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HpepoAdyio avakoivwoewv OeIKTWV TnG EAANVIKNG olkovopiag pe opidovta tn dnpo-
olonoinon tou AEl B’ tpipnvou 2023 kai tnv ékOeon tou oikou DBRS

210 napov teuxog tou deAtiou 7 Huépeg Oikovopia napoucidloupe to npePOASYIO TWV NPoypPaAPpa-
TIOHEVWYV AVAKOIVWOEWV OEIKTWV TNG €AANVIKNG olkovopiag yia TG endpeveg 3 gfdopddeg.
EninpooBeta, napabétoupe kar avalloupe pe cuvontuikd teomno tn YetdfoAn twv ev AOyw OEIKTOV

TOUG TEAEUTAIOUG PNVEG.

YIxhnpa 1: EAAGda — looqUyio Tpexouowv ZuvaAlaywv (ITZ), Eni Mépoug loodUyia kai Ta&idiwtikég Eionpageig

1. looQUyio Tpexouowv Zuvalhaywv 2. Ta&idiwtkég Elonpageig
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MetafAntég Mnvag-Etog

[Mnyn: TtE, Eurobank Research.

e Aeutépa 21 Auyouotou 2023, looduyio lNAnpwuwyv louv-23

Tn Agutépa 21 Auyouotou 2023 n Tpdnela tng EAMGdog (TtE) avapévetal va dnpooieloel ta otoixeia
tou 1coduyiou NAnpwpwyv (Balance of Payments) yia tov phva louv-23.! Ztoug Aoyapiacpoug tou
1coduyiou NAnpwpwV kataypdgovtai ol 01ebvei¢ cuvaAlayég tng eKACTOTE OIKOVOUIag Onwg ol ayo-
PE£G Kal ol NWANCEIG ayaBwyV kal UNnPeciwy, ol petafiBdcelg KepaAdiwy, ol ayopEG Kal ol MWANCEIG
MEPIOUCIAKWY OTOIXEIWV K.a. XTto Spnvo lav-Mai-23 to éAAeippa tou 1I00{uyiou TPEXOUCWY CUVAAAa-

ywv (Current Account Balance) diapop@dOnke ota €7,2 dioek., peiwpévo katd €3,5 dioek. (32,6%)

'Ta ev Aoyw otoixeia gival pn enoxikd d10pBwUEVA KAl G TPEXOUCES TIPEG.
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og oUykpion pe tnv avtiotoixn nepiodo népuat (BAéne Ixnpa 1.1). H ev Adyw BeAtiwon nponABe ku-
piwg and ta 1codUyia Twv ayabwv Kal Twv OEUTEPOYEVWV E1I60ONHATWY, avtavakAwvtag: 19V tnv
au€non twv e§aywywv ayabwv nAnv KAucipwy Kal NAciwv, TN CUPPIKVWON Tou cUVOAOU TwV £l0a-
YWYWV -KUPIWEG TWV KAUCIHWY AOyw NG peiwong Twv O1EBVWV TI®V tou netpeAaiou- kar 2° tg
petaPiBaoeig kepaAaiwv and tnv Eupwnaikn Enitponn (EEN) oto nAaioclo twv enixopnynocewy tou
Tapegiou Avakapyng kar AvBektikdtntag (TAA) kai tng teAeutaiag d6ong twv SMPs kai ANFAs (gni-
otpopn KepdwV twv Eupwnaikwyv Kevipikwdv Tpanedwv kar tng EKT and tnv katoxn eAAnvikwv
OpOASYwV). Ze 6,T APOopPd TNV MOPEId TWV TOUPICTIKWV £003wV, ol TagIdIwTKEG elonpdgelg oto
5pnvo lav-Mai-23 avhnA@av ota €3,2 dicek., au€npéveg tooo ot etnola Bdon (€0,8 dioek., 30,7%) 6co
Kal og oxéon pe ta npo navdnpiag enineda (€0,4 dioek., 13,6%). Tnv idia nepiodo o1 ta§ISIWTIKEG
api&eig dlapoppwdnkav ota 5,8 ekat. TafId1wTeG, evioxupéveg katd 32,9% kai 8,6% oe cuykpion pe
to 2022 ka1 to 2019 avtiotoixa, eved n péon dandvn ava ta&idl vai pev peiwbnke ota €541,0 anod

€554,2 10 2022 (-2,4%), evtoutoig htav upnAotepn katd 4,3% oe olykpion pe to 2019.2

H dnpoociguon twv otoixegiwv tou Ico{uyiou NANPWU®V tou louv-23 Ba oAokAnpwoel To GUVOAO TwV
NApaATNPNCEWY TwV £V AOyw Aoyaplacpwy yia to B’ tpipnvo 2023 napéxovtag Pia eKTiinon TG ou-
veIoPopdg tou e€wtepikoU topéa oto AkaBdpioto Eyxwpio Mpoidv (AEM) tng nepiédou Anp-louv-
23. Bdogl Twv £€wg tpa ONPOCIEUBEVIWV OTOIXEIWV -CUUNEPIAAUBAVOPEVWV TWV EUNOPEUHATIKWOV
ouvaAlaywv tou louv-23- n cuvelopopd Twv KaBapwv e€aywywv oto AEl tou B’ tpipnvou 2023
avapéveral va eival Betikn kaBot napatnpeital BeAticoon-010pOBwaon tou eAAeippatog tou iIcoduyiou

ayabwvV Kal UNNPECIWV.

