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Avaalpion tng eAANVIKAG OIKOVOHIag ev HEOw SnpOGIOVOUIKNG NeI®apxiag kail 1ka-
VonoINTIKWV pubpcv peyébuvong

Yopgpwva pe thv 1" koivonoinon tng EAAnvikng Zratuoctkng Apxng (EAZTAT) yia ta dnpociovopika
otoixeia twv €tV 2021-2024, 1o NpwTtoyevéG NAEOVACHA TNG YEVIKNG KUBEPvNong evioxuBnke oto
4,8% tou AkaBdpiotou Eyxwpiou Mpoidvtog (AEM) to 2024, ané 2,0% to 2023, eved to dnpdoio
Xp€og peiwdnke oto 153,6% tou AEN, anod 163,9% to 2023.' To eniteuxBév npwtoyevég nAedvacua
ntav uynAotepo évavtl tou otéxou tou Kpatikou MNpoinoAoyiopol 2024 katd 2,3 nocootidieg po-
vaodeg tou AETN. Xe autd 1o anotéAeopa cuveloépepe o€ évav PaBud n KaAUTEPN TOU AVAPEVOUEVOU
gionpagn popoloyikwVv e66dwV Adyw PEIWONG TtNG popodIapuyng. ZUVENKG N avantu§iakn nopeia
™G EAANVIKAG olkovopiag Yetd tnv navonpia cuvodeletal and dnpociovopikn otaBepdtnta, neiBap-
xia kai a§loniotia, SnAadh and NoIOTIKA XAPAKINPIOTIKA MOU EVIOXUOUV TNV aVOEKTIKOTNTA TNG £vavTl
OUVNTIKWV APVNTIKWV SIATAPAXWV.

Ixnpa 1: EAAdda —'Ecoda, Aandveg, loolUyio kal Xpéog Nevikng KuBépvnong

1.’Ecoda, Aanaveg kai loouyio Tevikng KuBepvnong 2. Xpgog Tevikng Kufépvnong
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Mnyn: EAXTAT, Eurostat, Eurobank Research.
Ynpeiwon: wg AA opiloupe tov apiotepd kaBeto d&ova kal wg AA tov avtictoixo JegI0.

H au&non tou npwtoyevoug NAEoVACHPATOG TNG YEVIKNG KUBEPvnong w¢ nocootd tou AEN nponABe

1600 ano To oKENOG TwV £60dwV 600 Kal and to okéAog twv danavwyv (BA. Ixapa 1.1). AvaAutikd, ta

' To npwtoyevég 1I00Z0yI0 TG YeVIKAG KURBEPvnong opiletal wg n lagopd avaueca ota £écoda kal tig dandveg e€ai-
pPoupévwV TwVv tokwv. To 2024 ta écoda tng yevikng kuPBépvnong ntav €117,2 dioek., ol dandveg €114,0 dioek. kal ol
toKol €8,2 dioek. Q)G ek ToUTOU, TO NPWTOYEVEG I00{UYIO TNG YEVIKAG KUBEPVNONG SiapoppwOnke oe NnAedvaopa €11,4

dioek. h 4,8% wg nocooto tou AEN. TéAog, to dnpdoio xpéog peiwdnke ota €364,9 dioek. to 2024, and €369,1 dicek.
10 2023.
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¢00da avaNBav oto 49,3% tou AEIM to 2024, ané 48,2% to 2023 (+1,2 nocootiaieg povadeg), Kai ol
dandaveg peicdBnkav oto 48,0% tou AEl, and 49,5% to 2023 (-1,5 nocoouaieg povadeg).2 TéAog, ol

toKkol au§nbnkav oplakd oto 3,5% tou AEl, anoé 3,4% to 20233

Ixnpa 2: EAMada — ZuvBeon Xpéoug levikng KuBépvnong

1. AlaBéaipa kar Kataéoeig, BpaxunpoBeopa
Xpeoypaga kal BpaxunpoBeopa Adveia
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Mnyn: EAXTAT, Eurobank Research.

To uwnAd npwtoyevég nAedvacpa napdAAnAa pe thy 1Ioxupn peyéBuvon tng olkovopiag o€ ovopa-
otukoU Opoug -to AEN oe tpéxouceg TpéEG aufnbnke katd 5,5% to 2024- odnynocav otnv
anokAIHAKWaoN Tou XPEOUG TNG YEVIKAG KUBEPVNong wg nocootd tou AEl oto 153,6%, and 163,9% to
2023 (BA. Ixnpa 1.2). Ze cUykpion P Ta NPo navAnpiag enineda To Xp£OG TNG YEVIKAG KUPBEPVNONG WG
nocootd tou AEl éxer peiwBei katd 29,6 nocootiaieg povadeg (55,8 og oxéon pe to 2020), wotdoo
napapével to UYPnAotepo avdpeoca otig Xwpeg tg Eupwdwvng. H ItaAdia PBpioketar otn 2" Béon
(135,3%) ka1 akoAdouBouv: n Faliia (113,0%), to BéAyio (104,7%), n lonavia (101,8%), n MoptoyaAia
(94,9%), n ®ivAavdia (82,1%), n Auctpia (81,8%), n ZAofevia (67,0%), n Kinpog (65,0%), n Feppavia
(62,5%), n ZAoBakia (59,3%), n Kpoatia (57,6%), n MaAta (47,4%), n Actovia (46,8%), n OAAavdia
(43,3%), n Iphavdia (40,9%), n AiBouavia (38,2%), to Aou€epBoupyo (26,3%) kai n EcBovia (23,6%).4

