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BROKERAGE

[ysichbT Ha ma3apa - KOMeHTap

IIlpe3 HOEeMBpHM HEraTUBH3MBT Ce€ 3aBbpPHA OTHOBO C
mbJHA CHJa Ha O6bJArapcKdsA KanuTa/JIoOB masap,
BBIOPEKH IUIAaXHTE ONUTH 3a Bb3CTAaHOBABAHE OT
MHHa/MA Mecell. [lopu [Jo6puTe pe3y/aTaTH  Ha
KOHCOJIMJMpaHa 6a3a 3a 9-MeceYHMeTo Ha I[I0BEYeTO
KOMIAHHUU He yCosixa Ja MNOJKpeNsT [asapa W Taka
BCUYKM WHJeKkcM Ha bB®B 3apbpminxa HoeMBpuU Ha
YepBEHO, 3abJ00YaBalKHd 3aryouTe OT HadvaJoTO Ha
roJiMHaTa.

Haii-3/1e mpeacTaBUIUAT ce UHAEKC 3a Mecela 6e SOFIX,
KouTo M3Tpu 2.54% OT cTOMHOCTTAa CU mHpe3 Mecella,
cnenBaH ot BGBX 40, koliTo 3ary6u 2.18% mnpe3 Mecernia.
BGTR 30 cpuo perucrpupa cnag ot 1.75%,
3a/’bJI60YaBaliKyi 3aryb6aTa OT HA4yaJoTO Ha TOJMHA [0
10.79%. Ha ¢ona na gBynudpeHuTe 3ary6u oT Ha4aja0ToO
Ha rogvHaTa 3a uHjekcute Ha bB®b, BGREIT ce npejcraBs
3HAUYUTEJHO MO-06pe KaTo yChsiBa /a 3a/[bPKU 3arybara
OT HayaJoTO Ha rozuHa noxa 4%, a mpe3 HOEMBpHU
peructpupa cnajg ot 0.68%.

Jlo6po mpescTaBsiHe Mpe3 HOEMBPH HMMaxa KOMIIAHUY,
KOUTO 3apaZiBaxa C JOOpU pe3yJITaTUTe 32 9-MeceuyrueTo
Ha KoHcosinaupaHa 6a3a kato BI' Arpo A/l [AOOQ], uuuTto
aKL MU NocKbnHaxa ¢ +14.85%, cieaBanu ot byaraprabax
xoaauHr A/l [57B] (+10.71), kakto u CBusiosza A/l [3MZ]
(+1.28%)

BI' Arpo A/l [AOO] 3aBBbpiIu 9-MeceureTo Ha roJMHATA C
KOHCOJIMJMpaHa nedasnba ot 4.161 muH. siB. cipsimo 2.171
MJIH. JIB. TOJJMHA I0-PaHO, € BUJAHO OT KOHCOJIMJHPaHUs
oTyeT 3a Q3 Ha komnaHuATa. [IpuxoguTe ce yBesu4yaBar C
18.02% Ha rogumHa 6a3a g0 101.283 MJIH. JIB., JOKaTO
OTIEpaTHBHUTE Pa3xo/[1 HApacTBaT Mo-6aBHO, ¢ 16.99%
Ha roAuinHa 6a3a g0 94.627 MJIH. JB.

Bynaraprab6ak xoaaunr A/l [57B] 3aBbpiiu 9-meceyreTo ¢
KOHCOJIUJMpaHa HeTHa IMe4yan6a oT 45.345 MJH. JB.
cupamMo 11.889 wMJuH. JIB. TOoJMHa I[0-paHo, I[IOKa3a
KOHCOJIMAMpaHusl GUHAHCOB OTYET 3a 3-TOTO TpUMeceyHre
Ha xoJsauHra. [lpuxogute Genexat pbct ot 1.50% Ha
roaguiHa 6asa go 388.793 MuH. JIB, a ONepaTUBHUTE
pasxoau HamasasBaT ¢ 6.90% Ha rojuiiHa 6asza [0
318.766 muiH. 1B. HeTHUTE GUHAHCOBU PA3X0/iU B'b3/IU3AT
Ha 0.579 MuiH. JIB. 3a epuo/ia ssHyapu - centeMmBpu 2015r.
cnpsMo 25.722 MJIH. JIB. TOJJUHA TO-PAHO.

Ceusioza A/l [3MZ] oTuyeTe pbCT OT 76.69% Ha rojauiiHa
6a3a Ha HeTHaTa nevaso6a g0 18.185 maH. jB. 3a 9-
MeCeuleTo, TOBAa MOKa3a KOHCOJUAUPAHUAT (PUHAHCOB
OTYET 3a TPETOTO TpUMecedyMe Ha KOMIAHUSATA.
[IpuxopuTe ce yBesmvaBar ¢ 2.67% Ha rojuiiHa 6asa 0
91.747 MJIH. JB., [JOKaTO OllepaTUBHUTE pa3xoau
HaMmassBaT ¢ 7.80% Ha roaumHa 6a3a o0 67.003 MJIH. JIB.

Cpen Hal-zo6pe MpeACcTaBUJIMTE Ce aKLMM 3a Mecelia C
obopotr Haz 100 000 sB. ce Hapejguxa KHUXKATa Ha
®eppllneit  npombptuc AACUL [6F3] (+27.69%),
cneaBaHu ot Te3u Ha Codapma umoru A/JICHUILL [6S6]
(+2.50%) u ApaHc Tepadona AJICUL, [6A6], ynnuTo Mxa
nockbmnHaxa ¢ 1.10% 3a Mecerna.