Ixnpa 2: EAMGda — Aeiktng Oykou Alavikou Epynopiou kai Mpaypatikn 101wtikn Katavaiwon

1. Alaviké Epnépio kai Idiwtikn KatavdAwon 2. Niaviké Epnépio kai Idiwtikn Katavaiwon
25% Aeiktng Oykou AiavikoU 20%
20% IIEIPI-IOPI'Ou N 15 g % 15%
----- paypatkn I1S1wtikn %
15% Katavaiwon § . ¢
Ned ~ o
S 10% § 10% -
a 3 g .
O ) < o.
N 5% O ® o*
s > 5%.0‘ o
o] 0% S o ‘ o® [ ]
o o °
SIS pv3 [ ] 0
€ -5% < ° ] /Y
fin 2-20% -10%  eye” 0% 10% 20% 30%
-10% 2 e . °
2 ° 2 5%
-15% % ° .,-' o @
N G o Aeiypa MNMapatnpnoswv:
-20% = é J10% 2001Q1-2023Q1
= ZuvteAeotig Xuoxétiong:
@ )
§_ o® -15% +0,82

-20%
Aciktng Oykou Aiavikou Epnopiou (%YoY)

Tpipnvo Etog

Mnyn: EAXTAT, Eurobank Research.
Inpeiwon: X1o oxnpa 2.1 n teAeutaia napatnpnon (2023 Q2*) apopd tnv nepiodo Anp-Mai-23.

2 O1 3NPOCIEVCEIG TWV NAPATNPNOEWY TWV ENOPEVWY 4 pnvav, ntol tou louviou, tou louAiou, tou Auyou-
OToU Kal tou XentepPpiou, eival KaBOPICTIKEG yIa TNV MOPEIA TWV ETACIWV TOUPICTIKWV £60dwV KaBoti ol
ev AOyw PAVEG CUYKEVIPWVOUV Katd PEcO 6po to 72,0% TtwV ETACIWV TOUPICTIKWY eIoNPAgewV.
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e Tetaptn 30 Auyouotou 2023, Aeiktng Oikovopikou KAipatog Auy-23

Tnv Tetaptn 30 Auyouotou 2023 avapévetal n dnpgocieucn tou OEiKTN OIKOVOHIKOU KAiJATog yia Tov
pnva Auy-23 (nnyég: EEn kai IOBE). ZUpgwva pe tnv teAeutaia napatnpnon, o deiktng 0IKOVOMIKOU
kAipatog othv EAAMAda avABe og uywnAo 16 pnvv tov louA-23 (xapnAo 9 pnvav yia tnhv Eupwdiovn).
‘Onw¢ avagépape o nalaidtepo teuxog tou deAtiou 7 Huépeg Oikovopia (tevxog 473, 3/8/2023), “n
e§dAeiypn tou noAitikoU piokou pe To N€PAg twv ekAoywyv tns 257 louviou 2023, ol npoontikéG avd-
KTnong tng enevoutikng Fabuidag toug endpevous UNveg, ol népoi tou TAA kai n anokAIHdkwaon tou
nAnBwpiopou anoteAouv niBavoug epunveutikoUug NapdyovVvIeS yia TV Vioxuaon Ttou Oegiktn OIKoVo-

pikoU kAipatog otnv EAAGda.”.

Ixnpa 3: EAAada kal Eupwldvn — MNpaypatiké AkaBdpioto Eyxwplo MNpoidv

Mpaypatkéd AkaBdapioto Eyxwpio MNpoidv
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Mnyn: EAXTAT, Eurostat, Eurobank Research.

e [léuntn 31 Auyouotou 2023, Aciktng Oykou (kai kUkAou gpyaciwv) Alavikou Eunopiou louv-23