Ze 6,u apopd Tn clVOEoN Tou XPEOUG TNG YEVIKNG KUPBEpvnong, to 71,5% apopd pakponpodBecpa
ddvelq, to 23,8% pakponpoBeopa xpedypagpa, to 2,2% PpaxunpodBeocpa xpedypagpa, to 2,1% dia-
Béoipa kal katabéoeig kal to 0,5% PpaxunpdéBeopa daveia (BA. Ixnpata 2.1 kar 2.2). Aidel va
onpelwBei o0t og oxéon pe to 2018, ntol Tto £€tog Nou oAokAnpwOnke to 3° MNMpodypappa OikovopIKNg

Mpoocappoyng, to pepidio TwV HAKPONPOBECPWY XPEOYPAPWY OTO XPEOG TNG YEVIKNG KUBEpvnong

2 Y& anéAuta peyédn ta écoda aufnbnkav katd €8,7 dioek. to 2024, o1 dandveg katd €2,5 dioek. kal ol TOKoI Katd
€0,6 dioek. (+€6,8 dioek. yIa TO NPWTOYEVEG NAEOVACHA).

3 Yoppwva pe npéopatn ékBeon tng AAAE (DeB-25) ta popoloyikd écoda tou 2024 onpeiwoav afloonpeiwtn u-
népfaocn otéxou. Ta cuvoAikd écoda and ¢popoug diapopPpwbnkav ot €68,8 dicek., unepBaivovtag tov eTNCI0 OTOXO
katd €5,9 dioek. n 9,4%. H at§non katd 11,6% oe oxéon pe to 2023 opeiletal, KUPiwG, OTNV EViIOXUon TwV £003wV
andé POlA, ota €1000NnPATA PUCIKWY KAl VOHIK®WV NPOooc®nwV, KABwG Kal Toug Aoinolg tpéxovieg popous. Ennped-
otnke Betikd 1600 and tnv UYPnASTEPN oIKOVOHIKn dpactnpidtnta 6co Kal and cuykuplakég eionpdgelg. Eidikotepa,
tov Aek-24 kataypdagpnke epdanag eionpagn PI1A youg €785 ekat. oto nAaicio tng véag XupBaong MNapaxwpnong
¢ Atukng OdoU, yeyovog Mou eViOXUCE CNPAVIIKA ta €000a ToU £T0UG, XWPIG OPwWG va €xel enavaiapfavopevo
xapaktnpa. MNa nepiccdtepeg NANPOPOPIEG:

https://www.aade.gr/sites/default/files/2025-02/ekthesi esoda year2024.pdf

4 TMa ta avaAutikd otoixeia tng Ing Kolvornoinong SNHOCIOVOUIK®V OTOIXEiwY yia tnv nepiodo 2021-2024:
https://ec.europa.eu/eurostat/web/products-euro-indicators/w/2-22042025-ap
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au€nBbnke katd 11,6 nocootaicg povadeg (anéd 12,2% to 2018 oto 23,8% 1o 2024) kal 1o AVTioTOIXO
pepidio twv pakponpoBeopwyv daveiwv peiwdnke katd 10,6 nococtiaieg povadeg (ané 82,0% to
2018 oto 71,5% 10 2024). Auth n petafoAn otn oUvBeon Tou XPEOUG TNG YEVIKAG KUBEPVNONG, n onoia
Avap£VeTal va CUVEXIOTE Ta eNOPeVA Xpovia, ArnoTtuUN@Vel Tn oTadlakn aviikatdotaon tou eAAnvikou
Onpdoiou xpéoug nou d1aKPATd O eNioNPOG TOPEAG e XPEoG nMou diakpatd o 1I01WTIKOG Topéag. H
diathpnon Tng dnpociovopikng otaBepotntag, neiBapxiag kar aloniotiag anoteAei avaykaia ouv-
Onkn étol wote n nNpoavagpepBeica petdfacn va eivalr opaln kai pe euvoikoUg 6poug yia tnv

eAANVIKN oikovopia.

H unepanédoon tou dnpoaciovopikoU anoteAéopatog yia to 2024 enétpewe otnv EAAnvikn KuPép-
vnon va avakoivawoel, ot 22 AnpiAiou 2025, pétpa otnpi§ng tng oikovopiag cuvoAikoU Uyoug €1,0
OIOEK., HE EUPACN OTNV EVIOXUON EUAAWTWV VOIKOKUPIWY Kal thv gvioxuon tou lNpoypdppatog An-
péoiwv Enevduocewy (MAE). Eidikdtepa, napepfBaceig cuvoAikou Uyoug €0,6 dioek. evidooovial oTo
nAqicio Ttou véou eupwnaikoU dNPOCIOVOUIKOU KAvova, o onoiog enitpénel tnv unépfaocn (pikpo-
tepn opwg tou 0,3% tou AEM) tou opiou danavav yia to 2025 6nwg autd opiletar and to
MeoconpoBeopo Mpodypappa Anpoaciovopikng Ztpatnyikng 2025-2028 (MIMAY). EninAéov napepfa-
O€IG YIa Tn otNPIEN TNG Oolkovopiag avapévovial Tov gpxopevo ZentépPplo kal npofAénetal éu Ba
a@opoUV Tn PoPOoAOYIKA MOAITIKA YIA TO TPEXOV KAl Ta eNopeva £€In. TEtoleg aAAayEg dev nepiopido-
vtal andé to MIMAZX pe tnv npoinéBeon 6t dev B€touv o€ kivOuvo Toug otdxoug yia ta €coda. TEAOG,
n evioxuon tou lNAE katd €0,5 dioek., n onoia avakoiveBnke eniong ot 22 Anpidiou 2025, evido-
oetal oto avantu§iakd ok€AoG TNG ONPOCIOVOUIKNG MOAITIKNG kai e€alpeital SNHOCIOVOUIKWY

