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7 HMEPEZ OIKONOMIA

Mepartépw av§non tou NnAnOwpiopou tov NoépuPpio 2021

YUppwva pe tnv npoéopatn avakoivwon tng EAXTAT, o ethoiog nAnBwpiopdg otnv EAAGSa Bdoel
tou EVATK, evioxiBnke oto 4,0% tov NoépPpio 2021 (4,9% otnv Eupwdvn) and 2,8% tov Oktkpplo
2021.' Adyw tou évtova apvntikoU NANBwpPICPOU TOV AVTICTOIXO PNVA TOU MPONyoUHEVOU £TOUG
(-2,1%), o EVATK tov NoépBpio 2021 o ocuykpion pe tov NoéuPpio 2019 ntav au§npévog katd 1,8%,
dnAadn pe évav pubpo, oxetikd nnio yia didotnpa 2 etwv.? H enidpaon Bdong eival eppavng kai Oa
ouvexioel va ugiotatal otn Bpaxuxpovia negpiodo. O1 duvdapelg nou evepyonoinbnkav otnv navon-
pia kar odnynoav oe £TNOIA NTWON TWV TPV and tov Anpilio 2020 péxpr tov Mdio 2021 (peiwon
g JATNONG, TWV TIPWV EVEPYEIAG KAl CUYKEKPIPEVWY cuvteheotwv PIIA), avtiotpdpnkav to 2021 (ol
ev AOyw ouvieheotéq PIA napapévouv apetdPAntol), e anotéAeopa tnv ETACIA AVOS0 TWV TIHWV
anod tov lovvio 2021. Avavtippnta, n Tpéxouca avodikh nopeia tou NAnBwpicpol otnv EAAGSa, pia
e€€NIEn koivn yia TG nepiocdtepeg XxwpPeG TnG Eupwdldvng, npoépxetal oe peydAo Babud and tnv
au€non twv TPWV el0ayOpeEVWY ayaBwyv, KUPIwG oTov TOPEA TG EVEPYEIAG.

Ixnpa 1: EAN\ada — Evappoviopévog Agiktng Tipwv Katavaiwtn (EVATK) kar Eni Mépoug Ouddeg
Ayabwv kai Ynnpeoiwv
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Mnyn: EAXTAT, Eurobank Research

Y10 1lpnvo lavouapiou-NoepBpiou 2021, o péoog EVATK napouciace evioxuon katd 0,2% oe olykpion
pe tnv avtiotoixn nepiodo to 2020 (-1,2% YoY oto 1lunvo lavouapiou-NoepPpiou 2020).

2 To gv Aéyw anotéAeopa eival 1008Uvapo pe évav otaBepd etnolo nAnBwpiopd tg tagng tou 0,9%
(=1,018~(1/2)-1).
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Mw¢ KivhABnke to eninedo twv TPV otg eni pépoug opddeg ayabwv kal unnpeociwv tov NoépPplo
2021; O1 deikteg TPV NG otéyaong (NepIAapBAver kal tnv KatavaAwon VePouU, NAEKTPIKOU, AEPIOU
Kal GAAWV KAUGIHWV), TWV PHETAPOPWYV KAl TNG SIATPOPAG KAl PN AAKOOAOUXWYV MOTWYV, CNUEIWCAV
UG UYPNAOTEPEG ETNOIEG AUENOEIG, pe puBPOUG TG TAgNnG tou 18,1%, 5,8% kai 4,0% avtiotoixa (BAéne
Ixhpa 1). AvtuB£twc, ol SEiKTEG TIPWV TWV ENIKOIVWVIDYV, TwV AAAWV ayaBwV Kal UNNPECIMY, TNG ava-
YUXNG Kal MOAITICTIKWY dPACTNPIOTATWY KAl TG Uyeiag, peiwdnkav ot ethoia Bdon katd 2,6%, 0,4%,
0,1% ka1 0,1% avtioctoixa. Ze olykpion pe tov NoéuPpio 2019, o deiktng TIHWVY TNG CTEyaong NApou-
oiaoce tn peyaAutepn avodo pe 12,7% kal akoAouBnoe autdg tng d1aTPOPNngG Kal PN aAKOOAOUXwWV
notwv pe 5,6%. TENOG, OTIG HETAPOPEG, N I0XUPN €TNCIA Avodog tou deiktn TIHWV tov Noéufpio 2021,
Oev UNEPKAANUYE TNV NEPOIVA, AVTIOTOIXWG IGXUPN, MTWON, HE ANOTEAECHUA O CUYKEKPIPEVOG OEIKTNG
TPV va unoAeinetal katd 1,1% o€ oxéon pe ta npo navonpiag enineda.