kal Mnviaia Epeuva Epyatikou Auvapikou louA-23

Tnv Népntn 31 Auyouotou 2023 n ENAnvikn Zratotkn Apxn (EAZTAT) avapévetal va dnpoocieUoel ta
OToIxXeia Tou OeikTn GyKou AlavikoU gprnopiou yia tov pnva louv-23. Onwg avagépape og NaAaidtepo
1eUxo¢ tou deitiou 7 Huépeg Oikovopia (teuxog 473, 3/8/2023), oto dipnvo Anp-Mai-23 o deiktng
oykou AiavikoU eprnopiou, OnAadn n afia twv NnwAncewv tou ev Adyw kAAdou ot otabepég TIPES,
peiwdnke ot ethola Bdon katd 2,5% (BAéne Ixnpa 2.1), eved oe ouykpion pe to a’ tpipnvo 2023 on-
peiwoe oplakn ntwon katd 0,6%. Ta ev Aoyw anoteAécpata cuvdéovial oe évav Pabud pe
UOTEPOXPOVEG EMIOPACEIG and TNV al&nan tou eniNédOU TWV TIPWV Kal OUVATAl VA dNoTteAECOUV pIa
€voei§n -nep1ocotePo oAokAnpwpévn 6tav avakolvwOei kal n napatipnon tou louv-23- yia tnv &-
nidoon tng NPaypatikng 1ISIwTKNG katavalwong to B’ tpipnvo 2023 (BAéne Ixnpa 2.2), Atol tng
peyaAutepng cuvictwoag tou AEM. EninpécBeta, onpavtikn nAnpogdépnaon yia v enidoon tng gy-
XWPEIAG KATAVAAWONG UNNPECIOV (KAl TwV TOUPIoTIKWOV €lonpdfewy) avapéveral va napéxel n
dnpoocigeuon Tou KUKAOU EPYACIWV EMIXEIPNOEWV MAPOXNG KATAAUPATOG Kal gotiaong amnd tnv
EAXTAT oug 24 Auyouotou 2023. TéAog, Tnv idla pépa pe TNV avakoivwon tou Jeiktn Oykou Alavikou
gunopiou yia tov pnva louv-23, n EAXTAT avapévetal va dnpoocieUcel KAl tnv €peuva epyatikou du-
vapikoU yia tov pnva louA-23. Tov louv-23 to nocootd avepyiag diapoppwOnke oto 11,1% and 12,3%

18 Auyouoctou 2023, Teuxog 475

. Poge3



Eurobank Research LA EUROBANK

tov louv-22, pe tov €thcio puBpd av§nong tng anacxoAnong va eniBpaduvetal oto 1,1% and 4,2%
TOV AVTIOTOIXO PAVA TOU MPONYOUHEVOU £TOUG.

e [lapaokeun 1 XentepuPBpiou 2023, Aciktng PMI Metanoinong Auy-23

Tnv Napaokeun 1 XentepPBpiou 2023 n S&P Global avapévetal va dnpocieloel tov deiktn PMI peta-
noinong yia tov pnva Auy-23. Toug teheutaioug 6 pnveg (PeP-louv-23) o deiktng PMI petanoinong
é\aPe tpég avw tou opiou twv 50 (otnv Eupwldvn kdtw tou opiou twv 50 toug teAeutaioug 13

pAVEG) UNodNAWVTAG BeATion TwV ASITOUPYIKOV CUVONKWY OToV Topéa TNG Yetanoinong otnv EA-
Adada.

Ixnpa 4: EAMGda — Mnviaioi Agikteg YWnAng Xuxvotntag

1. Hard Data (Z Score) m [paypatikd AEM
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2. Soft Data (Z Score)
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Mnyn: EAXTAT, TtE, IOBE, Eupwnaikn Enitponn, S&P Global, Eurobank Research.

o Tetdptn 6 XentepPpiou 2023, Tpipnviaiol EBvikoi Aoyapiacpoi B’ Tpiurivou 2023

Tnv Tetdptn 6 ZentepBpiou 2023 n EALTAT avapévetal va dnpooieUoel Toug TpIpnviaioug €Bvikoug
Aoyapiacpoug tou B’ tpipnvou 2023. Onwg napouaciddetal oto IXNPa 3, n EAANVIKN OIKOVOia PETA
tov nuBpéva (trough) TG UPeoNE TOu NPWTOU KUPATOG TNG NAVINUIAG AVEKAPWE SUVAUIKG PE ano-
té\eopa to npaypatiké AEN tou a’ tpipnvou 2023 va eival upnAdtepo katd 5,9% oe olykpion Pe ta
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npo navdnpiag enineda (évavu 2,4% otnv Eupwdvn). Evtoutoig, petd ané 10 ouvexn tpipnva evi-
OXUONG TNG EYXWPIAG OIKOVOHIKAG dpactnpldtntag, to a’ tpipnvo 2023 kataypdpnke enifpdaduvon,
ME ToV TPIPnviaio Npaypatikd pubuod peyéBuvong va diapoppavetal oto -0,1% and +1,1% to &’ tpi-

pnvo 2022, kai tov avtiotoixo gtholo oto 2,1% anod 4,8% to &’ tpipnvo 2022.