NEPIOPICHWYV, UMNO TNV NPoUndBeon TAPNONG TWV CUVOAIKWOV CTOXWV TOU eV ASyw Npoypdppatog.™ 4
H S&P avafabpioe tnv nictoAnnukn ikavotnta tng EAAGdag oe BBB pe otaBepn npoonukn

Ztg 18 AnpiAiou 2025, o oikog a§loAdynong S&P Global Ratings avaBdaBuice tnv mictoAnnukn Ika-
votnta tng EAAMGdag og BBB yia tn pakponpéBeopn kar A-2 yia tn BpaxunpdéBeopn afioAdynon, and
BBB- kai A-3 avtictoixa, diatnpwvtag otabepn tnv npoontkn. YnevOupidetal 6u n S&P eixe enava-

pépel tnv EMada otnv enevdutikn Babpida (BBB-) otig 20 OktwRpiou 2023.

H avaPBabpion Baciotnke o€ TpeIg FacikoUg NApAyOVIEG:
e JYuvenn ungpanédocn £vavil TwV ONHOCIOVOUIKWY CTOXWY,
e Alatnpnoipyn avantu§iakn Suvapikn tng OIKOVopiag,

e Yuotnpatikn anokAlpdkwon tou Adyou xpéoug npog AETT.

5 MNa nepioodtepeg NANPOoPOpPIeg OXETIKA pe to MMAT2025-2028: https://www.eurobank.gr/el/omilos/oikonomikes-
analuseis/elliniki-oikonomia/7-imeres-oikonomia-14-10-24

6 YUupwva pe tov Kavoviopé (EE) 2024/1263 tou Eupwnaikol KoivoPouAiou kar tou ZupBouliou, tng 29ng Anpi-
Aiou 2024, yia to véo nAaioio olkovopikng dlakuBépvnaong, enitpénetal etnola andkAion éwg 0,3% tou AEM ané tov
otéxo twV Kabapwv danavwy, uné tnv npoinéBeon 6t n cwpeutikn andkAion dev unepPaivel to 0,6% tou AEM kata
v nepiodo npocappoyng. NapdAAnAa, napéxetal euehi§ia yia opiopéveg katnyopieg danavawy, ONwg ol APUVTIKEG
dandveg kal ol dnpdaieg enevoUoelg nou eubuypappidovtal pe oTpatnyikég npotepaldtnteg tng EE, eqpodcov eykpiBolv
ané v Enitponn. (Avakoivwon tng Eupwnaikng Enitponng «Communication on accommodating defence
spending», 2024). MNa nepioodtepeg NANPOPOPIEG:
https://eur-lex.europa.eu/legal-content/EL/TXT/?uri=CELEX%3A32024R1263 &

https://ec.europa.eu/info/publications/communication-accommodating-defence-spending-2024 en
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O oikog ektupoUoe 6t to NPwToyevEG NAedvacpa tng yevikng kuBépvnong Ba diapop@wvotav oto
3,5% tou AETIT yia to 2024, unepPaivovtag tov otéxo tou 2,1%, napd tnv UNnoekTéAeon Twv ONPOCIWV
enevoUuocewv. Qotdoo, ta enionpa otoixeia katédei§av akopun KaAutepn ONPOGCIOVOMIKA gnidoon, €-
nipePaidvovtag tn Suvapikn NG EAANVIKAG OIKOVOUIAG Kal gvioxUovIag nepaItépw tnv agioniotia
NG ONPOCIOVOUIKAG MOAITIKNG. ZNPAvTiko pOAo 1adpapdtice N yn@lonoinon tng popoAoyIkng d1oi-
knong. [Na napddeiypa, n kaBoAikn epappoyn tou MyData kai twv unoxpewtikwv POS, ta onoia
ouvéaAav oualactikd otnv gvioxuon tng elonpagipétntag. XUppwva pe TG npofAéyeig tng S&P,
10 YéCO MPWTIOYEVEG NAedvacpa yia tnv nepiodo 2025-2028 avapévetal va avéNBel oe 2,7% tou
AEl . To kaBapod xpéog tng yevikng KuBépvnong npoPAénetal va peiwBei and 137% tou AEIM to 2024
ot 114% to 20287

O oikog emonpave tn Oeukn enidpaon twv enevoUoEwV HPEOW TOU MPOYPAPHATOG
NextGenerationEU, tnv evioxuon tng anacxéAnong, kai tig SNHOCIOVOUIKEG AVIOXEG MOU MEPIOPI-
Jouv Tnv avaykn yia pétpa Aitdtntag. Avtifeta, unoypdppioe TG eEWTEPIKEG avicopponieg (EAeIppa
010 160UYI0 TPEXOUCWYV CUVAAAAYWV), TIG NPOKANCEIG 0TO dNPOYPAPIKS Kal TIG adUVAIEG OTO KPA-

toG OIkaiou.

