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Augnpéveg ol ta§idiwtikég eionpaleig to 2023 ot oxéon pe to 2019, aAAda pe avalo-
YIKG pIkpOtePn cuvelicpopd oto AEIN

To 2019 Bewpeital £tog opdonpo yia Tov Toupiopd. Htav n xpovid katd tnv onoia Kataypdagnke n
I0TOPIKA UYPNASTEPN ENidoon tou KAASouU, TOOO o€ EyXwWP10 OGO KAl o€ NAykOopIo eninedo, cUPpwva
pe to Maykdopio ZupBouAio Ta&idiou kal Toupiopou (World Travel and Tourism Council-WTTC),

eV NapdAAnAa anotéAece Tnv teAeutaia xpovid npiv to §€onacpa tng navonpiag tou COVID-19.

Ztnv EAAGSa onpeikBnke pekdp api§ewv pn katoikwv (34 ekat.) kal ta§idiwtik®y eionpagewy (€18,2
dioek.) Bdaoel twv otoixeiwv thg Tpanédng tng EAAGSo¢ (TTE).! Zupgwva pe to Ivotutouto tou Zuvdé-
opou EMnvikov Toupiotikwv Enixeipnoewv (INZETE), n dpeon cuveiopopd tou toupiotikol KAASou
éptaoe ota €23,1 dioek., Nocd nou avaloyouoe oto 12,6% tou AEI ekeivng tng xpovidg, eved oUp-
pwva pe tn peBodoloyia tou WTTC, to onoio cupnegpiAapPdavel kai PEPOG TWV OEUTEPOYEVMV
eNIOPACEWV OTG EKTIPNOEIG TOU, N cuveIcpopd tou oto AEI dyyi§e to 20,8%. Metd tnv andtopn
UMoXwpPENoN Nou NPokAAeoe n navonpia, o kKAAdog avékapwe evtunwolakd to 2022, ye tnv dpyeon
ouvelopopd tou oto AEl va engpvad ta €23,9 dicek. AOyw OpwG TNG avaAoyikd peyaAutepng augn-
ong tou ovopaotikoU AEl, anotéAecpa tng I0XUPHG NPAYPATIKNAG OIKOVOMIKAG peyéBuvong aAAd kai
™G avodou tou €nNINESOU TWV TIHWYV, TOo PEPIOIO Tou toupiopou oto AElN napépeive kadtw and ta
enineda tou 2019, oto 11,5% katd to INZETE.

Eival eniong dedopévo nwg o toupiotikdG kAGAdog otnv EAAGSa cupPdaAlel kataAutikd otn peiwon
TWV ONPAVTIK®V EEWTEPIKWY AVICOPPOMNIWV MOU cUVOOEUOUV TG NEPIOOOUG avantuéng tng eAAnvi-
KNG olkovopiag €0 Kal MOAAEG dekactieg. To touplotikd 160{UyI0 —TO OMoio PETPA pPOvo TV APeon
eNidpaocn Tou TtouplopoU oto 1604UYI0 MANPWHMV TNG XWPAGZ— AnoTeAE], I0TOPIKA, TO 1604UYIO HE TN
peyaAutepn kaBapn Betikn cuveloPopd oto £viova apvntko 1I60{UYI0 TPEXOUCWV CUVAAAAYWV TNG
XwpPag. Evoeiktikd, ol ta&idiwtikég eIonpAageig cuviotouv to 22% tng afiag twv EAANVIK®V e§aywywv
Katd péco 6po tnv teAeutaia dekactia (ektdg twv etwv 2020 kar 2021), eved oe kaBapoug 6poug
(dnAadn eionpdgeig peiov NAnpwpég) anoteAolv to 70% tou nAeovAopatog tou Icoduyiou unnpe-

o1V Kal to 6,5% tou AET, pe au§avépevn tdon ta teheutaia xpovia (Ixnpa 1).

! Ytnv napouoca avdAuon, 6nwg Kal oTIG NEPICCOTEPEG OXETIKEG AVAAUCEIG, WG «TOUPIOTEG» VooUuvTal ol HOVIHOol KA-
tolkol e§wtePIkOU nou eniokéntovial thv EAAGSa, ave§aptntwg eBvikdtntag Kal we «taIdiwTikéG elonpAgeig»
Kkataypdgovtal ol dandveg Toug Katd tnv ENiCKEYN TOUG OTN XWPA Pag, cUpgpwva pe tv Epguva Xuvépwyv kai tnv
TWV OTOoIXEiwV ano tig kpouadiEPeg nou culAéyovtal and tnv TtE.