O1 deikteg UPNANG CUXVOTNTAG MOU £XOUV ONPOCIEUTE PEXPI CNPEPA EKMEPMOUV OETIKA Kal apvnTiKA
pnvipata yia tnv enidoon tng oikovopiag to B’ tpipnvo 2023 (BAéne Ixnpata 4.1 kai 4.2). O deiktng
0IKOVOMIKOU KAipatog tou I3pupatog Oikovopik®v kai Biopnxavikewv Epeuvaov (IOBE) diapopgp-
Onke og uPnAS 5 tpiphAvev (UYPNAS 7 tpipnvwy yia tov Seiktn gPniotoolvng KATAVAAWTh) Kal o
oeiktng PMI petanoinong tng S&P Global evioxibnke opilakd otig 51,9 povadeg, dnAadn dvw tou
opiou twv 50 povadwyv nou diaxwpidel tn BeAtiooon and tn XEIPOTEPEUCN TWV AEITOUPYIKWV cuvOn-
KWV OToV Topéa tnG petanoinong. EminpooBeta, to éAAeippa tou 1coduyiou ayaBwv kal UNNPECIWY
ng TtE, pia petaAntn nou anoteAei npooéyyion twv KaBapwv e€aywywyv twv eOvikwV Aoyapia-
OpWV, PeIdOnke katd €1,1 dioek. (28,5%) to dipnvo Anp-Mai-23, BeAtiwon n onoia Ba peyeBuvBei ot
anoéAutoug 6poug otav avakolvwBei kal n napatnpnon tou louv-23.3 e avtiBeon pe ta anoteAé-
opata tou deiktn PMI petanoinong, o deiktng napaywyng petanoinong tng EAXTAT peidOnke oe
Tpipnviaia Bdon katd 3,4% to B’ tpipnvo 2023 and augnon 2,8% to a' tpipnvo 2023, eved ot ethola
Bdon evioxUBnke katd 2,1% and 7,9% to a’ tpipnvo 2023. TéAog, o deiktng dykou AlavikoU epnopiou
kiviBnke kaBodikda to dipnvo Anp-Mai-23 kai o puBud¢ petaBoAng tng anaocxdAnong (4.171,8 xiA.
atopa) peiwbnke oto -0,1% QoQ / 0,9% YoY and 0,7% QoQ /1,4% YoY to o’ tpipnvo 2023.4

YUppwva pe To TeAEUTaio TeUXOG TNG pnviaiag ékdoong Tou nepiodikoU Focus Economics, n péon
ektipnon tng ayopdg (consensus forecast) yia tov tpipnviaio npaypatikd pubud peyéBuvong tng
eAnvIkng oikovopiag to B’ tpipnvo 2023 diapopgpudvetal oto 0,5% kal yia Tov avtiotoIxo £TNGI0 010
1,9%. Ztnv Eupwdcdvn n avantugn tou B’ tpipnvou 2023 diapoppwbnke oto 0,3% QoQ / 0,6% YoY,
n oikovopia tng leppaviag napépeive otdoipn (0,0% QoQ / -0,1% YoY), evd o1 oikovopieg tng lona-
viag ka1 tng aAAiag peyeBuvOnkav pe pubpoug tng ta&ng tou 0,4% QoQ /1,8% YoY kai 0,5% QoQ /
0,9% YoY avrtiotoixa. TéAog, to npaypatikd AEN tng ItaAiag, Tng tpitng peyaAltepng oikovopiag tng

Eupwddvng, peicdBnke o tpipnviaia Bdon katd 0,3% kal evioxibnke oe etnoia Bdaon katd 0,6%.

e [lapaokeun 8 XentepBpiou 2023, A§iloAdynon and tov Oiko DBRS Morningstar kai Pubudg MNAn-
Owpiouou Auy-23

AUo pépeg YETA TNV avakoivewon TwV eBVIKWV Aoyaplacpwy tou B’ tpipnvou 2023, o oikog nictoAn-
ntikng a§loAdéynong DBRS Morningstar avapévetal va dnpoaoiedoel Tnv €KBeon Tou yia tTnv EAANVIKN
oikovopia. O gv Adyw oikog, anodektdg anod to Eupwolotnpa énwg kai o1 oikol Moody’s, Standard
& Poors kai Fitch, npoowpag Babuoloyei tnv eAAnvVIKA oikovopia pe BB (uwnAé) pe otabepn npoo-
ntikn, dnAadn éva okaAondt KAatw ano tnv engvoutikn Babpida. Mia Béon kdtw and tnv enevoutikn
BaBpida afloAoyouv tnv eEAAnvIKA oikovopia kal ol oikol Standard & Poors kai Fitch, eved o oikog
Moody’s tn BaBpoloyei 3 Boeig kdtw and tnv engvoutikh Babpida. Ta opéAn and tnv mbavnh avd-

Ktnon tng enevAUTIKAG BaBpidag £éotw Kal and évav ek twv tecodpwv oikwv (Uotepa and 13 xpdvia,

3 Ytov topéa twv aya®wdv ndn and tg 7 Auyouctou 2023 yvwpiloupe OTI To EAAEIYPA TOU EPNOPIKOU
1oouyiou (e§aywyEéG EUMOPEUPATWV PEIOV EICAYWYEG EPNOPEUPATWY) HEIDBNKE ot €thola Bdon katd
€455,3 ekart. (14,9%) tov louv-23.

