ISSN: 2241-4851

Eurobank Research LA EUROBANK

7 HMEPEZ OIKONOMIA

17 NoepBpiou 2025, Teuxog 554

Mepartépw anokAipdkwon tou NAnOwpicpoU tov Oktwfpio 2025

YOpgpwva pe thv ENnvikn Ztatoukn Apxn (EAXTAT), o nAnBwpiopdg Bdaocel tou Evappoviopévou
Aciktn Tipcov Katavahwth (EVATK) napouciace anokAipdkwaon yia 3° cuvexn phva tov Okt-25 (BA.
Aidypappa 1.1). H emPBpdaduvon tou nAnBwpiopol dev onpaivel ST PEIVETAl TO YEVIKO €MINESO TwV
TPV AAAa 6t peidvetal o pubpdg au§nong tou. H ntdhon tou yevikou eNiMESOU TWV TIHWY CNPAIVEl
6t o NANBwpIcpog AapPdavel apvntkéG TIPEG, KATI TO onoio cuvéBn otnv eAAnvikn olkovopia Ttnv

3eua 2013-2015 (nuBpévag tng kpiong xpéoug) kai tn dietia 2020-2021 (navdnpia).

Aildypappa 1: EAAMGda kai Eupwdwvn — Etnciog nAnBwpiopdg Bdaoel tou EVATK
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Etnoia nococtiaia petaBoin tou EVATK
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Mnyég: EALTAT, Eurostat, Eurobank Research.

H etnoia petafoAn tou EVATK otnv EAAGSa tov Okt-25 diapoppwbnke oto 1,6%, évavu 2,1% otnv
Eupwdwvn, katatdoooviag th xawpa otnv 4" Béon and to 1€Aog o€ 6,t apopd tnv Avodo Tou enIné-
dou twWV TPWV ota Kpdtn péAn tng Eupwdwvng. Xtnv 1" Béon ntav n EcBovia pe 4,5%, kai
akohouBnoav (e§aipoupévav tng IpAavdiag kar tou Aou§epPoupyou, BA. Aidypappa 2.2): n Agtovia
(4,2%), n Kpoartia (4,0%), n Auctpia (4,0%), n ZAoPakia (3,8%), n AiBouavia (3,7%), n lonavia (3,2%),
n TAoBevia (3,1%), n ONavdia (3,0%), to BéAyio (2,5%), n MaAta (2,4%), n T'eppavia (2,3%), n Mop-
toyalia (2,0%), n EAAGda (1,6%), n @ivAavdia (1,5%), n Itaiia (1,3%), n FaAiia (0,9%) kai n Kinpog
(0,3%). Mapa tauta, oc eninedo 10pnvou (lav-25-Okt-25), o pécog NAnBwpiopd otnv EAAGda Atav
oto 2,9%, évavu 2,1% otnv Eupwddvn. Autd ntav anotéAecpa tou enipova uynAol NANBwpIcpou
oG UNnpeaieg, e1dIKG péxpl tov louh-25 (5,2% ot oxéon pe 2,7% tov Okt-25). TéENog, cUppwva Pe To
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Mpooxédio Kpatikou MpotnoAoyiopou 2026 (Okt-25), 0 pécog nAnBwpicpog otnv EAAMada to 2025

kal to 2026 ekupdrtail oto 3,0% kai oto 2,2% avtiotoixa.

Aildypappa 2: EAA\Gda — Etnoiog nAnBwpiopdg Baocel tou EVATK otig eni pépoug opddeg ayabwv kal unnpe-
O1WV Kal ouVTeAeoTéG otdbuiong.

1. MMANBwpIcpSG OTIG €Ni Pépoug 2. Luveiopopd twv £ni Pépoug opddwy ayadwy kal
opédeg ayabdv Kal UNNPEsCIWV UMNNPECIWY OTN pgiwaon tou nAnBwplicpol ano 3,7% tov
10% sloUAiog 2025 louA-25 oto 1,6% tov Okt-25
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3. LUVTEAEOTEG OTABHIONG TWV €Nl HEPOUG OPAS WV
ayaBav kar unnpecicv tou EVATK, EANada (2025)
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Opddeg ayabev Kal UNNPESIY

Mnyég: EALTAT, Eurobank Research.