Inpeiwvetal, Ot oto idlo nvelpa, o oikog Moody’s avafdabpice tnv EAMGda oe Baa3 pe otabepn
npoontkn tov Mdapto tou 2025, enionpaivovtag tnv taxeia dnpociovopikn npdodo kai tnv avOe-
ktukdTnTa tou oikovopikou nAaiciou.t O oikog DBRS Morningstar akoAoUOnoe pe avapdbuion oe
BBB tov id1o pnva, ecuddoviag otn otaBepn peiwon tou xpéoug kal tn BeAtiwon tou tpane{ikoy
topéa. O oikog Fitch Ratings diatnpei tnv a§loAdynon oto BBB- andé tov AeképPplo tou 2023, pe
otaBepn npoontkn, unoypappidoviag tn cuvexi{opevn NPoodo otn ONPOCIOVOMIKA dlaxeipion Kal

ot BeopIkéG petappudpioerg.

O1 duo teAeutaieg avaBabuioeig (ané Moody’s kal S&P) npaypatonoinBnkav ev péow au€npévng
O1eBvoug afefaidtntag kal éviovng petaBAntdTNTAg OTIG AyopPES, WG ANOTEAECHA TNG KAIHAKWONG
TWV EPNOPIKWOV evtaoewV (eniBoAng daopv) HIMA-EE. MNap’ 6Aa autd, n eAAnvikn ayopd opoAOywv
ouvéxioe va enideikvuel a§loonpeiwtn avOektikOTnTa, e To NePIOWpPIo anoddooewv twv 10eTwv eA-
ANVIK®OV OPOASYwWV €vavil TWV AVTICTOIXWV YEPHAVIKWV va diatnpeital otaBepd kdtw and ug 100
povadeg Baong — otug 89 povadeg Bdaong (uP) otug 23 Anpidiou 2025 (ue péco 6po and thv apxn
Tou £toug TG 87 uP povadeg évavt 100up to 2024). Ta ev Adyw enineda avtavakAouv Ttnv eMNICTPOPn

NG XWPAG oTNV Katnyopia enevoutikNng Babpidag kal tTnv eVIOXUPEVN EPMICTOCUVN TWV AYOPWV.

7 Q¢ kaBapsd xp£og yevikng KuBEpvnong opidetal n SIapopd HETAEU TOU XPEOUG KAl TWV TAUEIOKDV anoBepdtwy tng
YEVIKNG KUPBEpvnong. ZUPpwVa pPE Ta oToixeia Tng 1ng Kolvonoinong SNPOGIOVOUIKWY OToIXeiwv tng Eurostat yia tnv
nepiodo 2021-2024, to xp£0og tng YeviKNG KUBEpvnong oto téAog tou 2024 avepxotav oe €364.9 dioek. to AEN eved
1o AEl avepxdtav ce €237.6 dioek.. Luppwva pe tov OAAHX 1o UYog twv Tapelakwy anoBepudtwy oto t€Aog tou
2024 avepxotav oe €36,3 dioek. ZUVENMG, TOo KABapd dnpdoio xpéog avepxotav ot (364,9-36,3)/237.6=138.3% tou
AET, dnAadn eAappwg uynAdtepo ano v ektipnon tou oikou S&P n onoia gixe diatunwOei Npiv ané tn dnpoaciguon
TwV enicnpwy otoixeiwv and tn Eurostat..

8 Ta nepicodtepes nAnpogopieg BAénme  https://www.eurobank.gr/el/omilos/cikonomikes-analuseis/elliniki-

oikonomia/7-imeres-oikonomia-20-03-25
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Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To 4° tpiunvo 2024 n etfioia petaoAr tou npaypatikou AEM ritav +2,6% YoY (+2,3% YoY to Q32024  AEM (% YoY, % QoQ)
kal +2,0% YoY to Q4 2023) kai n avtiotoixn tpipnviaia petafoAn Atav +0,9% QoQ (+0,4% QoQ to
Q3 2024 ka1 +0,6% QoQ to Q4 2023) Mepiodog: Q4 2004-Q4 2024

MpoPBAéyeis yia to olvolo tou étous — Eupwnaikn Enrtponr, Noe-2024: 2025 2,3%, 2026 2,2% Zroixeia: tpipnviaia
Méoog Opog: -0,1%
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Moocootd Avepyiag (enoxikd SiopBwpéva otoixeia)

Tov @ePpoudpio 2025 to nocootd avepyiag diapoppwbnke oto 8,6% (9,1% tov lavoudpio 2025 kai  Mococté Avepyiag (%)
11,5% tov @efpoudpio 2024) kai to avtiotoixo Péco etolo péyebog (uéoog 6pog 12 pnvewv) frav oto