4 Q¢ QoQ% kai YoY% opidetal o Tpipnviaiog kai €tnoiog pubpdg petafoAng avtiotoixa.
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BAéne Ixnpa 5) eival onpaviikd, pakponpdBOeopa kal n Aentopephng napdBeon toug Eenepvd ta dpia
avaAuong tou napoviog deAtiou. Kupiapxo pdAo Aapfdvel n epnédwon kAipatog a§ioniotiag, KAANG
@nung kai otaBgpdtntag yia tnv eAAnvikn oikovopia. H a§ioniotia éxel xapaktnpiotkd petafAntng
anoBépatog yia pia oikovopia. H diatnpnon tng n aképa kai n BeAticoon tng npounoBétouv diapkn
enévduon ota nedia TG ONPOCIOVOHIKAG 0TaBepdTNTAG, TNG NOIGTNTAG TWV BECPWY Kal AAAwV na-
payovtwyv. TéAog, tnv idla pépa pe thv avakoivwon tou oikou DBRS, n EAXTAT avapévetar va
onpooieloel tov pubpd NAnBwpicpou yia tov pnva Auy-23. Tov loul-23 n etholia petafBoAn tou
Evappoviopévou Aciktn Tipcdv Katavaiwtn (EvATK) kiviiBnke avodikd oto 3,5% (2,8% tov louv-23)
YIa NPWTIN Popd PeTd and 9 cuvexeig pnveg kaBodikNG Nopeiag.

Ixnpa 5: EANGda — Alapopd Anédoong 10etolg KuBepvntikod OpoAdyou og XUykpion pe to Avti-
otoixo [eppavikd

Alapopd Anédoong 10etolg KuBepvtikoU EAAnvikoU kai Meppavikou OpoAdyou

(upég téhoug nepiddou)
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[Mnyn: Thomson Reuters, Eurobank Research.
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Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva ctoixeia)

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

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

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

MpoPAéyeig yia to ouvolo tou étoug — Eupwnaikn Enitponr), Mai-2023: 2023 +2,4%, 2024 +1,9%
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Tov louvio 2023 to nocootd avepyiag diapop@wbnke oto 11,1% (11,3% tov Mdio 2023 kai 12,3% tov
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MpoBAéyeig yia to ouvoAo tou étous — Eupwnaikn Emtponn, Mai-2023: 2023 12,2%, 2024 11,8%
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Tov louAio 2023 n etrjoia petaBoAr tou EVATK Atav +3,5% YoY (+2,8% YoY tov louvio 2023 kai +11,3%
YoY tov louAio 2022)) kai n avtiotoixn péon etfioia petaf3oAn (uécog 6pog 12 unvv) nrav 6,8% YoY
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Evappovicpévocg Aciktng Tipwdv Katavalwtn
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Mnyn: EMnvika Ztauoukn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.

Mepiodog: Q1 2003-Q12023

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

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

Anpooieuon: 7/6/2023 (npo-

cwpIVA oToIxXeia)
Enopevn: 6/9/2023

Moocooté Avepyiag (%)

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

Mécog Opog: 17,1%
Aidpeoog: 17,1%

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

AA = apiotepdg dgovag
AA = 5e§16¢ afovag
MM = noooot, povad,
Anpoaciguon: 1/8/2023
Enop. dnp.: 31/8/2023

EvATK (% YoY)

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

Mécog Opog: +2,0%
Aidpecog: +1,6%

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

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

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

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

31/8/2023)
4300 mmmm Etioia Metafoln (AA)
5 4100 AnaocxoAnon (AA)
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Mnvag-Etog

Aciktne Oykou Aiavikou Epnopiou: +0,2% MoM kai 0,0% YoY tov
Mai-23 ané +2,2% MoM kai -5,0% YoY tov Anp-23, -0,9% YoY v
nepiodo louv-22 — Mai-23 (12M) ané +9,8% YoY tv nepiodo

louv-21
louv-22

louv-23
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11%

louv-21 — Mai-22 (enopévn dnuoocicuon: 31/8/2023)

145 - mmmm Ethoia MetaBoln (AA)

o 130 Aeiktng Oykou AiavikoU

o Epnopiou (AA)

I}

v 115

o

Y

v

é 100 Hm“”‘\|‘|‘J‘w“m-'w

B

< 85 0.

