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[ysichbT Ha ma3apa - KOMeHTap

CenTeMBpM Ce 0Ka3a NOPEeAHUAT Mecel, Ha 3aryou
3a OBJArapCcKMs KamuTaJIOB Ma3ap, KOUTO Osgxa
noAKpeneHu OT HECUTyPHOCTTAa U NMEeCHMHU3MbT
06XBaHAa/M CBETOBHUTE KaNUTAJOBH MNa3apu.
Taka B Kpasi Ha Mecella BCUYKH HHJeKcu Ha b®b
NMPUKJIKYMXa Ha YepBEeHO KaTO Hau-rosieMHd 3arybu
3a Mmecena otrb6ensg3a BGTR 30, koitto uatpu 4.53%
OT CTOHMHOCTTA CH, a OCHOBHHUAT uHAeKc SOFIX
oTcThIU C¢ 3.72% mnpe3 Mecenia U 3aBbpLIX Ha HUBO
oT 442.34, KoeTo e HaWU-HUCKOTO HUBO OT rosiu 2013r
HacaM. Taka UWHJAEKCHT 3a7bJ00YM 3arybaTta OT
HayaJIoTO Ha roguHarta Jo Hag 15%. [lo-mupokuaT
BGBX40 po6aBu HoBU 2.86% KBbM 3arybara oT
HayaJIoOTO Ha TroJiMHaTa, KOATO CbIIO0 Beye
HaaAxBBpJs 15%.

[lecumusMbT Ha (GoOHAOBUS Nasap OGellle TOJIKOBA
cuneH, dye gopu BGREIT, koiiTo B mociaeanute 3
Mecella ycrsBalle HAKaK Jia ce 3aJbpKH Ha 3ejieHa
TEPUTOPHUS, TO3U Mecel, IPUKIYU CbC 3aryba oT
1.19%. Jlopu [job6puTe [AaHHM 3a MecCTHaTa
MKOHOMMKA Y 3aBUIIIEHUTE 0YaKBaHHs 32 PbCTa U B
Kpasi Ha ro/JUHaTa, He yclsxa /la U3BaJsAT nasapa oT
HeraTUBHATa COUPaJa, B KOSITO e onaHaJl.

Ha ¢oHa Ha BceobmUTE pPa3npogakOU HIKOJIKO
KOMIIAaHUM YycClsxXa Ja NpuBJeKaT HHTepeca Ha
vHBecTuTOpUTE. CpeJl Mo-JTUKBUAHUTE U HaAU-A00pe
npeJCTaBUINTE Ce NMO3UIUKU 3a Mecella ce HapeJuxa
akuuuTe Ha Hpuit Tarapun AJ] [4PX] (+11.48%),
Cnugu A/l [0SP] (+4.48%), Codapma umotu AZICHUIL]
[6S6] (+4.33%) u Xonguur Bapua A/l [5V2]
(+4.26%), 4YUUTO aKUUM 6sAXa eJUHCTBEHUTE
NPUKJ/IOYUIA Ha 3esieHO B cbcTaBa Ha SOFIX 3a
Mecerna.

Axuuute Ha HOpuii l'arapun AJ] [4PX] nmockbmHaxa
cJlefl KaTo B Kpasi Ha aBryCcT KOMIIAHUATA 0051BY, e e
BbBeJIa B €KCIJIoOATallMs 2 HOBM MAIlMHMU 3a Iedar,
KOeTO MO XpaHU CIeKyJIalluMTe OTHOCHO
pesyJTaTuTe 3a 9-MeceyneTo, KOUTO Hal-BepOSATHO
e 6bAaT A06pU NpeJBUJ CUJIHOTO NpeCcTaBsiHe Ha
KOMIIQHMATA OT HA4aJIOTO HA FOAMHATA.

