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ExtéAeon Kpatikou MpoiunoAoyiopot 2025: FtaBepn nopeia Nnpog tov oTéxo NPwTo-
YEVOUG nAgovAaopatog pe nepiOwpia yia unepkaiuyn

ExtéAeon Kpatikou MpolnoAoyicpot yia to A’ e§apnvo 2025

LUpgpwva pe ta teAikd otoixeia tou Ynoupyeiou OIkovopik®v yia Ttnv nepiodo lav-louv-25, o Kpati-
koG MpounoAoyiopdg (KM) napouciace BeAtiwon oto cuvoAiké dnUoCIoVopIKS EAAEIPPA, OE Oxéon
pE TOV oTtéX0 yia tnv idla nepiodo. O otdoxog yia tnv nepiodo lav—louv 2025 npoéPAene éAAeippa
€2,80 dioek., eved n npaypatonoinon katéypawe eniong éAAeippa, Uyoug €0,56 dioek., kataypdpo-
vtag BeAtiwon katd €2,23 dioek. (-79,8%) évavt tou otéxou tou KI. To npwtoyevég dnpoociovopikd

100qUyI0, Tnv id1a Nepiodo, Atav MAEovaopatiko Kal unepéRn tov otéxo katd €2,28 dioek. (102,2%).

Ixnpa 1: EktéAeon Kpatikou MNMpounoAoyiopou: Ecoda, Aandveg, XuvoAiké kai MNMpwtoyevég Anpoociovo-

piko looduyio (€ dioek., louv. 2025, Ltoxol & Mpaypatonoinoeig)

Mnyi: NpoUnoAoyiopds 2025
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Mnyn: Ynoupyeio Oikovopikwyv, Eurobank Research.

Xe ouvéxela tou A’ e§apnvo 2025, téoo to npwtoyevég Icoduyio K, oo kal ta avtiotoixa cuvoAikd
€000a, ta popoAoyikd €écoda cupnepiAapBavopévwy twv ec6dwv tou PITA aAAd kar o1 dandveg
deixvouv Tnv NpochAwan tng kuBépvnong otn dnpociovopikn neilapxia. Inpeicdvetal 6t to 2024
ATAVv n TPItn CUVEXOPEVN XPOoVIA PeTd thv nepiodo tng navdnpiag (2020-2021) kai n £B3oun and to
2014 (pe tnv e€aipeon tou 2015) nou n EAAAda enituyxdvel onpavikd NpwtoyevéG NAEGVACHA OF
eninedo Mevikng KuBépvnong (TK). Inpeicovoupe 6t to 2024 1o cuvoAikd dnpociovopikd 1Icoduyio K
ntav etk oto 1,3% AEN kai avapévetal Betiké téoo yia to 2025 6o0o kai yia to 2026 oto 0,7% kai
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1,4% tou AEN avtiotoixa, oUpgpwva pe tg Eapivég MpofAéyerg tng Eupwnaikng Enitponng (EE, Mai-
25).

Mvakag 1: EktéAeon MpounoAoyiopou Kevepikng KuBépvnong: A' E§dunvo 2025
A’ E§apnvo 2024 A' E§dunvo 2025 2025
% Yuvolo MY %

Mpaypat. Mpaypat. MY2025 Aiapopd

1. ZuvoAika qopoloyikd écoda 29.20 3221 29.97 224 7.5% 69.40 46.4%
1.1 ®Spog e1c0dnpatog 8.83 11.08 9.68 141 14.5% 25.52 43.4%
1.1.1 ®6pog £1600NPATOG PUCIKWY MPOCWMNWV 5.99 745 6.36 1.10 17.2% 1516 49.1%
1.1.2 ®6pog €1600NPATOG VOPIKWY MPOCWMNWV 1.94 246 24 0.04 1.8% 8.64 28.4%
1.1.3 Aoinoi ¢popol e1codnpatog 0.90 1.18 0.91 0.27 29.7% 2.05 57.3%
1.2 Dépol npooubipevng aiag (OIA) 11.94 12.89 12.57 032 2.5% 26.65 48.4%
1.2.1 @A ota netpeAalogldn Kal ota NAPAYwWYa AUtV 1.03 0.97 1.04 -0.08 -74% 223 43.4%
1.2.2 @A kanvikv npoidviwv 0.30 0.28 0.30 -0.02 -6.4% 0.63 43.8%
1.2.3 ®OIA Aoinwv nPoidvIwy Kal UNNPECIWV 10.62 11.65 1.23 0.41 37% 23.75 49.0%
1.3 Eidikoi (popol katavaiwong 332 343 3.34 0.09 2.8% 727 47.2%
2. Kovavikég eiopopég 0.03 0.03 0.03 0.00 0.0% 0.06 50.0%
3. MetafiBdoeig 2.89 3.57 3.89 -0.32 -8.3% 8.13 43.9%
4. MNwAnoeig ayabwv Kal UNNPEcIOV 047 1.54 1.83 -0.29 -15.7% 242 63.8%
5. Aoind tpéxovta £écoda 2.08 140 147 -0.07 -4.4% 295 47.5%
5.1 Eniotpopé¢ danavwv (tékor) 0.03 0.09 0.00 0.09 - 0.00 -

6. Emotpopég popwv 3.22 437 3.32 1.06 31.9% 7.53 58.1%
1. Mapoxég oe epyaldpevoug 734 746 7.33 0.13 1.8% 14.89 50.1%
2. Kovwvikég Mapoxég 0.10 0.10 0.24 -0.14 -59.3% 034 28.2%
3. MetaPiBaoeig 14.47 1575 15.89 -0.14 -0.9% 3474 453%
4. Ayopég ayaBav Kal unnpPEecIioV 074 0.84 073 0.10 14.2% 204 41.0%
5. Emdotnoeig 0.01 0.07 0.01 0.06 461.5% 0.08 90.1%
6. Tékol (oe akaBépiotn Béon) 519 5.18 5.03 on 21% 7.70 67.2%
7. Noinég danaveg 0.09 0.00 0.09 -009 -98.8% 0.10 1.0%