Ixnpa 2: EAAdda — Mpaypatikn Ztabpicpévn ZuvaAdaypatikn lootipia og Xxéon pe thv Eupwdvn
oe 6poug Aciktn Tipwv Katavaiwtn
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Tpipnvo-Etog

Mnyn: Eurostat, Eurobank Research

H diatnpnon tng evepyeiakng Kpiong yia d1doTnpa HEYAAUTEPO TOU AVAUEVOUEVOU, ONWG KAl aoTdB-
pNToI NApdyovIeG OTO PETWMNO TNG NAVONPIiag YE APVNTIKEG CUVENEIEG OTNV NPoogopd, duvatal va
ennpedoouv avodikd TIG MPOCOOKIEG TWV POPEWV TNG OIKOVOMIAG yia To ninedo Tou NAnBwpiopou.
Qotooo, évag napdyovtag nou Ba cuvexioel va enidpd avactaAtikd otnv gvioxuon tou NAnBwpI-
opoU otnv eAANVIKA olkovopia, TouAdxiotov otn Bpaxuxpovia nepiodo, €ival n Bgtikn andkAion
avApPECa OTO TPEXOV KAl TO PUOIKO Mocootd avepyiag. ZUPPwWVa PE TN ONPEPIVA ONPOCiEuoNn tg
EALTAT, to péoo nocootd avepyiag tnv nepiodo lavouapiou-Oktwfpiou 2021 diapoppBnke cto
15,2% (13,3% tov OktwfPpio 2021), pe To PUOIKOG MOCOOTO AVEPYIAG — KATW TOU OMOiou eVIGXUETAl O
nNAnBwpIcpog oe Bewpntikd eninedo — va extiydtal and tnv Eupwnaikn Enitponn oto 12,5%. To ev
AOyw Nocooto eival apketd peyaAUtepo ano to avtiotoixo othv Eupwdwvn (7,3% kai 6,6% otnv EE-
27). H kpion xp€oug, pe ToV HEYAAO aplBuo Twv PHakpoxpovia avépywy, thv anafiwon twv deflotn-
TWV TOU NApaywylkoU CUVIEAECTA NG gpyaciag kal TG SopikéG alayég oe kAadiko eninedo (nx.
pEYAAN cuppikvwon Tou KAAJOoU TwV KATaoKEUWY), EpUNVEUOUY ot évav Babud to napandvw ano-
téheopa. O poAog twv S1apOpwWTIKWY PETaPPUBPIcEWY gival KPIOIJOG yia Tt PEIWON TOU PpUOCIKOU
nocootou avepyiag otnv EAAGSaq, €tol wote n npoPAendpevn avakapyn tng {ATNoNG ta eNoOpeva

xpovia va pnv nupodotnoel évtoveg NANBwPICTIKEG NIECEIG KAl ANWAEIQ AVIAywVICTIKOTNTAG.
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OAokAnpwvovtag tnv avagopd pag, agidel va onpeidooupe ot péxpl kail to 3° tpipnvo 2021, n a-
VIAywVvIoTIKOTNTA TNG EAANVIKNG OIKOVOUIAG wg NPOog Toug taipous tng otnv Eupwdvn, oe 6poug
npaypatikng otabuiopévng cuvaAlaypatkng icotipiag (MXXI) pe Baon tov Seiktn TPV katavaiwtn,
napépeive oe avodikn tpoxid (BAéne Ixnpa 2). Zuykekpipéva, n MMl peiddnke ot ethola Bdon katd

1,6%, avtavakAwvtag to uynAdtepo eninedo NANBwpIopou otnv Eupwdwvn o oxéon pe tnv EAAGSa.
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Mivakag A1 Baoika Makpooikovopika MeyéOn tng EAAnvikng Oikovopiag
Npaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd SiopBwpéva otoixeia)

To 3° tpiunvo 2021 n etrjoia petafBoAn tou npaypatikou AEM Atav +13,4% YoY (+16,6% YoY (2021Q2)  AEN (% YoY, % QoQ)
kai -11,0% YoY (2020Q3)) kai n avtiotoixn tpiunviaia petaBoAn nrav +2,7% QoQ (+2,1% QoQ

(2021Q2) ka1 +5,6% QoQ (2020Q3)) Mepiodog: 2001Q3-2021Q3
o
MpoBAéyeis yia to ouvolo tou étous — Eupwnaikn Enitponn, Nog-2021: 2021 +7,1%, 2022 +5,2%, 2023 3,6% Ztoixeio: tpipnviaia
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Tpipnvo-Etog