B rpymaTta Ha Hai-rojieMuTe ry6euiyd 3a Mecela ce
HapeJuxa TPAJULHUOHHO JIMKBUJHU KOMIIAHHH,
KOMTO o06adye pa3oyapoBaT HHBECTUTOPUTE CbC
csaby pe3y/aTaTH OT HAYaJOTO HAa roJMHATa KaTo
Aneena AJl [6AB] (-11.65%), Tb IIbpsa
WHBeCTHUIlMOHHa GaHka A/l [5F4] (-7.35%),
Xumumnopt A/l [6C4] (-6.95%) u Tpeiic rpyn xouj
Al [T57] (-6.52), uyuuTO aKUUKU TOEBTHUHSXA
BbIPEKU JOOPUTE HOBUHU 32 HOBUTE MOJNHCAHU

IIpodeadcasa Ha cmp. 3

Buk mocsieJHaTa CTPAHHUIA 32 YTOYHEHHE
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CTORHOCT MeceyHa IIpomsaHa oT
npomMmsaHa Ha4d. HA roAa.
SOFIX 442.34 -3.72% -15.28%
BGBX 40* 88.35 -2.86% -15.54%
BG REIT 95.12 -1.19% -3.68%
BGTR 30 364.31 -4.53% -10.60%
*om 01.01.20142. undekcem BG40 ce 3ameHsi om BGBX 40
0GoporT 3a Mecenia JIB. €Bpo
06opOoT aKUUH (XU JIB.) 9019.84 4611.77
06opoT 06/IUranuy (XUl JIB.) 1071.26 547.73
Jpyryu MUHCTPYMEHTH (XWJI. JIB.) 688.09 351.82
OBIIIO Perysupan nasap (XuJ. JiB.) 10 779.19 5511.31
OTC nasap (xu1. JiB.) 36 575.23 18 700.62
[TazapHa KanmuTaau3anus (MJIH. JIB.) 6722.07 3436.94

[lazapHa kanuTanusauus/BBII 8.2%

SOFIX

700.00 -

SOFIX
600.00 -
500.00 -
400.00 -
300.00 A
200.00 A
100.00 A
0.00 T T T T d

09.2009 09.2010 09.2011 09.2012 09.2013 09.2014 09.2015
P/E P/B EPSpscr [la3. kan-s 0OGoport
14.05 0.55 -24.6% 2496 2944.324

EPS pvcm Ha 200uwHa 6a3a; Na3apHa Kanumanau3ayus u 06opom 8 MsH. /8.

MeXXAyHapoAHU Na3apu

Crpana/ . MeceyHa IIpomsaHa oT
HNHaekc CToMHOCT
Pernon NnpoMsHa Hay. HAa ToJ.
Bbarapus SOFIX 473.64 -3.72% -15.28%
I'spuus ASE 668.06 4.81% -20.82%
MakepoHus MBI-10 1658.25 2.29% -7.58%
Mouma WIG20 222751 -4.50% -10.78%
PymbHuA BET 7 603.24 -0.23% -1.43%
Pycus RTS 858.82 -4.65% -0.55%
CnoBakus SAX 246.10 5.62% 20.94%
CioBeHUs SBITOP 749.58 -3.46% -14.75%
Cbp6us BELEX15 654.67 -0.90% -5.80%
Typuus ISE-100 79909.68 -1.34% -13.43%
Ykpaiina PFTS 337.94 -8.97% -22.18%
YHrapus BUX 22 588.99 -2.35% 25.61%
XbpBaTHsa CROBEX 1798.44 -3.02% -3.43%
YepHa ropa NEX20 12 045.85 0.24% 5.23%
Yexus PX 1031.47 -5.17% 2.58%
Morgan Stanley |MSCI EE (€) 327.38 -4.44% 6.55%
CAILL S&P 500 2103.84 -2.64% -6.74%
Fepmanusa DAX 11 308.99 -5.84% -1.48%
fAnonusa NIKKEI 20 585.24 -7.95% -0.36%
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AnGena A/l [6AB]

Cekmop: mypusem

Axuuute Ha AnbeHa A/l ce Hapeauxa cpej Hail-3/1e
npeACTaBUJINTE Ce 3a Mecella KaTo uaTpuxa 11.65%
OT CTOMHOCTTA CH U B Kpasi Ha Mecella ce pa3MeHsixa
npu 45.057 inB./6posi. KHWkaTa ce mpeacTaBsAT
c/1a60 OT HAYaJIOTO Ha roJiIMHaTa KaTo ca 3ary6u/u
Ha/ 21% oT cTOWHOCTTA CU cupsAMO Kpas Ha 2014r.
ToBa ce AB/XKM OCHOBHO Ha O4YaKBaHUATA 3a MO-

cnabvusa  TYpUCTHUYECKM  Ce30H, KOUTO 6dAxa
NoJIKpereHH OT OTJIMBAa Ha TYpUCTH OT Pycus,
3apasgu KoHQIMKTAa B YKpaillHa, KakTo M Ha

HaMaJsleJuss OpoOM HA TYpPUCTHUTe OT 6GoraTtuTe
3aMa/lHOEBPONENCKU JbpKaBu KaTo [‘epmaHus,
BesiMKoGpUTaHUSA U CKAHAMHABCKUTE CTPAHU.