8. Micwwoeig unod katavopn (nAnv MAE kai TAA) 0.00 0.00 1.27 -1.27 -100.0% 3.18 0.0%

9. ANOKTAGCEIG NAYiwV NEPIOUCIAKWY CTOIXEIWV 0.62 0.51 0.98 -047  -47.8% 2.61 19.5%
10. Aandveg Mpoypdppatog Anpociwv Enevduoewv (MAE) 439 3.59 373 -0.14 -3.7% 9.20 39.1%
11. Aandaveg Tapeiou Avakapyng kar AvBektkotntag (TAA 0.78 146 141 0.05 3.5% 4.90 29.8%

MAnpopopiakd Ftoixeia

‘Eooda and to MNAE 279 1.92 2.50 -058  -23.1% 449 42.8%
‘Ecoda ané to TAA 0.16 135 135 0.00 - 3.46 -
Mnyn: Ynoupyeio Oikovopikwy, Eurobank Research

Inpeiwon: MNpaypat.: Mpaypatonoinon. H npdtn othAn (%) Seixvel tnv dlagopd avapeoa ot otdxoug Kal
nEAypatonoincel§ wg nocootd. H deltepn othAn Seixvel tIg npaypatonolincelg yia to 2025 wg nocootd tou cuvoiou
TOU avtiotoixou Noool cUp¢wva e tov MNpounoAoyiopd 2025.
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AvaAutikotepa, yia tnv ektéheon KIM to A’ e§apnvo 2025, éxoupe: !

«  Anpooiovopiké looduyio: To dnpociovopikd 1coduyio katéypawe éNAeippa €0,56 dioek., BeA-
Tuwpévo katd €2,23 dioek. (-79,8%) oc oxéon pe tov otdéxo tou A’ e€apnvou 2025.

e [lpwrtoyevég looduyio: To npwrtoyevég dnpociovopikd 10odUyio Katéypaywe nAedvaopa €4,52
diogk., nou avunpoowneUel BeAtiwon katd €2,28 dioek. (+102,2%) og cUYKPION PE TOV OTOXO TOU
A’ e€apnvou 2025. Ztnv npdg&n, n BeAtioon tou Npwtoyevous 1Ic0{uyiou €ival CNPAVTIKA Xapn-
Aotepn apou oto napandvw nocd nepiAapBdavovtal dnpociovopikd oudétepa €écoda, €00da
Mou avTIOTOIXOUV OE NMPONYOUHEVOUG PAVEG KAl ETEPOXPOVIOHOG danavwv (kaBuotépnon nAn-
PWUWV). Xwpi¢ ta ev Adyw nood, n unepanddoch Tou Npwtoyevoug iIcoluyiou neplopiletal og
€0,72 diosek.

e ‘Ecoda KIM: Ta cuvoAikd écoda avnABav oe €34,38 dioek., onpeicdvovtag avgnon katd €0,48
dioek. (1,40%) oe oxéon pe tov otoxo tou A’ e§apnvou 2025. Ta popoloyikd £é00da dlapopPw-
Bnkav ota €32,21 dioek., unepfaivoviag tov otoxo tou A’ e€apnvou katd €2,24 dioek. (7,46%).
H unepanédoon opeiletal kupiwg otov PI1A, tov ENDIA kal tov popo e1600NPaTOG PUCIKWV
npoownwv. MNépa and tov pubpsé petaBoAng tou AEM nou avapévetal oto 2,3% aAAd kal tov
Evappoviopévo Aeiktn Tipcdv KatavaAwtn nou avapévetal oto 2,8%, cuppwva pe tug Eapivég
MpoPAéyeig tng EE, n ev Adyw ungpanddoon twv ecd6dwV pnopei va anodobei kal otug napep-
Bdoeig yia Tnv avupeTnion Tt opodIapuUYNG KAl TNV EVIOXUON TWV YNPIAKWY CUVAAAaywV.

Aentopepéotepa:

o ®épog Eicodnpatog: Ta écoda and to popo €160ONPATOG PUOIKWY MPOCWNwY avhABav
oe €7,45 dioek. 1o A’ e§apnvo 2025, unepPaivovtag tov otoxo katd 17,23%, eved ta avti-

otoixa £€000a anod VopIkd Npdowna Atav au§npéva évavtl tou otdxou katd 1,78%.

o ®Dépog MpootBépevng Aiag (PMMA): Ta cuvoAikd écoda and DA éptacav ta €12,89 3i-
otK., Kataypdagoviag av&non katd €0,32 dioek. (2,51%) oc oxéon PE TOV AVTIOTOIXO OTOXO
yia to A’ e€apnvo 2025. O ®T1A npoidviwv Kal UNNPECIWV EKTOG KAMVIKWV NEOIiOVIwWV Kal
NeTPeAQIOEIBWV Kal Napaywywy, htav ota €11,65 dioek., aunpévog katd €0,41 dioek. (3,66%)

€vavt Tou avtiotoixou otoxou tou A’ e€apnvou 2025.

o ®épog Akivntng Mepiouciag: Ta éc0da anéd tov popo akivntng Neplouciag, (e3¢ cupnepi-
AapBavovtal kupiwg ta éooda and tov EN®IA), avépxovtav ota €1,70 dicek. BeAtiwpéva
katd €0,12 dioek. (7,61%), évavt tou avtictoixou otoxou yia to A’ e€aunvo 2025.

e YuvoAikég Aanaveg KIM: O1 cuvoAikég danaveg tou KIMT avhABav oe €34,95 dioek., kataypdago-

vtag peiwon katd €1,75 dioek. (-4,76%) oe ouykpion pe tov otoxo A’ e€apnvou 2025.