2 Akdpa Kal pe Tov oTevo opIouO, TO HEYEDOG AUTO UMOEKTINA th cUHBOAN Tou TtoupicpoU otnv EAANVIKN oikovopia,
KaBwg kAnoleg anod tIg Apeoeg OANAVEG TWV ENICKENTWYV Mou evioxUouv to AEl kai to 100{Uylo TpEXOUCWY cUVaA-
Aaywv kataypdgovtal oe dAoug Aoyapiacpoug (n.x. 1600yI0 HETAQOPWV).

Luyypageic

Oe6dwpog Panavog
Epeuvntng OikovopoAdyog
trapanos@eurobank.gr

7 louhiou 2023
Teuxog 470


mailto:trapanos@eurobank.gr

Eurobank Research LA EUROBANK

210 onpepivo deAtio 7 Huépeg Oikovopia napoucid{oupe gia CUVONTIKN NOCOTIKN avaAuon Twv td-
oewV tou KAAdoU yia tn peuvh xpovid Kal enionpaivoupe kdnoia Bacikd yvwpiopyata ta onoia

nnyadouv w¢ napatnpnioei§ and tnv availuon twv OeOOPEVWY TwV NAPEABOVIWY ETWV.

Ixnpa 1: KaBapn cupPoAn empépoug icoluyiwv oto 1c0dUyio unnpeoiwyv tg EAAGdag
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Mey£Bn oe ovopaoukég upég kal oe dpoug kabapng oupPfohng (=eionpageic—nAnpwpég).
Mnyn: Tpaneda g EAAGdog, EAXTAT, Eurobank Research

Zoppwva pe tnv TtE o1 ta§idiwtkég eionpdgeig to 2022 avaABav ota €17,7 di1oeK., ONPEIVOVTAG
etnola au§non peyaAutepn tou 68%, 6viag OPwWG PEIWPEVES Katd 3% oe oxéon pe to 2019. Bdoer twv
NPOCWPIVWOV CToIXeiwv Ttng TTE yia to npwto tetpdpunvo, ektpoUpe ot to 2023 Ba eival aAAn pia
KaAn xpovid yia Tov EAANVIKO ToupIoHO, PE TIG TOUPIOTIKEG elI0nPAagelg va Eengpvouy TOc0o ta NEPaIvA
enineda, 600 kal autd tou 2019, aképa kal cUPPWVA PE TO KATW AKPO TNG EKTIUNONG pag. H péon
pag npoPAewn Bpioketal Aiyo katw ano ta €22 dioek., dnAadn avgnon tng ta&ng tou 20% oe oxéon
pe to 2019 (Mivakag 1 kar Ixnpa 2(a)).3

Mivakag 1: Ekupwpeveg Touplotikég eionpagelg kar oupBoAn toug oto AEN (2023)

elpog ekTipnong? HEGN EKTIPNGN
ovopacukig (€ Sig) 203 -237 219
anpaypatkégs (% 2019) B85% — 98% 291%
anpaypatkigs (% 2022) 118% - 137% 127%

3 O1 npoPAéyeig autég Baacidovtal o€ pia NPOPOAR TWV TACEWY TNG NPONYOUHEVNG MEPIGOOU OTO TPEXOV £TOG KAl
OXI OE OIKOVOUETPIKN EKTIPNON.

