ISSN: 2241-4851

Eurobank Research

7 HMEPEZ OIKONOMIA

29 louviou 2022, Teuxog 425

BeAtiwpévo évavil Tou oTtOXoU To NPWTOoYeVEG EAAEIppa KpatikoU npounoAoyicpou
oto Spnvo lavouapiou-Maiou 2022

YUppwva Pe to pnviaio OgAtio ektéAeong kpatikoU npounoAoyicpou, tTa kabapd €éc0oda Kpatikou
npounoloyiopoU oto didotnpa lavouapiou-Maiou 2022 diapoppwbnkav ota €22,286 dicek. (ot
tpononoinpévn tapeiakn Bacn) napoucialoviag unépPBaocn évavt tou otoxou Katd €1,886 dioek. h
9,2% (BAéne Ixnpa 1). AvuBétwg, otnv nAeupd twv danavav KAtaypa@nKke Uotépnon £vavil Tou
otoxou katd €0,549 dioek. n 2,0% (€26,352 dioek. vs €26,901 dioek.). Q¢ ek toutou, To 1604UYI0 Kpa-
TkoU npolnoAoyicpou, ntol n diapopd avdueoa ota €c00da Kal TG 0andveg, SlauopPwONKe ot
ENelppa €4,066 dioek. évavt tou otoxou yia éAeippa €6,500 dioek. AVTIOTOIXWG, TO NMPWTOYEVEG
ENNEINPA NTAV PIKPOTEPO EVAVTI TOU OTOXOU KaTd €2,426 dioek. (€1,487 dioek. vs €3,913 dioek.). TEAoG,
oe oUykpion pe to S5punvo lavouapiou-Maiou 2021, ta kaBapd écoda kpatikoU npolnoAoyicpou
ntav au€npéva katd €4,011 dioek. n 18,0% kal o1 avtiotoixeg danAveg PeIwPEVEG Katd €2,722 J1oekK.
n 10,3%, avtkatontpidovtag o€ évav Babpd tnv enavekkivnon tng oIKOVOPIKNG dpaotnpidtntag, TV
andécupon NoAAWV anod ta pétpa otnpi§ng kai tnv evioxuon tou AETT.

Ixnpa 1: EAM\ada — ExtéAeon Kpatikou NpoinoAoyiopou, Mnviaio AgAtio Maiou 2022, Baoikég An-

pooiovopikég MetafAntég
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Mnyn: YMOIK, Eurobank Research.

H unépPaocn twv kaBapwv ecd6dwv Kkpatikou npoinoAoyicpol oto Sunvo lavouapiou- Maiou 2022
nNPonABe KUPIiwWG and tnv Katnyopia twv popwyv. AVaAutikd, ta €écoda and ¢oépoug avhAbav ota

€20,613 dioek. (og Tpononoinpévn Tapeliakh BAon) cnpeivovtag unépRacn évavtl Tou oToXou Katd
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€2,843 dioek. nh 16,0%. Onwg napouciddetal oto Ixnpa 2, ol ¢popol eni ayabwv Kal unnPeciwv dla-
poppwBNnkav ndvw and tov otoxo katd €0,837 dicek. 1 7,5% (kupiwg Aoyw tou PIA ota Aoind
NPOoIGVTa Kal UNNPeacieg Kal JEUTEPEUSVIWG OTA NETPEAQIOEIBN KAl OTA NAPAYWYA AUTWOV) KAl AKO-
AouBnoav: ol taktikoi pépol akivning neplouciag (€0,829 dioek. n 146,5% Aéyw tng cionpa&ng tng
npwtng d6ong tou EN®DIA tov Mdio 2022 nou eixe npoBAepOei va eionpaxBei tov ZentéuPpio 2022),
o ¢pbpog eicodnpatog (€0,550 dioek. n 11,5% kupiwg anod ta puoIKA NPOoWNA KAl SEUTEPEUOVIWG
ano ta vopikd npdowna), Aoinoi tpéxovieg popol (€0,397 dioek. N 77,4% kupiwg Adyw Twv popwv
oxnpatwv), Aoinoi goépol eni tng napaywyng (€0,144 dioek. n 28,5%), pdpol kal dacpoi eni elcayw-
yov (€0,057 dicek. n 49,6%) kai popol kepalaiou (€0,027 dicek. h 39,7%).

Ixnpa 2: EAMGda — EktéAeon Kpatikou MNpoinoAoyiopou, Mnviaio AgAtio Maiou 2022, Baocikég
Katnyopieg ®épwv, YnépBaon Evavt tou Xtéxou oto Spnvo lavouapiou-Maiou 2022
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Mnyn: YMOIK, Eurobank Research.