[To-cuTHOTO MOEBTHHSIBaHEe Ha KHM>KaTa 3alo4yHa B
HAyaJIOTO Ha CeNnTeMBpH, cjiej; Kato AsbeHa Al
ny6JIMKyBa KOHCOJIUAUPAHUS CH OTYET 32 BTOPOTO
TpUMeceulMe Ha TrO0JIMHATa, KOWTO pa3o4yapoBa
WHBECTUTOPUTE CbC JIOWIU Pe3YyJTAaTH U NMOAKpeNr
pasnpoJaxXbUTe Ha aKLIMKMTE HAa KOMIIAHUSATA.

OT oTueTa Anbena A/l e
3a/1'bJIOOYHIA

CTaHa ACHO, 4e

Bpoii aKuuu, XU 4145  P/E, ttm 4441
llena akuu* 4506 P/B,mrq 0.50
IasapHa Kan-si, X.JIB. 186774  P/S,ttm 1.80
AKTUBHY, XUJL. JIB. 561635 ROA, ttm 1.23%
Jbar/Kanurtasn 44.64%  ROE, ttm 1.15%

*kbm 5.10.2015e.

3ary6ara ¢ 21.75% Ha rogumHa 6asa a0 14.002 MJuH. JB.,
KOETO ce J'bJDKH OCHOBHO Ha MO-GbpP30TO HapacTBaHe Ha

ONepaTUBHUTE pasxoau cpsiMo NPUXOJHUTE.
KoHconuaupaHnuTe nNpuxoAuTe 3a I'bPBOTO 6-Mecevyue Ha
rojuHaTa Bb3Ju3aT Ha 29.664 MJH. JIB., KOETO

npeacTaBsiBa pbCT OoT 17.72% Ha roguiiHa 6as3a, J0KaTo
ONepaTHBHUTE pa3xoJU Cce YyBeJUYaBaT M0-6bp30, C
19.87% nHa roaumHa 6a3a g0 34.031 muH. saB. Taka
KOMIIAaHUSITA peasiu3vMpa omnepaTuBHa 3aryba ot 12.039
MJIH. JIB. 32 IeEpUOo/Ja SHyapu — 10HU cupsamo 9.890 muH. JB.
omnepaTMBHA 3aryba rogyMHa no-paHo. [lapuyHUAT NOTOK
OT omnepaTUBHATa JeNHOCTTa Ha KOMIIAHUATA reHepUupaH
npe3 MbpBUTe 6 Mecella Ha IOJlMHATa Bb3JiM3a Ha 4.746
MJIH. JIB. cipsaMo 21.982 MuiH. JIB. roivHa no-paHo. CnagbT
ce J'bJDKA OCHOBHO Ha HaMaJIeHUs Ha NOCTBIJIEHUATA OT
KJINEHTH.

Xumumnopt A/l [6AB]

Cekmop: Xx0/10uH2u

IleHHUTe KHUXA Ha Xumumnopt A/l 3a BTOpH
nopejeH Mmecel, Nonajat B rpymnara Ha Hau-3je
npeACTaBUIMNTE Ce aKLuU 3a Mecena. CieJ KaTo
npe3 aBryct 3arybuxa 3.88% oT cToilHOCTTa cH,
O0OMKHOBEHMTE aKLIUM Ha XOJIJUHTa ce 06e3leHuxa ¢
ome 6.95% mnpe3 cenTeMBpU U Taka B Kpasd Ha
Mecela ce TbpryBaxa npu 1.405 JiB. 3a 6poil.