70
MWLYo ooy
'S EEEEEERE
S>> 25353 s =
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Aciktne Mapaywyrnc Metanoinong: -1,9% MoM kar -0,5% YoY tov
louv-23 ané +2,7% MoM kai +3,5% YoY tov Mai-23, +4,4% YoY v
nepiodo louA-22 - louv-23 (12M) andé +7,2% YoY tv nepiodo

louA-21 - louv-22 (enépevn dnuooisuon: 8/9/2023)
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Etnoia MetaBoAn

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

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

Aeiktng Eyniotoouvng KatavaAwti, EAAGSa
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Aciktnc PMI Metanoinong: 53,5 MA tov louA-23, +1,7 MA MoM kai +4,4

MA YoY tov louA-23 ané +0,3 MA MoM kai +0,7 MA YoY tov louv-23
(endpevn dnuooisuon: 1/9/2023)
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Mnyn: EMnvikh Zrauotkn Apxn (EAZTAT), 18pupa Oikovopikadv kail Biopnxavikov Epeuvaov (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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MNivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnvikiig Oikovopiag

Evnpépwon: 18/8/2023 Mapatipnon
Enox. TeAsutaia Mponyoupevng

MetaBAntéq Frox. Mnyn Mépnon Aiép8. Mapatipnon Mepi63ou Napatnproeig MapeA86viwy Exdv
Bao K6nnon
Mpaypatksé Akabapioto Eyxdpio Mpoidv y (,@ %Yoy - 5.9% 2022 8.4% 2021  -9.0% 2020 1.9% 2019 17% 2018 11% 2017
Mpaypatké AkaBapioto Eyxmpio Mpoiév €dig - 192.1 181.3 167.2 183.8 180.4 177.4
Ovopaotiké AkaBdpioto Eyxdpio Mpoidv €35 - 208.0 1817 165.4 183.4 179.6 176.9
Mocooté Avepyiag % - 12.4% 14.8% 17.6% 17.9% 19.8% 21.8%
Evappoviopévog Asiktng Tipwv KatavaAwt % YoY - 9.3% 0.6% -1.3% 0.5% 0.8% 11%
AnonAnBwpiotng AkaBapiatou Eyxwpiou Mpoidvtog % YoY - 8.1% 1.3% -0.9% 0.2% -0.2% 0.3%
Mpaypatko Akabapioto Eyxapio Mpoidv q %YoY  Nai  21% 2023Q1 48% 2022Q4 7.8% 2022Q1 -19% 2021Q1 -15% 2020Q1 16% 2019 Q1
Npaypatiké Akabapioto Eyxapio Mpoidv % QoQ Nai -0.1% 11% 2.6% 3.3% -1.8% 0.7%
Mocooté Avepyiag m % Nai 11.1% louv-23  113% Mai-23 123% louv-22 150% louv-21 20.2% louv-20 17.3% louv-19
Evappoviopévog Acsiktng Tipodv KatavaAwtm % YoY - 35% louA-23  28% louv-23  113% louA-22 07% louA-21 _21% louA-20 (0.4% louA-19
AnonAnBuwpiotiic Akabapiotou Eyxipiou Mpoidviog a %YoY  Nai  49% 2023Q1 54% 2022Q4 9.1% 2022Q1 -23% 2021Q1 -05% 2020Q1 0.5% 2019 Q1
Mpayp. 13iwtkn Kataval. (Noikokupia kar MKIEN) q @7 %Yoy Nar  29% 2023Q1 41% 2022Q4 13.6% 2022Q1 -7.0% 2021Q1 -03% 2020Q1 19% 2019 Q1
Mpayp. Anpdaia KatavaAwon % YoY Nai  1.4% -1.8% -1.0% 3.4% 2.2% -1.4%
Mpayp. Enevduoeic Nayiwv (I8iwtiké kar Anpdaieg) % YoY Nai  82% 14.8% 6.0% 13.2% 1.2% -0.4%
Mpayp. E§aywyés (Ayada kar Yanpeoies) % YoY Nai  89% -1.2% 14.7% -0.7% -10.2% 5.4%