H uotépnon twv danavwy kpatikoU npolnoAoyliopou oto Spnvo lavouapiou-Maiou 2022 nponABe
anod TG KATNyopIieg TwV MIoTtwoewyv unod katavopn (mAnv MAE kar TAA) pe uotépnon €1,021 dioek.,
TV ANOKTACEWY MayiwV NepIoUcIakwV otoixeiwy (€0,471 dioek.) kal twv danavav Tapeiou Avakap-
wn¢ kal AvBektukotntag (€0,401 dioek.). Ztnv avtiBetn kateUBuvon, Atol onpeidvovtag unépPacn
€vavtl Tou oTtOX0oU, KIVABNKAV Ol Katnyopieg Twv danavwy npoypdupatog dnpociwy enevoUucewy
(€0,780 dioek.), twv petafifacewyv (€0,401 dioek.) kal twv ayopwv ayabwv kal unnpeoiv (€0,125

dIoEK.).

Bdaoel twv napandvw otoixeiwv anodeikvuetal 6Tl n eAAnviKh oikovopia Bpioketal og nopeia peiw-
ong twV ONPOCIOVOMIKWY €AAEIYPATWY nou dnpioUpynce n navonpia, Mopeia avaykaia yia
OUYKPATNoN Tou KOOTOUG Xpnpatodotnong tng EAAnvikng Anpokpatiag kai tnv KaAAiépyela BeTikwv
NPocdoKIWY yia TN JECOPAKPONPOBeopun SUVAPIKA OE OPOUG NPAYHATIKNG peyéBuvong. ZUpgpwva pe
TG €APIVEG OIKOVOIKEG MPOPBAEYEIG Tng Eupwnaikng Emitponng, to 16040yio Tng YeVIKAG KUBEpvnong
oe 6poug ESA 2010 ekupdtal o ENAeippa 4,3% kai 1,0% tou AEN yia ta étn 2022 kai 2023 avtictoixa
(ané éNAeippa 7,4% tou AEN to 2021). To avtiotoixo Npwtoyeveg anotéeopa, dnAadn e€aipodviag
NV NANPWHN TwV TOKwV and tig dandveg, ektipdtal o EAAeippa 1,9% tou AEN to 2022 kai o€ nAed-
vaopa 1,3% tou AElN to 2023 (ano6 éNeippa 5,0% tou AEM to 2021). TéAog, o1 ekupnoelg yia to

dnuodoio xpéog tonobetouvtal oto 185,7% kai 180,4% tou AET yia ta étn 2022 kai 2023 avtictoixa
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(ané 193,3% tou AEIM to 2021). To npogiA tou dnpdaoiou xpéoug (kevepikng Sioiknong), PHetd g pub-
pioeig Tou NnapeABOvVToG, Napapével EUVOIKO, Pe Tn yéon otabpikn didpkela ota 18,7 étn to 2021 and
7,1 étn to 2010, to etnoio péco otabpikd enitokio oto 1,57% to 2021 and 4,06% to 2010 kai tov eni-

onpo topéa va katéxel To 77% tou dnpociou xpéoug to 2021 and 16% to 2010.
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To 1° tpiunvo 2022 n etioia petafoAn tou npaypatikou AElM Atav +7,0% YoY (+8,1% YoY (2021Q4)
kai -1,7% YoY (2021Q1)) kai n avtiotoixn tpipnviaia petafoir Atav +2,3% QoQ (+0,8% QoQ (2021Q4)

/A EUROBANK

Mivakag A1 Baoika Makpooikovopika Meyé0n tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopbwpéva otoixeia)

kal +3,4% QoQ (2021Q1))

lNpoBAéyeig yia to ouvoAo tou €tous — Eupwnaikn Enitponn, Mai-2022: 2022 +3,5%, 2023 3,1%
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MpoBAéyeis yia to ouvolo tou €toug — Eupwnaikn Enitponn, Mai-2021: 2022 13,7%, 2023 13,1%
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Mnyn: EAMAnvikh Ztauocukh Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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AEN (% YoY, % QoQ)

Mepiodog: 2002Q1-2022Q1
Ztoixeia: Tpipnviaia

Méoog Opog: -0,2%
Aiapecog: +0,5%

Méyioto: +15,0% (2021Q2)
EAdaxioto: -15,5% (2020Q2)

AA = apiotepdg agovag

AA = 3e§16¢ afovag
Anpooiguon: 7/6/2022 (npo-
cwpIVA oToIxXeia)

Enop. dnp.: 7/9/2022

Mocooté Avepyiag (%)

Mepiodog: 4/2005-4/2022
Ytoixeia: pnviaia

Mécog Opog: 17,4%
Aiapecog: 17,4%

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

AA = apiotep6g dgovag
AA = 3e816¢ afovag
M = noocoot, povad,
Anpooiguon: 15/6/2022
Enoy, dnp,: 13/7/2022

EvATK (% YoY)