o Tpéypappa Anpociwv Enevdioswyv (MAE): Ta écoda ané to MAE avépxovtav ota €1,92 dicek.,
peiwpéva katd €0,58 dioek. (-23,08%) oe ouykpion pe tov otdoxo A’ e§apnvou 2025. Or dandveg
tou lMAE ntav ota €3,59 dioek., peiwpéveg kata €0,14 dioek. (-3,67%) évavu tou otdxou A’ e€a-

pnvou 2025. To 1coduyio tou lNAE Atav apvntikd, kataypdpoviag éAAeippa €1,67 dioek,,

'Tia neplocodtepeg NAnpopopieg oxetika pe tng Eapivég MpoPAéyeig tng EE: https://economy-
finance.ec.europa.eu/economic-surveillance-eu-economies/greece/economic-forecast-greece en
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kataypdpovtag avgnon katd €0,44 dioek. (35,77%) oe oxéon pe tov otoxo tou A’ e§apnvou
2025. Inpeicdvetal 6t kabuotephoelg otnv ektéheon tou MNAE (okéhog danavav), evdéxetal va
ennpedoouv apvnTiKA TNV Nopeia twv enevoUoEwY, Th CUVOAIKA NPS0d0 TwV £PYwWV MouU Cuy-

xpnpatodotouvtal and to TAA kai teAikd tv e§€Ai§n tou AENM.2

e Tapeio Avakapypng kai AvOektikétntag (TAA): Ta écoda and to TAA avhlBav oe €1,35 dioek.
oto 010 eninedo pe tov otoxo tou A’ e§apnvou 2025. O1 dandveg tou TAA diapoppwbnkav ota
€1,46 dioek., au§non katd €0,05 dioek. évavt tou otéxou tou A’ e€apnvou 2025. To 1co{Uyio tou
TAA ntav eAAeippatikd ota €0,11 dioek., aAAd BeAuwpévo katd €0,05 dioek. oe oxéon pe Tov a-

VTIOTOIXO OTOXO.

Extipnon eniteu§ng otéxou npwtoyevolg nAeovacpatog 2025 pe Baon ta anoteAéopata tou B’

TPIPHNVOU

H extipnon tou npwtoyevoug nAeovdcpatog yia to 2025 npaypatonoindnke pé€ow Tou unodeiypdatog
SARIMAX(1,0,1)(2,0,1)[12], to onoio AapBdvel unéywn thv AUTOCUGCXETION KAl TNV ETNCIA EMNOXIKOTNTA
TWV PNVIaiwv ONPHOCIOVOUIK®Y Oedopévwy Tng nepiddou 2013-2025. To poviéAo eniAéxOnke pe Bdaon
ta kpitnpia nAnBwpag nAnpogopikv (AIC, BIC) kar a§iohoynBnke péow diayvwotkwv eAéyxwy dia-
ogpalidovtag th otaBegpdtnta kai tnv aloniotia tg nNPoPAewng. H extipnon tou unodeiypatog
Baociotnke oe pnviaia dedopéva yia tnv ngpiodo lav-18 — louv-25, 6nwg dnpoocigtovtal and to Y-
noupyeio OikovopIkwV oto nAaicio tng tapelakng ektéheong tou KIT yia to olivolo tng K. To
unoédelypa xpnaolpgonondnke yia tnv npoPAewn tou npwtoyevous iooluyiou Kl o€ pnviaia Bdaon yia

tnv nepiodo louh—Aek-25 wote va e§axBei n cuvoAikn NpoBAewn yia to ev Adyw €tog.> 4

H eqpappoyn tou unodeiypatog KatéAn&e o€ EKTIHWHEVN CWPEUTIKA €Nidoon NPWTOoyevoUg NAEovdA-
opatog Uyoug nepinou €5,8 dioek. eupw yia To cuvolo tou 2025, oe tapeiakn Bdaon. H enidoon autn
unepPaivel tov etnoio otoxo tou Mpounoloyiopou (€3,3 dioek. eupw), unodeikvUiovtag pia Betikn
dnpoaciovopikn andkAion g td&ng twv €2,5 dioek. eupw. H npofBoAn deixvel 0TI TOo NPWTOYEVEG NAE-
ovaopa avapéveral va unepPei onpaviikd TOV OTOXO TOU £TOUG, MNPOoPépoviag npocHeto
Onpociovopikd NePIBWPIO yia tnv KAAUYN avaykwv A véwv napepfdcewv. H ungpanddoon anodi-
d€tal Katd KUpio Adyo otn anpavtikd kaAutepn ektéAeon tou A’ e€apnvou, KaBwg Kal O€ EVIOXUPEVES

npofAenopeveg poég katd tn Bepivi nepiodo (louA-Auy). H eikéva avuiotabpietal pepikdG anéd tnv

2 O1 A\n&Inp6Beopeg unoxpewoeig tng MK oe 6t apopad to MNAE avépxovtav oe €0,23 dioek. au§npéveg katd 54% oe
etnoia Bdon tov Mdi-25. T'a nepiocodtepn nAnpogodpnon: https://www.eurobank.gr/el/omilos/oikonomikes-
analuseis/elliniki-oikonomia/7-imeres-oikonomia-10-07-25

3 Xpnoiponoin®nkav ta ctoixeia ektéAeong KIN énwg dnpoocietovtal oto avtiotoixo AgAtio 'K yia tnv nepiodo
2018-2024. T'ia to A’ e§apnvo 2024 xpnoiponoinBnkav ta otoixeia anod tnv EktéAeon Kpatikou MpoiunoAoyiopou
O10pBwpéva WG NPOG TIG AVAKATAVOHEG E660wWV, OANAVWY EVIOG TOU £TOUG, TNV APAiPESN TwWV ONHOGCIOVOMIKA
OUOETEPWV OTOIXEIWV KTA.