Moocootd Avepyiag (enoxikd SiopBwpéva otoixeia)

Tov Oktwfpio 2021 to nocootd avepyias diapoppwdnke oto 13,3% (13,0% (9/2021) kar 16,4% Mococté Avepyiag (%)

(10/2020)) kar to avtiotoixo péoo etfjoio péyebog (uéoog 6pog 12 pnvev) Atav oto 153% (15,5%

(9/2021) ka1 16,5% (10/2020)) Mepiodog: 10/2005-10/2021
MpoPAéweis yia to aivolo tou étous — Eupwnaikr Emitponn, Noe-2021: 2021 15.3%, 2022 15,0%, 2023 14,5% Zroixeia: pnviaia

Mécog Opog: 17,5%

Aidpeoog: 17,3%

Méyioto: 27,9% (7/2013)

EAaxioto: 7,3% (5/2008)
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MnAvag-Etog

Evappoviopévocg Aeiktng Tipwv Katavailwtn

Tov NoéuPpio 2021 n etrjoia petaBoAn tou EVATK ftav +4,0% YoY (+2,8% YoY (10/2021) ka1 -2,1% YoY  EvATK (% YoY)
(11/2020)) kai n avtiotoixn péon etiola petafoAn (uéoog 6pog 12 unvav) rirav 0,0% YoY (-0,5% YoY
(9/2021) ka1 -1,0% YoY (11/2020)) Mepiodog: 11/2001-11/2021

MpoBAéyeig yia to ouvoAo tou étoug — Eupwnaikr) Enitponr), Noe-2021: 2021 +0,1%, 2022 +1,0%, 2023 +0.4% Zroixeia: pnviaia
Mécog Opog: +1,7%

7% Aidpecog: +1,6%
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Mnvag-Etog

Mnyn: EMnvikA Ztauoctkh Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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Nivakag A2: Acikteg Oikovopikng Zuykupiag kai Mpoodoki®dv (uynAhg cuxvétntag) tng EAAnviking Oikovopiag

AnaoxéAnon (cuvoAo oikovopiag): +2,5% YoY tov Okt-21 and +3,4%  Aciktnc Oikovouikou KAiuatog: 113,4 MA tov Noe-21, +1,0 MA MoM kai
YoY tov Zen-21, +0,2% YoY tnv nepiodo Noe-20 — Okt-21 (12M) ané

-04% YoY tnv nepiodo Noe-19 — Okt-20 (enopévn dnuooicuon:

+22,2 MA YoY tov Noe-21 ané +2,7 MA MoM kai +19,9 YoY MA tov

Okt-21 (endpevn dnuooicuon: 7/1/2022)
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Aciktne Oykou Aiavikou Eunopiou: +2,2% MoM kai

+10,0% YoY tov

+5,5% YoY tnv
nepiodo Okt-20 - Zen-21 (12M) ané -2,0% YoY tnv nepiodo

Okt-19 — Xen-20 (endpevn dnuooicuon: 31/12/2021)

Aciktn¢ Eyniotoouvng KatavaAwtrj: -40,8 MA tov Noe-21, +3,9 MA MoM
kai +7,5 MA YoY tov Noe-21 ané -6,4 MA MoM kai +0,8 MA YoY tov
Okt-21 (endpevn dnuooicuon: 7/1/2022)

Xen-21 ané -1,6% MoM kai +54% YoY tov Auy-21,
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Aciktne Mapaywync Metanoinong +1,8% MoM kar +14,6% YoY tov  Aciktnc PMI Metanoinong: 58,8 MA tov Noe-21, -0,1 MA MoM kai +16,5
Okt-21 and +4,1% MoM kai +11,8% YoY tov Zen-21, +8,0% YoY tqv. MA YoY tov Noe-21 ané +0,5 MA MoM kai +10,2 MA YoY tov Okt-21
nepiodo Noe-20 — Okt-21 (12M) and -14% YoY v nepiodo  (endpevn dnuooicuon: 3/1/2022)

Noe-19 — Okt-20 (endpevn dnuooicuon: 10/1/2022)
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Mnyn: EMnvikn Ztauoukn Apxn (EAZTAT), 18pupa Oikovopikedv kal Biopnxavikdv Epeuvcov (IOBE), IHS Markit, Eurobank Research.
Inpeiwon: wg MA opidoupe tig povadeg deiktn kal wg MoM kai YoY tn pnviaia kai tnv etnoia petafoAn avtiotoixa.
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Mivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£8n tng EAAnvikig Oicovopiag
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MA
% YoY
% YoY
% YoY
% YoY