Mepiodog: 5/2002-5/2022
Zroixeia: pnviaia

Mécog Opog: +1,7%
Aiapecog: +1,6%

Méyioto: +10,5% (5/2022)
EAaxioto: -2,9% (11/2013)

Anpooiguon: 9/6/2022
Enoy, dnp,: 8/7/2022
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MNivakag A2: Acikteg Oikovopikng Zuykupiag kai Mpoodokidv (upnAng cuxvétntag) tng EAAnvikng Oikovopiag

AnaoxdéAnon (cuvoAo oikovopiac): +10,8% YoY tov Anp-22 and +13,3%  Aciktng Oikovouikou KAiyatog: 108,0 MA tov Mai-22, +2,9 MA MoM kai
YoY tov Map-22, +9,9% YoY tnv nepiodo Mai-21 — Anp-22 (12M) ané

-04 MA YoY tov Mai-22 ané -7,7 MA MoM kai +6,1 YoY MA tov
-4,1% YoY tnv nepiodo Mai-20 - Anp-21 (enopévn dnuooicuon:

Anp-22 (enépevn dnuooieuon: 29/6/2022)
13/7/2022)
Agiktng OikovopikoU KAipatog, EAMGSa
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Aciktne Oykou Aiavikou Eunopiou: +1,8% MoM kai +12,3% YoY tov
Map-22 ané +1,9% MoM kai +11,3% YoY tov ®ef-22, +13,6% YoY v
nepiodo Anp-21 - Map-22 (12M) ané -4,8% YoY wnv nepiodo
Anp-20 — Map-21 (enépevn dnuooisuon: 30/6/2022)

Aciktn¢ Eyniotoouvng KatavaAwti: -51,3 MA tov Mai-22, +4,0 MA MoM
kai -29,4 MA YoY tov Mai-22 ané -3,9 MA MoM kai -16,9 YoY MA tov
Anp-22 (enépevn dnuooisuon: 29/6/2022)
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Aciktne Mapaywyn¢ Metanoinong: -1,6% MoM kar -0,5% YoY tov
Anp-22 ané -1,0% MoM kai +4,4% YoY tov Map-22, +7,3% YoY tnv
nepiodo Mai-21 — Anp-22 (12M) ané +1,6% YoY wv nepiodo
Mai-20 — Anp-21 (enépevn dnuooisuon: 8/7/2022)

Aciktng PMI Metanoinong: 53,8 MA tov Anp-22, -1,0 MA MoM kai -4,2
MA YoY tov Mai-22 ané +0,2 MA MoM kai +0,4 MA YoY tov Anp-22
(endpevn dnuooieuon: 1/7/2022)
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Mnyn: EMnvikh Ztauotukn Apxn (EAZTAT), 18pupa Oikovopik®dv kai Biounxavikov Epguvaov (IOBE), S&P Global, Eurobank Research
Inpeiwon: wg MA opidoupe tig povadeg deiktn kal ws MoM kai YoY tn pnviaia kal tnv €tnola petaoAn avtictoixa.
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Mivakag A3: Baciké Makpooikovopika - Mikpooikovopika Meyé6n tng EAAnviknic Orkovopias

Evnpépwan: 29/6/2022
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0.00%
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3.34%
0.04%
3.83%
0.03%
3.49%

138.6
29.3
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48
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16/3/16

Anp-22

Map-22

Map-22

Map-22

Anp-22

1.8%
183.6
183.3
17.3%
0.5%
0.2%
-17%
3.4%
17.2%
-1.2%
-17%

-4.9%
5.1%
12.1%

-2.0%

-5.3%

4.4%
5.4%

37201
770.1
4490.2
3382.5

4.5%

58.0
22.0%
-0.3%
-87%
-3.5%

-11.0
-18.6
-2.6
-0.1
-16.0

1.1%
4.2%
180.7%

-0.30%
0.05%
0.30%

0.83%
0.06%
3.84%
0.06%
3.65%

161.5
321
68.8
53.7
6.9

204.3
176.6

108.4
57
16.2

-21.9
-0.8
-11.0

2019 17% 2018 11% 2017 -0.5% 2016
180.4 177.4 175.5
179.6 176.9 174.5
19.3% 21.5% 23.5%
0.8% 11% 0.0%

-0.2% 0.3% -0.6%
2021Q1 -1.4% 2020Q1 12% 2019Q1 21% 2018 Q1
-2.1% 0.6% 1.4%

Anp-21 18.3% Anp-20 18.0% Anp-19 20.1% Anp-18
Mai-21 .0.7% Mai-20 0.6% Mai-19 0.8% Mai-18
2021Q1 -0.3% 2020Q1 0.9% 2019Q1 0.0% 2018 Q1
2021Q1  12% 2020Q1 12% 2019Q1 22% 2018 Q1
17% -1.8% 0.2%

