
Sector studies: Shopping centers and outlets, January 2024 1

TABLE OF CONTENTS
4.9 Comparison of financial indicators for groups 
of outlets (2022)……………………….………………….………

76

4.10 Assets – Liabilities structure in the 
consolidated shopping centers operators balance 
sheet…………………………………………………………….………

78

4.11 Assets – Liabilities structure in the 
consolidated outlets operators balance sheet………

79

4.12 Development of shopping centers operators’ 
financial results…………………………………………………….

80

4.13 Development of outlets operators’ financial 
results…………………………………………………………………..

84

4.14 Comparative assessment of shopping centers 
operators’ financial indicators (2022).……..….……….

88

4.15 Comparative assessment of outlets 
operators’ financial indicators (2022)…...................

91

5. VALUATION OF COMPANIES OF THE 
INDUSTRY…….....................……………..……………………

94

5.1 Valuation methodology………….……….…………….. 95
5.2 Valuation of companies of the industry 
(2018-2022)…….……………………………………………………

96

6. MARKET ................................................................ 97

6.1 Domestic shopping centers’ market size 
(2013-2023)…..……….................................................

98

6.2 Cumulative concentration degree for shopping 
centers (2022)………………………………………………………

99

EXECUTIVE SUMMARY............................................... 6

INTRODUCTION.......................................................... 8

1. GENERAL INFORMATION....................................... 9

1.1 Industry’s definition…………………………………….… 10

1.2 Industry’s characteristics……………………………….. 14

2. INSTITUTIONAL FRAMEWORK.............................. 17

3. DEMAND................................................................ 26

3.1 Determinants of demand .................................... 27

3.2 Analysis of selected determinants of demand … 30

4. SUPPLY.................................................................... 51

4.1. Major shopping centers……................................. 53

4.2 Major outlets………………………………………….…..…. 55

4.3 Turnover growth of leading shopping centers’ 

operators (2018-2022)…………………………………….……
56

4.4 Ranking of leading shopping centers’ 

operators based on turnover 2022……………………….
59

4.5 Turnover growth of leading outlets’ operators 

(2018-2022)………………………………………………………….
61

4.6 Ranking of leading outlets’ operators based on 

turnover 2022……………………………………..……………….
62

4.7 Financial analysis of  the industry (2013-2022). 63

4.8 Comparison of financial indicators for groups 
of shopping centers (2022)……………………..……………

74



Sector studies: Shopping centers and outlets, January 2024 2

TABLE OF CONTENTS
6.3 Shopping centers’ geographical allocation…….. 100

6.4 Domestic outlets’ market size (2013-2023)….... 101

6.5 Domestic clothing consumption.……………….…… 102

6.6 Domestic e-commerce market……………………….. 103

6.7 Porter’s five forces………………………………….……… 104

7. EUROPEAN MARKET……………………………………..… 111

7.1 European market main characteristics………..…. 112

7.2 Shopping centers’ market general facts..……….. 113

7.3 European outlets’ market…………..………………….. 116

7.4 20 major outlets in Europe…….………………………. 118

7.5 Projected outlets’ development in the 

European market…………….......................................
120

8. CONCLUSIONS - PROSPECTS................................ 121

8.1 Shopping centers’ SWOT Analysis....................... 122

8.2 Outlets’ SWOT Analysis….………......................... 123

8.3 Shopping centers’ main findings - prospects….. 124

8.4 Outlets’ main findings - prospects …................. 126

APPENDIX I

Financial indicators of major shopping center 
enterprises of the industry (2013-2022)....................

127

A.Capital structure and financial leverage indicators. 128

B. Liquidity indicators................................................. 140

C. Activity indicators.................................................... 144

D. Performance indicators............................................ 152
APPENDIX ΙΙ
Financial indicators of outlets’ operators of the 
industry (2013-2022)……………………………………….……

160

A.Capital structure and financial leverage indicators.. 161

B. Liquidity indicators................................................... 164

C. Activity indicators.................................................... 165

D. Performance indicators........................................... 167

Financial formulas………………....................................... 169

SOURCES & BIBLIOGRAPHY…...................................... 170


	Διαφάνεια 1
	Διαφάνεια 2