O1 opddeg ayabwv kal unnpPecidV Nou odAyncav otnv anokAIHdkwon tou NAnBwpicpou otnv EA-
Adda katd 2,1 nocootiaieg povadeg oto didotnpa Auyouotou-Oktwfpiou 2025, Atav kupiwg ta
€evodoxeia-kagpé-eotiatdplia Kal N otéyach, vepod, NAEKTPIKO, aéplo kal AAAa kauoipa (BA. Alaypdap-
pata 2.1 kai 2.2), AToI TOPEIG TWV UNNPECIOV Kal tng evépyelac.! Itn pev npwIn Katnyopia, o
NANBwpIopdg tov OkT-25 peidBbnke oto 1,4%, anéd 6,4% tov louA-25 (agpaipwvtag 1 nococtaia po-
vada and tov nAnBwpIopd tou yevikou deiktn), otn de deUtepn, cuppIkvaBnke oto 2,4%, and 8,1%
(aalpwvtag 0,67 nocooudaieg povadeg and tov NANBwPICPS tou yevikou Seiktn). Hmidtepn ouvel-

opopd otnv enifpdduvon tou NANBwpIcpou gixav n évduon Kal unédnaon Kal n SIATPOPA KAl pn

"H ouvelopopd twv eni pépoug opddwv ayabwv Kal unnpeci®v otov NANBwPICHOoU Tou Yevikou Seiktn unoAoyiletal
Bdoel tou yivopévou tou NANBwpIcpoU og KOs opdda ayabwv KAl UNNPECIWV &M TOV AVTIOTOIXO CUVIEAECTN OTAO-
piong (BA. AiGypappa 2.3). Eni napadeiypat, tov Okt-25, o nAnBwpiopdg ota §evodoxeia-kapé-eotiatdpia ntav 1,4%
Kal 0 avtiotoixog cuvteAeotng otdaBpiong 201,0 toig XIAIOIG. ZUVENWG, N CUVEITPOPA TWV §EVOSOXEIWV-KAPE-ECTIATO-
piwv otov nANBwpicpd tou Okt-25 ntav 0,28 nococtiaieg povadeg (=1,4% * 201,0 toig xiAiolg).
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aAkooloUxa notd. TéAog, o nupnvag tou NANBwpiopou, SnAadn n ethold petaoAn tou yevikou Oei-
KTN THWV €§AIPOUPEVIV TWV KATNYOPIWV TNG EVEPYEIAG, TNG OIATPOPNG, TWV AAKOOAOUXWV MOTWV
Kal Tou Kanvou, peiwbnke oto 1,9% tov Okt-25, and 4,3% tov louA-25.

Aidypappa 3: EAMGOa — lNoocoocuaia petaoAn tou EVATK to 10pnvo lavouapiou-OktwRpiou 2025
oe oUykpion pe to 10pnvo lavouapiou-OktwPpiou 2019

Moocoouaia petaBoAin tou EVATK, 10pnvo lavouapiou-Oxtwfpiou
2025 vs 10pnvo lavouapiou-OktwBpiou 2019
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‘Opddeg ayabav kal unnpeciwy kal Mevikdg Agiktng

Mnyég: EALTAT, Eurobank Research.

Ye 6, apopd th CWPEUTIKN PETABOAN TwV TIPWVY Ta 6 teAeutaia xpdvia (n Aé€n «akpifeia» anotu-
NAWVETAl KUPIWG o€ autd to péyeBog oe ouvAapTnon PE TNV AVTIOTOIXN PETAPOAN TOU OVOopaoTtikoU
S1a0£01poU €1003NPATOC TWV VOIKOKUPIWY), dnAadn tng nepiddou nou nepihapfdavel tnv navdnpia,
TNV EVEPYEIAKA KPion Kal T enavalapPavopeveg YEWNOAITIKEG eVIAOEIG, Eexwpilel N Avodog TwvV Ti-
MWV otnv Katnyopia tng d1atpo@ng Kal pn aAkooAoUxwv notwv katd 353% (33,9% otnv
Eupwwvn), kal akodouBouv:2 Eevodoxeia-kagé-cotatdpia (27,2% otnv EANGSa, 28,5% otnv Eupw-
dwvn), otéyaon, vepd, NAEKTPIKO, agplo Kal AAAa kauoipa (23,2%, 28,2% otnv Eupwdwvn), évduon
kal unodnon (21,2%, 8,8% otnv Eupwlwvn), petapopés (14,3%, 20,5% otnv Eupwdvn), uyeia (12,2%,
11,5% otnv Eupwdvn), diapkn ayadd-£idn voikokuplou kai unnpecicg (11,9%, 16,1% otnv Eupwdwmvn),
eknaideuon (10,7%, 13,1% otnv Eupwdvn), avayuxn-noAtotkég dpaoctnpiotnteg (8,6%, 15,8% otnv
Eupwdwvn), dAAa ayaBa kai unnpeoieg (6,7%, 21,2% otnv Eupwdvn), akkooAouxa notd kal kanvog
(5,1%, 28,3% otnv Eupwdwvn) kai enikovwvieg (-7,3%, -7,2% otnv Eupwdwvn).? Eival avavtippnta
anodekto 6t 0 NANBWPICPOG TWV TPOPIPWYV NANTTEI avaAoyikd NEPICCOTEPO TA VOIKOKUPIA nou Bpi-
OKovIal ota XapnAdtepa elcodnpatikd KAIpdkia, kaBdéu yia autd ta volkokupld to BApog twv
TPOoPipwVv oto KaAdbi toug gival avaloyikd peyaAUtepo o€ OXEON PE TA VOIKOKUPIA Nou Bpickovtal
o€ uYnAotepa e100dNPAtikA KAIPAKIA. Xto Apeco pEANOV, n KAIHATIKA Kpion aAAd KAl Ol YEWNOAITIKEG
evtdoelg dUvavtal va NPokaAoUv GUXVEG OIAKUPAVOEIG GTO KOOTOG NAPAYywWYNG TwV TPOQiPwV ondte

