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[ysichbT Ha ma3apa - KOMeHTap

Cnepn HAKOJKO MOpPeAHU Mecella Ha HEraTUBU3BM U
3ary6u 3a ObJArapckus KanuTa/IOB Ma3ap, OKTOMBPH
Mecel, JOHece MaJIKa A03a NO3UTUBU3'bM 3a Na3apHUTE
YYacTHUIM, KOWTO OGellle MNOAKPeNneH OT JA0GpUTe
¢uHaHCOBM JaHHM 3a 9-MeceyueTo0 Ha HIKOU
KoMnaHMM. Taka B Kpas Ha Mecella BCUMKHM MHJEKCH Ha
B®b mnpuksirovyuMxa Ha 3ejleHO, HaBaKCBAaWKM 4YacT OT
3aryouTe OT Ha4yaJOTO Ha rOJMUHATA.

Haii-nobpe mnpeacTaBUNMUAT ce HHAEKC 3a Mecela 6e
mupokusaT BGBX 40, kotiTo no6aBu 1.79% KbM CTOWHOCTTA
cu pe3 Mecena, cieasad oT BGTR 30 ¢ + 1.56%. bayyunbT
SOFIX peanusupa pbcT oT 1.03% 3a Mecelna, HO ocTaHa ¢
Hall-rosisiMa 3ary6a OT HA4aJOTO Ha TOJWHA CIPSIMO
OCTaHAJIUTE UHJIEKCH.

]II/IKBI/IL[HOCTTa npe3 Mecela OCTaHa HHUCKa, HO ce 3abess3a
OXXHWBJIEHHWEe B Kpad Ha Mecela 1[0 OTHOLIEeHHWEe Ha
KOMIIaHWH, KOHUTO 3apajiBaxa C [[06pI/I pe3yJiITaTu BbHB
(l)I/IHaHCOBI/ITe CH OTYETH 3a 3-TOTO TpuMecedue.

Haii-nobpe npejcTaBuInTe ce aKIUU 3a Mecela ¢ 060poT
Haz 100 000.s1B. ce Hapejuxa KHUKaTa Ha bbarapcka posa
A/l - KapsioBo[4BH] (+27.52%), cieaBaHu oT Te3u Ha I0puit
Farapun A/l [4PX] (+12.20%) u CB. CB. KoHcTaHTUH U
Enena xonaunr A/l [3N]], 4MUTO KHMXKA NOCKBIIHAXa C
10.64% 3a mecela.

CuIHO mpejcTaBsiHe 3a Mecella perucTpupaxa KOMIAHUH,
KOWTO MOKasaxa JOoOpH pe3yJTaTH 3a 9-MeceuyneTo Ha
roauHaTa kato ®oHj 3a HeaBwxkuMu umotu AJICULL [5BU]
(+8.89%), Tb Bbbarapo-amepukaHcka KpeJuTHa 6aHka A/l
[5BN] (+7.14%), u Ankomet A/l [6AM] (+3.45%).

@®oup 3a HepBmxkuMu umotu AZ[CULL [5BU] otueTte 84.16%
pPBCT Ha roAumiHA 6a3a Ha HeTHaTa mevajnba 3a 9-
MeceuyreTo A0 1.256 MJIH. JIB., € BUZHO OT 0T4YeTa 3a 3-TOTO
TpuMeceune Ha ¢oHjga. I[lpuxoauTte 6esexxaT PBCT OT
51.96% Ha roguiiHa 6a3a 70 3.264 MJIH. JIB.

OtyersT Ha TH Bbiarapo-amepukaHcka KpeAuTHa GaHKa
A/l [5BN] mnokasa, 4e O6aHKaTa e ycosja Ja CTONHU
KOHCOJIMJUpaHaTa 3ary6ata g0 2.886 MJuH. JiB. 3a 9-
MeceyreTo oT 8.170 MJIH. JIB. TOiMHA MO-paHo. HeTHUAT
JINXBEH J10X0/[] Gesiexkxu pbCT oT 51.16% Ha rogumiHa 6a3a
go 13.154 ™MaH. /B, a HETHUAT [A0XO0J, OT TaKCH U
KOMMCHOHHHU ce yBesndasa ¢ 44.40% Ha rogumiHa 6a3a
10 3.558 MJIH. JIB.

Ankomet A/l [6AM] oTuyeTe HeTHa Mevyasnba oT 5.025 MJIH.
JIB. 32 9-MeceyHeTO Ha rojguHara cnpsiMmo 2.245 MJIH. JIB.
roJiiHa IM0-paHo, TOBa IMOKa3a (GUHAHCOBUAT OTYET Ha
KOMMNaHUsATA 3a 3-TOTo TpuMeceune Ha 2015r. [Ipuxonute
ce yBesinyaBat ¢ 15.79% Ha roguinna 6a3a 10 260.163 MJH.
JIB., @ ONEepaTUBHUTE pasxoAu HapactBaT ¢ 15.71% Ha
rojauiiHa 6asa o 243.119 mJiH. JiB.