4 Mpokertal yia to 70% didotnpa epniotoolvng Bdaocel katavoung Laplace, énwg npokuntel and to deiypa tng ne-
p16dou 2011-2019 ka1 2022. O Aéyog nou Baci{oupe tiG NPOPOAEG pag o€ autd To THAPA tou deiypatog eival ot
and to 2011 kai éneita napatnpeitar pia dopikn aAAayn (structural break) ota otoixeia pe dUo Bacika xapaknpi-
otika: (a) pia peiwon g dandvng avd ta§idiktn —ue napdAAnAn atgnon twv agifewy, 1diaitepa anéd to 2014 kai
petd kal (B) pia pikph aAAd oTtaTIcTIKG CNPAVTIKA PEiwon Tou PePIdiou TOU MPWTOU TETPANAVOU OTa £TACIA TOUPI-
otikd €000a, oto 6,9% and to 8,3% tnv nepiodo 2002-2010, niIBavdg Adyw tg av§nong twv apiewv katd v
nepiodo aixpng (louAioc—ZentépPpiog) kGBe étoug. To avtiotoixo Sidotnua epniotoolvng yia TG Ta§ISIWTIKES €l
onpaé&eig tou 2023 Bdaocel oAdkAnpou tou deiypatog gival €17,8—€22,2 dioek., e th péon ektipnon ota €19,8 dioek..
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Mia ouciddng napatnpnon oe oxéon e TG NAPAnAvw eKTIPNCEIG €ival OTI avagpEPOVvTal O0Td OVo-
Haotikd pey€On. Na va anokopicoupe pia Mo aviinpOoowneUTIKN EIKOVA YIA TNV EKTPWHEVN GUHBOAN
TOU TOUpPIopPOU otnv eAANVIKN olkovopia tn gpetivh xpovid, Ba npénel va Adfoupe undyn kai To €ni-
nedo Twv TPV, dnAadn va e§etdooupe ta anonAnBwpicpéva, N aANI®G «NPAYHATIKA» PeYEON.>
Bdoel twv ektuipnoewyv pag nou napouacidadovial otg dUo teAeutaieg oelpég tou lNivaka 1, n dpeon
OUPBOAN TWV TOUPICTIKWY glonpa&ewyv oto npaypatikd AEl tng xwpag Ba eivar au§npévn oe oxéon
pE NéPol, Nnapapévoviag OPWG HIKPOTEPN and tnv avtiotoixn tou 2019, aképa kal cUpPWVaA pE To
Aavw Aakpo tng npoRoing pag (Xxnua 2(B)).

Ixnpa 2: Ta§idiwtkég eionpd&eig Bdoel 1co{uyiou unnpeciwV

(a) ovopactiké peyébn 28 (B) npaypatikéa peyé6n (2019 =100)*
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*Bdoel anoAnBwpicth e§aywywV UNNPECIWV
lnyég: TtE, Eurostat, ekuiunoeigc Eurobank Research

AUo napatnpnaoeig akopn:

Mpdtov, n npofAendpevn avt€non twv toupictkwy glonpda&ewyv Ba NpokUYel wG anotéAeopa KAi-
pakag, OnAadn tng aufnong tou apiOPoU TWV EICEPXOPEVWV TOUPIOTWV Kal TNG avaAoyikd
HIKPOTEPNG pEiwoNG TG dandvng avd ta&idl, onw¢ ansikovidetal oto Ixnpa 3(a) (ueyaAdtepng eni-
PAveiag al\a nio «WIAGAIyva» tetpdywva). Avapévoupe dnAadn th cuvéxion pIag TAong Mou €xel
OnpioupynBei ta teAeutaia 12 nepinou xpovia kai €xel yivel mo §ekabapn and to 2014 ki éneita, pe
e€aipeon ta «navonpikax €tn 2020 kai 2021. Ané texvikng dnoyng, autn n tdon Pnopei va anodoBei
KUPIwWG OE «NoooTIKOUG» NApd OE «MoloTIKoUG» napdyovies (Ixapa 3B): av kal n ovopactikn péon
dandvn TwV EMNICKENTWY OTN XWPEA HAG avd NPEPA NAPAPOVAG O€ auth Ogv (AiVETal Va €XEl PETA-
BAnBei onpavtika tnv nepiodo 2005-2022 yia tnv onoia undpxouv diaBécipa otoixeia and tnv TtE
(2005-2010: €71,4° 2011-2016: €72,1° 2017-2022: €73,5 katd péco 6p0), n péon SIAPKEIA TNG NAPA-
HOVAG Toug éxel peiwbdei and 9,9 diavuktepeloelg katd péco opo tnv ngpiodo 2005-2010, ot 7,9
diavuktepeloelg tnv nepiodo 2011-2016 kai oe 7,6 diavuktepeloelg tnv nepiodo 2017-2022 (7,1 €al-

poupévwy twv 2020 kar 2021). Aev diagaivetal cuVeEn®S Kanoia petdfacn oe éva unddelypa pe