KQl OTIG TINEG TOUG.

2 Ltnv nepintwon tg EAMAdag, n odykpion agopd to 10punvo lavouapiou-OktwPpiou 2025 pe to 10pnvo lavoua-
piou-OktwPpiou 2019. Znv nepintwon tng Eupwdwvng, n cuykpion agopd to 9punvo lavouapiou-ZentepPpiou 2025
He To Qunvo lavouapiou-ZentepPpiou 2019.

3 Inpeiddvoupe éu av o etnolog NANBWPIopSG sival 2,0%, TéTe Ot pia 6eTId N CWPEUTIKA AvOdOG TOU EMINESOU TwWV
TPV 1ooUtal pe 12,6% (=((1+2,0%)"6)-1).
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Mivakag Al: Baoikd pakpooikovopika peyé0n tng eAAnVIKNAG olKkovopiag

MNpaypatiké AkaBdpioto Eyxwpio Mpoidv (enoxikd diopBwuéva otoixeia)

/A EUROBANK

To 2°tpiunvo 2025 n etrjoia petafoAr tou npaypatikou AET ritav +1,7% YoY (+2,2% YoY to Q1 2025
kai +2,1% YoY to Q2 2024) kai n avtiotoixn tpipynviaia petafoAn Atav 0,6% QoQ (+0,1% QoQ to
Q12025 kai +1,1% QoQ to Q2 2024)

MpoBAéyeig yia to ouvolo tou €toug — Eupwnaikn Enitponn, Mai-25: 2025 2,3%, 2026 2,2%
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Tov ZentéuPpio 2025 to nocootd avepyiag diapoppwbnke oto 8,2% (8,2% tov Auyoucoto 2025 kai
9,7% tov XentéuBpio 2024) kai to avtiotoixo péco etrolo péyebog (Uéoog 6po¢ 12 unvdv) frav oto
9,0% (9,2% tov Auyouoto 2025 kai 10,4% tov ZentépuBpio 2024)

MpoBAéyeis yia to ouvolo tou €tous — Eupwnaikn Enitponn, Mai-25: 2025 9,3%, 2026 8,7%
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Evappovicpévocg Aciktng Tipwv Katavaiwtn
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Mooootiaieg povadeg

Tov OktwPBpio 2025 n etioia petafoAr) tou EVATK Atav +1,6% YoY (+1,8% YoY tov ZentéuPpio 2025
kal +3,1% YoY tov Oktwfpio 2024) kar n avtiotoixn péon etfjola petafoln (uéoog épog 12 unvev)
Atav 2,9% YoY (3,0% YoY tov XentéuPBpio 2025 kai 3,1% YoY tov OktwfPpio 2024)

MpoPAéyeig yia to ouvolo tou érous — Eupwnaikn Enitponn), Mai-25: 2025 2,8%, 2026 2,3%
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Mnyég: EMnvikh Ltauoukn Apxn (EALTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research,

AEN (% YoY, % QoQ)

Mepiodog: Q2 2005-Q2 2025

Ztoixeia: Tpipnviaia
Mécog épog: -0,1%
Aidpeoog: +1,0%

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

Anpooieuon: 5/9/2025 (npo-

cwpIVA oToIxXeia)
Enopevn dnp.: 5/12/2025

Mocooté Avepyiag (%)