Pasnpoaax6uTe mpe3 Mecella 6sixa MPOBOKUPAHHU
c/1abuTe pe3yJITaTH 3a 6-MeceuueTo, KOUTO MoKasa
KOHCOJIUJIUPAHUSAT OTYET Ha XOJIJJUHIA, OMOBECTEH
B MocJieiHUs JeH Ha aBrycT. OT oT4yeTa e BUAHO, Yye
HeTHaTa nedasnb6a HaMaisaBa ¢ 12.06% Ha roguiiHa
6a3a 70 49.509 MJIH. JIB. OCHOBHO NOPA/JiU MO-TOJISAM
PBCT HA pa3xXoIUTe COpPsMO NMpUxoAuTe Ha ['pynara.
CremoBaTe/lHO MapXK'bT Ha HeTHaTa Iedasba
HaMmassiBa n0 17.72% cnpsmo 21.52% roauna mo-
paHo.

KoHconmaupaHuTe NpUXOAUTE OesieKaT PBbCT OT
6.82% Ha rojguiiHa 6asa A0 279.447 MJH. JB.
JIOKaTo OlepaTUBHUTE pas3XxoJW HapacTBaT 2 MbTH
no-6bp30, ¢ 15.89% Ha rogumHa 6a3a g0 331.736
MJIH. JIB. CJ1e0BaTEIHO XOJIJUHI'BT

Bpoii aknuu, Xul. 144 296 P/E, ttm 4.89
IleHa aknuu* 1.40 P/B, mrq 0.16
Ma3apHa Kan-, X.JIB. 202 014 P/S, ttm 0.34
AKTHBH, XWJI. JIB. 7 808 850 ROA, ttm 0.78%
Jbiar/AKTUBU 79.24% ROE, ttm 4.25%

*Kkbm 5.10.2015e.

331.736 muH. aB. CiefoBaTe/NHO XOJJAUHI'BT peaav3upa
onepaTuBHa 3ary6a oT 72.394 MJH. JIB. 32 I'bpBUTE 6
Mecella Ha roguHaTa crnpsmo 41.703 muiH. JiB. 3ary6a 3a
ChIUSA TepuoJ, Ha MHHajlaTa roguHa. Ho HeTHHuTe
GUHAHCOBY MPUXOAW OTYUTAT yBesudeHue ot 10.21% Ha
rogviiHa 6a3a o 113.234 MJH. JIB. U Taka XOJJUHI'BT
peasir3vpa HeTHa neyvasiba ot 49.509 mJiH. JiB.

AKTHBUTE Ha rpynarta HapacTBaT ¢ 7.42% oT Hayas0TO Ha
rogvHata fgo 7.809 wupa. B, OCHOBHO MoOpaju
yBeJIUYeHWe  HAa  WHBECTUIUMTE B  ACOLMUPAHU
NpeANpUSATUS U B J'bpPXKaBHU I[eHHW KHHKA, HO MOPaJU
cnajia B meyajbaTa Bb3BPbHIUIAEMOCTTA Ha AaKTHUBUTE
HaMavisiBa 210 0.78% ot 1.25% roauHa no-paHo.

[TacuBrTe HapacTBaT Mo-6bp30 OT akKTUBUTE, ¢ 8.40% oT
Ha4vaJIOTO Ha rojuHara 1o 6.188 muipz. JIB. B Kpad Ha HOHU
OCHOBHO TMOpaJii yBeJWYEeHUE Ha KpaTKOCPOYHUS U
JUbJICOCPOYHUSA AT Ha ['pymnaTa.
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HoBuHU oT nocnesHus Mecel, | KopnopaTuBeH cekTop

2012 2013 2014 2015
BBIL, mapz, nB. 80.0 80.3 82.2 211
BBII, peasen pwet (%) 0.5 1.1 1.7 2.4
Wudananus, cp. (%) 3.0 0.9 -14 0.0
BespaGoruua (%) 11.4 11.8 10.7 9.3
duckaneH caaaHc, %BBII -0.7 -0.9 -2.8 0.2
BpyT. my61. xbar, %BBIT 18 18.3 27.6 29.2
BpyT. BbHIL ABAT, %BBII 92.2 90.0 94.7 83.7
Texyuia cmeTka, %BBII -0.3 1.9 0.9 1.6
[pexu gyxa. uHs., %BBII 3.2 3.4 3.1 2.1
OJ1I1, (%) 0.03 0.04 0.01 0.01
* Oguyuaavu dauHu: 3a BBII - 3a Q2'2015; uH@paayus uI
6espabomuya - koM aszycm 2015; ¢uckaseH 6aaaHc U
6pymeH nybauveH dwse 3a Q1'2015; 6pymeH 8sHuweH 0v.2,
mekywa cmemka u npeku uHeecmuyuu 8 besazapus kKem)
07.2015, OJIII - kem 10.2015.

