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7 HMEPEZ OIKONOMIA

Meiwon tou nococtoU avepyiag HE ENICTPOPN HEPOUG TOU PN evePyou NAnOuopou
oto gpyatiké duvapiké tov Auyouoto 2021 — MNMapapévouv eotieg aBefaidtntag

To enoxika dlopBwpévo Nocootd avepyiag otnv EAAGda, peicdBnke oto 13,9% tou epyatikol duva-
pikoU tov Auyouoto 2021 and 14,0% tov louAio 2021 kai 16,9% tov Adyouoto 2020. H ev Adyw tipn
eival n pikpotepn anod tov OktwPpio 2010, eved n avtiotoixn ethoia ntwon — 3,1 nocootiaieg povAadeg
— gival n uynAdtepn nou éxel kataypagei and téte nou undpxouv diabéocipa otoixeia. Baoel tng
napatnpnong tou Auyouotou 2021, n eAAnvVIKN olkovopia €xel To 2° UYnAOTEPO NMOCOOTO AveEPYIag
avapeoa otg xWpPeG thg Eupwnaikng Evwong twv 27 kpatwv pehav (EE-27). Ztnv npwtn Béon, £otw
Kal oplakd, gival n lonavia (14,0%), eve peta tnv EANGda akoAouBouv: ltalia 9,3%, Zoundia 8,8%,
laAAia 8,0%, Kpoartia 7,6%, Eupwdwvn 7,5%, AiBouavia 7,2%, ®ivAavdia 7,2%, Aetovia 7,1%, EE-27
6,8%, lphavdia 6,5%, hofakia 6,5%, BéAyio 6,4%, MNoptoyaiia 6,4%, EcBovia 6,2%, Auctpia 6,1%,
BouAyapia 5,6%, Nou&epPoupyo 5,5%, Poupavia 5,2%, Aavia 4,4%, Kinpog 4,4%, Ouyyapia 4,2%,
Y\oevia 3,9%, leppavia 3,6%, Molwvia 3,4%, Maita 3,2%, OAavdia 3,2% kai Toexia 2,9% (BAéne
Ixnpa 1). TéEAog, tov Alyoucto 2021, to nocootd avepyiag oe 17 xwpeg tng EE-27 ntav uynAdtepo ot
oxéon pe tov AeképPpio 2019 (1 nocootiaia povada katd péco 6po), ot 8 ntav pikpdtepo (0,8 no-

ooOoTIaieG HOVAdEG KATA PECO OPO) Kal oe dUo napépeive apetaAnto (ZAoBevia kai OAavdia).

Ixnpa 1: EANada kai EE-27 — Noocootd Avepyiag, Enoxikd AlopBwpéva Xtoixeia
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Xwpeg tng EE-27

Inyn: EAZTAT, Eurostat, Eurobank Research
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H etnola peiwon tou nocootol avepyiag otnv EAAGda tov Auyouoto 2021 avtikatontpidetal otnv
augnon tou apiBpoU twv anaocxoAoupevwyv katd 5,9% YoY (227,0 xiAiadeg dtopa) kal otn cuppi-
Kvwon tou apiBpoul twv avépywyv katd 16,4% YoY (128,3 xiAiadeg dtopa). Ta ev Adyw anotedéopata
1Icoduvapouv pe av§non tou epyatikol duvapikou katd 2,1% YoY (98,7 xihiadeg dtopa). E€dyetal to
oupnépaocpa, 6t éva PEPog Twv atopwy nou e§nABav tou epyatikol duvapikou e€aitiag twv nepio-
PICUKWOV PETpwV enéotpeye kal tafivopnBnke otnv anacxoAnon (BAéne Ixnpata 2a kai 2p).
Avalutikd, To Nocootd CUPPETOXNG, ONAAdN o Adyog tou epyatikoU duVApikoU NPog Tov NANBUCuO,
Siapoppwbnke oto 60,1% tov Auyouoto 2021 (55,6% tov lavoudpio 2021), eAappidG uwnAdtepa ot
oUYKPIoN PE TOV MNPO Navdnpiag pakpoxpovio péco 6po (59,3%, BAéne Ixnpa 2y).