[Ipe3 okTOMBpHU L06pe ce mpeAcTaBUxa U KHMKaTa Ha Th
[I'bpBa wuHBecTulOHHA O6aHka A/l [5F4] (+9.15%), Tb
LlenTpanHa koonepaTtuBHa 6anka A/l [4CF] (+5.10%) u
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bbarapcka ¢pongoBa 6opca | TeHaeHIUHU

. MeceyHna IIpomsaHa oT
CroiiHOCT
NpoMAHa | Had.HaTroJ.
SOFIX 446.91 1.03% -14.40%
BGBX 40* 89.93 1.79% -14.03%
BG REIT 95.57 0.47% -3.22%
BGTR 30 370.01 1.56% -9.20%
060opoT 3a Mecena JIB. €Bpo
060pOT aKUUH (XU JIB.) 9493.73 4854.07
060poT 06/IMraluK (XUJI. JIB.) 441.27 225.62
Jpyryu MHCTPYMEHTH (XWJI. JIB.) 478.16 244.48
OBIIO Perysnupasn nasap (xuJ. JiB.) 10 413.16 5324.16
OTC nasap (xu1. JiB.) 34 821.77 17 804.09
[lazapHa kanuTanusanus (MJIH. JB.) 6891.07 352335
[lazapHa kanuTanusauus/BBII 8.4%
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MeXXAyHapoJHU Na3apu

Ctrpana/ . MeceyHa IIpomsaHa oT
HNHaekc CTonHOCT
Pernon NnpoMsHa HAyY. Ha roj,.
Bbarapusa SOFIX 44691 1.03% -14.40%
I'spuus ASE 701.22 7.19% -15.13%
Make/10HUS MBI-10 172791 1.38% -6.31%
Mosma WIG20 2 060.03 -0.31% -11.05%
PymbHUA BET 7 205.30 3.20% 1.73%
Pycusa RTS 845.54 7.53% 6.93%
CioBakus SAX 284.21 5.71% 27.84%
CioBeHUs SBITOP 691.94 3.51% -11.76%
Cbp6us BELEX15 615.63 -2.02% -7.70%
Typuus ISE-100 79 409.00 7.01% -7.36%
Ykpaiina PFTS 271.99 -9.66% -29.70%
YHrapust BUX 21577.44 3.27% 29.72%
XbpBaTHA CROBEX 1725.10 2.34% -1.17%
YepHa ropa NEX20 11 846.20 -0.87% 4.32%
Yexusa PX 983.14 1.24% 3.85%
Morgan Stanley |MSCI EE (€) 307.08 4.74% 11.59%
CAIL S&P 500 2089.41 8.82% 1.48%
l'epmaHus DAX 10 850.14 12.32% 10.65%
Anonusa NIKKEI 19 083.10 9.75% 9.35%
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IOpwuii F'arapuH A/l |

Cekmop: uHdycmpuaJ/Hu Mamepumasau

KumxaTta Ha HOpuit 'arapun A/l ce Hapeauxa B Ton 3
Ha Hal-mo06pe MpeCTaBUIMTE Ce TTO3UIMU 3a Mecella,
cJeJi KaTo KOMIIAHUsATa O6sBU pe3yjaTaTure 3a 9-
MEeCeYHneTo, KOHTO omnpeieJieHO 3apajiBaxa
WHBECTUTOPHUTEe. Hall-CUIHOTO mNOCKbIIBaHe Oellle B
nocaenHuss JeH Ha Mecena (+3.53%), korato
KOMIAHUATA Ny6JUKyBa GUHAHCOBUSAT CH OTYET 3a 3-
TOTO TpuMeceuyne. Taka akuuute aob6aBuxa 12.20%
K'bM CTOMHOCTTA CH 32 MecCella U B Kpasl Cce TbpryBaxa
npu 44 aB. 6poiikara.

Opuit l'arapun A/l npukawdu 9-MeceuueTo C HeTHaA
neyasba ot 5.984 muH. JiB. cipsimo 3ary6a ot 0.473
MJIH. JIB. 3a CbLIYMA IepHUoJ, Ha MHHaJaTa TOJMHA,
OCHOBHO NOpaJii ONTHMU3aL M Ha pa3xoJUTe, e BULHO
oT GUHAHCOBUAT OTYeT 3a 3-TOTO TpUMeceyHde Ha
rofiMHaTa.

[Ipuxogute HamassBaT ¢ 0.72% Ha roauiiHa 6asza o
71.945 MJH. JIB. KaTO NMPUXOJUTE OT Mpojakb6aTa Ha
dunTpu 3a yurapu HapactBaT ¢ 40.55% Ha rojgumiHa
6aza g0 36.114 wmuH. saB. U ¢opmupatr 50% ot
NpUXOAUTE Ha KOMIAHMUATA, a IPUXOJUTE OT
npojak6aTa Ha KApTOHEHU ONAKOBKU U XapTHUA

Byarapra6ak xosaauHr A/l [57B]

Bpoii aknuu, XuJ1. 1004 P/E, ttm 6.34
Ilena akuuu* 4421 P/B, mrq 0.64
IasapHa Kan-s, X.JiB. 44 387 P/S, ttm 0.47
AKTHBH, XWI. JIB. 87277 ROA, ttm 7.57%
Jbar/Kanurtan 26.32% ROE, ttm 10.66%

*kom 5.11.2015e.

oenexat cnan ot 18.80% Ha roguinHa 6asa g0 32.715MuIH.
JIB. 1 popmupat 45% oT npuxouTe Ha KOMIIAHHUSITA.