5Ta to okonoé autd, EXOUPE XPNOIUOMOINGEI ToV anonAnBwpIoth e§aywywV UNNPESIKV Mou Napdyetal anod tnv
EALTAT. Av kar autdg o deiktng ennpeddetal kal and e§aywy£EG AANWV KATNYOPIWV UNNPESIMV (M.X. HETAPOPEC),
anoteAei pia pia évoei§n yia tn petafBoAn Tng cuveIcPOoPAG TWV TOUPICTIKWY E060wWV oto npaypatiké AEM.
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£UpAoN CTOV «MOIOTIKATEPO» TOUPICHS (BNAAdN pIKPSTEPOG APIOUOG ENICKENTWY Pe peyaAutepn da-

navn ava ta&idi), n onoia —6Nw¢ éxoupe enioNpAvel enavelAnppéva— gival avaykaia npoinéOeon

yia tnv avaPBdabpion, aAAd kai tnv id1a tn Biwoipdtntd tou eAAnvikoU ToupliotikoU peconpoBeopa.

Ixnpa 3: Ta§idiwtkég elonpafeig wg cuviotoa Tou apiBpou twv agifewy Kai Tng dandavng avd ta&iol

(a) ta&idiwtiké elonpaéeic we ouvaptnon tou apiBuou twv agifewy kai tng dandvng avad ta&id
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lnyég: TtE, Eurobank Research
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AeUtepov, pe apopun to yeyovog ot ol ektipnoelg pag Bacidovial otnv npofoAn twv tdoewyv Bdaoel
TWV OTOIXEIWV TOU NPWTOU TETPApnvou, a&idel va onpeidcoupe Ol dev NPoKUNTel KAnola PetaBoAn
otnv enoxikA d1dpBpwon twv ToupIocTIKWY elonpdewv. Aev napatnpoupe OnAadn KANola «EMIPN-
KUVON» TNG TOUPIOTIKAG NEPIOdoU, TouAdxiotov and nAeupdg eionpdfewv. Ta é0oda tou teAeutaiou
TeETPAPNVOU yia napddelypya anoteAolv Katd PEGo 6po To 27,4% TwV CUVOAIK®Y ETNCIWV TOUPICTI-
kv elonpa&ewv tnv nepiodo 2002-2022, xwpig va napouacidalouv kanoia au§ntikn tdon. Onwg
aivetal kal oto Xxnpa 4, dev evroni{oupe kanoia dopikn aAAayn n KAnola cuctnpatikn andkAion.
AvuBétwg, napatnpeital pia peiwon tnv ngpiodo and to 2011 kal petd o€ oxéon pPe tnv NePiodo PEXPI
1o 2010, n onoia épwg gival NOAU piIkph nocotika (ané to 27,7% oto 27,1%) kai dev gival oTatioTKA

ONPAVTIKA.

Ixnpa 4: Katavopun toupiotik@v gionpdfewv avd tetpdunvo
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Mnyég: Tk, Eurobank Research
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Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

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 Mdio 2023 to nooooté avepyiag diapoppwbnke oto 10,8% (11,3% tov Anpikio 2023 kai 12,7% tov
Maio 2022) kai to avtiotoixo péco etiolo péyebog (Uécog épog 12 unvdyv) Atav oto 11,7% (11,9% tov

MNpaypatiké AEM (apio
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MpoBAéyeig yia to ouvolo tou étous — Eupwnaikn Emtponn, Mai-2023: 2023 12,2%, 2024 11,8%
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Tov Mdio 2023 n etrjoia petaBoAn tou EVATK fitav +4,1% YoY (+4,5% YoY tov Anpikio 2023 kai +10,5%
YoY tov Mdio 2022)) kai n avtiotoixn péon etfoia petaf3oAn (uéoog épog 12 unvewv) Arav 8,2% YoY
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Evappovicpévocg Aciktng Tipwdv Katavalwtn
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MpoPAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn), Mai-2023: 2023 +4,2%, 2024 +2,4%
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Mnyn: EMnvikh Ztauoukn Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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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: 5/2005-5/2023
Lroixeia: pnviaia

Mécog Opog: 17,1%
Aidpeoog: 17,1%

Méyioto: 28,1% (7/2013)
EAdaxioto: 7,4% (5/2008)