T12m € 3ig
12m € 3ic
Z12m € dig
T12m € 3ig
T12m € dic
Z12m € dig
T12m € 3ic
Z12m € dig
T12m € 3ig
12m € 3ic
Z12m € dig
T12m € 3ic
T12m € 3ic
Z12m € dig
T12m € 3ic
Z12m € dig

%
%
%

%

€3ig
€3ic
€dig
€3ig
€dic

€3ig
€3¢
€3ig
€3ic
€3¢
€3ig
€3ic
€3ig
€3ig
€3¢
€3i¢

MA
MA
MA
MA
MA
MA

Oxi

Oxi
Oxi
Oxi

Oxi
Oxi
Oxi
Oxi

Oxi
Ox1
Oxi
Oxi

Oxi

-9.0%
167.1
165.3
16.3%
-1.3%
-0.8%
13.4%
2.7%
13.3%
4.0%
0.9%

8.6%

5.7%
18.1%
48.6%
21.7%

15.8%
-10.3%

4027.0
617.5
4644.5
3208.5

8.0%

58.8
16.7%
10.0%
22.0%
11.9%

151.6

2020

2021 Q3

Okt-21
Noe-21
2021 Q3

2021 Q3

2021 Q2

Okt-21

2021 Q3

Noe-21

Okt-21

Zen-21
2021 Q3

Zen-21

2020

18/9/19

Noe-21

Okt-21

Okt-21

Okt-21

Noe-21

1.8%

183.6
183.3
17.3%
0.5%
0.2%
16.6%

2.1%
13.0%
2.8%

13%

13.1%
5.6%
17.7%
26.3%
23.7%

4.1%
5.1%

4075.0
611.5
4686.5
3169.3

6.1%

58.9
9.9%
5.4%

30.2%
83.6%

-8.5
-21.4
-3.6
0.0
-17.8

11%
4.1%
180.7%

-0.40%

2019

2021Q2

Zen-21
Oxt-21
2021Q2

2021Q2

2021Q1

Zen-21

2021Q2

Oxt-21

Ten-21

Auvy-21
2021Q2

Auy-21

2019

16/3/16

Okt-21

Zen-21

Zen-21

Ten-21

Oxt-21

17%
180.4

0.3%

-9.0%
53%
0.6%

-34.7%
-7.4%

-13.3%
14.8%

3929.3
7721
4701.4
3183.0

3.8%

423
-3.5%
-4.3%
-1.5%
-0.9%

-1.0
-19.5
-3.7
-0.1
-15.7

2018 1.1% 2017 -0.5% 2016 -0.2% 2015
177.4 175.5 176.4
176.9 174.5 176.4
21.5% 23.5% 24.9%
11% 0.0% -1.1%

0.3% -0.6% -0.3%
2020Q3 23% 2019Q3 0.4% 2018Q3 21% 2017 Q3
0.0% -0.2% 11%

Okt-20 16.8% Okt-19 185% Oxt-18 20.8% Okt-17
Noe-20 0.5% MNoe-19  11% Noe-18 11% Noe-17
2020 Q3 -0.6% 2019 Q3 -0.1% 2018 Q3 0.3% 2017 Q3
2020Q3 0.9% 2019Q3 15% 2018 Q3 2.6% 2017 Q3
-27% -3.2% -2.1%

8.9% -26.1% 32.5%

77% 6.9% 7.4%

1.1% 8.4% 7.6%

2020 Q2 0.8% 2019 Q2 -3.2% 2018 Q2 2.4% 2017 Q2
3.3% -3.3% 2.4%

Okt-20 39144 Oxt-19 38624 Oxt-18 3747.2 Oxt-17
793.1 879.6 991.0
4707.5 4742.0 4758.2
3210.2 3220.9 3243.8
2020Q3 83% 2019Q3 22% 2018Q3 -0.7% 2017 Q3
Noe-20 54,1 Noe-19 540 Noe-18 522 Noe-17
Okt-20 _0.7% Okt-19 03% Okt-18 18% Okt-17
Zen-20 42% Zen-19 2% Zen-18 _12% Zen-17
2020 Q3 -3.5% 2019 Q3 8.5% 2018 Q3 2.0% 2017 Q3
6.9% 14.3% 5.4%