OnepaTUBHUTE pa3xXoJy HaMaJlsABAaT MHOTO TMO0-Gbp30 OT
npuxoaute, ¢ 10.13% Ha rogumHa 6asa g0 62.093 MJIH. JB.,
OCHOBHO NOPaJid ONTHMH3ALMS HA pPa3XOJUTE 33 BbHIIHHU
yCIyrd W HaMajJleHWe Ha 6asaHcoBaTa CTOMHOCT Ha
nposaJleHuTe aKTHUBU. PasxoguTe 3a BBHIIHU YCJIYTH
6enexat crnaj oT 54.81% Ha roaumHa 6a3a o 2.069 MJH. JB.,
OCHOBHO TIOpaZid HaMajJeHWe Ha pa3xoJuTe CBBbP3aHU C
GOHYCH 10 MPOAAKOUTE, KOUTO Bb3au3aT Ha 31 000 sB. 32 9-
MeceyueTo cnpsMo 2.739 MJIH. JIB. TOAWHA NO-paHo. Taka
nevyasbara npeay JIMXBH, AaHbUU U amopTudanuu (EBITDA)
HapactBa g0 9.852 MJH. JiB. 32 mWbpBUTEe 9 Mecera Ha
roguHaTta crnpsamo 3.482 MJH. JIB. ToArHaA mo-paHo. EBITDA
MapKbT foctura 13.69% cnpsamo 4.66% rofjriHa o-paHo.

Cekmop: yuzapeHa npomuul/1eHocm

llenaTa Ha akKUUUTe Ha OBJArapckus TIOTIOHEB
KoHrJioMepaT Byarapra6ak XosauHr HapacHa ¢ 16%
Ipe3 OKTOMBDH, B HaBedyepUeTO HAa TPUMEeCEYHUTe
pe3yJITaTUTe Ha KOMIAHUATA. HekoHconupupaHuTe
IPUXOJU 3a I'bPBUTe 9 Mecella Ha [IPY>KeCTBOTO Ca B
pasmep Ha 34,36 Mu/IMoOHa JieBa (cnpsMo 3ary6a oT 2.7
MJIH J1B 32 9M 2014), npoBokupaHu ot 31.3 MUIMOHA
JleBa INpPUXOLW OT [JUBUJEHTH, MOJYYeHU OT
JblLIlepHUTEe KOMIIAaHUM IIpe3 TPeToTO TpuMeceuue (B
CpaBHeHHMe ¢ o6mo 16.7 MUJMOHA JeBa 3a LsJjaTa
roavuHa 2014 r.).

Hali-ieHHuTe akTUBY Ha bysraprabak Xo/UHT ca JiBe
¢dabpuku 3a nurapu - Copus BT u Buaroesrpag BT,
OTIMCAaHU OT O'bJrapckata GpoHoBa 6opca mpe3 2012
r. Copusi BT pasnpezgesnu 21 MJIH JieBa AUBHUJEHT 3a
2014 r., a biaroeBrpag BT - 11 muiH sieBa.

@®uHaHcoBUTe pe3ysaTaTu 3a Q3 Aa/ioxa o4aKBaHUs Ha
aKLUOHEPUTE 3a LeJpo pasnpeeseHre Ha JUBUJIEHT.
Cnen cnaga ot 56% mnpe3 2014 r. nopojieH OT cJjabu
pe3yJiTaTH, lleHaTa Ha aKLUUWTe Ha KOHIJIoMepaTa
kauu 21.5% oT HaYa/I0TO Ha FOIUHATA,

Bpoii aknum, X1 7367 P/E, ttm 9.70
IleHa aknun* 56.00 P/B, mrq 1.00
IasapHa Kan-s, X.JiB. 412 552 P/S, ttm 0.70
AKTHBH, XWI. JIB. 738 ROA, ttm 7.86%
Jbar/AKTUBHU 75.20% ROE, ttm 10.74%

*kbm 5.11.2015e.

KaTo MHBECTUTOPUTE NMPHUBETCTBaxXa pelieHreTo Ha OCA fa
miaTu noutu 100% oT nmpuxouTe OT MHHAJIaTa rOJJUHA KaTO
JOUBUAEHT, uau 4.20 jieBa Ha aKL M.

WuauBuayaiHute npuxoau Ha byaraprabak XosaguHT
ocTaBaT HellpoMeHeHH, 44.3 MJIH JieBa 3a JleBeTMeceuueTo Ha
2015 r., HO 06eMbT Ha MpoAAK6UTe ce e yBeaudua ¢ 15,6%
Ha rojuuHa 6asa. [lazapHuAT fAd41 Ha KOMIAHMUATA e
HapacHaJ ¢ 1 n.n. 10 31%.

B cbioTo BpeMe, @abpuka /lyBaHa, 60CHEHCKOTO Mo/ie/IeHHe
Ha bBysraprabak XosiauHr, opuIlMaJHO CTapTHpa Bepura
MaBUJIMOHU 3a THProBUs Ha ApebGHO ¢ Mapkara ,Jlapka“ B
bansa Jlyka. O6uio 41 naBuauoH ,Jladka“ pmelcTBaT KbM
MoMeHTa B Peny6sauka Cpbb6Cka, KaTo ce ILJlaHyBa
yBesnyaBaHe UM Ha 100 g0 Kpasd Ha rojuHaTa, CbOOIIH
SeeNews, nutupadiku jgupektopa Ha Fabrika Duvana,
KoncranTun KoctaguHos.
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2012 2013 2014 2015
BBII, mypa. JiB. 80.0 80.3 82.2 21.6
BBII, peasien pbet (%) 0.5 1.1 1.7 2.3
Wudnanus, cp. (%) 3.0 0.9 -1.4 0.1
bBespa6ortuna (%) 11.4 11.8 10.7 9.2
duckasen 6ananc, %BBII -0.7 -0.9 -2.8 0.9
BpyT. my6.1. ybar, %BBII 18 18.3 27.6 28.7
BpyT. BBHIL. AT, %BEBII 92.2 90.0 94.7 82.2
Texyma cmeTka, %BbBII -0.3 1.9 0.9 2.7
[peku uyxa. uHB., %BBII 3.2 3.4 3.1 2.2
0J111, (%) 0.03 0.04 0.01 0.01
* Oduyuaavu daHHu: 3a BBII - 3a Q2'2015; undaayus u
6espabomuya - koM cenmemepu 2015; duckanseH 6aaauc u
6pymeH nybauveH dojz 3a Q2'2015; 6pymeH esHWEH 0.2,
mekywa cmemka u npeku uHeecmuyuu 8 bwjazapusi KoM
08.2015, OJIII - kem 11.2015.