AA = apiotepog dgovag
AA = 5e§16¢ afovag
MM = noooot, povad,
Anpociguon: 30/6/2023
Enop. 3np.: 1/8/2023

EvATK (% YoY)

MNepiodog: 5/2003-5/2023
Ztoixeia: pnviaia

Mécog Opog: +2,0%
Aidpecog: +1,6%

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

Anpooiguon: 9/6/2023
Enop. dnp.: 7/7/2023
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MNivakag A2: Acikteg Oikovopikhng Zuykupiag kai Mpoodokidv (uwnAng cuxvétntag) tng EAAnvikng Oikovopiag

AnaoxéAnon (cuvolo oikovopiac): +1,1% YoY tov Mai-23 ané +1,6%  Aciktnc Oikovouikou KAipatog: 110,1 MA tov louv-23, +1,9 MA MoM kai
YoY tov Anp-23, +2,1% YoY tnv nepiodo louv-22 — Mai-23 (12M) ané

+5,9 MA YoY tov louv-23 ané -0,6 MA MoM kai +0,9 MA YoY tov
+8,9% YoY tnv nepiodo Mai-21 — Anp-22 (enopévn dnuooicuon:

Mai-23 (enépevn dnuoocicuon: 28/7/2023)
1/8/2023)
Agiktng OikovopikoU KAipatog, EAMGSa 1041
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Aciktne Oykou Aiavikou Epnopiou: +2,1% MoM kai -5,1% YoY tov
Anp-23 ané -4,8% MoM «kai -8,0% YoY tov Map-23, -1,2% YoY tnv
nepiodo Mai-22 - Anp-23 (12M) ané +11,5% YoY tv nepiodo
Mai-21 — Anp-22 (enopévn dnuooicuon: 31/7/2023)

Aciktng Euynmiotoouvne Katavadwt: -31,0 MA tov louv-23, +3,5 MA

MoM kai +21,5 MA YoY tov louv-23 ané +10,1 MA MoM kai +16,8 MA
YoY tov Mai-23 (enépevn dnuoocicuon: 28/7/2023)
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Aciktne Mapaywync Metanoinong: -5,0% MoM kar +3,5% YoY tov
Anp-23 and +0,1% MoM kai +7,8% YoY tov Map-23, +53% YoY tnv
nepiodo Mai-22 - Anp-23 (12M) ané +7,7% YoY v nepiodo
Mai-21 — Anp-22 (endpevn dnuooisuon: 10/7/2023)

Aciktn¢ PMI Metanoinong¢: 51,8 MA tov louv-23, +0,3 MA MoM «kai +0,7
MA YoY rtov louv-23 and -0,9 MA MoM kai -2,3 MA YoY tov Mai-23
(endpevn dnuooisuon: 1/8/2023)
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Mnyn: EMnvikh Ztauotkn Apxn (EAZTAT), 18pupa Oikovopikav kal Biounxavikov Epeuvav (IOBE), S&P Global, Eurobank Research
Inpeiwon: wg MA opidoupe tig povadeg deiktn kal ws MoM kai YoY tn pnviaia kai tv ethola petaBoAn avtiotoixa.
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MNivakag A3: Bacikd Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnvikig Oikovopiag

