ApoiBwv kai MicBwv

2. Tokwv, Mepiopdtwy kar Kepdaov

3. Aoincv Mpwtoyevav Eicodnpdtwv

A. looQoyio Aeutepoyevadv Eicodnpatwy (A1+A2)

Al Tevikng KuBépvnong

A2. Noincv Topéwv

Anpooiovopika Iroixeia (Fevikn KuBépvnon)

looQuyio levikng KuBépvnong % tou AEM y
Mpwrtoyevég looguyio Mevikng KuBépvnong % tou AEM

Xpéog Mevikng KuBépvnong % tou AEM

Enitéxia Avagopag Eupwnaikng Kevipikng Tpaneag

AieukéAuvon Anodoxng KataBéoewv -
Anponpaoieg Ztabepou Enitokiou
AigukdAuvon Opiakng Xpnpatodstnong

Tpaneqiké Méco Enitékio Katabéoewy (véwv)

Tpanediké Méco Enitokio Aaveiwv (véwv)
Xpnpatodétnon

Teviké Z0voho Xpnpatodétnong (A+B+T+A) m
A. Tevikn KuBépvnon

B. I8iwtikég Enixeipnoeig

I. 18ioteg kail IMKI

A. Ayporteg, EAeub. EnayyeApatieg kar Atopikég Enix.
Zuvoho KataBéoewv kai Pénog (A+B+T+A) m
A. Kéroikol EowtepikoU (A1+A2+A3)

Al Tevikn KuBépvnon

A2. 18iwtikég Enixeipnoeig (A2.1+A2.2+A2.3)

A2.1. Aopalictikég Enixeiprioeig

A2.2. Aoina Xpnpatoniotwtka Idpupata

A2.3. Mn Xpnpatoniotwtkég Enixeipnoeig

A3. Noikokupia kai IMKI

B. Katoikor Aoinwv Xwpwv Eupwlovng

I. Mn Kartoikor Eupwdwovng

woelg Ixeul, pe MetafiBal Mepiouo. Itoixeia
e Epnictootvng

fale}

Vi
A
Aciktng Oikovopikou KAipatog m
Biopnxavia (ctaBpion 40%)
Yrnpeoieg (otéBpion 30%)
Katavaiwtig (otaBpion 20%)
Niaviké Eunépio (otabpion 5%)
Kataokeuég (otdBpion 5%)

), () %Yoy
€31
€315

%

% YoY
% YoY
% YoY

% QoQ

%

% YoY
% YoY

), % YoY

% YoY

% YoY

% YoY

% YoY

4,7 %YoY

% YoY

(1), (7) xiA. atopa

xI\. dtopa

xIA. dtopa

xiI\. atopa

2,7 % YoY

(5), (7)

M, @

MA
% YoY
% YoY

(2), (7) £12m € dig
I12m €31
I12m € dig
I12m € dig
I2m €3dig
I2m €3dig
Z12m € dig
T12m € di
I12m €31
I12m € dig
I12m € dig
I2m €3dig
I2m €3dig
Z12m € dig
Z12m € dig
I12m €31

), @) %

@, %

@), (@) %

(2,7 €dg
€315
€31
€315
€315
(2,7 €dg
€31
€315
€315
€315
€315
€31
€315
€31
€31
€315

MA
MA
MA
MA
MA
MA

(). ()