4 Ta avaAutikd anoteAécpata tng ekTipnong Kal ol dlayvwotikoi éAeyxol tou unodeiypatog cival diaféaipol alAd
dev napouacidlovial avaAutikd otnv napouca ékdoon. H npoBAeywn eival euaicOntn oe anpéfAenta dnpociovopika
KAl HOKPOOIKOVOUIKA COK, Ta onoia gV pnopouvV va evowpatwBouv NAAPWE TN oTATICTIKN SUVAMIKA TOU HOVIEAOU.
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npofAenodpevn eMoeivwon TwV AnMOTEAECPATWY KATA TO TEAEUTAIO TPIPNVO TOU £TOUG, AVTAVAKAM-

VIaG €NOXIKA enavalapBavopeva npdtuna oe Ot apopd tnv e€6pAnon twv danavav.”

Y& 6poug AErT, o otdxog MNpolnoAoyiopou 2025 yia 1o npwtoyevég nAedvacpa tou Kl avépxetal o
1,3% evd n npoAewn tou unodeiypatog avépxetal o€ 2,3%. Znpeiwvetal edw Ot o Kl anoteAei pé-
pog tou [lpolnoAoyiopou K. Zioppwva pe tug Eapivég MpoPAéyweig tng EE, to npwrtoyevég
nAedvaopa tng MK yia tnv EAAGda to 2025 avapévetar aképn ynAdtepa oto 3,8% tou AElM. H ava-
Auon tou A’ e€apnvou Kkal ol TeXVIKEG MPOROAES yia To undAoINo Tou £TOUG cuVNyopPoUV UNEP TNG

eNiteugng Tou oTdXou NPwWToyevoUG NAeovacopatog yia to 2025.

AEO 2025: O¢epartikég Mpotepaidtnteg kal Anpociovopiké MAaicio twv Avapevopevwv E§ayye-

Aidv tng KuBépvnong

H otoxeupévn avdAuon dnpocioypa@IKwyV ava@opwy Kal enicngwv ONAWCEwWV yia to dIdotnpa
lav—louA-25 katadeikvUel TG KUPiapxeG BEPATIKEG KAl TO ONHOGCIOVOUIKO MACICIO TWV ENIKEIPEVWV

e€ayyeAicdv otn AEO. Y10 Ixnpa 2 napakdtw napoucidlovial dUo diaypdpuata nou napabétouv:

(a) Tn xpovikn e§EANIEN TV SNPOCIOYPAPIKDOV AvVAPOP®V KAl ENICNPWYV SNADOEWY OXETKA HE TG
enikeipeveg e€ayyeAieg otn Aiebvi ExkBeon Oecocalovikng (AE®) 2025.

(B) Tig kupiapxeg Ospatikég nou avadeixOnkav péca and To NEPIEXOUEVO TOUG.

H avdAuon Baciotnke oth cuA\oyn kal ene€epyacia avapopwyv and e10NCEOYPAPIKEG MNYEG KAl KU-
Bepvntikég OnAwdoelg yia tnv nepiodo lav—louA-2025, o1 onoieg katnyopionomBnkav oe dpOpa kai
enionpeg tonoBetnoelg. O1 avapopég opadonoindnkav oe eBdopadiaia kai pnviaia Bdaon, Npokel-
pévou va anotunw®ei n éviacn Kal n xpovikn kKAIpakwaon tng Onpodaciag cudntnong evoyel tng AEO.
MapdAAnAa, dnpioupynBnke didypappa cuxvétntag Aé€ewv (WordCloud) and to nepiexdpevo twv
avagopwy, Yetd and kabapiopd kal Bepatikn katnyoplonoinon (popoloyikd, oteyactikd, KoIve-
VIKA péTpa), wote va avadeixBouv ol Mo cuxvd eppavi{Opeves Oepatikég otnv Nnapandvw dnpooia

oulntnon.

H avdAuon katadeikviel 6Tl n dnpdoia cudntnon ENIKEVIPWVETAl o€ NApePBAcelg nou avapéveral
va avakolvwBouv otn AEO 2025, pe ektipdpevo dnpooiovopiko kootog €1,5-2 dio., xpnpatodotou-
pevo and tnv ungpanddocn £co6dwv (6nwg avagépdnke napandvw) Kal Ttov SIEUPUUEVO
ONPOGIOVOUIKO XWPO, O OMoiog evioxXUETal Kal and thv Apdéopatn €ykpion Tng pntpag e§aipeong

APUVTIK®V Oanavay, Navta unod toug nepiopiopous tou Anpoaciovopikou MNAaiciou tng EE.©

O1 Baocikég Bepatikég otig onoieg odnyoupaote pe Bdon tnv avdAucn — ol avapevopeveg Bacikég

Katnyopieg povipwyv napepBdoewy g kuPBépvnong otn AEO — nepiAapfdvouv:

STia nepioodtepeg NANPOPOPIEG OXETIKA PE TNV enoxikoTnta twv danavav tng MK BAéne tov cuvdeopo otnv uno-
onpeiwon 2 napandvw.