IIpodeaxcasa Ha cmp. 3

Bk nocjieAHaTa CTPAaHHUIA 32 YTOYHEHUE

MeceuyeH 610J1IeTUH
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bbarapcka ¢pongoBa 6opca | TeHaeHIUU

CTORHOCT MeceyHa IIpomsaHa oT
npomMmsaHa Ha4d. HA roAa.
SOFIX 435.56 -2.54% -16.58%
BGBX 40 87.97 -2.18% -15.91%
BG REIT 94.92 -0.68% -3.88%
BGTR 30 363.55 -1.75% -10.79%
0GoporT 3a Mecenia JIB. €Bpo
06opOoT aKUUH (XU JIB.) 12 728.74 6508.10
06opoT 06/IUranuy (XUl JIB.) 4019.64 2055.21
Jpyryu MUHCTPYMEHTH (XWJI. JIB.) 675.00 345.12
OBIIIO Perysupan nasap (XuJ. JiB.) 17 423.37 8908.43
OTC nasap (xu1. JiB.) 44080.18 22 537.84
[TazapHa KanmuTaau3anus (MJIH. JIB.) 6935.54 3546.09
[lazapHa kanuTanusauus/BBII 8.4%
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MexayHapoaHU nna3apu

Crpana/ . MeceyHa IIpomsaHa oT
HNHaekc CToMHOCT
Peruon NnpoMsHa Had4. Ha roA,
Bbarapus SOFIX 435.56 -2.54% -16.58%
I'spuus ASE 634.82 -9.47% -23.16%
MakepoHus MBI-10 1766.59 2.24% -4.21%
Mosma WIG20 1925.72 -6.52% -16.85%
PymbHuA BET 7 152.15 -0.74% 0.98%
Pycus RTS 847.10 0.18% 7.13%
CnoBakus SAX 307.07 8.04% 38.12%
CiroBeHUs SBITOP 693.72 0.26% -11.53%
Cbp6us BELEX15 618.26 0.43% -7.31%
Typuus ISE-100 75232.79 -5.26% -12.24%
Ykpaiina PFTS 247.86 -8.87% -35.94%
YHrapusa BUX 23 768.60 10.15% 42.89%
XbpBaTHsA CROBEX 1680.19 -2.60% -3.74%
YepHa ropa NEX20 11 286.53 -4.72% -0.61%
Yexus PX 974.40 -0.89% 2.92%
Morgan Stanley |MSCI EE (€) 313.75 2.17% 14.02%
CAIL S&P 500 2080.41 0.05% 1.04%
Fepmanuga DAX 11 382.23 4.90% 16.08%
fAnonusa NIKKEI 19 747.47 3.48% 13.16%
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AK1MU BBB QPOKYC

odpapma A/l [3]R]

Cexkmop: hapmayus

Axnuute Ha Copapma A/l 3ary6uxa 5.59% oT cTolHOCTTa CH
npe3 HOEMBPHU U B Kpas Ha Mecella ce ThpryBaxa MpH ILieHa
ot 2.500 uB./6po#l. [opu mo6puTe pesyaTaTH 3a 9-
MeceyreTo Ha KOHCOJMAMpaHa 6a3a, KOMTO H3J530Xa B
nocjae/HUTEe JHU Ha Mecela, He 3apajiBaxa J0CTaTbYHO
HWHBECTHUTOPHUTE.

Codapma A/l otyete pbeT oT 18.43% Ha rogumiHa 6asa 10
23.859 MJIH. JIB. Ha KOHCOJIMIMpaHaTa HeTHATa Mevyasuba 3a
mbpBUTE 9 Mecena Ha TOJWMHATa, TOBa IOKasa
KOHCOJIMUJIUPAHUAT PUHAHCOB OTYET HAa KOMMNAHMSATA 3a 3-
TOTO TpuMeceuue. HeTHUAT Mapxk goctura 3.65% crnpsimo
3.23% ropunHa no-paHo. KoHcosMaupaHuTe NPUXOAUTE Ce
yBesinyaBat ¢ 4.88% Ha roguiinHa 6a3a g0 654.046 MJIH. JB.,
OCHOBHO nopaziu 6% pbCT HA roJiMIIHA 6a3a Ha MPoAAXKOUTE
Ha MeCTHHUS Nas3ap, KOUTO NpeJCcTaBjsaBaT okosio 71% ot
BCUYKMU mpogaxou. [Ipuxomsute nHa [pymata 3a EBpomna
Bb3/1M3aT Ha 27% OT 06LHMTe KOHCONUAUPAHU MPUXOAHU 3a
9-MmeceuyreTo U 6esiexkaT PbCT OT 1% Ha rojuilHa 6a3a.

KoHconmuupaHuTe omepaTHUBHUTE pa3XoJyd HapacCTBaT II0-
O6'bP30 OT MPUXOJUTE, C 7.48% Ha rojguinHa 6a3a 10 594.847
MJIH. JIB. OCHOBHO MOpaJy yBeJHUYeHHEe Ha ce0eCTOWHOCTTa
Ha npogafeHute cToku ¢ 13% po 419.383 muH. aB. B
pe3yJITaT KOHCOJMJUpaHaTa onepaTuBHaTa nevyasnba (EBIT)
HaMaJisiBa ¢ 19% Ha roguiiHa 6asa 10 39.596 MJIH. JIB.

MeXlyBpeMeHHO HaW-TOJIIMOTO JIbLIEPHO APYKECTBO Ha
Codpapma A/l - Copapma Tpetiauur A/l [SO5] oTueTe

Bpoii aknuu, Xul. 129 364 P/E, ttm 12.24
Ilena akuu* 251 P/Bmrq 0.71
AKTHBH, XUJI. JIB. 852 060 ROA, ttm 4.19%
Jbar/Kanutan 97.79%  ROE, ttm 6.12%

*kbm 7.12.2015e.

KOHCOJIMJIMpaHa HeTHaTa nevas6a ot 11.431 MJIH. JIB. 32 IbPBUTE 9
Mecela Ha roguHara cnpsamo 11.814 MJIH. JIB. Ha HEKOHCOJUMPaHa
6a3a. KoHcosmuiupaHuTe MPUXOIUTe Bb3a13aT Ha 453.081 MutH. JIB.
CpsiMO HeKOoHcoiuAupaHu oT 453.207 MJIH. JIB. KOHCOJUJHUPAHUTE
onepaTHWBHUTE pa3xoju ca B pa3Mep Ha 439.248 MJH. /IB. cipsAMO
HekoHcosugupanu oT 439.030 muiH. s1B. KoHcosinpupanata EBITDA
Bb3/iM3a Ha 13.833 MJIH. JIB. cIpsSIMO HEKOHcoUupaHa ot 14.777
MJiH. JiB. OT Codapma Tpedauur A/l 0651BUXa, Ye Ype3 IbIIEPHOTO
cu apyxectBo Codpapmacu EOO/] ca npumo6umu @apma Onsnaiid A/l
(www.farma.bg), kosiTo e OTOpU3UpaH OHJAWH TBbProBel Ha
JipebHO, IelicTBall KaTO OHJIANH alTeKa.