Oxi

Oxi

Oxi
Oxi
Oxi

Oxt
Oxi

Oxi

Oxi
Oxi
Oxi
Oxi
Oxi
Oxi
Oxi
Oxi

2.1%
200.3
236.7
10.1%
3.0%
3.2%
2.0%
0.6%
8.2%
2.9%

3.1%

2.4%
1.0%
12.8%
1.7%
-4.0%

1.0%
2.5%

4406.1
395.4

4801.5
2937.8

1.2%
47%
154.2%

2.00%
2.15%
2.40%

0.30%
4.65%

160.8

107.4
57
31.7

-47.0
-47
16.1

2024

2025 Q3

Noe-25
Aex-25
2025 Q3

2025 Q3

2025 Q3

Noe-25

2025 Q3

Aex-25
Noe-25
Okt-25

Okt-25

2024

11/6/25

Noe-25

Noge-25

Noe-25

Aex-25

21%
196.2
2247
1.1%
4.2%
6.3%

1.6%
0.4%
8.6%
2.8%

3.1%

2.4%
0.9%
7.6%
1.3%
-3.3%

11%
1.6%

4367.5
409.3

4776.8
2964.8

7.6%

52.7
6.5%
-13%

-14.8
-34.5
-5.9
-03
-283
22.8

-1.4%
2.0%
164.3%

2.25%
2.40%
2.65%

0.32%
4.45%

159.1
343
87.0
34.0
37

2383
2143

151.5
5.6
n.2
71

105.9
22
35.4
-50.6
6.6
15.0

2023

2025 Q2

Okt-25
Noe-25
2025 Q2

2025 Q2

2025 Q2

Oxt-25

2025 Q2

Noe-25
Okt-25
Zen-25

Zen-25

2023

23/4/25

Oxt-25

Oxt-25

Okt-25

Noe-25

5.5%
192.1
207.0
12.4%
9.3%
6.3%
2.4%
0.3%
9.7%
2.9%
3.5%

3.7%
0.8%
1.4%
1.0%
3.5%

17%
0.8%

4284.2
457.9
47421

3024.6

8.5%

53.2
3.7%
-13%

-16.3
-35.6
-73
-0.1
-28.1
224

-2.6%
-0.1%
177.8%

2.50%
2.65%
2.90%

0.48%
5.28%

157.9
347
83.3
355
43

2317
205.8

147.8
5.6
13
9.0

106.3

2022  87% 2021 -92% 2020 23% 2019
182.0 167.5 184.5
184.6 167.5 185.2
14.7% 16.3% 17.3%
0.6% -13% 0.5%

1.4% -0.4% 0.2%
2024Q3 1.8% 2023Q3 4.5% 2022Q3 1.5% 2021Q3
-0.3% 1.0% 2.9%

Noe-24  10.1% Noe-23 11.6% Noe-22 13.2% Noe-21
Aex-24  37% Aex-23  7.6% Ae-22  4.4%  Aex-21
2024Q3 6.8% 2023Q3 6.5% 2022Q3 0.9% 2021Q3
2024Q3 0.8% 2023Q3 9.5% 2022Q3 41% 2021Q3
-0.9% -0.9% 3.1%

6.9% 18.9% 21.0%

2.8% 2.8% 57.9%

2.2% 6.0% 21.7%
2024Q3 -02% 2023Q3 3.5% 2022Q3 2.5% 2021Q3
0.1% 4.3% 5.5%

Noe-24 41603 Noe-23 4154.9 Noe-22 40722 Noe-21
467.0 542.8 619.6
4627.3 4697.7 4691.8
3162.3 319.5 3160.0
2024Q3 12.8% 2023Q3 12.6% 2022Q3 8.8% 2021Q3
Aex-24 513 Aex-23 472 Aex-22 590  Aex-21
Noe-24  3.4% Noe-23 -0.9% Noe-22 8.9%  Noe-21
Okt-24  -5.6% Okt-23  -17% Oxkt-22 7.9%  Oxt-21
Okt-24  -157 Okt-23  -20.7 Okt-22 -101  Oxt-21
-335 -39.0 -235
-85 -127 -4.5
-0.1 -03 0.0
-24.8 -26.1 -18.9
217 19.5 126
18.1 157 9.2
3.2 4.0 3.6
0.4 -0.2 -0.2
-4.6 -1.5 -0.4
-11 -13 -11
-6.6 -27 -2.1
32 25 27
07 03 1.2
03 02 12
0.4 0.1 0.0
2022  -72% 2021 -9.6% 2020 0.8% 2019
-4.8% -6.6% 3.8%