¢ lNa nepiocoteEPEG MANPOPOPIEG OXETIKA PUE TOUG MEPIOPICHOUG Tou eV AOyw mAaiciou yia tnv EAAGSa kai tnv npoé-
o@atn éykpion Tng PATPAG APUVTIKWY danavwyv: https://economy-finance.ec.europa.eu/economic-and-fiscal-
governance/stability-and-growth-pact/preventive-arm/national-medium-term-fiscal-structural-
plans_en?utm_source=#greece . 'a pia nio yevikh avagpopd oto Anpociovopiké nAaioio g EE:
https://www.bruegel.org/policy-brief/european-unions-new-fiscal-framework-good-start-challenges-loom
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https://economy-finance.ec.europa.eu/economic-and-fiscal-governance/stability-and-growth-pact/preventive-arm/national-medium-term-fiscal-structural-plans_en?utm_source=#greece
https://www.bruegel.org/policy-brief/european-unions-new-fiscal-framework-good-start-challenges-loom

Eurobank Research

Ixnpa 2: EBdopadiaia Katavoun ApBpwv kai AnAwoewv & Baoikég Oepatikég tng AEO 2025

/A EUROBANK

(a) EBbopabiaia Katavour Avagopwv (lav-lobA 2025, ApBpa & Enionpeg ANAWOELS)

7r
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Hupepounvia Evapgng ERGopabag

(B) WordCloud - Baolkég QeuaTIKEG AEO© 2025

OTEYQOTLKO

@Popwy peoata

"TIPWTOYEVECQG

@OpOEAG@ppVOELC

KA Lpaka

TTIAgeovaopua

SNUOC LOVOM LK
KO LVWV LK

Mnyn: Eurobank Research.

e  YnPaVTKA PEIWON QOPOAOYIKWY CUVIEAECTWV VIO CUYKEKPIYEVA EICOBNPATIKA KAIpAKia (popo-

eAappPUVOoEIG, pecaia Tagn), Je GTOXO TNV OUCIACTIKN EVIOXUCN TNG AyopacTiKNG dUvapng.

e Avanpoocappoyn kal diIelpuvon Tou dPpopoAdyNnTou opiou, UE EUpacn oTa VOIKOKUPIA pe naidid
(otNPIEN E1603NPATWY, OIKOYEVEIEC).

e Meiwon tng popoloyiag eicodnudtwyv and evoikia kal Béonion Kivatpwy aflonoinong KAEIoTWY

AaKIVATWV (oTeyaotikd, akivnta, EVOIKIAOTEG), ME OKOMO TNV EVIOXUON TNG NPOCPOPAG KATOIKIWV.

®  YTOXEUMEVEG EVIOXUOEIG VIO EUAAWTEG KOIVWVIKEG OPAOEG PEOCW PBEATIOOEWY OE UPICTAMEVA EnI-
ddpata (kovwvikn noArukn, otnpign).

YuvoAikd, ol avapevopeveg e€ayyeAieg tng kuBépvnong otn AE© 2025 anotunwvouyv pia icopponia
HETA&U POVIPWY POPOAOYIKWV KAl KOIVWVIKWV NAPEPPACEWY Kal TNG avAykng TAPNONG TwV EUPW-
NaikwVv ONPOCIOVOUIKWY Kavovwy, a§lonoldvtag tov O1aB€0IPo XWPO YIa OTOXEUPEVEG EAAPPUVOEIG
Kal otNPIEN TWV VOIKOKUPIWV.
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Eurobank Research

/A EUROBANK

Mivakag Al: Baocika Makpooikovopika Meyé0On tng EAAnvikng Oikovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

To 1°tpiunvo 2025 n etfioia petaBoArn tou npaypatikou AEM Atav +2,2% YoY (+2,5% YoY to Q4 2024
ka1 +2,2% YoY to Q1 2024) kai n avtiotoixn tpipnviaia petafoAn Arav 0,0% QoQ (+0,8% QoQ to
Q4 2024 ka1 +0,3% QoQ to Q1 2024)

MpoPAéyeig yia to ouvolo tou étous — Eupwnaikn Enitponn, Mai-25: 2025 2,3%, 2026 2,2%
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Tpipnviaia MetaBoAn

Tov Mdio 2025 to nooootd avepyiag diapoppwbnke oto 7,9% (8,3% tov Anpirio 2025 kai 10,5% tov
Maio 2024) kai to avtiotoixo péoo etfolo péyebog (uéoog 6pog 12 unvav) frav oto 9,2% (9,5% tov
Anpiiio 2025 kai 11,0% tov Maio 2024)

MpoBAéyeis yia to oivolo tou €tous — Eupwnaikn Enitponn, Mai-25: 2025 9,3%, 2026 8,7%
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Mai-19

Evappoviopévog Aciktng Tipwyv KatavaAwtn

Tov lotvio 2025 n etfjoia petaBoAn tou EVATK ritav +3,6% YoY (+3,3% YoY tov Mdio 2025 kai +2,5%
YoY tov louvio 2024) kai n avtiotoixn péon etrjoia petaBoAn (péoog 6pog 12 unvev) Atav 3,1% YoY
(3,0% YoY tov Mdio 2025 kai 3,1% YoY tov louvio 2024)

Mai-23

Mai-24

MpoPAéyeig yia to ouvolo tou étous — Eupwnaikn Emitponn), Mai-25: 2025 2,8%, 2026 2,3%
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Mnyn: EMnvikh Ztauoctukh Apxn (EAZTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research,

AEN (% YoY, % QoQ)

Mepiodog: Q1 2005-Q1 2025
Ztoixeia: Tpipnviaia

Méoog Opog: -0,1%
Aidpeoog: +1,0%

Méyioto: +15,0% (Q2 2021)
EAdaxioto: -16,0% (Q2 2020)

Anpooieuon: 6/6/2025 (npo-

cwpIVA oToIxXeia)
Enopevn: 5/9/2025

Mocooté Avepyiag (%)

Mepiodog: 5/2005-5/2025
Ytoixeia: pnviaia

Mécog Opog: 16,4%
Aiapecog: 16,0%

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

AA = apiotep6g dgovag

AA = 3e816¢ afovag

MM = nocoot. povad,
Anpooiguon: 2/7/2025

Enop. Onp.: Mpoowpivh ava-
BoAn

EvATK (% YoY)