KomeHTap (mpoabkeHHne)

om cmp. 1

[IpoyuBaHe u J00uMB Ha HedT u ras A/l [401]
(+14.67%), BBIIPEKHU ye pasovyapoBaxa
MHBECTUTOPUTE B Kpasi Ha Mecella CbC CJIabH
pe3yTJiaTh 3a 9-MeceyneTo.

Tb [IbpBa nHBecTUIMOHHA OaHka [5F4] mpukiouu 9-
MeceuneTto ¢ 58.82% cmag Ha roaumHa 6as3a Ha
HeTHaTa neyasba o 9.952 MJIH. JiB., TOBa IIOKa3a
OTYET'HT Ha GaHKaTa 3a 3-TOTO TpuMeceuue. HeTHUAT
JIMXBEH J0X0J ce yBesqndaBa ¢ 2.57% Ha roguviiHa
6asa go 184.839 MJIH. JIB., ;OKAaTO HETHHUAT JIOXOJ OT
TaKCU U KOMUCHOHHM HaMmaJsisiBa ¢ 5.11% Ha roJuIiiHa
6aza 0 57.367 MuH. JiB. OnlepaTUBHUTE Pa3XOJU Ce
yBesindyaBat ¢ 5.51% Ha roaumHa 6asa go 248.658
MJIH. JIB., OCHOBHO mnopaau 14.97% yBeanyeHue Ha
rofviHa 6a3a HA HETHUTE Pa3XOJIUTe 3a 00e3leHKa
10 98.761 MJIH. JI1B.

Tb llenTpanna koomepaTuBHa O6aHka A/l [4CF]
npuk/Iouu 9-meceuneto ¢ 17.61% cnaza Ha roauiiHa
fa3a Ha HeTHaTa Ieyasi6oa go 5.208 MJIH. JB., TOBa
M0Kasa OTYeTbT Ha GaHKaTa 3a 3-TOTO TPUMeCEuHe.
HeTHUSAT JUXBeH J10X0J ce yBesudaBa ¢ 52.44% Ha
roguiiHa 6asa g0 52.993 MJIH. JIB., @ HETHUAT J0XO0/,
OT TaKCU M KOMMCUOHHHM HapacTtBa ¢ 16.14% Ha
rogvdiHa 6asza Ao 29.691 muH. sB. OmepaTUBHUTE
pasxoau ce yBesndaBaT ¢ 36.11% Ha roauiiHa 6asa
Jlo 85.619 MJIH. /IB., OCHOBHO NMOPa/JIU yBeJUYEHUE HA
ro/idiiHa 6asa Ha pasxoJuTe 3a obe3neHKa 0 12.343
MJIH. JIB. cripsiMo 0.874 MJIH. JIB. TOiMHA IIO-PaHO.

= Copapma A/l [3JR] oTueTe criazg ot 9.60% Ha roguinHa 6asa
no 28.001 muiH. JIB. HA HeTHaTa Medasiba 3a MbpBUTE 9
Mecella Ha TOJIMHATA, TOBA MOKa3a GUHAHCOBUAT OTYET Ha
KOMIaHHATA 3a 3-TOTO TpuMeceyue. [I[puxoauTe HaMaasIBaT
c 16.89% Ha rogumHa 6asa go 132.418 MJIH. JIB., JOKaTO
ONepaTUBHUTE Pa3xoJy HaMassiBaT mo-6aBHO, ¢ 12.25% Ha
rogviiHa 6asza  go 104.000 wmunH. JnB. B pesyarar
onepatuBHaTa mnevan6a (EBIT) namansgBa ¢ 30.66% Ha
rojuiHa 6asa g0 17.295 MJH. JIB.

= Codpapma Tpeugunr A/l [SO5] otuere 18.61% pbCT Ha
rojuiliHa 6asa Ha HeTHaTa IevaJsba o 11.814 mJuH. JB. 3a
nbpBUTE 9 Mecena Ha TroAWHATA, TOBa IOKasa
HEKOHCOJIMAVMPAHUAT OTYeT 3a 3-TOTO TpUMeceuue Ha
dapMmaneBTHyHaTa KoMmaHus. [IpuxoauTe HapacTBaT C
5.12% Ha rogumHa 6asa go 453.207 MJIH. JB. JOKaToO
OonepaTUBHUTE Pa3xo U ce yBeaudanaT ¢ 4.98% Ha roguiiHa
6a3a g0 439.030 muH. aB. EBITDA BBb3s13a Ha 14.177 MJIH.
JIB. cripsiMO 12.928 MUIH. JIB. roMHA [10-PaHo.