9,6% (9,9% tov lavoudpio 2025 kai 11,2% tov @efpoudpio 2024) Mepiodog: 2/2005-2/2025
MpoBAéyeig yia to olvolo tou étous — EupwnaikA Enitponr, Noe-2024: 2025 9,7%, 2026 9,2% Ztoixeia: pnviaia
Mécog Opog: 16,4%
9% 5 .
3 27% Mocooté Avepyiag ( 5¢ G€ovag) ) g Aiapecoc: 16,4%
Z ° "~ 6% 'S Méyioto: 28,2% (7/2013)
T 550 | ====-. Etnola MetaBehn 2.9% 3 - .
5 22% ’ '/"J.ﬁ, oo 2% |3 2 EAdxioro: 7,4% (5/2008)
2 17% 4 . . N th D 0% & AA = apiotepdg GEovag
g G YA M et T vard G = s
B 12% WA AT Ny WA 5 B DA=3egi66 dEovas
E 8 M = noocoot, povad,
7% -6% & .
3 ‘9 N @ o o TN MY LW o N® O g5 N MY N ) Anpooieuon: 1/4/2025
e @ Q2 @ T oL T Lo oa o g
5 D a2 b b @ T QY AL AL AT QO D A A A a Enoy, dnp,: 30/4/2025
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Mnvag-Etog

Evappoviopévog Aciktng Tipwyv KatavaAwtn

Tov Mdptio 2025 n etfioia petafoAr) tou EVATK rtav +3,1% YoY (+3,0% YoY tov ®@efpoudpio 2025 EvATK (% YoY)
kai +3,4% YoY tov Mdpuo 2024) kai n avtiotoixn péon etrjoia petafoln (uéoog 6pog 12 unvdv) Arav

3,0% YoY (3,0% YoY tov ®@eBpoudpio 2025 kai 3,4% YoY tov Maptio 2024) Mepiodog: 3/2005-3/2025
MpoBAéyeic yia to olvolo tou étous — EupwnaikA Enitponn, Nog-2024: 2025 2,4%, 2026 1,9% Zroixeia: pnviaia
Mécog Opog: +2,0%
15% EvATK Midpecoc: +1,6%
< 12% Méyioto: +12,1% (9/2022)
8 9% | ------ EvVATK, Mécog Opog 12 Mnvav s 3.1% ’
o] +/° EAaxioto: -2,9% (11/2013)
2 6%
2 3%
g 0% Anpooiguon: 10/4/2025
E -3% Enoyp, dnp,: 9/5/2025
-6%
n © N ® o O =E & M ¥ LW 90 N ® o O T N M ¥ 1
22922 % ¢ 3 ddaeaoaryYYL
& & 2 & & S a & o & &
o 5 & & & & 8 & & o
2 2 22233 s s s :s33s5s5s 2=s22 238
Mnvag-Etog

Mnyn: EMnvikh Ztauoukh Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research,
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Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag

AnaoxdéAnon (obvolo oikovopiac): +1,7% YoY tov ®@eB-25 and +1,1%  Acikine Oikovouikou KAipatog: 107,7 MA tov Map-25, +0,8 MA MoM kai
YoY tov lav-25, +1,8% YoY tnv nepiodo Map-24 — ®ef-25 (12M) ané  -0,5 MA YoY tov Map-25 ané -1,7 MA MoM kai +2,1 MA YoY tov
+1,3% YoY tnv nepiodo Map-23 - ®@eB-24 (enopévn dnuoocieuocn:  DeB-25 (endpevn dnuooicuon: 29/4/2025)

30/4/2025)

4500 | mmmmm Etnola MetaBoAn (AA) 43116 1 20%

o N5 { ------- Eupwdeayn {
4300 AnaoxéAnon (AA) 15% < 08 P -@‘-_ ’u'
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2 3700 5% 2 < i '
= o g 75 "
< -10% 'S \
3500 5% 65 V
'
-20% 55
33003 CLR R S NI VY : I o 2 & o 20 8 KR I Y
DA DAD A D AD D D D @ & & 2 & & & & & & & &
W oW ow W ow w [ O o} o} o} o] o} ]
660606648de668s848 48 s 3333323322322
Mnvag-Etog Mnvag-Etog

Acgiktng Oykou AiavikoU Eunopiou: +0,6% MoM kai +2,0% YoY tov  Asgiking Euniotoouvng Katavaiwtn: -43,7 MA tov Map-25, -1,8 MA MoM
lav-25 ané -2,9% MoM kai -5,5% YoY tov Aek-24, -0,6% YoY wv  «kai +0,8 MA YoY tov Map-25 ané +1,8 MA MoM kai +5,2 MA YoY tov
nepiodo @ef-24 - lav-25 (12M) ané -4,1% YoY v nepiodo  @ef-25 (endpevn dnuooieuon: 29/4/2025)

®ef-23 — lav-24 (enopévn dnuooicuon: 30/4/2025)
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Mnvag-Etog Mnvag-Etog

Acgiktng Napaywyn¢ Metanoinong: -1,4% MoM kai +0,9% YoY tov  Acgiking PMI Metanoinong: 55,0 MA tov Map-25, +2,4 MA MoM kai -1,9
DeP-25 and -0,2% MoM kai +2,2% YoY tov lav-25, +3,4% YoY tqv.  MA YoY tov Map-25 and -0,2 MA MoM «kai -3,1 MA YoY tov @¢gB-25
nepiodo Map-24 - ®eB-25 (12M) ané +3,6% YoY v nepiodo  (endpevn dnuooieuon: 2/5/2025)