Mepiodog: 6/2005-6/2025
Zroixeia: pnviaia

Mécog Opog: +2,0%
Aiapecog: +1,6%

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

Anpooiguon: 9/7/2025
Enop. dnp.: 8/8/2025
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Eurobank Research LA EUROBANK

Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag

AnaoxéAnon (cuvolo oikovouiag): +2,0% YoY tov Mai-25 ané +0,6%  Acsiktng Oikovouikou KAipatog: 109,1 MA tov louA-25, +3,0 MA MoM kai
YoY tov Anp-25, +1,6% YoY tnv nepiodo louv-24 — Mai-25 (12M) ané
+1,4% YoY tnv nepiodo louv-23 — Mai-24 (enopévn dnuooieuon: npo-
owpivi avaBoAn)

+2,9 MA YoY tov louA-25 ané -1,0 MA MoM «kai -3,7 MA YoY tov
louv-25 (endpevn dnuooisuon: 28/8/2025)
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Aciktne Oykou Aiavikou Eunopiou: -2,0% MoM kai -6,0% YoY tov
Mai-25 ané +0,9% MoM kai +7,3% YoY tov Anp-25, +0,1% YoY v
nepiodo louv-24 - Mai-25 (12M) ané -32% YoY tnv nepiodo
louv-23 — Mai-24 (enopévn dnuooicuon: 29/8/2025)

Aciktn¢ Eynmiotoouvng KatavaAwti: -47,6 MA tov louA-25, -0,7 MA MoM
kai -3,7 MA YoY tov louA-25 and -4,2 MA MoM kai -4,2 MA YoY tov
louv-25 (endpevn dnuooisuon: 28/8/2025)

120 = Etioia MetafBoAn (AA) 50%

5 Aeiktng Epniotoouvng KatavaAwtn, EAAGda
O, s s
o Aeiktng Oykou AitivikoU 40% - -5 | -azz=:: FupeCova.. AN
S 105 Epnopiou (AA) 30% < 15 - \ PP
.i o, Q - ’
N 20% g ¢ gg 147
& 90 99.6 10% < X
g o ‘H\ ‘\.\. wabati Ll HIH ‘H‘u\ ||‘ \H 0% % g -45
£ I L N ""H" \ “|\"”'H”\'\“\ | °° E -55
g7 <1 10% 5 -65 -47.6
-6.0% | -20% 75
60 -30% -85 _
Ta2resgs YN0 Teesee g5yl I Y
1333335343333
o} O O O O o) =] =) =) > =}
S >>233s3Ssss s e & o 2 o0 ©o© o ©2 o o o o
Mnvag-Etog Mnvag-Etog

Aciktnge Mapaywync Metanoinong: +2,7% MoM kai -1,3% YoY tov
Mai-25 ané +3,1% MoM «kai -1,1% YoY tov Anp-25, +1,9% YoY v
nepiodo louv-24 — Mai-25 (12M) ané +3,5% YoY twv nepiodo
louv-23 — Mai-24 (endpevn dnuooicuon: 8/8/2025)

Aciktn¢ PMI Metanoinong: 53,1 MA tov louv-25, -0,1 MA MoM «kai -0,9
MA YoY tov louv-25 and 0,0 MA MoM «kai -1,7 MA YoY tov Mai-25 (e-
ndéuevn dnuooicuon: 1/8/2025)
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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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Mivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£Bn tng EAAnviking Oikovopiag

Evnpépwon: 1/8/2025 MNapatipnon
Enox. TeAeuraia Mponyolpevng

MerapAntéc Srox. Mnyn Métpnon Ai6p8.  Mapatipnon Mepi63ou Mapatnprceis MapeA@6vrwy Exdv
MNpaypatksé AkaBapioto Eyxwpio Mpoidv y (0,7 %Yoy - 2.3% 2024 23% 2023 5.7% 2022 87% 2021 -92% 2020 23% 2019
Mpaypauké AkaBapioto Eyxapio Mpoidv €3dic - 2015 197.0 192.5 182.0 167.5 184.5
Ovopactiké AkaBapioto Eyxwpio Mpoidv €31 - 237.6 2252 207.9 184.6 167.5 185.2
Moocooto Avepyiag % - 10.1% 1.1% 12.4% 14.7% 16.3% 17.3%
Evappoviopévog Agiktng Tipcv Katavaiwtm % YoY - 3.0% 4.2% 9.3% 0.6% -1.3% 0.5%
AnonAnBwpiatig AkaBdpiatou Eyx@piou Mpoidviog % YoY - 3.2% 5.9% 6.5% 1.4% -0.4% 0.2%
MNpaypaukoé AkaBapioto Eyxwpio Mpoidv q % YoY Nai 22% 2025Q1 25% 2024Q4 22% 2024Q1 21% 2023Q1 80% 2022Q1 -2.2% 2021Q1
MNpaypatksé AkaBapioto Eyxwpio Mpoidv % QoQ Nai 0.0% 0.8% 03% 0.1% 2.1% 4.2%
Mooooto Avepyiag m % Nai 7.9% Mai-25 83% Anp-25 10.5% Mai-24 1.3% Mai-23 12.9% Mai-22 15.9% Mai-21
Evappoviopévog Agiktng Tipwv Katavahwth % YoY - 3.6% louv-25 33% Mai-25 25% louv-24 2.8% louv-23 1.6% louv-22 0.6% louv-21
AnonAnBwpiotng AkaBapiotou Eyxwpiou M q % YoY Nai 3.0% 2025Q1 31% 2024Q4 3.2% 2024Q1 63% 2023Q1 6.8% 2022Q1 -14% 2021Q1
Tuvior. Mpayp. AkaBapiotou Eyxapiou Mpoidviog
Mpayp. 18iwukn KatavaA. (Noikokupid kar MKIEN) q M, (7 % YoY Nai 1.9% 2025Q1 11% 2024Q4 2.0% 2024Q1 20% 2023Q1 141% 2022Q1 -6.0% 2021Q1
Mpayp. Anpdoia Katavaiwon % YoY Nai 0.7% -3.4% -6.8% 4.4% 11% 2.1%
Mpayp. Enevduceic Mayiwv (IiwTikés kar Anpooies) %YoY  Nai  -3.2% 7.6% 37% 11.1% 19.7% 11.2%
MNpayp. Eaywyés (Ayaba kai Ynnpeoieg) % YoY Nai 2.2% 2.9% -4.2% 8.5% 16.0% -0.9%
Mpayyp. Eioaywyéc (Ayaba kai Ynnpeaoieg) % YoY Nai 2.4% 2.4% 4.6% 3.9% 18.0% -5.0%
MNpayp. Napaywyik. tng Epyaciag (avé anaoxohoUpevo) q @7 %Yoy Nai 1.1% 2025Q1 12% 2024Q4 07% 2024Q1 11% 2023Q1 -01% 2022Q1 0.4% 2021Q1
MNpayp. Napaywyik. tng Epyaciag (ava wpa epyaciag) % YoY Nai 4.6% 1.9% 0.5% 0.9% -7.5% 3.9%
Anaoxoloupevor m  (1,(7) x\ dropa  Nar 43465 Mai-25 43162 Anp-25 42597 Mai-24 4199.8 Mai-23 4126.1 Mai-22 3924.8 Mai-21
Avepyor xiIA. dtopa  Nai 370.4 389.6 499.1 533.3 610.1 7433
Epyauko Auvapikd xA. dtopa  Nai 47169 4705.8 4758.8 4733.1 4736.2 4668.1