Mepiodog: 9/2005-9/2025
Ytoixeia: pnviaia

Mécog 6pog: 16,4%
Aiapecog: 16,0%

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

aa = apiotepdg dgovag
da = de§16¢ dovag

MM = nocoot. povad,
Anpooiguon: 30/10/2025
Endpevn dnp.: 2/12/2025

EvATK (% YoY)

Mepiodog: 10/2005-10/2025

Zroixeia: pnviaia

Mécog 6pog: +1,9%
Aiapecog: +1,6%
Méyioto: +12,1% (9/2022)
EAaxioto: -2,9% (11/2013)

Anpooiguon: 10/11/2025
Endpevn dnp.: 9/12/2025
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Mivakag A2: Asikteg Oikovopikng Apaotnpidtntag kal Zuykupiag tng EAAnvikng Oikovopiag

AnaoxéAnon (cuvoAo oikovopiag): +1,4% YoY tov Xen-25, and +2,0%  Acsiktng oikovouikou kAipatog: 107,5 MA tov Okt-25, +1,3 MA MoM kai

YoY tov Auy-25, +1,6% YoY tnv nepiodo Okt-24 — Xen-25 (12M), ané
+1,6% YoY tv nepiodo Okt-23 - Xen-24 (enopévn dnuooieuon:
2/12/2025)

as00 | T Etnoia petaBoln (a) 20%
Anacxéinon faa) 43263 15%
o 4300 0% S
3 o
g 4100 4% | 5% @
HETRUREI I R o, =
%’ 3900 e i, i 0% 8
2 5% 2
s B
< 3700 % IE
3500 15%
3300 0%
w O N OO g N MY W
L A S
Mnvag-Etog

Agiktne oykou AiavikoU eunopiou: +0,2% MoM kai +4,0% YoY tov

Auvy-25, ané -1,5% MoM kai +2,2% YoY tov louA-25, +0,9% YoY tnv
nepiodo Xen-24 — Auy-25 (12M), ané -22% YoY tnv
Yen-23 — Auy-24 (enopévn dnuooicuon: 28/11/2025)
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Aceiktng napaywyn¢ petanoinong: +6,4% MoM kai +7,4% YoY tov

Xen-25, and -3,7% MoM kai -0,6% YoY tov Auy-25, +0,9% YoY tnv
nepiodo Okt-24 - Xen-25 (12M), ané +53% YoY twnv nepiodo
Yen-23 — Auy-24 (endpevn dnuooicuon: 10/12/2025)
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-0,1 MA YoY tov Okt-25, ané -3,8 MA MoM kai -4,0 MA YoY tov
Yen-25 (endpevn dnuooieuon: 27/11/2025)
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Mnvag-Etog

Agiktng euniotoouvn¢ katavaiwtr: -47,6 MA tov Okt-25, -2,0 MA MoM
kai +2,7 MA YoY tov Okt-25, and +3,2 MA MoM kai +5,7 MA YoY tov
Yen-25 (endpevn dnuooicuon: 27/11/2025)

Acgiktng epniotoolvng katavaAwth, EAAGda

- Eupwly,
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Okt-24
Okt-25

Mnvag-Etog

Aciktn¢ PMI yetanoinong: 53,5 MA tov Okt-25, +1,5 MA MoM kar +2,3
MA YoY tov Okt-25, ané -2,5 MA MoM «kai +1,7 MA YoY tov Xen-25
(endpevn dnuooisuon: 1/12/2025)

Aeiktng PMI petanoinong, EAAGSa

Eupwdavn

Xen-15
Yen-16
Xen-17
Yen-18
Yen-19
Yen-20
Yen-21
Yen-22
Yen-23
Yen-24
Yen-25

Mnvag-Etog

Mnyég: ENMnvikn Ztauoukn Apxn (EALTAT), 18pupa Oikovopikdv kai Biopnxavikwv Epguvov (IOBE), S&P Global, Eurobank Research,

Inpeiwon: wg MA opidoupe tig povadeg deiktn, wg MoM kai YoY tn pnviaia kal tnv €thola petafoAn avtiotoixa, kal wg aa kal da tov apiotepod

Kal Tov kGbeto dfova avtiotoixa.
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MNivakag A3: Bacika Makpooikovopika - Mikpooikovopika Mey£0n tng EAAnvikig Oikovopiag
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2.9%

2.2%
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3.7%
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10.0
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-50.3
6.5
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182.0 167.5 184.5
184.6 167.5 185.2
14.7% 16.3% 17.3%
0.6% -1.3% 0.5%