197.3% 209.4% 183.2%

12/3/25 275% 5/2/25 3.00% 18/12/24 3.25% 23/10/24
2.90% 3.15% 3.40%

3.15% 3.40% 3.65%

Noe-24 0.57% Noe-23 0.08% Noe-22 0.04% Noe-21
6.27% 4.88% 3.64%

Noe-24  147.3 Noe-23 143.6 Noe-22 1523  Noe-21
345 315 333
4 68.7 66.2
37.0 385 47.3
45 4.8 55
Noe-24 223.5 Noe-23 223.6 Noe-22 217.2 Noe-21
196.4 192.5 184.7
7.9 8.6 9.1
44.9 45.7 43.2
0.9 11 1.8
2.6 34 33
41.4 4.2 381
143.6 138.2 1324
47 48 4.1
10.7 LAl 8.8
n7 15.2 19.7
Aex-24 1051  Aex-23  103.6  Aex-22 1101 Aex-21
-57 0.5 9.0
40.2 26.4 34.4
-403 -47.9 -38.2
217 6.1 229
15.1 -253 -9.0

Mnyn: (1) EMnvikn Ztauoukn Apxn (EAZTAT), (2) Tpaneda tng EAAadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztauoukn Ynnpeoia (Eurostat),
(5) S&P Global, (6) LSEG Workspace kai (7) Topéag Oikovopikng Avaiuong kai Epeuvag AieBviv Kepahaiayopwv Eurobank (Eurobank Research).
Enpeiwon: (1) ¢y, g kar m opiloupe ta eTnoia, TpIpNViaia kai pnviaia otoixeia avtiotoixa, (2) wg % YoY opioupe v ethola nocootiaia petaBoln, ws % QoQ opiloupe TNV Tpipnviaia nocootiaia PetaBoAn,

¢ Z12m opiloupe to GBpoiopa 12 pnvadv kai wg MA kar MB opidoupe tig povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikng Kevepiking Tpanelag,
ta otoixeia NapeABoVIwY etV avapépovtal otig NnapeABoUsES NPEPOHNVIEG KATA TIG onoieg unnp&e petaBoAn ota ev Adyw enitokia.
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Opada Avaiuong kai'Epeguvag

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

a

MixanA BaociAeiadng
Epeuvntng OikovopoAdyog
mvassileiadis@eurobank.gr
+30 214 40 59 709

Mapia KacéAa
Epeuvntpia OikovopoAdyog

mkasola@eurobank.gr
+30 210 40 63 453

Ap. Kwvotavtivog Ménnag
Epeuvntng OikovopoAdyog

kpeppas@eurobank.gr
+30 214 40 63 520

P

Ap.‘Kmvcmvtivo; Bpaxipng
Epeuvntng OikovopoAdyog

k.vrachimis@eurobank.cy
+ 357 22 501333

Mavayiota KopoAn
Oikovopikd kal Aloikntikd ZTéAexog

pkoroli@eurobank.gr
+30 214 40 63 430

\

Mapaokeun MetponovAou
Avtepn OikovopoAdyog
ppetropoulou@eurobank.gr
+30 214 40 63 455

-

Ap. Zruhiavég Fwyog
Epeuvnting OikovopoAdyog

sgogos@eurobank.gr
+30 214 40 63 456

Marcus Bensasson
Epeuvnting OikovopoAdyog
mbensasson@eurobank.gr

+30 214 40 65 113

Ap. Oe6dwpog Panavog
Epeuvntng OikovopoAdyog
trapanos@eurobank.gr
+30 214 40 59 711

Ap. Oe6dwpog rapatiov
Avdtepog OikovopoAdyog
tstamatiou@eurobank.gr
+30 214 40 59 708

Y

Mepioodtepeg ekdéoeig pag & HES otnv nAektpovikn SielBuvon nou akoAoubei: 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 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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