Mn Evepyog MAnBuopog xIA. dropa Nar  3036.4 3049.7 3021.9 3070.5 3098.4 3195.3
Acgiktng Tipcv Alapepiopatwy q ), (7) % YoY Ox1 6.8% 2025 Q1 7.0% 2024Q4 10.8% 2024Q1 15.6% 2023 Q1 10.0% 2022Q1 4.5% 2021Q1

Asiktng YneuBuvewv MpopnBeidv (PMI) m (5,7 MA Nai 53.1 louv-25 532 Mai-25 540 louv-24 518 louwv-23 511 louv-22 58.6 louv-21
Agiktng Biopnxavikig Mapaywyng M), %Yoy Nai  -24% Mai-25 -54% Anp-25 73% Mai-24 20% Mai-23 3.9% Mai-22 13.9% Mai-21
Aciktng ‘Oykou oto Aiaviké Eunépio % YoY Nai -6.0% 7.3% 8.8% -1.0% -5.0% 14.5%

looguyio Tpexouomv Zuvalaydv (A+B+T+A) m (2,7 Z12m€dg Oxi -13.1 Mai-25 -15.6 Anp-25 -153 Mai-24 -17.2 Mai-23 -17.2 Mai-22 -117 Mai-21
A. loouyio Ayabav (A1+A2+A3) Z2m €dig  Oxi -34.6 -35.6 -35.2 -36.7 -33.5 -19.3

Al. Kauoipwv I2m€dg Oxi -6.5 =77 -7.4 -11.8 -8.9 -27

A2. MAoiwv I2m€dig  Oxi -0.2 -0.2 -0.2 -0.2 -0.1 0.0

A3. Xwpig Kavoipa kai MAoia I2m €3¢ Oxi -27.8 -27.8 -27.6 -24.6 -24.6 -16.6

B. looZuyio Ynnpeoicov (B1+B2+B3) I2m €dig  Oxi 226 222 224 19.7 14.9 6.8

B1. Tagidiwtko I2m€dig Oxi 19.0 18.8 18.6 16.3 1.0 35

B2. Metagopv I2m €dg  Oxi 27 27 32 33 4.0 35

B3. Aoincv Ynnpeaicov I2m €3¢ Oxi 0.8 0.7 0.6 0.1 -0.1 -0.2

I looQuyio Mpwtoyevav Eicodnpdatwy (M+M2+13) I2m€dig  Oxi -35 -3.9 -5.1 -1.5 -0.3 0.6
M.ApoiB@v kai MicBwov I2m €3¢ Oxi -11 -11 -11 -1.2 -12 -11

[2.Tékwv, Mepiopatwy kar Kepdov I2m€dg Oxi -55 -5.4 -6.0 -33 -17 -1.2

3. Aoinwv Mpwtoyevodv Eicodnpdatwy I2m €3¢ Oxi 3.1 2.6 20 31 2.6 29

A. 160Z0y10 Aeutepoyevarv Eicodnpdtav (A1+A2) I2meEdg Ox 24 17 26 13 17 0.2

Al Tevikng KuBépvnong I2m€dg Oxi -0.8 -1.5 -0.8 0.8 17 03

A2. Noincov Topéwy I2m€3dig  Oxi 32 32 33 0.5 0.1 -0.1
Anpooiovopika voixeia (Feviki KuBépvnaon)

looguyio eviking KuBépvnong % tou AEM y M@ % - 1.3% 2024 -1.4% 2023  -2.5% 2022 -7.1% 2021  -9.6% 2020 0.8% 2019
MNpwroyevég loouyio Mevikng KuBépvnong % tou AEM % - 4.8% 2.0% 0.0% -4.6% -6.6% 3.8%