B kpas Ha Mecena ctaHa sicHo, ye KOH e uzfana BpeMmeHHa 3a6paHa
3a ThProBoTo npeanoxeHue Ha Copapma A/l KbM aKIMOHepUTE HA
Menuka A/l [SMA]. To 6eute orupaBeHo Ha 30 OKTOMBPH, CJie[l KaTo
Codapma A/l ce caobu ¢ KOHTPOJIHUS NMaKeT akuKu Ha Menuka A/l
3akynyBaiiku 3 080 000 6pos akuuu ot JloBepue kamutan A/l
(apuepHo Ha [loBepue ob6eauHeH xoanuHr A/l [5DOV]) u Taka
YBEJINYU Jlesla CU B KanuTasa Ha Menuka A/l ot 66.72%, a e1bT Ha
JoBepue kanutan A/l Hamans go 29.61%. Cpoenkara 6Gelle
ocbilecTBeHa npe3 B®B npu neHa ot 3.5 siB./akuus uiau 10.78 MJH.
JIB. 001110.

Cupwma rpyn xoaauHr A/l [SKK]

Cekmop:  UHPOPMAYUOHHU U  KOMYHUKAYUOHHU

mexHosoz2uu (HKT)

Ha 23 HoeMBpu cTapTHpa 1 60pcoBaTa TbProBUs C aKL[UUTE
Ha CupMma rpyn xoaguHr A/l npu ueHa ot 1.20 JiB. 32 akus
KaTo B MI'bpPBUS JieH HMallle CUJeH HHTepec U 0Osxa
U3TbpryBaHu 3.694 MJIH. aKLIMM KaTO MaKCUMaJ/lHaTa LieHa
JocturHa 1.348 sB./akuus, a MuHUManHata 1.210
JB./akuus. EHTycMasMbT Ha HMHBECTUTOpPUTE o6Gadve He
NpOAB/XKM JBJCO U B Kpasd Ha HOEMBpPU KHMKaTa ce
TbpryBaxa npu IjeHa ot 1.205 JiB. 32 Gpoii.

[PO-To Ha CupMma rpyn XoJaguHr A/l NPUKJIOYX YCIELIHO
KaTo KOMMaHUATa ycnsg ga Habepe 11.5 MuaH. sB. mpu
MHUHUMaJIHaTa €MHCHOHHA LeHa oT 1.20 nB./akuus OT
npeJBapUTEHO 06siBeHUs Juana3oH ot 1.20 siB. — 1.65 JB.
3a akuud. baxa 3anucanu 9.5 MJIH. akuuu, koeto e 60% oT
I'bPBOHAYaJHO TNpeJokKeHUTe 16 MJH. aKLUM KaTo
HeoOXOAUMUAT MHUHUMYM 3a ycnex Ha IPO oGeme
3anycBaHeTo Ha 8 MJH. akuud. B IPO-To ce Bk/ouuxa 349
WHBECTUTOPHU, KOUTO olleHuxa CupMa rpyn xoaguHr A/l Ha
71 w™JaH. JsB., kKoeTo mnpaBu I[PO-To Hal-rosisiMOTO B
HUCTOpUATA Ha OBJArapckyds KamWTaJoB Masap OT
¢duHaAHCOBATa KpH3a HacaM.

MexayBpemenHo CupMa rpyn xoaguHr A/l 3aBbpmu 9-
MeCceuyHreTo C KOHCOJM/UpaHa HeTHa nevasba ot 1.665 MJH.
JB. cmpsMo 5.845 MJH. JIB. TOAMHA  IO-PaHO
(HopMasin3upaHa nevasba 0.123 MUTH. JIB. cyieJ] U3KJII0YBaHe
Ha eIHOKpaTHaTa rnedvasabda ot 5.722 MJIH.

Bpoii aknum, Xuir** 59361 P/E, ttm** 23.40
Ilena akuuu* 1.19 P/B, mrq** 0.92
Ma3apHa Kan-f, X.JIB. 70639  P/S, ttm** 2.30
AKTHUBH, XWJI. JIB.** ROA, ttm**

111 699 8.85%
JbJir /AKTUBA** 19.85%  ROE, ttm** 7.89%

*kom 7.12.20152.

** cned omuumane Ha egpekmume om IPO-mo, usuucaenusi Ha Kapoa

JIB. OT NpoJiaxx6aTa Ha AbILEPHOTO ApyxecTBO npe3 Q3’2014 u
MaJIIUHCTBEHOTO y4yacTHe), TOBAa II0Ka3a KOHCOJIUJUPAHUAT
¢duHaHCOB OTYeT 3a 3-TOTO TpHUMeceuhe Ha KOMIIAHUSTA.
Ileyan6aTta Ha 1 akuusa Bb3ausa Ha 0.05 JB. ciaen IPO-To.

KoHconuaupaHuTe npuxoau 6esexat pbeT oT 11.71% Ha roguiiHa
6aza mo 21.882 MJH. JIB. KaTO OCHOBHHM Na3apu 3a [pymarta
npoAabkaBaT Ja ObaaT bwarapus, CALL u O6exuHeHOTO
KpaJICTBO. Peasu3upaHuTe TNPUXOJAUTE OT MECTHHUSI masap
HaMmasaBaT ¢ 6.13% Ha rogumHa 6asa g0 12.908 MJH. JB. U
npenactaBasaBaT 59% OT BCUYKM mMpuxou Ha ['pynara. [Ipuxoaurte
ot CAIIl ce yBennuaBat ¢ 45.66% Ha rogumiHa 6asa 0 4.476 MJIH.
JIB.

OmnepaTUBHHUTE pa3xoAu HapacTBaT ¢ 6.05% mo 14.154 muH. JB.
OCHOBHO TOpaJii YBeJHWYEHHE Ha KalUTaJIU3UPAHUTE Pa3X0JU C
31.57% po 7.097 MJH. JIB. M yBeJIMYeHMe Ha Pa3XOo/AUTe 3a 3alJaTH
u ocurypoBku ¢ 11.61% Ha roaumHa 6asa a4 12.067 MJH. JB.
OnepatuBHata mnevasnba (EBIT) ce yBenwwyaBa c¢ 12.95% Ha
roauniHa 6asa g0 2.616 MJIH. JB., a omnepaTuBHUS Mapxk (EBIT
margin) goctura 11.96% cnpsamo 18.63% rojjvHa no-paHo.