Evnpépwon: 7/7/2023 Mapatipnon
Enox. TeAeutaia Mponyoupevng

MetaBAntéq Troxx. Mnyn Mépnon Ai6p@. [MMapatipnon Mepi63ou Mapatnpiceig MapeA86viwy Exdv
Bao K6nnon
Mpaypatksé Akabapioto Eyxdpio Mpoidv y (@) %Yoy - 5.9% 2022 8.4% 2021  -9.0% 2020 19% 2019 17% 2018 11% 2017
Mpaypatiké Akabapioto Eyxdpio Mpoidv €3¢ - 192.1 181.3 167.2 183.8 180.4 177.4
Ovopaotiké Akabapicto Eyxwpio Mpoidv €dig - 2080 1817 165.4 183.4 179.6 176.9
Mocootd Avepyiag % - 12.4% 14.8% 17.6% 17.9% 19.8% 21.8%
Evappoviopévog Agiktng Tipdov K Awth % YoY - 9.3% 0.6% -1.3% 0.5% 0.8% 1.1%
AnonAnBwpiotii Akabapitou Eyxapiou Mpoioviog % YoY R 8.1% 13% -0.9% 0.2% -0.2% 0.3%
Mpaypatiké Akabépioto Eyxdpio Mpoidv q % YoY Nai  21% 2023Q1 48% 2022Q4 7.8% 2022Q1 -19% 2021Q1 -1.5% 2020Q1 16% 2019 Q1
MNpaypatké Akabapiato Eyxdpio Mpoiov %QoQ  Nai  -01% 11% 2.6% 33% -1.8% 0.7%
Mocooté Avepyiag m % Nat 10.8% Mai-23  113% Anp-23 127% Mai-22 156% Mai-21 196% Mai-20 17.6% Mai-19
Evappoviopévog Asiktng Tipcov K Aot % YoY - 4.1% 4.5% 10.5% -1.2% -0.7% 0.6%
AnonAnBwpictig AkaBapictou Eyxapiou Mpoiévrog q % YoY Nai 4.9% 2023Q1 54% 2022Q4 9.1% 2022Q1 -23% 2021Q1 -0.5% 2020Q1 0.5% 2019 Q1
Mpayp. 13iwtkn Kataval. (Noikokupia kar MKIEN) q M@ %YoY Nai  29% 2023Q1 41% 2022Q4 13.6% 2022Q1 -7.0% 2021Q1 -03% 2020Q1 19% 2019 Q1
Mpayy. Anpdoia Katavaiwon % YoY Nar  1.4% -1.8% -1.0% 3.4% 2.2% -1.4%
Npayp. Enevduoeis Mayicov (18iwtikés kar Anpéoies) %YoY  Nai  g2% 14.8% 6.0% 13.2% 12% -0.4%
Mpayp. E§aywyés (Ayada kar Yanpeoies) % YoY Nar  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%
Mpayp. Napaywyik. g Epyasiag (ava anacxoAoupevo) q @, @7 %Yoy Nai 11% 2023Q1 3.6% 2022Q4 -0.6% 2022Q1 27% 2021Q1 -2.0% 2020Q1 -23% 2019 Q1
Mpayp. Mapaywyik. tng Epyaciag (ava wpa epyasiag) % YoY Nai  -02% 32% -8.8% 5.9% 3.9% 0.4%
Anaoxohoupevol m  (1),(7) xA\dropa  Nai 41862 Mai-23 41637 Anp-23 41403 Mai-22 39407 Mai-21 33655 Mai-20 3906.5 Mai-19
Avepyol xi\. édtopa  Nai  506.2 530.0 6013 726.9 819.2 832.7
Epyatiké Auvapiké xi\ dtopa  Nai 46924 4693.7 4741.6 4667.6 4184.7 4739.2
Mn Evepyég MAnBuopds xi\.atopa  Nar 31115 3125 3092.9 3195.8 3710.2 3197.8
Agiktng Tipdv Alapepiopatwv q @, %YoY Oxi 145% 2023Q1 13.6% 2022Q4 10.0% 2022Q1 45% 2021Q1 67% 2020Q1 55% 2019Q1
Asiktng YneuBovwv Mpopnbeiiv (PMI) m  (5),7) MA Nai 51.8 louv-23 515 Mai-23 511 louv-22 586 louv-21 494 louv-20 524 louv-19
Asiktng Biopnxavikng Mapaywyng W), () %Yoy Nai 48% Anp-23  _.05% Map-23 -48% Anp-22 222% Anp-21 -10.1% Anp-20 24% Anp-19
Aciking Oykou oto Aiaviké Eunépio % YoY Nar  51% -8.0% 8.5% 39.4% -24.5% -2.1%
lo0guy10 Tpexouodv ZuvaMayav (A+B+T+4) m (,(7) IRm€dc Oxi  -17.1 Anp23 .70 Map-23 160 Anp-22 112 Anp-21 22 Anp-20 -58 Anp-19
A. loouyio AyaBav (A1+A2+A3) I2m €3¢ Oxi -36.6 -373 -31.8 -18.7 -22.0 -23.1
Al Kauoipwv Il2m€dic  Oxi -11.7 -123 -82 -27 -5.1 -5.4
A2. MAoiwv I12m €3¢ Oxi -0.3 -03 0.0 -0.1 -03 -0.1
A3. Xwpic Kavaipa kai Mhoia IR2me€dc Ox 246 -247 -23.5 -16.0 -16.5 -17.6
B. looguyio Ynnpeoicv (B1+B2+B3) I2m €& Oxi 19.5 19.5 13.6 6.8 205 19.8
B1. Ta§idiwtkd I2m€dig Oxi 15.9 15.8 10.0 33 15.3 13.9
B2. Metagopav I2m €3¢ Oxi 34 3.6 3.8 3.6 55 6.0
B3. Aoincyv Ynnpeaicov I2m €3 Oxi 0.1 0.1 -0.1 -0.2 -03 -0.2
T Ioog0yio Mpwroyeviv Eicodnpdtey (M1+72+13) I2m€dc Oxi 10 -0.8 0.0 0.5 -15 -18
M.ApoiBcv kai MicBov I12m €3 Oxi -1.2 -1.2 -1.2 -11 -1.2 -11
[2.Tékwv, Mepiopatwy kar Kepdaov I2Zm €3 Oxi 2.7 -2.6 -15 -13 -2.9 -3.0
3. Aoinwv MNpwtoyevov Eicodnpatwv I12m€dig  Oxi 3.0 3.0 27 29 2.6 24
A. l60Z0y10 Aeutepoyevaov Eicodnpdtwv (A1+A2) I12m €3 Oxi 1.0 16 21 0.2 0.8 07
Al Tevikng KuBépvnong I2m€dig Oxi 0.4 11 21 0.3 0.6 -1.0
A2. Aoinv Topéwv I2Zm €3 Oxi 0.5 0.6 0.0 -0.1 02 03
looZoyio Mevikiic KuBépvnang % tou AEM y 0,0 % - -23% 2022 -71% 2021 -97% 2020 09% 2019 0.9% 2018 0.6% 2017
Mpwroyevés loogoyio Meviking Kupépvnong % tou AEM % - 0.1% -47% -6.7% 3.9% 43% 37%
Xpéog levikng KuBépvnong % tou AEMN % - 171.3% 194.6% 206.3% 180.6% 186.4% 179.5%