Mpayp. Eioaywyés (Ayaa kai Ynnpeoieg) % YoY Nai  56% 6.8% 17.7% -5.0% 27% 6.2%
Npayp. Napaywyik. g Epyasiag (ava anacxohoupevo) q @@ %YoY Nai 1.1% 2023Q1 3.6% 2022Q4 -0.6% 2022Q1 27% 2021Q1 -2.0% 2020Q1 -23% 2019 Q1
Mpayp. Mapaywyik. tng Epyasiag (ava wpa epyasiag) % YoY Nai  .02% 3.2% -8.8% 5.9% 3.9% 0.4%
Anaoxohoupevol m  (1),(7) xAdopa  Nar  4189.9 louv-23  4157.6 Mai-23 41433 louv-22 39757 louv-21 34439 louv-20 39015 louv-19
Avepyol xi\. dropa Nai 5234 529.6 583.5 703.5 873.5 817.8
Epyatkd Auvapikd xA. atopa  Nai 47133 4687.2 4726.8 4679.2 4317.4 47193
Mn Evepyos MAnBuopos XA dtopa  Nai - 3088.3 3167 3104.0 3183.1 3577.7 3213.2
Aciking Tipcdv Aiapepiopatwy q (2,07 %YoY Oxi 145% 2023 Q1 13.6% 2022Q4 10.0% 2022Q1 4.5% 2021Q1 6.7% 2020Q1 5.5% 2019 Q1
Asiktng YneuBovwv Mpopnbeiiv (PMI) m  (5),7) MA Nai 535 louA-23 51.8 louv-23 491 louA-22 574 louh-21 486 loul-20 546 louA-19
Asiktng Biopnxavikng Mapaywyng W, () %Yoy Nai -3.8% louv-23  16% Mai-23 93% louv-22 90% louv-21 _46% louv-20 -0.2% louv-19
Asiktng Oykou oto Aiaviké Epnépio % YoY Nai 0.0% Mai-23 .50% Anp-23 -39% Mai-22 149% Mai-21 -27% Mai-20 -16% Mai-19
l00Z0y10 Tpexouadv TuvaMayav (A+B++4) m (2,(7) Il2m€dc Oxi  -166 Mai23 7.0 Anp-23 167 Mai-22 117 Mai-2l .34 Mai-20 .56 Mai-19
A. looguyio Ayabav (A1+A2+A3) I2m€dg  Oxi -36.3 -36.6 -33.3 -19.3 -20.9 -23.8
Al Kauoipwv Ii2m€dic Oxi -11.7 -1.7 -8.8 -27 -4.7 -5.8
A2. Mhoiwv Zi2m €3 Oxi -0.2 -03 -0.1 0.0 -0.3 -0.1
A3. Xwpic Kavaipa kai Mhoia IR2mE€dc Oxi 244 -24.6 -24.4 -16.6 -15.9 -17.9
B. looguyio Ynnpeoicv (B1+B2+B3) I2m €3¢ Oxi 19.7 19.5 14.9 6.8 19.0 19.9
B1. Tagidiwtikd I2m€dig  Oxi 16.3 16.0 1.0 35 13.9 14.0
B2. Metagopav I2m €3ic  Oxi 33 34 4.0 35 5.4 6.1
B3. Aoinv Ynnpeoicov I2m €3 Oxi o1 0.1 -0.1 -0.2 -0.4 -0.2
T Ioog0yio Mpwroyeviv Eicodnpdtev (T+72+13) I2m€dc Oxi 12 10 01 0.6 14 16
M.ApoiBcv kai MicBov I2m€dig Oxi -1.2 -1.2 -1.2 -11 -1.2 -11
I2.Tékwv, Mepiopatwv kai Kepdav I2m€dc Oxi -3 27 15 12 28 29
3. Aoinwv Mpwtoyevov Eicodnpdtwv I2m€dig Oxi 31 30 2.6 29 25 24
A. looQuyio Aeutepoyevaov Eicodnpdtwv (A1+A2) I2m€3dic Oxi 13 1.0 17 0.2 -0.1 0.0
Al Tevikng KuBépvnong I12m€dig Oxi 0.8 0.4 17 0.3 -0.2 -0.2
A2. Aoinv Topéwv I2m€3ic Oxi 05 0.5 0.1 -0.1 0.2 02
looguyio levikng KuBépvnong % tou AEM y (@ % - -2.3% 2022 -71% 2021 -9.7% 2020  0.9% 2019 0.9% 2018 0.6% 2017
Mpawroyevés loogoyio Mevikiig Kupépvnang % tou AEM % - 0.1% -47% -67% 3.9% 43% 3.7%
Xpéog levikng KuBépvnong % tou AEM % - 171.3% 194.6% 206.3% 180.6% 186.4% 179.5%
Aeukdhuvon Anodoxng Katabéoewv - 2,0 % - 375% 2/8/23 3.50% 21/6/23 3.25% 10/5/23 3.00% 22/3/23 2.50% 8/2/23 2.00% 21/12/22
Anponpaacieg ZtaBepou Enitokiou % - 4.25% 4.00% 3.75% 3.50% 3.00% 2.50%