Ixnpa 2: ENN\dda — AnaoxoAnon, Avepyia, Mn Evepydg MNMAnBuopdg kal Epyatikéd Auvapikd, Enoxikd
AlopBwpéva Ztoixeia

(a) AnaoxoAnon kar Avepyia (B) Mn Evepydc MAnB. kar Epyatikd Auvapiko
Anaoxdéhnon (apiotepdg agovag) Mn Evepydg MAnBuopdg (apiotepd agovag)
------ Avepyia (3§16 agovag) = === Epyaukd Auvapiké (8e§16¢ agovag)
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(y) Mocootéd Tuppetoxng, Epyatiké Auvapiké / MAnBuopég, 15-74 Etdv
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Mnyn: EAZTAT, Eurobank Research

Avavtippnta, n evioxuon tng anacxoAnong, n YEiwon TG avepyiag kal n au§non tou epyatikou du-
vapikoU, cuvdéovtal pe th dnpociovopikn napépBaocn tng KuBépvnong, tn otadiakn dpon twv
NEPIOPICTIKWV PETPwWV and to 2° tpipnvo 2021 karl tnv KAAUTEPN TOU AVAPEVOUEVOU MOPEid TOU KAG-

dou tou toupicpoul.! H enidoon tou teAeutaiou aokei eMdpAcel§ Kal e AANOUG TOMEIG TNG EAANVIKAG

' Yopgpwva pe to Npooxédio Kpatikou MpounoAoyiopou 2022, n anodnpiwon €1831koU ckomnou twy epya-
Jopévwv Twv onoiwv ol ocupPdoelg epyaciag tiBevtal oe npoowplivi avactohn (nepihapBdavovtal
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olKovopiag 6nwg otn petanoinon. LUp¢pwva pe thy teAeutaia dnpoaoieuon tng Tpanédng tng EAAGdog
(21/10/21), ta toupioctikd écoda tov AUuyouoto 2021 avalBav ota €3,1 dioeK. Ot TPEXOUTES TIPEG, U-

ynAotepa katd 2,3 popég oe oxéon pe tov Alyoucto 2020 kal oto 75,8% twv aviictoixwv

eionpda&ewv tov Alyouoto 2019. Ito oktdpnvo lavouapiou-Auyouotou 2021 diapoppwOnkav ota

€6,6 dioek., au§npéva katd 2,4 popég oe oclykplion pe Tnv avtiotoixn nepiodo to 2020 kai oto 49,8%

TWV avTioToIXwV 660wV thv nepiodo lavouapiou-Auyouotou 2019.

2tn Bpaxuxpodvia nepiodo, népav twv e€eAi€ewv oto pétwno tng navonpiag, eotieg afePfaidtntag yia
NV NepaItépw avu§non tng anaocxoAnong Kal tn Peiwon tou nocootou avepyiag otnv EAAGSa, eival
n Avodog Tou KOOTOUG Napaywyng ASyw tng TPEXOUCAG EVEPYEIAKAG Kpiong Kal n avtidpaon tou
1010 TIKOU TOPED OTNV APon TWV PETPWV OTAPIENG TNG KUBEPvVnong étav autn cupPei? Xn peconpod-
Beopn nepiodo, To NpdPBAnpa ectiddetal oto TPEXOV UYNAS Nocootd dIapOpwTIKNG avepyiag Kal oTtig
pOVIPEG NANYEG Nou pnopei va éxel dnpioupynoel n navonpia. TEAog, otn pakponpdBeopn nepiodo,
0 KUpI10G NApPAyovIag avnouxiag — o€ 0Tl Apopd Tn CUVEICPOPA TNG ANAGXOANCNG CTOV NPAYHATIKO
puBuoS peyéBuvong — eival To dnpoypadikd (cuppikvwon tou NAnBucpou 15-74 etdv katd 625,7
xINGdeg dtopa ta teAeutaia 12 xpovia, PAéne Ixnpa 3). Qg ek toUtou, TO TEINTUXO, 1° enioTpoPh
OTNV KAVOVIKOTNTA KAl otn dnpoociovopikn otafgpdtnta pe a&idonioteg NOAITIKEG XwPi§ wotdoo va
unovopeUeTal n tpéxouoa avakapyn, 2° diapBpwtikég petappubpioelg kal 3°V kivntpa yia tnv ava-

KOMA TNG NTWTIKNG Nopeiag tou nAnBucpou, dUvatal va éxel BeTiKEG eNOPATEI§ oTNV anacxoAnon.