Map-23 — ®ef3-24 (endpevn dnuooisuon: 9/5/2025)
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Mnvag-Etog Mnvag-Etog

Mnyn: EMnvikh Ztauotkn Apxn (EAZTAT), 18pupa Oikovopikadv kail Biopnxavikov Epeuvav (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 kai AA tov apiotepd
Kal Tov kGbeto afova avtiotoixa.
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MNivakag A3: Bacikd Makpooikovopikd - Mikpooikovopikd Mey£0n tng EAAnvikig Oikovopiag

Evnpépwon: 25/4/2025 Mapatipnon
Enox. TeAsutaia Mponyoupevng

MezapAntéc Trox. Mnyn Mépnon Aiop6.  Mapatipnon Mep1630u Mapatnproceis MapeAd6vwy Exdv
MNpaypatksé AkaBapioto Eyxwpio Mpoidv y (0,7 %Yoy - 23% 2024 23% 2023 5.7% 2022 8.7% 2021 -92% 2020 23% 2019
Mpaypauké AkaBapioto Eyxapio Mpoiov €3dic - 2015 197.0 192.5 182.0 167.5 184.5
Ovopactiké AkaBapioto Eyxwpio Mpoidv €31 - 237.6 225.2 207.9 184.6 167.5 185.2
Mocooto Avepyiag % - 10.1% 1.1% 12.4% 14.7% 16.3% 17.3%
Evapp pE Acgiktng Tipwv Ki Awth % YoY - 3.0% 4.2% 9.3% 0.6% -1.3% 0.5%
AnonAnBwpiatig AkaBépiatou Eyxdpiou Mpoidviog % YoY - 32% 5.9% 6.5% 1.4% -0.4% 0.2%
MNpaypauké AkaBapioto Eyxwpio Mpoidv q % YoY Nai 2.6% 2024Q4 23% 2024Q3 2.0% 2023Q4 41% 2022Q4 10.2% 2021Q4 -7.9% 2020 Q4
MNpaypatksé AkaBapioto Eyxwpio Mpoidv % QoQ Nai 0.9% 0.4% 0.6% 0.9% 1.4% 2.6%
Mooooté Avepyiag m % Nai 8.6% ®ef-25 9.1% lav-25 11.5% @eB-24 113% @ef-23 13.2% Def-22 16.4% DeP-21
Evapp pévog Agiktng Tipwv K Awth % YoY - 31% Map-25 3.0% D@eB-25 3.4% Map-24 54% Map-23 80% Map-22 -2.0% Map-21
AnonAnBwpiotig AkaBapiotou Eyxi q % YoY Nai 29% 2024Q4 32% 2024Q3 5.8% 2023Q4 50% 2022Q4 4.2% 2021Q4 0.1% 2020 Q4
Tuvior. Mpayp. AkaBapiotou Eyxapiou Mpoidviog
Mpayp. IBiwtkn Katava. (Noikokupia kar MKIEN) q M, (7 % YoY Nai 0.8% 2024Q4 25% 2024Q3 17% 2023Q4 4.6% 2022Q4 1.7% 2021Q4 -7.8% 2020 Q4
Mpayp. Anpdéoia Katavaiwon % YoY Nai -3.4% -1.8% 4.0% -1.9% 0.3% 5.4%
MNpayp. Enevdioeis Mayiwv (I8iwtikég kar Anpéoieg) % YoY Nai  9.0% 13% 0.1% 18.2% 27.3% 27%
MNpayp. E§aywyég (AyaBa kai Yanpeaieg) % YoY Nai 3.6% 3.3% 11% -0.6% 30.0% -12.7%
Mpayp. Eloaywyéc (Ayaba kar Ynnpeoiec) % YoY Nai 2.4% 5.4% -1.9% 7.4% 31.0% -8.5%
Mpayp. Mapaywyik. tng Epyasiag (avé anaoxoAolpevo) q (@, (7 %Yoy Nai 12% 2024Q4 12% 2024Q3 08% 2023Q4 4.6% 2022Q4 22% 2021Q4 -6.8% 2020 Q4
MNpayp. Napaywyik. tng Epyaciag (ava wpa epyasiag) % YoY Nai 1.6% 0.3% 0.2% 47% -6.6% 3.6%
Anaoxoloupevor m  (1),(7) xAdwopa Nai  4311.6 @eB-25 42747 lav-25 4239.2 DeB-24 4157.0 OeB-23 4137.9 Pef-22 3706.8 DeP-21
Avepyor xIA. dtopa  Nai  404.6 427.5 548.8 528.2 631.8 729.6
Epyauké Auvapikd A dtopa  Nai 47162 4702.2 4788.0 4685.2 4769.7 4436.4

Mn Evepydg MAnBuopog XIA. dtopa Nai 3044.1 3060.6 3000.5 3123.2 3072.8 3436.5
Agiktng Tipwv Alapepiopdtwv q ), (7) % YoY Ox1 6.6% 2024Q4 8.0% 2024Q3 125% 2023Q4 14.2% 2022Q4 10.0% 2021Q4 3.2% 2020Q4