MeceuyeH 0r0JIeTUH
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OCHOBHH MAKPOUKOHOMHYECKH MMOKA3aTE/IN

HoBuHU oT nocnesHus Mecel, | KopnopaTuBeH cekTop

2012 2013 2014 2015

BBIL mapa- 2B goo 803 82.2 62.8

BBII, peasnes pbet (%) 0.5 1.1 1.7 2.8
Wndnanus, cp. (%) 3.0 0.9 -1.4 -0.6
BespaGoruua (%) 114 11.8 10.7 9.5
duckaneH danauc, %BBII -0.7 -0.9 -2.8 0.9
BpyT. ny6a. abar, %BBII 18 18.3 27.6 28.7
BpyT. BHII. ABaT, %BBI1 92.2 90.0 94.7 79.4
Texyia cMeTka, %BBI1 -0.3 1.9 0.9 3.2
Tpexu uyx . uHs., %5BBII 3.2 3.4 3.1 2.6
OJI11, (%) 0.03 0.04 0.01 0.01

* Opuyuanru danHu: 3a BBII - 3a 9M'2015; 3a peaseH pz,crlzl
Ha BBIl - 3a Q2'2015; uHdaayus u 6e3pabomuya - Ko

okmomepu 2015; gpuckaseH 6aaaHc u 6pymeH nybauyeH 0v4
3a Q2'2015; 6pymeH 8oHWeH db/12, meKywa cMmemka u npexuy
uHeecmuyuu 8 beszapus kem 09.2015, OJII - kem 12.2015.

KomeHTap (npoagbrkeHune)

om cmp. 1

B rpymata Ha Haii-3Je NpeJCTaBU/IMTE Ce aKLUU 3a
Mecenja ce Hapejuxa kHmxkara Ha OEEWU AJICUL] [6EE],
KOUTO usatpuxa 62.50% OT CTOWHOCTTA CH, CJIeJJBAHU OT
Te3u Ha Th [I'bpBa wmHBecTunMoHHA 6aHka A/l [5F4] (-
11.87%), Arpus rpyn xoan A/l [A72] (- 6.13%), Codpapma
ALl [3JR] (-5.59%), Mou6at A/] [SMB] (-4.61%) u HOpuit
rarapu A/l [4PX] (-4.35%). Axuuute Ha PEEU AJICULL
[6EE], moeBTHHSIXa 3HAYUTEJHO CJieJl KATO CTaHa SICHO, 4e
Enemona A/l [E4A] e npogana 1.227 muH. akiuu Ha OEEU
AJICUL] u e HamaJIMJIa Aea cH 10 9.73%

B r/io6aneH Mamiab, CBeTOBHUTE Iasapu 3anasuxa
WHEepLUsTa CA OT MpeJHHUs Mecell U MPOb/DKUXA PbCTa
cu npe3 HoeMBpHU. lllaTckaTa MKOHOMHKA NPOJB/IKU A
NOKa3Ba CHUJaTa CH, KOETO NMPOBOKUPA U MpeACTaBUTENH
Ha ®E/I 1a KOMEHTHUPAT ABJIT0 YaKaHOTO yBeJM4aBaHe Ha
JIUXBEHUS MPOILEHT Npe3 JeKeMBpU. Bbopeku po6pute
HOBUHU aMepUKAHCKUAT UHJekc S&P 500 peructpupa
MuHUMaseH pbeT oT 0.05% 3a Mecelia, ¢ KoeTo neyasnbaTa
OT HA4YaJIOTO Ha roAMHAaTa Bb3/1u3a Ha 1.04%.

MexayBpeMeHHO eBpOTO ce o6e3neHU c oule 4% rmpes
Mecelja, KoeTo Geille n06pe JOIIJIO 32 €BPONEUCKUTE
aknuu. HHBecTUTOpUTE MNpOABIKUXA Ja  6bJaT
no3uTuBHY, 4ye Elb me mpuGerHe [0 HOBU CTHUMYJIH.
FepmanckuaT DAX nockbnHa ¢ 4.9 %, yBeJnyaBauKu
meyaj6baTa OT HayaJoOTO Ha TrojguHaTta A0 16.08%,
BbIIpeKkH 4e EBpo3oHaTa oTyeTe 3ab6aBsiHe Ha pbCTa Ha
MKOHOMHUKaTa 3a TpeToTo TpuMeceyne - 0.3 % Ha
roguiiHa 6a3a, AbJ/DKAIlo Ce T[JIaBHO Ha HeMCKaTa
vKoHoMUKa. [lopu aTeHTaTuTe B [lapuk He oKasaxa
CBhILECTBEHO HETAaTUBHO BJIMSHME Ha CUJIHUSI TPEHJ OT
nocnennute aBa mecerna. @penckuat CAC 40 orbensiza
pbcT oT 1.22% mnpe3 HoeMBpH, a OT Ha4yaJ0TO Ha
roJuHaTa nedasjbdaTa Bb3au3a Ha 16.03%.

= Crapa muanuHa xouap A/l [5SR] otyere cmajg ot 9.16% Ha
roAviiHa 6a3a Ha KOHCOJIMJMpaHa HeTHa Medanba 3a 9-
MeceyneTo., KOSTO Bb3avM3a Ha 5.253 MJH. JB., m0OKasa
KOHCOJIUIUPAHUAT GUHAHCOB OTYET 3a 3-TOTO TpUMeceyue Ha
xosauHra. [Ipuxoaute HaMmansBart ¢ 3.09% Ha roguiHa 6asa J10
135.575 MJIH. JIB.,, IOKaTO ONEpPaTUBHUTE pa3XoJud Ce CBHUBAT
no-6aBHo, ¢ 1.56% Ha roaumHa 6a3a go 113.243 MJH. JIB.
XOJAMHI'BT O4YaKBa KOHCOJIUJUPAHUTE MNPOJKOU Ja
gocturHat 163.838 muH. JiB. 3a mbpBUTe 11 Mecena Ha 2015r.
WY ToBa e 6bAe crafg oT 3.06% Ha roaumrHa 6a3a.