1.4% -0.4% 0.2%
2024Q2 3.1% 2023Q2 67% 2022Q2 15.0% 2021Q2
12% 0.2% 1.4%

Zen-24  10.9% Xen-23 122% YIen-22 13.3% Zen-21
Oxt-24  3.8% Okt-23 9.5% Oxkt-22 2.8% Oxt-21
2024Q2 5.6% 2023Q2 73% 2022Q2 0.4% 2021Q2
2024Q2 17% 2023Q2 9.6% 2022Q2 12.3% 2021Q2
2.3% 2.0% 2.0%

8.5% 14.9% 23.7%

-1.9% 14.2% 24.9%

-1.2% 15.1% 25.5%
2024Q2 17% 2023Q2 32% 2022Q2 8.6% 2021Q2
0.8% 3.2% -15.2%

Zen-24  4197.0 Xen-23 41469 Xen-22 40622 Xen-21
513.1 574.2 625.0
47101 47211 4687.2
3078.0 3102.9 3169.8
2024Q2 14.8% 2023Q2 10.9% 2022Q2 6.9% 2021Q2
Okt-24 508 Okt-23 481 Okt-22 589  Okt-21
Ten-24  22% Yen-23 -0.9% Xen-22 10.9% Zen-21
Auy-24  -32% Awy-23 49% Auwy-22 5.1%  Auy-21
Auvy-24  -17.7  Auy-23  -184 Auy-22 -9.9 Auy-21
-355 -36.0 -21.6
-10.6 -10.4 -3.6
-03 -0.1 0.0
-247 -25.5 -17.9
207 19.0 10.6
7.4 14.8 7.4
3.0 42 3.4
03 -0.1 -0.2
-3.6 -17 -0.2
-1.2 -1.2 -1.0
-5.6 -2.9 -2.0
31 24 28
0.7 0.3 14
0.2 02 13
0.4 0.1 0.0
2022 -7.2% 2021 -9.6% 2020  0.8% 2019
-4.8% -6.6% 3.8%

197.3% 209.4% 183.2%

12/3/25 275% 5/2/25 3.00% 18/12/24 3.25% 23/10/24
2.90% 3.15% 3.40%

3.15% 3.40% 3.65%

Zen-24  0.53% Xen-23 0.05% Xen-22 0.04% Xen-21
6.17% 4.58% 3.67%

Auy-24 1441 Auy-23 1428 Auy-22 1556  Auy-21
325 29.9 33.9
69.8 69.2 66.2
372 38.8 49.5
45 4.9 6.0
Auy-24 2259 Auy-23 2230 Auwy-22 2169 Auvy-21
1983 192.6 182.2
9.0 9.5 9.0
46.1 45.1 a7
0.9 14 20
27 37 33
425 40.0 363
143.2 138.0 131.5
42 4.6 3.5
n.2 10.9 7.9
122 15.0 234
Okt-24 1049 Oxt-23 981 Okt-22 1129  Oxt-21
-4.9 -57 10.6
310 13.0 39.4
-44.7 -57.9 -39.8
15.2 14.2 228
6.4 -227 4.2

Mnyn: (1) EMnvikn Ztauoukn Apxn (EAZTAT), (2) Tpaneda tng ENadog (TtE), (3) Eupwnaikn Enitponn (European Commission), (4) Eupwnaikn Ztauoukn Ynnpeoia (Eurostat),
(5) S&P Global, (6) LSEG Workspace kai (7) Topéag Oikovopikng Avaluong kai Epeuvag AieBvidv Kepahaiayopv Eurobank (Eurobank Research).
ZInpeiwaon: (1) wg y, q kal m opidoupe Ta ethcia, TPIPNVIGia Kal pnviaia otoixeia avtiotoixa, (2) wg % YoY opioupe v ethola nocootiaia petaPoAn, wg % QoQ opiloupe Ty Tpipnviaia nococtiaia petaBoAn,

¢ Z12m opiloupe to GBpoiopa 12 pnvadv kai wg MA kar MB opidoupe tig povadeg Seiktn kail Bdong avtiotoixa, (3) oto nedio Enitékia Avagopadg Eupwnaikig Kevepiking Tpanelag,

ta otoixeia ETOV pépovtal ot nag

NPEPOUNVIEG KATA TIG onoieg UNNPEE petaoln ota ev Adyw emitokia.
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+30 214 40 63 456

Marcus Bensasson
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+30 214 40 65 113

Ap. Oe6dwpog Panavog
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+30 214 40 59 711

Ap. Oe6dwpog rapatiov
Avdtepog OikovopoAdyog
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Y

Mepioodtepeg ekdéoeig pag & HES otnv nAektpovikn SielBuvon nou akoAoubei: 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 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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