O Anodoxn Katabé - .0 % - 3.50% 21/6/23 3.25% 10/5/23 3.00% 22/3/23 2.50% 8/2/23 2.00% 21/12/22 150% 2/11/22
Anponpaacieg ZtaBepou Enitokiou % - 4.00% 3.75% 3.50% 3.00% 2.50% 2.00%
Aieukéhuvon Opiakng Xpnpatodétnong % - 4.25% 4.00% 3.75% 3.25% 2.75% 2.25%
Anédoon Tithwv EMnvikou Anpociou (10 £tn), Téhog Mepi6dou m  (6),(7) % - 372% louv-23 378% Mai-23 362% louwv-22 0.83% louv-21 123% louv-20 2.46% louv-19
Ailagopd Anodéoewv EAada-Teppavia (10 £tn), Téhog Mepiédou MB 132.7 151.5 225.2 103.0 168.6 278.8
Tpanediké Méoo Enitékio KataBéoewv (véwv) @), @) % - 0.28% Mai-23 025% Anp-23 0.04% Mai-22 006% Mai-21 013% Mai-20 0.27% Mai-19
Tpanegké Méco Enitdkio Aaveiwv (véwv) % - 6.04% 5.85% 3.85% 3.95% 4.23% 4.66%

Teviké Zovoho Xpnpatodstnong (A+B+T+A) m (2,7 €31 Oxi 1454 Mai-23 1459 Anp-23 139.6 Mai-22 1622 Mai-21 169.9 Mai-20 177.5 Mai-19
A. Teviki KuBépvnon €315 Oxi 334 329 29.2 33.0 224 16.8

B. 1Biwotikég Enixeiproeig €dig Oxi 70.0 70.8 66.5 687 73.4 75.1

I 1816>te kai IMKI €815 Oxi 376 377 39.0 53.6 65.6 74.5

A. Aypoteg, EAeuB. Enayyehpatieg kar Atopikég Enix. €31 Oxi 45 45 49 6.9 8.5 11

T0voho KataBéoewv kai Pénog (A+B+T+A) m (2,7 €3¢ Oxi 2253 Mai-23 2244 Anp-23 2173 Mai-22 206.8 Mai-21 2020 Mai-20 1663 Mai-19
A. Kétoikol EcwtepikoU (A1+A2+A3) €3ig Oxi 1956 194.7 188.4 177.0 159.4 150.3