Asgiktng YneuBuvewv MpopnBeidv (PMI) m  (5),@7) MA Nai 550 Map-25 526 D@eB-25 569 Map-24 528 Map-23 546 Map-22 518 Map-21
Aeiktng Biopnxavikig Mapaywyhg M), (7 %Yoy Nai  -0.1% @eB-25 24% lav-25 21% ©®ep-24 52% @ef-23 57% Def-22 3.9% Def-21
Atiktng Oykou oto Aiaviké Eundpio % YoY Nai 2.0% lav-25  -55% Aex-24 -88% lav-24  07% lav-23  85% lav-22 -23% lav-21
looguyio Tpexouowv Luvalaymv (A+B+I+A) m  (2),(7) Z12Zm €3 Oxi -155 @gB-25 -16.0 lav-25 -137 DeB-24  -181 D@eh-23  -15.6 Deh-22 -9.9  DeP-21
A. looZuyio Ayabcv (A1+A2+A3) I2m€dig  Oxi -353 -35.9 -33.9 -37.9 -30.3 -17.6

Al Kauoipwv I2m€dg Oxi -7.2 -7.6 -7.2 -122 -77 -27

A2. MAoiwv I2m€dig  Oxi -0.1 -0.1 -0.1 -03 0.0 -0.1

A3. Xwpig Kavoipa kai MAcia I2m€dig Oxi -28.0 -28.2 -26.6 -255 -22.6 -14.9

B. looquyio Ynnpeoicv (B1+B2+B3) I2m€dg  Oxi 223 224 221 19.4 13.0 6.9

B1. Tagidiwtko I2m€3dig Oxi 18.7 18.8 18.2 15.8 9.5 34

B2. Metagopiv I2m€dg  Oxi 3.0 3.0 32 37 3.6 38

B3. Aoincov Ynnpeaicov I2m €3¢ Oxi 0.6 0.6 0.6 -0.1 -0.1 -0.2

I looQuyio Mpwtoyevv Eicodnpdtwv (M+12+13) I2m€dg  Oxi -4.2 -4.4 -5.0 -07 0.4 02
M.ApoiB@v kai MicBov I12m €3¢ Oxi -1.1 -11 -11 -13 -11 -11

[2.Tékwv, Mepiopatwv kar Kepdmv I2m€dg Oxi -5.6 -57 -6.0 -24 -1.5 -1.4

3. Aoincv Mpwtoyevodv Eicodnpdtwv I12m €3¢ Oxi 25 24 21 3.0 3.0 28

A. 160Z0y10 Acutepoyevav Eicodnpdtev (A1+A2) I2m€dg Ox 1.8 18 3.1 11 14 0.6

Al Tevikng KuBépvnong I2m€dg Oxi -1.5 -1.5 -0.1 0.5 13 0.5

A2. Noincov Topéwv I2m€dig Oxi 33 33 33 0.5 01 0.1
Anpooiovopika voixeia (Feviki Kupépvnon)

looguyio Mevikng KuBépvnang % tou AEM y M, % - 1.3% 2024 -14% 2023 -25% 2022  -7.1% 2021 -9.6% 2020 0.8% 2019
MNpwrtoyevég loouyio Mevikng KuBépvnong % tou AEM % - 4.8% 2.0% 0.0% -4.6% -6.6% 3.8%

Xpéog Mevikng KuBépvnong % tou AETN % - 153.6% 163.9% 177.0% 197.3% 209.4% 183.2%

Enrékia Avagopag Eupwnaiknig Kevipiking TpaneZag

Diguko Anodoxng K £ - .0 % - 2.25% 23/4/24 250% 12/3/24 275% 5/2/24 3.00% 18/12/24 3.25% 23/10/24 3.50% 18/9/24
Anponpaocies ZraBepou Enrtokiou % - 2.40% 2.65% 2.90% 3.15% 3.40% 3.65%
AieukdAuvon Opiakng Xpnpatoddtnong % - 2.65% 2.90% 3.15% 3.40% 3.65% 3.90%
Anédoon Tithwv EMnvikou Anpoaiou (10 étn), Mécog Opog m  (6),(7) % - 3.34% @eB-25 3.33% lav-25 3.33% ©eP-24 431% DOeB-23 2.19% DeB-22 0.89% DeP-21
Aagpopd Anodéoewy EAAG3a-Teppavia (10 émn), Mécog Opog MB 89.6 88.9 102.5 189.4 2073 126.9
Tpaneqiké Méoo Enitékio KataBéoewv (véwv) @), @) % - 0.41% 0.45% 0.56% 0.33% 0.04% 0.06%
Tpaneqiké Méco Enitékio Aaveiov (véwv) % - 5.05% 5.10% 577% 5.57% 3.67% 3.75%

Teviké Zovoho Xpnpatodétnong (A+B+T+A) m (2,7 €3I Oxi 156.9 @eB-25 1560 lav-25 1480 ®eB-24 1445 @eB-23 1377 DeB-22 1659 DeB-21
A. Tevikn KuBépvnon €315 Oxi 345 350 329 315 288 265