= An6eHa A/l [6AB] 3aBbpiuu mbpBUTE 9 Mecella Ha TOAUHATA C
yBeJIMYEHHE Ha KOHCOJIMJMpaHaTa HeTHA nevasiba oT 1.96% Ha
roauiHa 6asa A0 16.158 MJIH. JIB., BBIPEKHU MO-CaAabUs CE30H,
TOBA MOKa3a KOHCOJUJAUPAHUAT OTUYET 3a 3-TOTO TPUMeceune
Ha KoMmaHudATa. [lpuxonurte ce yBesnnyaBaT ¢ 5.75% Ha
roaviiHa 6asa g0 99.123 MJIH. JIB., a ONEpPaTUBHUTE Pa3Xo/U
HapacTBaT 1no-6aBHo ¢ 4.60% Ha roauuiHa 6a3a 0 68.601 mMJH.
jB. Taka EBITDA Bb3sin3a Ha 30.522 MuiH. JiB. cripsiMo 28.149
MJIH. JIB. TOZiJHa N10-paHo, a EBITDA mapxbT soctura 30.79%.

= Xumumnopt A/l [6C4] orueTe HamasneHue ot 1.08% Ha
rofuviiHa 6a3a Ha KOHCOJIMAMpaHATa HeTHaTa nevanba 3a 9-
MeceyHeTo, KosITO Bb3au3da Ha 69.870 MJIH. JIB.,, € BUAHO OT
KOHCOJIMAUpPaHUs (UHAHCOB OTYET Ha XOJAMHIa 3a 3-TOTO
TpuMeceyre Ha 2015r. [IpuxoauTte ce yBesndaBat c 4.35% Ha
roauviiHa 6a3a /10 446.209 MJIH. JIB., a OllepaTUBHUTE Pa3Xo/ U
6esiexxaT pbCT oT 12% Ha roguviiHa 6a3a g0 528.294 MJIH. JB.
HeTtHute ¢uHaHCOBU mnpuxoau HapactBaT ¢ 29.63% Ha
rojguinHa 6asa 10 173.905 MJH. JB.

= JloBepue ob6eauHeH xoaguHr A/l [5DOV] saBbpmn 9-
MeceuueTo ¢ KOHCOJIMIupaHa 3ary6a oT 4.953 MJIH. JIB. CIpsAMO
1.462 MJIH. JIB. KOHCOJIMAMpPAHA HeTHa Iedyasba TroJuHa IO-
paHo, MOKa3a KOHCOJMUAUPAHUAT GUHAHCOB OTUYET Ha XOJIJUHTA
3a 3-TOTO TpUMeceuHe Ha rojuHaTta. [IpuxozuTe HamMaisABAT C
1.24% na rojaumHa 6a3a a0 109.260 M™MJuH. JB. JOKaTO
ONepaTUBHHUTE Pa3xoau ce yBesn4yaBaT ¢ 5.40% Ha roguiiHa
6a3za 70 108.599 muiH. siB. OT Xo/AMHTA CHOOLIKXA, Ye /loBepHe
06eluHEH XOJUHT A/l e mosy4us Aeno3uT B pasMmep Ha 5.16
MJIH. JIB. OT A'bILIEPHOTO CH ApyKecTBo [loBepue kanutau A/l 3a
CPOK OT 3T. ¢ QUKCUPAH rofvIleH JIUXBeH MpoueHT oT 0.6%.

HoBuHH oT nocsiegHuA mecen, | UMkoHoMUKa

= HapogHoTo cbbpaHue npue Abp:KaBHUAT GroaxkeT 3a 2016r.,
KOMTO npeaBuKAa npuxoam B pasmep Ha Hag 20.623 mapa. ns.,
pasxoau B pasmep Ha 10.946 mnpa. /6. U 6roaKeTHU TpaHchepu
oT noyTtn 10.5 mapa. ne. O4akBaHUAT 4edULMT € B pasmep Ha Hag
1.78 mnppa. nB. MaKCMManHUAT pasmep Ha Ab/Ara He moxe Aa
HagBuwWwaga 26.6 MApA. NB., @ MAaKCMMANHUAT pa3mep Ha HOBMUA
aobnr e 5.3 mapa. ne. Brogxerbt 3a 2015r. cbwo bHewe
aKTya/nM3npaH nopagu no-ronemusa aeduumT, KOMTO Bb3/M3a Ha
2.7 MAapa. nB. cnpamo 2.2 MAp4. /B. MbpBOHAYa/HO
npeaBuaeHUTE U Ce Ab/KU HA A0PUHAHCMpPAHE HA MPOEKTU Mo
€BPOMNEencKM nporpamum U AOMBAHUTENIHU Pa3XOAM HaA HAKOMU
MWHUCTEPCTBA.
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= EBponelickaTa KOMUCHSA e MOBUIINJA OYaKBaHUATA CH 3a
pbCTa Ha G'bJrapckaTa UKOHOMHKA npe3 2015r. 1o 1.7%, e
BUJHO OT eceHHaTa MKOHOMHYeCcKa MporHosa Ha
Komucusira. [IpeguiiHaTa nporHosa 6eie 3a pbcT Ha BBII
ot 1% 3a 2015r. 3a 2016r. oyakBaHuAT pbcT Ha BBII e
1.5%, a3a 2017r. e 2%. OTHOCHO uHoManusaTa EK ouakBa T4
Jla ocTtaHe Hucka 3a 2015r. B pasmep Ha 0.1% u fga ce
yckopu 10 1% npes 2016r. u 1.6% npes 2017r. [Iporuosure
3a 6e3paboTHuaTa ca , 4e T Ie NPOJb/IKU Ja HaMaJssiBa
IJIaBHO Tpe3 CJIe/BalllUTe TOAUHU KaTO Ce 04aKBa /ia O'bjie
10.1% s3a 2015r., 9.4% 3a 2016r. u 8.8% mnpe3 2017r.
HHBecTUIIMUTE Ce 04YaKBa Jla peructpupar pbeT oT 0.2% 3a
2015r., cnag ot 2.4% 3a 2016r. u pbet oT 1.7% 3a 2017T.
OTtHocHO 3aetocTta EK ouakBa pbcT oT 0.3% 3a 2015r. u
2016r. 1 0.5% 3a 2017r.