Zen-20  -40 Zen-19 .48 Zen-18 .30 Zen-17
-23.4 -21.6 -19.8
-5.3 -47 -3.9
-03 -0.1 0.0
-17.8 -16.8 -15.9
213 18.7 18.1
15.5 13.7 12.5
6.0 53 5.0
-0.2 -0.2 0.6
-17 -1.6 -0.8
-1.2 -11 -11
-3.0 -3.3 -2.1
25 2.8 2.5
-0.2 -0.3 -0.6
-0.3 -0.6 -0.9
0.1 0.3 0.3
2018 0.6% 2017 0.2% 2016 -5.9% 2015
3.7% 3.5% -2.3%

179.5% 180.5% 176.7%

9/12/14  -0.20% 10/9/14 -0.10% 11/6/14 0.00% 13/11/13
0.05% 0.15% 0.25%

0.30% 0.40% 0.75%

Noe-20 1.48% Noe-19 427% Noe-18 540% Noe-17
Okt-20 0.20% Oxt-19 0.28% Okt-18 030% Okt-17
4.32% 4.98% 4.80%

0.24% 0.29% 0.32%

4.05% 4.29% 4.57%

Okt-20 176.0 Oxt-19 1919 Okt-18 204.2 Okt-17
19.8 17.4 18.3
74.6 843 89.3
70.8 78.2 83.8
10.9 12.0 12.9
Okt-20 200.0 Oxt-19 1629 Okt-18 1597 Okrt-17
153.3 148.0 136.9
13.6 16.5 13.3
24.9 23.8 223
1.5 13 1.5
2.2 17 16
21.2 20.8 19.2
1n4.8 107.7 1013
17 16 15
6.3 53 6.4
387 7.9 14.8
Noe-20 108.3 MNoe-19 1029 Noe-18 100.6 Noe-17
14 -3.2 -3.9
17.8 111 13.6
-6.8 -32.7 -49.4
25.0 10.0 23
-517 -43.1 -59.3

Mnyn: (1) EMnvikn Ztauoukn Apxn (EAZTAT), (2) Teaneda tng EAadog (TE), (3) Eupwnaikn Emtponn (European Commission), (4) Eupwnaikn Ztatotkh Ynnpeoia (Eurostat),
(5) IHS Markit, (6) Thomson Reuters kai (7) AiedBuvon Oikovopiking AvaAuong kai Epeuvag Aiebvev KepaAaiayopdv Eurobank (Eurobank Research).

Enpsicoon: (1) wG y, q kai m opidoupis Ta ethoia, TPIENVIaia kai pnviaia otoixeia avtiotoixa, (2) w % YoY opidoups thv ethcia nococtiaia petaBoAn, wg % QoQ opiZoups Ty TpiuNViaia nocootiaia petaBon,

wg £12m opioupe To GBpoiopa 12 pnvav kar ws MA opioupe Tis povades Seiktn, (3) oto nedio Enrtékia Avapopag Eupwnaiknas Kevipikiag Tpaneag, ta otoixeia napeA@ovicov etiv avapépovial otig

napeABoUCES NPEPORNVIES KATA TIG OMoieg UNNPEE PetaPoAn ota ev Adyw enrtékia.
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Opada Avaiuong kai'Epeguvag

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

Ap, ZruAiavég Fwyog
Epeuvntng OikovopoAdyog
sgogos@eurobank,gr
+30 210 37 18 733

OAya Koopa

Epeuvntpia OikovopoAdyog
okosma@eurobank,gr
+30210 37 18 728

Ap, Oe63wpog Ztapatiou
Avrtepog OIkovopoAdyog
tstamatiou@eurobank,gr
+30 214 40 59 708

&

Avva Anpntpiadou
Oikovopikn AvaAutpia
andimitriadou@eurobank,gr
+30210 3718 793

‘h

Mapaokeun MetponoUAou
Avdtepn OikovopoAdyog
ppetropoulou@eurobank,gr
+30 210 37 18 991

3

EvayyeAia Toiapnaou
Oikovopikn AvaAutpia
etsiampaou@eurobank,gr
+30 214 40 59 712

Mapia KacéAa
Oikovopikn AvaAutpia
mkasola@eurobank,gr
+30 210 3318 708

Ap, ©£63wpog Panavog
Oikovopikog Avaiuting
v-trapanos@eurobank.gr
+30 214 40 59 711

Mepioocdtepeg exddoeig pag Siabéoipeg otnv nAektpovikn dietBuvon nou akoAouBsi: https://www.eurobank.gr/en/group/economic-research

Eyypaqzite nAektpovika, oe: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
AxolouBnote pag oto twitter: https://twitter.com/Eurobank_Group
AkoAouBniote 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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