= Heoxum A/l [3NB] npukiwdu 9-mMecedyveTo C HeTHa
nedasn6a ot 13.594 muH. siB. cripsiMo 3ary6a ot 12.245 muiH.
JIB. TOJIMHA IMO0-paHO, TOBa II0Ka3a OTYETHT 3a 3-TOTO
TpUMeceure Ha TOPOBUS 3aBo/. [IpUxoiuTe ce yBeJU4YaBaT C
37.84% wna romumHa 6a3a o 224.588 wMuaH. JB, a
OlepaTUBHUTE pPa3X0oJud HapacTBaT No-6aBHO, ¢ 21.88% Ha
roaviHa 6a3a a0 201.623 muH. jiB. OnepaTHBHATa nevyasuba
(EBIT) Bb3sau3a Ha 14.666 MJIH. JIB. COpsSMO OINepaTHBHA
3ary6a ot 10.504 MJIH. JIB. TOiMHA TI0-PaHO.

= M+C Xugapasauk AJl [SMH] otuere cmag ot 10.69% Ha
rojuinHa 6asa fjo 8.778 MJIH. JIB. Ha HeTHaTa nevaJioa 3a 9-
MeceuyueTo Ha 2015r., ToBa IOKasa OTYETBHT 3a 3-TOTO
TpUMecedyle Ha JApyxKecTBoTo. [lpuxojuTe HamaisBaT C
2.17% Ha rogumiHa 6asa g0 68.294 MJIH.JIB., JOKaTO yCIsBa
Jla OTpaHUYM OINepaTUBHUTE CH pasxoau c eaBa 0.6% Ha
roaviiHa 6asa A0 53.348 muH. aB. Taka omepaTuBHaTa
nevyasiba (EBIT) namansBa c 9.73% Ha ropumHa 6asa 1o
9.825 wMJiH. JiB. 3a mbpBUTEe 9 Mecella Ha TroJHHaTA.
[IporHosupanuTe MpoAaKOU 3a Mecel] OKTOMBPH ca 6.745
MJIH. JIB.

= Mon6ar A/l [S5MB] saBbpmiu mbpBUTE 9 Mecenia Ha
roguHaTta ¢ 8.39% yBesnYeHHWe Ha TOJUINHA 06a3a Ha
HEKOHCOJIMIMpaHaTa mneyasuba, KosTo Bb3au3a Ha 13.220
MJIH. JIB., TOBA [0Ka3a HEKOHCOJIMIUPAHUST OTYET 3a 3-TOTO
TpuMeceuylhe Ha KoMmnaHusgaTa. [lpuxogute HapacTBaT C
20.24% na roaumHa 6asa jgo 210.224 MJH. JB, a
ONepaTUBHUTE PaA3x0/iU Ce yBeJHW4YaBaT MaJIKO M0-6bp30 C
21.44% wHa ropgumHa 6a3a g0 192.331 wmuaH. aB. Ilo
npeABapyUTeJIHU JAaHHU OT MeCeYHHs1 OIJIETUH Ha
JPY>KECTBOTO KOHCOJIMJUPAHUTE NMPUXOAUTE 3a MbPBUTE 9
Mecena Ha 2015r. ce yBesimyaBat ¢ 10.85% Ha roguiiHa 6asa
o 176.957 mnH. /B., a koHcosiuaupaHaTa EBITDA Bb3siu3a
Ha 30.359 mutH. J1B. cripsiMo 29.906 MUTH. JIB. TOAMHA IIO-PaHO.
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omcmp. 4

* [leyanbaTa Ha 6aHKOBaTa CHUCTeMa Ce yBeJWyaBa C
29.56% Ha roaumHa 6asa jgo 794.676 MJIH. JIB. 3a
I'bpBUTE 9 Mecela Ha rojuHaTa, OKa3BaT JAHHU Ha
BHB. HeTHus siuxBeH Joxon 6Gesexxu pbeT oT 8.06% Ha
roJivinHa 6a3a karo jgoctura 2.063 mapa. Pasxonure 3a
ob6e3neHkyd HamassBaT ¢ 9.50% Ha roaumHa 6asa 0
611.657 MJIH. JIB. 32 NepHoJla SIHyapud — CeNTeMBpHU
2015r. AKTUBUTe Ha G6aHKUTe gocturat 85.483 mupg.
JIB. B Kpas Ha centeMBpu crnpsimo 85.135 mupa. sB. B
kpasd Ha 2014r. BpyTHuAT KpeauTeH noptoeitn (6e3
3aeMHUTe Ha JbPKaBHOTO YIpaBJieHHEe) Bb3JM3a Ha
62.724 wmupp. JB. B Kpad Ha cenTeMBpU. bpyTHuTe
KpeJJUTU Ha NpeANpHUITUATA HaMaJIsiBaT HE3HAYUTENHO
no 34.176 mapa. saB. oT 34.319 mupj. JiB. B Kpas Ha
2014r., a OpyTHUTe KpeAUTH HA JOMaKUHCTBaTa ce
yBesnyaBaT cbC 240.664 MJH. JB. OT Ha4yaJOTO Ha
roguHaTta go 18.531 Mmuapj. JiB. B Kpasg Ha CENTEMBPH.
JlemosutuTe HamanasaT ¢ 1.55% or HavyasoTo Ha
roguHaTta A0 72.392 MJpA. JIB. KaTO JleNO3UTUTE Ha
JIOMaKHHCTBaTa ce yBesauyaBart ¢ 4.83% oT Haya/s0TO Ha
rojiHaTa, JocTuraku 42.985 miapa. JB. B Kpass Ha
CenTeMBpPU H TpejcTaBasagBaT 59% oT BCUYKHU
JlelIO3UTH.