Al Tevika KuBépvnon €31 ox 92 9.2 9.0 8.9 n3 15.0

A2, 181wtikég Enixeiphoeig (A2.14A2.2+A2.3) €31 Oxi 44.6 435 437 38.1 28.9 237

A2.1. Aopahiotikég Emixeiprioeig €315 Oxi 1.0 1.0 17 1.8 13 13

A2.2. Noina Xpnpatonictwtika I3pupata €31 Oxi 29 2.6 35 29 24 19

A2.3. Mn Xpnpatonictwukég Emxeipnoeig €315 Oxi 40.7 40.0 385 333 253 20.6

A3. Noikokupid kai IMKI €dig Oxi 141.8 142.0 135.7 130.0 19.2 ms

B. Kdrtoikol Aoincdv Xwpdv Eupwlwdvng €315 Oxi 45 45 4.0 33 20 20

T. Mn Kartoikor Eupwcvng €315 Oxi 1.7 1.6 10.0 71 64 59

A. Ynoxpewaoeig Ixeud, pe MetaBiBal Mepioua. Itoixeia €315 Ox1 134 13.6 15.0 19.3 342 82

Asiktng Oikovopikou KAipatog m (3,7 MA Nai 110.1 louv-23 1082 Mai-23 1042 louv-22 1080 louv-21 853 louv-20 1037 louv-19
Biopnxavia (otaBpion 40%) MA Nai 43 1.0 0.9 1.6 -19.4 03
Ynnpeoieg (otaBpion 30%) MA Nai 366 343 7.9 275 -52.3 12,5
KatavaAwtng (otaBpion 20%) MA Nar 310 345 -52.5 -247 -32.5 -28.6

Niaviké Epnépio (otaBpion 5%) MA Nai 20.5 14.6 10 25 73 1.8
Kataokeués (otaBpion 5%) MA Nai 7.3 8.7 -14.1 -10.1 -56.8 -54.4

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

(5) S&P Global, (6) Thomson Reuters kai (7) AiedBuvon Oikovopikrig AvaAuong kai Epeuvag Aiebviv Kepahaiayopv Eurobank (Eurobank Research).

Inpsiwon: (1) wgy, g kar m opiloupe ta ethoia, TpIPNviaia kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opiloupe tv ethoia nocootaia petaBoin, wg % QoQ opidoupe tnv tpipnviaia nocootiaia petafoAn,
¢ £12m opifoupe to GBpoiopa 12 pnvedv kai wg MA kai MB opioupe tig povadeg deiktn kai Baong avtiotoixa, (3) oto nedio Enitokia Avagpopag Eupwnaikng Kevepikng Tpanelag,

ETWV PéP oug nap 0 nNpEPOPNViEG KATA TIG onoieg unnpge petaBoAn ota ev Adyw enitokia.

Ta otoixeia nap
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Opada AvaAuong kai'Epeguvag

Mixa ﬁA‘Bucl)\sléanq
Epeuvntng OikovopoAdyog

mvassileiadis@eurobank.gr
+30 214 40 59 709

A\

Mapia KagéAa
Epeuvntpia OikovopoAdyog

Ap, Zruhiavég Fdyog
Epeuvntng OikovopoAdyog

sgogos@eurobank,gr
+30 214 40 63 456

£\

Mapaokeun MetponouAou
Avotepn OikovopoAdyog

/A EUROBANK

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

Ap. Anpntpiog E§adaktulog
Oikovopikog Avaiuting
v-dexadaktylos@eurobank,gr
+30 214 40 63 449

Ap, ©63wpog Panavog
Epeuvntng OikovopoAdyog

mkasola@eurobank,gr
+30 210 40 63 453

v

ppetropoulou@eurobank.gr
+ 30 214 40 63 455

trapanos@eurobank.gr
+30 214 40 59 711

Ap, Oe6dwpog Zrapatiou
Avirtepog OIkovopoAdyog
tstamatiou@eurobank,gr
+30 214 40 59 708

MNepiocdtepeg ekdooeig pag Siabéoipeg otnv nAektpovikn SielOuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research
Eyypaeeite 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

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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