Ixnpa 3: EAAGda — NMAnBuopdg, 15-74 Etwv, Mnviaia Epeuva Epyatikou Auvapikou

MANBuouéc, 15-74 Etwv (apiotepog afovag)  ------ YoY% (3e§16¢ a€ovag)
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Mnvag-Etog

Mnynh: EAZTAT, Eurobank Research

nAnpwpég dwpwyv MNdaoxa kal Xpiotouyévvwv) kal anolnpi®oel§ KAANTEXV®V, epyalOPEVWY O ENOXIKG
enayyéApata kai e191KWV KATtnyopIwV enayyeApdtwy ektiyovtal ota €2.130 ekat. oe tapeiakn Bdaon to
2021. Emnpoéobeta, n kGAuyn and tov Kpatikd NPoUnoAoyiopd Twv dopaAIoTIKWV EIGPOPWYV EMi TOU O-
vopaotikoU piocBoul, twv epyalopévwv twv onoiwv ol cupPdocelg gpyaciag tibevial oe npoocwpivh
avaotoAn ekupvtal ota €1.075 ekat. oe tapeiakn Baon to 2021.

2 Y& Oewpntikod eninedo, n diatapaxn ING EVEPYEIAKNG KPiong NpokaAei otaciponAnBwpicpd. YNo to nAai-
olo avdAuong tou KAAoIkoU unodeiydatog tnG ayopds pyaciag, n au§non tou KOOTOUG TNG EVEPYEIQG
HEIVEI TNV NAPAYwWYIKOTNTA TNG EPyaciag, PeIwVEl Th {ATtnon gpyaciag kal pe dedopévn thy Npoopopd
gpyaoiag, o npaypatikég picbog, n anacxéAnon Kai to nPoidv kivouvial Kabodikd.
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Mivakag Al: Bacika Makpooikovopika Meyé0n tng EAAnvikng Oikovopiag

Npaypatiké AkaBdpioto Eyxwpio MNpoidv (enoxikd diopOwuéva ctoixeia)

To 2° tpiunvo 2021 n etioia petafoAn tou npaypatikou AEl Atav +16,2% YoY (-2,3% YoY (2021Q1)  AEM (% YoY, % QoQ)
kai -13,9% YoY (2020Q2)) kai n avtiotoixn tpiunviaia petafoln Arav +3,4% QoQ (+4,5% QoQ

(2021Q1) kai -13,0% QoQ (2020Q2)) Nepiodog: 2001Q2-2021Q2
MpoBAéyeis yia to olvolo tou étous — Eupwnaikn Enitponn, louA-2021: 2021 +4,3%, 2022 +6,0% Zroixeia: tpipnviaia
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Moocootd Avepyiacg (enoxikd SiopBwpéva ctoixeia)

Tov Auyouoto 2021 to noocooté avepyiag diapoppwbnke oto 13,9% (14,0% (7/2021) kai 16,9% Mocooté Avepyiag (%)
(8/2020)) kai to avtiotoixo péco etfioto péyebog (uéoog 6pog 12 unvav) Atav oto 15,8% (16,1% (7/2021)

ka1 16,6% (7/2020)) Mepiodog: 8/2005-8/2021
MpoBAéweic yia To aivolo tou étous — Eupwnaikr Enponn, Mai-2021: 2021 16,3%, 2022 16,1% Ztoixeio: pnviaia
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Mnvag-Etog

Evappoviopévog Asiking Tipwv KatavaAwtn
Tov ZentéuPpio 2021 n etfioia petaBoAr tou EVATK Atav +1,9% YoY (+1,2% YoY (8/2021) ka1 -2,3% YoY  EvATK (% YoY)
(9/2020)) kai n avtiotoixn péon etrjoia petafBoAn (uéoog 6pog 12 pnvedv) frav -0,9% YoY (-1,3% YoY
(7/2021) ka1 -0,6% YoY (8/2020)) Mepiodog: 9/2001-9/2021

MpoBAéyeic yia to olivolo tou étous — Eupwnaikn Enrtponr, louA-2021: 2021 -0,4%, 2022 +0,5% Zroixeia: pnviaia
Mécog Opog: +1,7%

7% Aidpeoog: +1,6%

5% Méyioto: +5,7% (9/2010)
Ay P OO
% 3% EAaxioro: -2,9% (11/2013)
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Enoy, dny.: 10/11/2021
-2% EVATK (% YoY MO 12 pnvcov)
-4%
2883838588 g T YR T 22T
C C cC C cC C C C C C
S5 5 5 5 5 8554849888 4848848%548
Mnvag-Etog

Mnyn: EMnvikh Ztauotkh Apxn (EALTAT), Eupwnaikn Enitponn (European Commission), Eurobank Research.
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MNivakag A2: Acikteg Oikovopikng Apactnpiétntag (uwnAing cuxvotntag) tng EAAnvikng Oikovopiag

AnaoxdéAnon (obvolo oikovopiac): +5,9% YoY tov Auy-21 ané +5,1%  Aciktne Oikovouikou KAiuatog: 109,7 MA tov Zen-21, -3,.3 MA MoM kai
YoY tov louA-21, -0,2% YoY tnv nepiodo Xen-20 — Auy-21 (12M) and