* MUHHUCTepPCTBOTO HAa PUHAHCUTE NPeABXKAA AePULUT
oT 0k0Js10 2% ot BBII 3a 2016r. nau 1.8 Map. JB. U no-
0aBeH HMKOHOMHUYECKH pacTeX, TOBa Ce BIKAA OT
aKTyaJM3upaHaTa eceHHa MaKpOUKOHOMHYECKA
nporHosa Ha  MwuHucrepcrBoto. Ilpes  2016r.
npeJBUKAAHUAT MaKCMMaJsleH pa3Mep Ha HOBHUS JIBJIT,
KoUTO Bbarapus moxke na noeme e 5.3 miapj. JB. 3a
2015r. M® noTBBp/AM OYaKBAaHUSATA CH 32 pbCT Ha BBII
oT 2%, Ho nporHo3ara 3a 2016r. e peBusupaHna 10 2.1%
or 2.3% oT mnpegumiHara IporHosa. 3a 2017r.
OYaKBAHUAT PbCT € 2.5%, a 3a 2018r. 2.7%. OcBeH ToOBa
oT MUHHUCTEPCTBOTO OYaKBaT CHajJ| Ha 6e3paboTuiiata
oT 9.9% 3a 2015r. 0 8% npes3 2018r., 1 mokayBaHe Ha
uHdnanusaTa ot 0.5% npes 2016r. 70 1.9% npe3 2018r.

= Bbjirapusi octaBa eJlHa OT JAbpPXKABUTE C HaK-HUCKO
CbOTHOLIEHUEe Mexay ny6sudeH Abar u BBII B EC,
BBIIPEKU Ye NeJ'bT Ha AbJjra gaocturia 27% ot BBII
npe3 2014r. cnpamo 18% rojuHa mo-paHo, NMoKasBaT
nanHuTe Ha EBpoctaT 3a 2014r. CpeaHoTto 3a EC HuBO
Ha Abir 3a 2014r. e 86.8% copsamo 85.5% 3a 2013r.
kaTo 16 JbpKaBU HAAXBBPJSAT U3UCKBAHUSAATA OT
MaacTpuxT. 3a eBpo30HaTa HUBOTO Ha NMyGJHYEH JIBJT
cupsimo BBII e 6uso 92.1% 3a 2014r. [1o oTHOLIEHUe Ha
oromkeTHUss  Aedunut 3a  2014r., 14 abpKaBu
Ha/IBUILIABaT HM3UCKBaHeTO OT 3%, cpesJ KOUTO € U
Bwarapus ¢ 6romkeTHUs AeduuT ot 5.8%.

omcmp. 4

» [lopTdelabT OT 3eMenesicka 3eMs Ha AnBaHc TepadoH/
AJICULI [6A6] ce e yBesimuui ¢ 3 877 aKa nmpe3 CENTEMBPH, €
BU/IHO OT MeCeYHUsI 6I0JIETHH Ha JPYy»ecTBOTO. POHIBT e
kynuia 3 930 gka 3eMu pu cpejiHa lieHa oT 824 JIB./JiKa U e
npojian 53 gka. OT HavyaJOTO HA TOJMHATA ca NMPOJAZeHU
541 nxa npu cpenHa npojaxkHa 1eHa ot 1 478 siB.//iKka U ca
JIOTOBOPEHH 3a mpojak6a Ha ¢uHaHCcoB Ju3uHr 1 702 aka
npu cpenHa nena ot 1 600 sB./aka. KbM Kpasg Ha
centemBpu AJICUL-bT nputexkaBa 231 888 pgka
3eMejieJiCKa 3eMs (IIpU cpejiHa LieHa HA nmopTdeiaa ot 440
JB./nka) u 139 aka rpazacka 3emsa. CpejiHaTa peHTa 3a
cronanckara 2014 - 2015 roauHa MO HOBHU JIOTOBOPU €
41.03 siB./aKka. O4akBaHUTE NMpPUXOAU ca 6 657 523 JB., OT
KOHTO aBaHCOBO ca chopanu 70.8%.

* HeTHaTa koHcosmaupana nevasn6a Ha Cnugu A/l [OSP] ce
yBesin4aBa ¢ 21.89% Ha roguinHa 6a3a g0 7.361 MJIH. JIB. 32
9-meceunero Ha 2015r. [IpuxoauTe ce yBeJW4yaBaT C
66.16% 10 90.782 MJIH. JIB. JOKAaTO ONlepaTUBHUTE Pa3X0oAu
HapacTBaT Mo0-6bp3o, ¢ 68.94% po 74.551 MJH. JB.
3HaYWTeJHUTEe pPBCTOBE COPAMO MMUHaJaTa TCOJAMHA ca
OCHOBHO mNopagu koHcoaugauusta Ha I PymbHusA u
['eollocT Bbarapus, kouto Cnuau A/l npugo6u B Kpas Ha
2014r.

= An6ena A/l [6AB] 3aBbpumud mbpBUTEe 9 Mecela Ha
roguHaTa C HeTHa mnedasnba oT 15.965 MJuH. JIB. crpsiMo
15.384 ™MJaH. JIB. ToOJMHA TIO0-paHO, TOBA pPa3KpH
HEKOHCOJIUIUPAHUAT OTYeT 3a 3-TOTO TpHUMeceydhe Ha
koMmmaHuaTa. [Ipuxogurte orbensa3Bar crnag oT 3.97% Ha
roauinHa 6asa g0 70.035 MuIH. JIB., JOKATO ONMEPAaTUBHUTE
pasxoau HaMmajisgBaT 2.5 mbTH 1o-6bp30 ¢ 9.74% Ha
roauiinHa 6asa g0 43.445 muH. aB. Taka EBITDA Bb3/113a Ha
26.590 MJH. /1B. cipsiMO 24.798 MJIH. JIB. TOJJHA T0-PaHo, a
EBITDA mapxxbT moctura 38%.