= [lpes 3-toTto TpumMmeceuue BBII Ha Bbarapus ce e
yBesmuusa ¢ 2.9% Ha rogaumua 6aza u ¢ 0.7% cnpsiMo
BTOpPOTO TpumMmeceyde Ha 2015r., gocturalku 23.49 mupg,.
JB., cnopen JgaHHuTe Ha HCHU. Hali-rosnsM npuHOC 3a
MKOHOMMYCKHUS PACTeX UMa KPaHOTO MOTpebIeHNE, KOETO
3aeMa 68.7% ot BBIl. Ha rogumua 6a3a, KpalHOTO
norpe6JieHne ce yBeanuyaBa ¢ 1%, Bb3sn3aiiku Ha 16.116
MJIpJ. JIB. Ipe3 TPeTOTO TpUMeceuue Ha rofiuHaTa. U3HoChT
Y BHOCBT ChII0 6eJsiekaT PbCT OT ChbOTBeTHO 5.8% u 3.3%
Ha rojjMiiHa 6asa.

= BHB BBbBexja mnpujaraHe Ha OTpULIATEJ]IEH JIMXBEH
MPOIEHT BBPXY CBP'bXpPE3epPBUTE Ha TPBrOBCKUTE GAHKHU B
Bbarapus, cuutaHo ot 4.1.2016r., cbobumpxa OT
IeHTpasiHaTa 6aHKa. BHB 1ie Hasara oTpuIatesieH JUXBeH
NPOLEHT BbPXYy CBBPXPE3PBUTE Ha OAHKUTE KOraTo
JIXBEHUAT NPOLEHT 3a Jeno3uTHOTO ysaecHeHue Ha ELDB e
oTpunatesieH. lleHTpasHaTa 6aHKa 3ama3Ba NpJUTraHeTO Ha
HyJIeB JIUXBEH TMPOLEHT 3a CBbpXpe3epBUTE, KOraTo
JIMXBEHUSIT NPOLEHT 3a JeM03UTHOTO yJyecHeHUe Ha ELb e
MO0JIOXKUTEJIEH UJIU HYJIEB.

= MexayHaponHaTa pelTuHroa areHuus Fitch Ratings
HNOTBBPJU JbJTOCPOYHHUS KPeJUTEH PeUTHHT Ha Bbarapus
B UyKJecTpaHHa BaJjyTa oT ,BBB-“ u B MmecTHa BasyTa OT
,BBB“ KaTo mnepmnekTuBaTa € CTabWJHA, CBHOOIIHUXA OT
MuHUCTEPCTBOTO Ha QUHAHCUTE.

» HeTHaTa mevasiba 3a Jpy»kecTBaTa 110 061110 3acTpaxoBaHe
3a MbpPBUTE 9 Mecela Ha rofuHaTa 6esexu fgoctura 57.883
MJIH. JIB. cipsiMo 0.129 MuH. JIB. roAyHa N0-paHo, NoKa3axa
JaHHuTe Ha KOH. BpyTHUAT npeMueH NpUXO0/I, peaJu3upaH
OT JApy»KecTBaTa IO OOINO 3acTpaxoBaHe 3a 9-MeCceuyHneTo
GesieXxxu PbCT OT 6.86% Ha rogumHa 6asa g0 1.115 mupg.
JB. Ha#l-rossM g1 oT 6GpyTHUSI TpeMUeH MpPHUXo/,

peanusupaH B CEKTOpa, 3aeMaT aBTOMOOGHUJIHHTE
3aCTpaxoBKU - 69%, ciejBaHUM OT HMYLECTBEHUTE
3aCTpaxXx0OBKHU - 18%. AKTUBUTE Ha

001103acTpaxoBaTeJHUTE JIPY>KeCTBa Bb3anu3aT Ha 2.175
MJIpJI. JIB. KbM Kpas Ha centeMBpu 2015r., cnpsmo 2.163
MJIPJ,. JIB. B Kpasi Ha 2014r.
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= [lopTdelnbT OT 3eMeescka 3eMs Ha AfBaHc Tepadoun AJCHUL]
[6A6] ce e yBenuuus ¢ 1 785 gka mpe3 OKTOMBPH, € BHAHO OT
MeceyHHUs O10JIETUH Ha JApykecTBoTO. PoHABT e Kynua 1 785 aka
3eMHU NIpU cpejiHa IjeHa oT 838 sB./AKa KaTo He e W3BBPIIBAJ
nposiax6u npe3 Mecena. OT HA4aJIOTO HA rOJIMHATA Ca MPOJAJIEHH
541 pxa mpu cpefHa mpojaxkHa IeHa oT 1 478 nB./Aka U ca
JIOTOBOpPEHU 3a mpojak6a Ha ¢uHaHcoB Ju3UHT 2 400 nka mpu
cpepHa neHa ot 1 600 1B./aka. KbM kpast Ha okToMBpu AJICULL-BT
nputexana 233 951 gka 3eMeziesicka 3eMs (MpU cpeJiHA IleHa Ha
noptdeisa or 451 sB./gka) u 139 ngka rpazacka 3ems. OT
OKTOMBpH Mecel| 3all0YHa HOBaTa CTomaHcka rojguHa 2015r. -
2016r., 3a KOATO cpejHaTa peHTa IO HOBU JAoroBopu e 43.29
JB./nka, cupsiMo 41.03 sB./Aka rojuHa mo-paHo. O4YakBaHUTE
npuxoau ca 7.437 MJIH. JIB., KOETO MpeACTaBJ/siBa pbCT oT 12% Ha
roauirHa 6a3a. OT TX aBaHCOBO ca cb6paHu 45.8%.