Xpéog l'evikng KuBépvnong % tou AEM % - 153.6% 163.9% 177.0% 197.3% 209.4% 183.2%
Aieukéhuvon Anodoxng KataBéoewv - .0 % - 2.00% 11/6/25 225% 23/4/25 2.50% 12/3/25 2.75% 5/2/25 3.00% 18/12/24 3.25% 23/10/24
Anponpaoies Ztabepou Enrtokiou % - 2.15% 2.40% 2.65% 2.90% 3.15% 3.40%
Aieukdhuvon Opiakng Xpnpatoddtnong % - 2.40% 2.65% 2.90% 3.15% 3.40% 3.65%
Anédoon Tithwv EMnvikou Anpoaiou (10 étn), Méoog Opog m  (6),(7) % - 3.29% louv-25 3.37% Mai-25 3.70% louv-24 3.76% louv-23 3.88% louv-22 0.83% louv-21
Aiapopd Anoddoewv EAGda-Teppavia (10 £tn), Méoog Opog MB 754 80.4 16.0 138.9 249.8 102.8
Tpanediké Méoo Enitékio Katabéoewv (véwv) ), @) % - 0.35% Mai-25 0.38% Anp-25 0.55% Mai-24 0.41% Mai-23 0.03% Mai-22 0.05% Mai-21
Tpanediké Méco Enitékio Aaveiwv (véwv) % - 4.66% 4.80% 5.53% 6.05% 3.80% 3.87%

Teviké Z0voho Xpnpatodétnong (A+B+I+A) m ., €31 Oxi 160.1 louv-25 1587 Mai-25 1517 louv-24 146.8 louv-23 142.0 louv-22 162.9 louv-21
A. Tevikn KuBépvnon €315 Oxi 345 347 325 333 295 335

B. I3iwtikég Emixeipnoeig €3¢ Oxi 87.9 85.7 787 71.5 68.4 68.9

I. 131teg kar IMKI €315 Oxi 339 344 36.1 374 39.1 53.6

A. Aypoteg, EAeuB. EnayyeAuartieg kar Atopikég Enix. €dig Oxi 3.9 39 45 4.6 4.9 7.0
Kata®éozig kai Pénog

Tuvolo KataBéoewv kai Pénog (A+B+M+A) m (2,7 €dig Oxi 2377 louv-25 2313 Mai-25 228.0 louv-24 2271 louv-23 219.8 louv-22 217.5 louv-21
A. Kartoikol Eowtepikol (A1+A2+A3) €3ig Ooxi 2139 207.5 2017 198.1 190.9 179.4

Al Tevikn Kupépvnon €315 Oxi 9.4 7.9 6.9 8.8 8.6 97

A2. 131wtikég Enixeiphioeig (A2.1+A2.2+A2.3) €31 Oxi 54.9 50.6 49.0 46.7 45.8 39.2

A2.1. Aopahioukég Enixeiprioeig €315 Oxi 0.5 0.6 07 0.8 13 15

A2.2. Noind Xpnpatonictwtika Idpupata €31 Oxi 42 41 31 2.8 35 31

A2.3. Mn Xpnpatoniotwuikég Enixeipnoeig €315 Oxi 50.1 45.8 453 43.1 40.9 34.6

A3. Noikokupia kai IMKI €3¢ Oxi 149.6 149.1 145.8 142.6 136.6 130.6

B. Katoikol Aoincv Xwpwv Eupwicvng €315 Oxi 55 5.6 5.0 43 37 32

I. Mn Kartoikor Eupwdwvng €3¢ Oxi 10.9 10.9 1m3 1m.4 10.0 75

A. Ynoxpewoeig Ixeud pe MetaiBad Mepiovo. Ztoixeia €315 Oxi 7.5 73 9.9 13.2 15.2 27.4

Acikteg Epnictoouvng

Aeiktng Oikovopikot KAipatog m (3,7 MA Nai 109.1  louA-25 106.1 louv-25 106.2 louA-24 110.2 louA-23 997 louA-22 111.5  louA-21
Biopnxavia (otaBpion 40%) MA Nai 9.6 32 -13 14 -1.9 9.0
Ynnpeoieg (ctdBpion 30%) MA Nai 302 293 36.6 42.6 19.0 26.8
Katavahwtig (otaBpion 20%) MA Nai -47.6 -46.9 -43.9 -28.6 -553 -31.4

Niaviké Epnépio (otabpion 5%) MA Nai -0.1 127 171 22.6 13 83
Kataokeuég (otaBpion 5%) MA Nai 18.0 218 7.9 -6.5 -33.3 4.5

Mnya: (1) EMnvika Ztauoukn Apxn (EAZTAT), (2) TpaneZa tng EMadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztatuoukn Ynnpeoia (Eurostat),

(5) S&P Global, (6) Reuters Eikon kat (7) AiebBuvon Oikovopikng Avaiuong kai Epeuvag Aiebvav Kepalaiayopv Eurobank (Eurobank Research).

Enpeiwon: (1) wg y, g kal m opiloupe ta ethoia, TpIPNViaia Kai pnviaia ctoixeia avtiotoixa, (2) wg % YoY opiloupe tnv etnoia nocootiaia petaBoln, wg % QoQ opiloupe tnv tpiunviaia nococtaia petaBoAn,
wg £12m opiloupe to aBpoiopa 12 pnvadv kar wg MA kai MB opiloupe tig povadeg Seiktn kai Baong avtiotoixa, (3) oto nedio Enitokia Avagopdg Eupwnaikng Kevepikag Tpanelag,

Ta otoixeia NapeABOVIWY ETV avapépovial otg napeABoUCEG NPEPOUNVIES KATA TIG onoieg uNnpEe petaBoAn ota ev Adyw enitokia.
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Eurobank Research

Opada Avaiuong kai'Epeguvag

Mixa ﬁA\Bucl)\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

Al

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

=104

Mepiooodtepeg ekd6oEIG pag

Ap. Zruhiavég Mdyog
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 Avactacatog | Enikeparng OikovopoAdyog Opilou Eurobank
tanastasatos@eurobank.gr | + 30 214 40 59 706

Mapia KacéXa
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

¢ otnv nAektpovikn diebOuvon nou akoAoubei: https://www.eurobank.gr/en/group/economic-research

Eyypapeite nAEKtpovu(u oe: https:; www.eurobank. gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

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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