* KoHconmnpgupanurte npuxoay Ha Crapa nyaHuHa xoug A/l
B'b3/M3aT Ha 14.574 MuH. JB. 32 cenTeMBpuU crnpsimo 15.685
MJIH. JIB. TOJMHA I0O-paHO, a OT HayaJIOTO Ha roJMuHaTa
HaMmasisaBat ¢ 3.34% Ha rojguiHa 6asa 0 134.269 MJIH. JIB.,
00651BU IPYKecTBO. XOJIJUHI'BT O4aKBa KOHCOJIUAUPAHUTE
npoaakéu ga gocturHat 145.169 muiH. sB. 3a mbpBUTE 10
Mecena Ha 2015r., koeto me 6bBJe cnag or 5.81% Ha
roAuiinHa 6asa.

= buoser A/l [53B] oTuere 45.16% roauiieH cmajg B
HeTHaTa nedasiba 70 6.408 MJIH. JIB. 32 MbpBUTE 9 Mecena
Ha ro/IMHATA, € BUJHO OT (PUHAHCOBUA OTYET 3a 3-TOTO
TpuMeceyrde Ha KoMmaHUsTa. [IpuxosuTe ce yBeJMYaBaT C
2.98% wHa rogumua 6a3a go 145.078 MJH. JIB., A0KaTO
olnepaTUBHUTE pa3xoJyd HapacTBaT Mo-6bp30, ¢ 6.36% Ha
roauiHa 6asa o 129.546 MJH. JIB.
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KomnaHus Kop, CekTOop Ilas. k-1  llena* Mec. YTD Mec. P/E P/B P/S EV/ EV/
(xun. siB.) npo- npo- o6opoT EBITDA Sales
MAHa MAHA (Xuﬂ, _}]B_)
Arpus I'pyn Xosnguur A/l - BapHa A72 arpo6usHec 72080 10.60 1.0% A 24.7% A 179.74 5.6 1.0 05 7.7 1.2
Apnsanc Tepadona AICULI-Codus 6A6 AJICULL 170220 2.00 -34% VvV -18.0% V 844.85 8.9 09 4.6 7.0 3.5
An6ena UuBect Xoaguur A/l SALB XOJIJUHTH 32670 5.94 1.9% A -8.6% V¥ 2.53 neg 0.3 5.3 30.5 4.6
Apowma A/l 6AR 10Tpe6uTesICKH CTC 14377 0.93 0.1% A 8.4% A 2.63 8.4 0.6 05 6.1 0.8
Bun6opa AJ-Codus 5BP GU3HEC yCIIyTH 8805 0.59 6.7% A -223% V 7.54 neg 04 0.2 -94.1 0.8
Buoset A/l-Ilenepa 53B XUMHS 75981 11.20 1.8% A -22% V 26.17 5.6 0.7 04 3.9 0.5
Bysarapra6ak xosnauur AJl-Codust 57B XOJIAUHTH 412 564 56.00 143% A 22.0% A 59.02 9.6 1.0 0.7 5.3 0.8
Bysneng uuBectMmbHTC AJCUL] 5BD AJICULL 11976 0.92 -52% Vv 9.7% V 0.71 413 0.7 - -22.4 -
Bbarapcka ponzgosa 6opca-Coous Al BSO bunancu 16 786 2.55 7.6% A -292% V 18.55  neg 1.6/ 88 -49.5 8.2
JloBepue O6eauneH Xonguur A/l-Coor 5DOV XOJIAUHTH 15832 0.85 24% A -146% V 9.08 neg 02 0.1 10.8 0.5
EBpoxosg Bbarapus AZl-Codus 4EH XOJIAUHTH 90 415 0.71 04% A -268% V 340.75 neg 0.5 0.1 545.4 0.4
EMKA A/l-CeBaneBo 57E HHJYCTpHS 39399 183 -46% V -26% V 18.45  10.0 1.2 05 5.5 0.5
3/1 EBpo unc A/I-Codus 51C 3acTpaxoBaHe 14 329 0.87 89% A -208% V 13.76 0.1 - - 0.9 1.0
3bpHeHu Xpanu boarapus AJ[-Coousa T43 THProBus 75916 0.39 9.0% A -224% V 75.63  19.2 0.3 0.6 15.5 1.3
Unpycrpuaned Kanurtan Xonguur AJ-( 418 XOJIAUHTH 49 595 319 -25% V¥V -162% V 137.04 16.9 1.2, 03 1.2 0.2
Unpyctpuases Xoaguur boarapus AJl 41D XOJIAUHTH 66 043 086 -1.8% V -249% V 6.01 8.0 0.2 0.6 7.9 2.0
Kopa6opemounTeH 3aBoj Onecoc A/l-Ba 50DE Kopabu 49 278 84.00 24% A 239% A 3.63 6.5 0.7 15 9.2 1.4
M+C xuzapaBiauk A/l-KazaHnbk 5MH MaLIMHOCTP. 193323 4.95 21% A -5.0% V 207.38  19.7 32 22 10.1 2.1
Moub6ar A/l-Codust 5MB MalIHHOCTP. 296 400 7.60 13% A -11.1% V 280.37  10.5 1.6 1.2 7.9 1.4
Heoxum A/ 3NB XUMHS 119446  45.00 82% A 156% A 36.65 neg 14 0.5 -1131.0 0.6
Metposn Al-Codus 5PET THProBus 74290 0.68 0.0% - -71.5% V 14.80 - - - - -
[IpoyuBaHe u [o6uB Ha HedT u ra3z A/l- 401 UH/yCTpUS 105161 8.60 14.7% A -102% V 75.18 22.5 09 33 14.9 3.6