* Arpus rpyn xoaguHr A/l [A72] saBbpuiu 9-MeceyneTo ¢ 14.97%
PBCT Ha roAuIIHAa 6a3a HAa HETHATa KOHCOJHAMpPAHA nedyasnba 10
8.478 MJIH. JIB., TOBA MOKa3a KOHCOJUAUPAHUAT PUHAHCOB OTUYET
3a 3-ToTo TpuMeceuue Ha xXoJjAuHra. [[puxoauTe ce yBeandaBaT C
13.24% Ha ropuiiHa 6a3a g0 94.854 MJH. JIB.,, a OmepaTUBHUTE
pas3xoJy HapacTBaT MaJKoO Mo-6bp30 ¢ 14.47% Ha rojuiHa 6a3a
n1o 81.473 MutH. 1B. Arpus rpyn xoaguHr A/l e npugoouio 100% ot
akuuute Ha Arpa EA/l - koMnaHus pa3BHBallla TbHProBCKa
JIeHOCT B arpoNpou3BO/ICTBOTO, 06sIBHMXa OT XoJa4uHTa. Arpa EA/]
npuTexaBa 8 820 jgka 3eMe/le/ICKU MO3eMJIEHH UMOTH B OOIMHA
[lpoBasuss u oO6mWIMHA ABpeH, KaKTO W HEABMXXUMHU HMOTH -
CTOMAHCKU MOCTPOWKH, BeJJHO C IpUJexal] TepeH C IpaBa 3a
apeHjayBaHe Ha o6mo 7 700 gka 3emezesncku 3emu. Creskara e
4yacT OT Imporpamara Ha Arpus rpyn xojaguHr A/l 3a yBesiM4yaBaHe
Ha cob6cTBeHHWTe 06paboTBaeMU 3eMU 3a 3acUjIBaHe Ha
npepaboTBaTeNHATA U EKCIIOPTHATA OPUEHTAI[Ms] HA KOMIAHUSATA.

= Tpeiic rpyn xonx A/l [T57] 3aBbpmu 9-meceyneto Ha 2015r. ¢
73.67% pbCT Ha rojuliHa 6a3a Ha KOHCOJHJMpaHa HeTHa
neyasba, KoATO Bb3JIM3a Ha 6.865 MJH. JB, IIOKasa
KOHCOJIMJJMPAHUAT QUHAHCOB OTYET Ha XOJAUHIra 3a 3-TOTO
TpuMeceuue. [[puxoauTe ce yBesndaBar ¢ 6.73% Ha roguinHa 6asa
0 249.636 MJIH. JIB., JOKaTO ONEepaTUBHUTE pa3x0OJu HapacTBaT
no-6aBHo, ¢ 5.34% Ha roaumHa 6a3a g0 235.223 MJH. JIB.
[lognucaHuTe HOBU [JOTOBOPHM TIpe3 OKTOMBPH U HOEMBDPH
Bb3JIU3AT Ha HaJ 8 MJH. JIB., € BUJHO OT NyOGJMKYyBaHUTEe Ipe3
Mecella CbOOLIeHUs OT KOMIIAHUATA.