+19,9 MA YoY tov Xen-21 and +1,8 MA MoM kai +22,0 YoY MA tov
-02% YoY tv nepiodo Xen-19 — Auy-20 (emopévn dnpooicuon:

Auy-21 (endpevn dnpooiguon: 28/10/2021)
17/11/2021)
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Mnvag-Etog

Aciktng Oykou AiavikoU Eunopiou: -52% MoM kai +7,8% YoY tov
louA-21 ané -1,2% MoM kai +14,9% YoY tov louv-21, +3,4% YoY tv
nepiodo Auy-20 — louA-21 (12M) andé -1,0% YoY v nepiodo
Auy-19 — louA-20 (endpevn dnuooicuon: 29/10/2021)

Aciktn¢ Eyniotoouvn¢ KatavaAwtj: -38,3 MA tov Xen-21, -3,2 MA MoM
kai +2,7 MA YoY tov Xen-21 ané -2,2 MA MoM kai -0,1 MA YoY tov Auy-
21 (endpevn dnuooisuon: 28/10/2021)

145 5 Aeiktng Epmiotoouvng KatavaAwtn, EAAMGSa
Agiktng Oykou AilavikoU Epnopiou I Eupwlivn N =TTl 7~
o 130 PO e -
S -15 e -4.0 Y
in -25
w15 1089 —\ y /\J [\
3 £ -35 -383
g 100 g 45 W
£ -55
w
< 85 -65
-75
70 -85
e 7 ¢4 B ¥ v Q02 ko > 8y S T ¥ m ¥ Lo o 9oy
X 05 X £ X X oxf XL o S S A A
3833833333333 G4 88 85858588858
Mnvag-Etog

Mnvag-Etog

Aciktne Mapaywyric Metanoinong: +0,2% MoM kar +6,2% YoY tov
Auy-21 ané +0,5% MoM kai +5,2% YoY tov louA-21, +5,2% YoY tnv
nepiodo Xen-20 - Auy-21 (12M) ané -1,4% YoY tnv nepiodo
Yen-19 — Auy-20 (enépevn dnuooisuon: 10/11/2021)

Aciktn¢ PMI Metanoinong: 58,4 MA tov Xen-21, -0,9 MA MoM kai +8,4
MA YoY tov Zen-21 ané +1,9 MA MoM kai +9,9 MA YoY tov Auy-21 (e-
ndépevn dnuooicuon: 1/11/2021)
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Mnvag-Etog Mnvag-Etog

Mnyn: EMnvikh Ztatuoukn Apxn (EAZTAT), 18pupa Oikovopikdv kai Biopnxavikov Epguvav (IOBE), IHS Markit, Eurobank Research.
Inpeiwon: wg MA opidoupe tig povadeg deiktn kal wg MoM kai YoY tn pnviaia kai tnv €tnola petafoAn avtictoixa.
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Avva Anpntpiadou
Oikovopikn AvaAutpia
andimitriadou@eurobank,gr
+30 2103718793

Mapia KagéAa
Oikovopikn AvaAutpia
mkasola@eurobank,gr
+30 210 33 18 708

Ap, ©63wpog Panavog
Oikovopikdg AvaAuting
v-trapanos@eurobank.gr
+30 214 40 59 711

Eurobank
Research

Ap, Tacog Avactacatog | Enikeparng OikovopoAdyog Opilou Eurobank

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

lwavvng Mkicdvng
Avodtepog OikovopoAdyog
igkionis@eurobank,gr
+30 214 40 59 707

‘OAya Koopa

Epeuvntpia OikovopoAdyog
okosma@eurobank,gr
+30210 3718 728

Ap, ©£63wpog Zrapatiou
Avdtepog OikovopoAdyog
tstamatiou@eurobank,gr
+30 214 40 59 708

Ap, Zruhiavég IFNwyog
Epeuvntng OikovopoAdyog
sgogos@eurobank,gr
+30 210 37 18 733

r

Mapaockeun MetponovAou
Avdtepn OikovopoAdyog
ppetropoulou@eurobank,gr
+30 210 37 18 991

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

MNepiocodtepeg exdooeig pag Siabécipeg otnv nAektpovikn 3ielBuvon nou akoAousi: https://www.eurobank.gr/en/group/economic-research

Eyypageite nAektpovika, ot: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

Akoloubnote pag oto twitter:

https://twitter.com/Eurobank_Group

AkolAouBnote pag oto Linkedln: 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 ac-
ceptance 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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