Csusioza A/l 3MZ Lesyso3a 99 075 3.12 0.6% A 11.0% A 20.60 87 12 1.0 7.0 1.3
Cunepron Xoaaunr AJ/l-Codus 6S7 XOJIAUHTH 20 745 113 13.0% A -58% V 29.34° neg 0.1 0.1 14.5 0.3
Codapma A/l-Codus 3JR dapmarnesTuka 342 687 2.65 03% A -318% V 199.93 117 08 04 8.3 0.7
Codapma umortu AZICULI-Codus 6S6 AZICHL] 69 821 4.12 0.5% A 204% A 142.05 628 19 6.7 143 10.6
Codapma Tpeuaunr A/l-Codus S05 TBProBus 171106 5.20 1.0% A -63% V 7146  16.4 29 03 18.6 0.5
Cnapku Entoc A/l-JloBeu SL9 MalnHOCTP. 15899 095 11.8% A 5.6% A 7352 neg 03 05 -13.6 19
Crninau A/l - Codus 0SP KypHepCKH yCIL. 183556 3440 -1.7% V  155% A 7415 173 45 1.7 10.2 1.9
Crapa nuianuHa Xoaz A/l-Codus 5SR XOJIAUHTH 75810 361 -1.6% V -160% V 23.69 11.7 1.0 04 1.4 0.2
Tb [I'bpBa UHBecTHOHHA banka A/l-(  5F4 GaHKU 255 860 2.33 92% A -169% V 329.02 0.7 0.4
TB LlenTpasHa koonepaTuBHa 6anka A 4CF 6aHKn 118925 1.05 51% A  -44% V 411.01 0.8 0.3
Tpeiic rpyn xong A/l-Codus T57  undpactpykryp: 146 652 6.06 -1.5% Vv -28% V¥ 234.06 16.9 14 04 8.3 0.5
Penpllaeit nporspTrc ACULL 6F3 AJICHL] 14515 0.52 4.0% A 1.8% A 16.47 neg 03 19 210.5 3.6
®on/; 3a HeiBMKUMU UMOTU Bbarapus 5BU AJICUIL 29 621 0.49 89% A 93% Vv 166.17 neg 0.4 7.4 -7.7 6.4
XuApaBJUYHU esleMeHTH U cuctemu A/ 4HE MaIluHOCTP. 56 401 3.10 1.8% A -1.6% V¥ 6.52 14.3 1.8 1.4 6.8 1.1
Xumumnopt AZl-Codus 6C4 XOJIAMHTH 205771 136 -29% V -21.0% V  1090.22 36 02 03 -14.6 2.6
Xosazaunr Bapua A/l - BapHa 5v2 XOJIAMHTH 115190 22.00 1.0% A 36.0% A 576.86 neg 0.8 2.0 24.8 5.1
YE3 Pasnpepenenue bbarapua Al-Coc 3CZ KOMYHaJIHH YCII. 247941 128.60 50% A -94% V 15.44  15.9 04 0.6 2.7 0.6
[Opuii 'arapun A/l-Il1oBauB 4PX  wunpaycrtp. Mat-u 46 180 46.00 12.2% A 15.8% A 125.76  10.7 0.7 0.5 5.1 0.5
*LleHa Ha 3ameapsAHe 3a 10CAedHaMa cecus Ha meceya
** [Ipez cenmemspu Ce6emsm Ha dupekmopume Ha Beazapcka ¢hondosa Gopca 83e pewleHue 3a nPOMSIHA 8 CoCMAsA HA 8CU4KU UHOekcu. Om cecmasa Ha
BGBX40 6sixa uskarouenu: Tonaueo A/l [3TV], Paszepaec Al [4F6], Anbena A/ [6AB], @ond umomu AJJCHUL] [6BMA] u Enemona A/l [E4A].
TexHume mecma 3aexa: Apoma A/l [6AR], Byanend uneecmmorcme AZICHL] [5BD], Kopabopmonumen 3asod Odecoc A/] [SODE], Ceunoza A/l [3MZ] u
Pewpllaeii nponspmuc AICHUL] [6F3].
Ton 3 neyeauBmIH* Kozx IIpoMsiHa Ton 3 ry6emu* Kopx IIpoMsiHa
Bbarapcka posa A/l - KaposioBo 4BH +27.52% ApnBanc Tepadoup AJCULL 57E -3.38%
tOpuii l'arapun A/l 4PX +12.20% Xumumnopt A/l 6C4 -2.92%
CB. KoncranTuH u Enena xonguHr 3NJ +10.64% WUupyctpuaned Kanutan Xoaguur A 418 -2.48%

* Cped scuuku akyuu c o6opom Had 100 xuna.n8. 3a meceya
H3meHneHusima ca usyucaeHu Ha 6a3a noc/1e0Ha YeHda.

YTOYHEHHUE: To3u 6rs1emuH e cs3dadeH ¢ UHPOPMAYUOHHA Yea U He
npedcmasasisa npedsodceHue 3a NOKynkKa uau npooaxc6a Ha axkyuu.
Mamepuaaume 6 Hezo ca 6asupaHu Ha ny6auvyHa uHgpopmayus. KAPOJI
He noema ome080pHOCM 3a Yacm UAU 3a Ys/10mo CodspicaHue Ha
6r01emuHa.

KAPOJI A/}
Codus, yiu1. 3maToBpbx 1 | +359 2 4008 300
www.karollbroker.bg | research@karoll.net