B. I3iwtikég Emixeipnoeig €3¢ Oxi 83.8 823 74.5 70.3 64.5 722

T 131coteg kar IMKI €315 Oxi 347 347 36.2 38.0 39.6 59.6

A. Aypoteg, EAeuB. EnayyeAuatieg kar Atopikég Enix. €dig Oxi 4.0 4.0 45 4.6 4.8 7.6

Tuvolo KataBéoewv kai Pénog (A+B+I+A) m (2,7 €315 Oxt 231.0 @eB-25 2315 lav-25 2235 ®ef-24 2215 ®eP-23 2157 DeP-22 2131 De-21
A. Karoikol Eowtepikot (A1+A2+A3) €315 Oxi 2062 206.8 196.2 1913 186.2 1717

Al Tevikn KuBépvnon €315 Oxt 8.9 8.0 7.6 85 87 8.9

A2. 181wtkég Enixeiprioeig (A2.1+A2.2+A2.3) €315 Oxi 482 49.5 44.1 43.1 429 355

A2.1. Aopahioukég Enixeipnoeig €315 Oxi 0.6 0.6 07 11 19 17

A2.2. Noina Xpnpatonictwtika I3pupata €31 Oxi 37 37 32 31 3.4 32

A2.3. Mn Xpnpatoniotwtikés Enixeipnoeig €315 Oxi 43.9 452 40.1 389 37.6 30.6

A3. Noikokupid kai IMKI €3¢ Oxi 149.1 149.4 144.5 139.7 134.7 127.3

B. Kartoikor Aoinwv Xwpwv Eupwiwovng €315 Oxi 53 51 51 45 4.1 27

I. Mn Kartoikor Eupwwvng €3¢ Oxi 1n3 1.4 10.9 1n3 9.6 6.4

A. Ynoxpewoeig Ixeul pe Metapifad Mepiovo. Ztoixeia €315 Oxi 82 82 n3 14.4 15.8 323

Acikteg EpnictooUvng

Aciktng Oikovopikot KAiuatog m (3,07 MA Nai 1077 Map-25 1069 ®eB-25 1082 Map-24 1063 Map-23 116 Map-22 977 Map-21
Biopnxavia (otaBpion 40%) MA Nai 4.9 4.1 45 23 10.0 -5.6
Ynnpeoieg (octdBpion 30%) MA Nai 29.5 29.5 393 18.1 373 -9.8
Katavahwtig (otabpion 20%) MA Nai -43.7 -4.9 -44.5 -41.0 -51.2 -39.8

Niaviké Epnépio (otaBpion 5%) MA Nai -4.7 0.0 33 22.0 31 0.0
Kataokeuég (otabpion 5%) MA Nai 13.6 7.2 58 171 -27 -83

Nnyn: (1) EMnvikh Ztatoukn Apxn (EAZTAT), (2) Tpaneda tng EAAGSog (TE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikh Ztatouknh Ynnpeoia (Eurostat),

(5) S&P Global, (6) Reuters Eikon kai (7) AicdBuvon Oikovopikis AvaAuang kai Epeuvag Aiebvav Kepahaiayopav Eurobank (Eurobank Research).

Inpeiwon: (1) wg y, g kar m opiloupe ta eTAoIa, TpIPNVIAia Kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opidoupe v ethcia nococtiaia petaBoAn, wg % QoQ opiloupe tnv Tpipnviaia nocootiaia petaPoAn,
wg £12m opiloupe to GBpoicpa 12 pnvadv kail ws MA kai MB opidoupe Tig povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitékia Avagopag Eupwnaikng Kevtpikig Tpanelag,

Ta otoixeia nap ETOV Pép: oug nap 0 HEPOUNVIEG KATA TIG onoieg unNNpEe petaPoAn ota ev Adyw emtokia.
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Opada Avaiuong kai'Epeguvag

Mixa ﬁAiBucl)\sléanq
Epeuvntng OikovopoAdyog

mvassileiadis@eurobank.gr
+30 214 40 59 709

KopoAn Mavayiwta
Oikovopiké kal AloiknTiké LTEAEXOG

pkoroli@eurobank.gr
+30 214 40 63 430

\

Napaokeun MetponovAou
Avtepn O1kovopoAdyog
ppetropoulou@eurobank.gr
+30 214 40 63 455

Ap, Zruhiavég Fdyog
Epeuvntng OikovopoAdyog

sgogos@eurobank.gr
+ 30 214 40 63 456

Marcus Bensasson
Epeuvntng OikovopoAdyog
mbensasson@eurobank.gr

+30 214 40 65 113

Ap, ©6dwpog Panavog
Epeuvntng OikovopoAdyog
trapanos@eurobank.gr
+30 214 40 59 711

/A EUROBANK

Ap, Tacog Avactacarog | Enikeparng OikovopoAdyog Opilou Eurobank

tanastasatos@eurobank.gr | + 30 214 40 59 706

a o A

Mapia KacéA
Epeuvntpia OikovopoAdyog

mkasola@eurobank.gr
+30 210 40 63 453

Ap, Kwvotavrivog MNénnag
Epeuvntng OikovopoAdyog

kpeppas@eurobank.gr
+30 214 40 63 520

Ap, ©£6dwpog Zrapatiou
Avdtepog OikovopoAdyog
tstamatiou@eurobank.gr
+30 214 40 59 708

e

Mepioodtepeg ekd6oeIg pag & HEG otnV nAgktpovikn 31eGOuvon nou akoAouBsi: 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 twitter: https:/twitter,com/Eurobank Group

AkolAouBnote 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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