-1.9% -1.9% 1.3%

-2.7% 6.6% 8.5%

0.3% 8.5% 4.6%
2021Q1 -22% 2020Q1 -1.5% 2019 Q1 -1.0% 2018 Q1
11% 0.5% -1.5%

Anp-21 3557.6 Anp-20 38936 Anp-19 37952 Anp-18
7951 855.8 953.3
43527 4749.4 4748.5
3264.9 3199.3 3239.4
2021Q1  6.7% 2020Q1 5.5% 2019Q1 0.5% 2018 Q1
Mai-21 411 Mai-20 542 Mai-19 542 Mai-18
Anp-21 -10.2% Anp-20 23% Anp-19 31% Anp-18
Map-21 -22% Map-20 4.6% Map-19 13% Map-18
2020 Q4 -1.4% 2019 Q4 5.6% 2018Q4 3.2% 2017 Q3
1.4% 7.2% 17.5%

Anp-21 22 Anp-20 .58 Anp-19 -42 Anp-18
-22.0 -23.1 -20.2
-5.1 -5.4 -4.0
-0.3 -0.1 -0.1
-16.5 -17.6 -16.1
20.5 19.8 17.6
153 13.9 127
5.5 6.0 47
-03 -0.2 02
-15 -1.8 -1.2
-12 -11 -11
-2.9 -3.0 -2.7
2.6 24 2.6
0.8 -07 -0.5
0.6 -1.0 -0.8
0.2 03 03
2019 0.9% 2018 0.6% 2017 02% 2016
4.3% 3.7% 3.5%

186.4% 179.5% 180.5%

91214 -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%

Mai-21  151% Mai-20 290% Mai-19 4.60% Mai-18
Anp-21 0.13% Anp-20 0.28% Anp-19 0.29% Anp-18
4.15% 4.93% 4.57%

0.15% 0.28% 0.32%

3.88% 4.17% 4.39%

Anp-21 1681 Anp-20 177.7 Anp-19 1956 Anp-18
20.8 16.7 16.9
73.0 753 86.6
65.8 74.7 79.8
85 ni 123
Anp-21 2025 Anp-20 1654 Anp-19 1560 Anp-18
159.8 149.4 1413
13.2 147 14.4
27.4 235 226
12 13 17
24 1.8 17
238 20.4 19.2
19.2 m2 104.4
19 19 16
6.4 5.8 4.9
345 83 8.1
Mai-21 843 Mai-20 103.3 Mai-19 104.8 Mai-18
-20.5 -0.8 -3.5
-47.6 13.7 26.6
-40.1 -30.7 -47.6
-31.7 3.7 13.2
-83.9 -53.6 -39.7

Mny#: (1) EMnvikn Zrauotkn Apxn (EAZTAT), (2) Tpaneda tg EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ltaticukn Ynnpeoia (Eurostat),

(5) S&P Global, (6) Thomson Reuters kai (7) AiedBuvon Oikovopiikic AvaAuong kai Epeuvag Aigviv KepaAaiayopv Eurobank (Eurobank Research).

Enpsicaon: (1) wG y, q kal m opiJoupE Ta eThaIa, TPIPNVIGIa Kal pnviaia atoixeia aviotoixa, (2) we % YoY opifoupe tv ethcia nocootiaia petaBoln, wg % QoQ opiloupe Ty TpipnViaia nocootiaia petaBon,

@G E12m opiZoupie to GBpoiopa 12 pnveov kar ws MA opidoupie Tig povades Seiktn, (3) oto nedio Entékia Avagpopas Eupwnaikig Kevipikig Tpanedas, ta otoixeia napeA@Sviw E1iv avapepovial ot
pigoup poiopa 12 p pigoupie g p popas Eup P & P Pép

napeABoUsEs NpEPORNVIES KATA TG onoies UNAPEE pEtaPBoAd ota ev Adyew enrtékia.
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Opada AvaAuong kai'Epeguvag

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

4 "

Ap, Zruhiavég Fdyog Avva Anpntpiadou Mapia KacéAa
Epeuvntng OikovopoAdyog Oikovopikn AvaAutpia Oikovopikn AvaAutpia
sgogos@eurobank,gr andimitriadou@eurobank,gr mkasola@eurobank,gr
+30 214 40 63 456 +30 214 40 63 438 +30 210 40 63 453

e

Mapaokeun MNMetponovAou Ap, ©£6dwpog Panavog Ap, ©£63wpog Zrapatiou
Avwtepn OlkovopoAdyog Oikovopikég Avaiuting Avdtepog OikovopoAdyog
ppetropoulou@eurobank.gr trapanos@eurobank.gr tstamatiou@eurobank,gr
+30 214 40 63 455 +30 214 40 59 711 +30 214 40 59 708

-

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

MNepiocdtepeg 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

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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