OA Opiakng Xpnp Stnon: % - 4.50% 4.25% 4.00% 3.75% 3.25% 275%
Anédoon Tithwv EMnvikou Anpociou (10 £tn), Téog Mepi6dou m  (6),(7) % - 3.78% IouA-23  372% louv-23 300% louA-22 0.60% IlouA-21 109% louA-20 205% louA-19
Ailapopd Anoddoewv EAada-Teppavia (10 £tn), Téhog Mepi16dou MB 131.2 132.7 2235 106.2 162.4 248.1
Tpanediké Méoo Enitokio KataBéoewv (véwv) @), @) % - 0.31% louv-23 028% Mai-23 0.03% louw-22 0.06% louv-21 012% louv-20 0.27% louv-19
Tpaneké Méoo Enitokio Aaveiwv (véwv) % - 5.82% 6.04% 3.98% 3.95% 4.05% 4.52%

Teviké Zuvoro Xpnpatodétnong (A+B+T+A) m (2,7 €3ig Oxi 146.8 louv-23 1454 Mai-23 1420 louv-22 1629 louv-21 1716 louv-20 177.8 louv-19
A. Tevikn KuBépvnon €315 Oxi 333 334 29.5 335 24.4 17.0

B. 1Biwotikég Enixeiprioeig €3ig Oxi 715 70.0 68.4 68.9 733 75.6

I 18i6ote kar IMKI €3ig Oxi 374 37.6 39.1 53.6 65.4 74.1

A. Ayporeg, EAeuB. Enayyehpatieg kar Atopikég Enix. €3ig Oxi 4.6 45 49 7.0 8.5 1

T0voho KataBéoewv kai Pénog (A+B+T+A) m (2,7 €3ig Oxi 2271 louv-23 2253 Mai-23 2198 louv-22 2175 louv-21 2011 louv-20 1782 louv-19
A. Kéroikor Ecwrtepikoy (Al+A2+A3) €3¢ Oxi 1981 195.6 190.9 179.4 159.7 152.5

Al Tevikn KuBépvnon €3dig Oxi 8.8 9.2 8.6 9.7 11 15.6

A2, 181wtikég Enixeiphoeig (A2.14A2.2+A2.3) €3ig Oxi 46.7 44.6 45.8 39.2 29.2 244

A2.1. Aopahiotikég Emixeipnoeig €3dig Oxi 0.8 1.0 13 15 12 11

A2.2. Noina Xpnpatonictwtka Idpupata €3ig Oxi 28 29 35 31 24 1.8

A2.3. Mn Xpnpatonictwtikég Enixeipnoeig €315 Oxi 43.1 40.7 40.9 34.6 25.6 214

A3. Noikokupid kar IMKI €3ig Oxi 142.6 141.8 136.6 130.6 19.3 125

B. Kdrtoikol Aoincov Xwpdv Eupwldvng €315 Oxi 43 45 37 32 21 21

I. Mn Kartoikor Eupwdvng €31 Oxi 1.4 17 10.0 7.5 7.2 6.2

A. Ynoxpeiaoeig Ixeud, pe MetaBiBal Mepiouo. Itoixeia €315 Ox1 13.2 13.4 15.2 27.4 321 17.4

Asiktng Oikovopikou KAipatog m (3,7 MA Nai 1.1 louA-23 10.1 louv-23  100.3 louA-22 1122 IlouA-21 896 IlouA-20 1067 louA-19
Biopnxavia (otaBpion 40%) MA Nai 12 4.0 -14 83 -13.3 0.4
Ynnpeoieg (otaBpion 30%) MA Nai 454 37.0 17.6 300 -36.2 252
KatavaAwtng (otéBpion 20%) MA Nar 286 -31.0 -55.3 -314 -36.1 -18.1

Niaviké Epnépio (otaBpion 5%) MA Nai 23.9 207 12 8.6 -22.0 13.1
Kataokeués (otaBpion 5%) MA Nai 73 -7.0 -33.9 4.0 -29.0 -50.9

Mnyn: (1) EMnvikn Ztauotikn Apxn (EAZTAT), (2) Tpanela tng EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikh Ztaticukn Ynnpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AietBuvon Oikovopikig AvaAuong kai Epeuvag Aiebvdv Kepahalayopav Eurobank (Eurobank Research).

Inpeiwon: (1) wgy, g kar m opiloupe ta ethaia, TpINVIaia kai pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe tnv ethoia nococtiaia petaoln, wg % QoQ opiloupe tv tpipnviaia nocootaia petaBoAn,
¢ £12m opidoupe o dBpoiopa 12 pnvav kai ws MA kai MB opidoupe tig povadeg deiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikng Kevipikng Tpanedag,

Ta otoixeia nap ETWV PEP TG N O npepopnvieg katd Tig onoieg unnpge petaPoin ota ev Adyw enitokia.
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Mapia KacéAa

Epeuvntpia OikovopoAdyog
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+30 210 40 63 453
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Junior Oikovopikn AvaAitpia

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

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

Ap, ©6dwpog Zrapatiou
Avdtepog OikovopoAdyog
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Ap, Tacog Avactacarog | Enikeparng OikovopoAdyog Opilou Eurobank
tanastasatos@eurobank,gr | + 30 214 40 59 706

Ap. Anpntpiog E§addaktulog
Oikovopikég Avaiuting
v-dexadaktylos@eurobank,gr
+30 214 40 63 449
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Epeuvntng OikovopoAdyog
trapanos@eurobank.gr
+30 214 40 59 711
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MNepiocodtepeg ekdooeig pag Siabécipeg otnv nAektpovikn SielOuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
Eyypaeite nAektpovika, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

Axoloubnote pag oto twitter: https://twitter.com/Eurobank_Group

Axoloubnote pag oto LinkedIn: https://www.linkedin.com/company/eurobank
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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
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