= Mou6at A/] [SMB] 3aBbpiiu mbpBUTE 9 Mecena Ha rofuHaTA C
0.72% cnag Ha rojuiiHa 6a3a Ha KOHCOJIM/JMpaAHATa HETHA
neyasnba, KodATO BBb3aM3a Ha 17.725 MuH. B, TOBa II0Kasa
KOHCOJIUJTUPAHUSAT OTYET 3a 3-TOTO TpUMeceyrle Ha KOMITaHUSTA.
[IpuxoauTte HapacTtBaT ¢ 11.18% Ha roaumHa 6asa go 177.475
MJIH. JIB.,, @ ONEPAaTUBHHUTE Pa3xX0oJU Ce yBeJW4YaBaT MaJsKO IIO-
6bp30, ¢ 13.60% Ha roaumHa 6a3a Ao 147.365 muH. JB. Ilo
Npe/IBAPUTE/IHU JIaHHU OT MECeYHUsl GIOJIETHUH Ha JIPYKeCTBOTO
KOHCOJIMJMpPAHUTe NpuxoauTe 3a mbpBuTe 10 Mecena Ha 2015r. ce
yBesn4yaBaT ¢ 9% Ha rogumHa 6asa jgo 200.571 MaH. JB., a
koHcosugupaHaTa EBITDA HamasnsaBa ¢ 7.27% Ha rojumiHa 6a3a
10 32.295 MJIH. JIB.
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KomnaHus Kop, CexTop Ila3s. k-1  ILlena* Mec. YTD Mec. P/E P/B P/S EV/ EV/
(xuJL. JiB.) npo- npo- o6opoT EBITDA Sales
MAHaA MAHA (xp[,n_ 11]3,)
Arpus I'pyn Xoaguur A/l - BapHa A72 arpo6usHec 67 660 995 -61% V 17.1% A 139.60 4.5 09 0.5 7.3 5.2
Apganc Tepadoung AJCUL-Codus 6A6 AJICULL 172 093 2.02 1.1% A -171% V¥V  1054.02/ 10.7 09 75 9.9 6.8
An6ena Uusect Xosnauur A/l 5ALB XOJIAMHTH 33820 6.15 3.5% A -5.4% V¥ 26.61 neg 04 55 31.1 5.1
Apoma A/] 6AR 10TpebuTesncKu cTC 16 541 1.07 147% A 243% A 1.15 8.6 0.7 0.6 5.2 0.8
Bun6opa Al-Codus 5BP 6u3HeC yCIyTH 7 650 051 -131% V -325% V 952 neg 04 02 -74.3 0.8
Buoset A/l-[Temepa 53B XUMHS 73260 1080 -3.6% ¥V  -57% V 6.16 6.6 07 04 4.4 0.6
Byarapra6ax xonguur A/l-Codus 57B XOJIAUHTH 456 768 62.00 10.7% A 351% A 99.06 7.1 1.2/ 08 5.7 1.0
Bysneng unBectMmbHTC AJJCUL] 5BD AJICULL 11716 0.90 22% VvV -11.7% V¥V 4.01 173 0.8 - -24.1 -
Bwarapcka ¢onzmosa 6opca-Coousa Al BSO dunancn 13370 2.03 -204% V -43.6% V 2865 neg 14 75 -31.1 V22
Josepue O6eaunen Xoaguur A/[-Coor 5DOV XOJIIUHTH 14802 079 -65% V¥V -202% V 26.05 neg 0.2 0.1 74.4 0.5
EBpoxosz bbarapus A/l-Codus 4EH XOJIJUHTH 93726 0.74 3.7% A -241% V 7173 neg 0.5 0.1 -92.2 0.3
EMKA A/l-CeBineBo 57E MHAYCTpHS 38710 180 -1.7% V  -43% V 28.73 115 1.1 0.5 5.6 0.4
3/1 EBpo unc AZl-Codus 5IC 3acTpaxoBaHe 14 329 0.87 0.0% - -208% V 21.50 0.1 - - 0.9 0.9
3bpHenu XpaHu boiarapusi Al-Coduss  T43 THProBus 73568 038 -31% V -248% V 3191 258 03 05 22.6 1.1
Hupycrpuanen Kanurtan Xonaunr AJl- 418 XOJIIUHT 49 689 3.20 02% A -16.0% V 20.88 19.8 1.2 0.3 1.4 0.2
Uupycrpuanen Xoaguur boarapus Al 41D XOJIIUHTH 64 744 085 -20% V -263% V 87.95 7.5 0.3 0.6 7.9 1.9
Kopa6opemonTeH 3aBog Oznecoc A/l-Be 50DE Kopabu 46 931 80.00 -48% ¥V 18.0% A 4.24 8.3 0.7 1.6 13.9 1.9
M+C xugpaBiauk A/l-KazaHabk 5MH MaLIMHOCTP. 191 701 491 -08% VvV -58% V 52.40 185 29 22 10.0 2.1
Mownb6at A/l-Codus 5MB MaLIMHOCTP. 282750 725 -46% V -152% V 13381 11.7 16 05 8.4 1.3
Heoxum A/ 3NB XUMHSL 112507 4350 -33% V 11.7% A 1574 768 13 04 13.2 0.4
[letposn AZl-Codus S5PET THProBus 67 735 062 -88% V -74.0% V 14.20 - - - - -
[IpoyuyBaHe u 106uB Ha HedT M ra3z AJl- 401 UH/yCTpUS 98901 8.09 -6.0% V -156% V 4.69 196.9 1.1 38 25.9 3.8
Csusosa A/l 3MZ nesys03a 100 346 3.16 13% A 125% A 25.63 6.0 1.1 09 5.0 1.1
CuneproH Xosaguur A/l-Codus 6S7 XOJI{UHTH 20195 110 -27% VvV  -83% V 105.75  neg 0.1 0.1 7.5 0.3
Codpapma A/l-Codpus 3JR dapmauesTHKa 323409 250 -56% V¥V -356% V 746.53 13.7 08 04 8.8 0.6
Codpapma umotu AZICULl-Codus 6S6 A/ICHLL 76 419 423 25% A 234% A 126.06 46.3 1.8 7.6 149 111
Codapma tpeiannr AZl-Codus SO5 TBProBus 174 397 5.30 19% A -45% V 93.18 135 08 04 16.4 0.5
Cnapxku Entoc A/l-JloBeu SL9 MalIMHOCTP. 15 848 095 -03% V 52% A 6.12 neg 03 04 -21.7 1.3
Cnugu A/l - Codpus 0SP KYPHMEPCKHU YCIL. 194 761 36.50 6.1% A 225% A 46.92 17.8 46 1.7 9.5 1.8
Crapa mianuHa Xosz AZl-Codus 5SR XOJIIUHTH 76 020 3.62 0.3% A -158% V 2412 141 1.1 0.5 1.5 0.2
TB [I'bpBa MHBecTHmonHa banka A/l-(  5F4 GaHKU 225500 205 -119% V -268% V 281.01 0.7 0.3
TB LentpanHa koonepatiuBHa 6aHnka A 4CF GaHKu 117 794 1.04 -1.0% VY -53% V 328.17 08 03
Tpetic rpyn xosng A/l-Codus T57  undpacTpykTyp: 143 276 5.95 -1.8% V¥ -4.6% V 93.35 11.9 14 04 6.7 0.4
®ebpllieit nponbptuc AICULL 6F3 AJICHI] 18 534 0.66 27.7% A 299% A 12428 neg 05 35 137.3 5.5
®oH/ 32 He[BU>KUMU UMOTH Bbiirapus 5BU AJICHI] 29197 048 -14% V -10.6% V¥ 807.53  neg 04 6.8 -8.7 6.2
XuJpaBJUYHU esleMeHTH U cucteMu A, 4HE MaluHOCTP. 54581 3.00 32% V¥ -48% V 17.75 144 1.7 13 6.7 1.1
Xumumnopt A/l-Codpus 6C4 XOJIAVHTH 194 799 135 -1.0% V -218% V 481.40 30 01 03 -8.2 1.8
Xonauur Bapua A/l - Bapna 5V2 XOJIIUHTH 120426 23.00 4.5% A 422% A 21.63 neg 08 22 23.3 5.2
YE3 Pasnpepenenue bbarapua A/lI-Coc 3CZ KOMYHaJIHH YCII. 232324 12050 -63% V -151% V 29.09 16.4 04 0.6 2.8 0.6
FOpwuii Farapun AJl-Il1oBaAuB 4PX  unpycTp. MaT-11 44172 4400 -43% V  10.7% A 56.70 6.2 0.6 0.5 4.1 0.5

*L[EHG Ha 3ameapsAHe 3a rnocnedHama cecus Ha meceya

Ton 3 neyeauBIIN* Kop, IIpomaHa Tomn 3 ry6emu* IIpoMmaHa
Qenpllned [IponbpTuc AJCUIL] 6F3 +27.69% ®EEUW AJZICUIL 6EE -62.50%
Codapma umoTtu AJ[CUL] 6S6 +2.50% [IbpBa UuBecTunmonna banka A/ 5F4 -11.87%
AnBanc Tepadonn AJICULL 6A6 +1.10% Arpuda I'pyn Xoagusr A/l A72 -6.13%

* Cped ecuuku akyuu c o6opom Had 100 xun.a8. 3a meceya
H3meHeHusima ca us4uc/eHu Ha 6a3a nocaedHa yexa.

YTOYHEHHE: To3u 6r01emuH e cs3dadeH ¢ UHHOpMAyuoHHa yea u He
npedcmasasiea npedsiojceHue 3a NOKynka uau npodaxc6a HA axkyuu. KAPOJI Al

Mamepuaaume 6 Hezo ca 6azuparu Ha ny6auuHa uHgopmayus. KAPOJI Codus, y1. 3naTospbx 1 | +359 2 4008 300

He noema 0mM2080pHOCM 3d 4aAcm UAU 3d UYSA/10MO CoulspicaHue Ha
ronemuHa p < P www.karollbroker.bg | research@karoll.net