KomeHTap (mpoabkeHHne)

om cmp. 1

foroBopu Ha 'pynaTa npes mecerna.

[IpyuTecHeHUSTA OKOJIO CUTyalUsTa C MKOHOMHKATA
Ha Kurapn, 10-cjab0To oT OYaKBaHOTO
MKOHOMHYECKO Bb3CTaHOBsSIBaHe Ha EBpo3oHaTa u
CIeKyJaluvTe, CBbP3aHU C pelneHueTo Ha Fed
OTHOCHO JIMXBUTE YJ'b/DKMXA IMAaHHKATa 3anovyHasa
MHHaJIMs Mecell U Ce 0Tpasuxa J0CTa HeraTHUBHO Ha
MOYTHU BCUYKH TMa3apH.

Bogemure HWHJIeKCU MPUKII0YNXA Mecelia,
yBeJIMYaBalKU 3ary6rTe, pealM3upaHy pe3 aBTyCT.
Taka amepukaHckuAT S&P 500 ustpu ouie 2.64% oT
CTOMHOCTTA CHU, CJeJ  cmaja OT  aBTyCT,
3a4bJ00YaBallKM 3arybaTta OT HayaJoTO Ha
roguHara g0 6.74%. Ilpe3 mecena repmanckuss DAX
W3TPU HAI'bJIHO CIeYeJIeHOTO OT HadvaJoTO Ha
rofvHaTa, peanu3upaiiku 3ary6a ot 1.48%, cruep
KaTo 3aTBOPU Mecella Ha Y4epBeHO ChC 3ary6a ot 5.84
%. ®penckuat CAC 40 cbujo peanusupa 3aryba 3a
Mecena oT 4.25%, HO ycrs a 33bpPXKU CliedeIeHOTO
OT HavyaJIOTO Ha roguHara a0 4.27%.

B pervona Ha LUMUE Ha#i-g06pe mpencTaBUIHST ce
HHJeKC 3a Mecena 6eie JjarBuiickuar OMX RIGA,
KOUTO oT6ess3a pbcT oT 30.46% 3a Mecema u
40.04% ot HayasoTO Ha roguHaTta. Ha BTOpo MsACTO
ce Hapeau caoBamkuAT Slovak Share Index (SKSM),
KOMTO MoCcKbIHA C 5.62% npe3 cenTeMBpH, cj1e/BaH
oT rpbiikus Athex Composite, KOUTO OTYETE P'BCT OT
4.81% npes Mecena.

=  Codapma A/l [3JR] 06sBH, 4e HPUXOAUTE 3a MeCEI]
cenTeMBpHU GesexaT cnaj, oT 35% Ha roauiiHa 6a3a nopaau
48% cnaj, Ha M3HOCA Ha roAuilHa 6asa. [lo npegBapUTeIHU
JIaHHU TNPUXOAUTE 3a I'bpPBUTE 9 Mecella HA ToOAWHATA
HaMaJssiBaT ¢ 18% Ha roguiiHa 6a3a KaTO U3HOCHT Claja C
27% Ha roguiiHa 6a3a, a NpoAaXKO6UTe Ha BbTPELIEH Nasap ce
yBesqnyaBaT ¢ 2% Ha roaumHa 6a3a. MexAyBpeMeHHO
CbBeThT Ha fupekTopuTe Ha Codapma A/l e B3es pelieHue
3a mpeobpa3yBaHe Ha /[IPY>KECTBOTO 4Ype3 BJIMBAHETO Ha
Mowmuna kpenoct A/l [SMR], B kosiTo komnanus Codpapma A/,
0051BHXa OT KOMITaHUATA.

* Codapma Tpeutgunr A/l [SO5] 065BU p’bCT HA NMPoOAAKOUTE
ot 10% Ha roaumHa 6a3a A0 48.921 mJuH. JIB. 32 aBryCT.
[Teyas6aTa npeau AaHbIU Ce yBesarW4YaBa ¢ 76% Ha roJiUIlIHA
6aza o 1.468 muH. jB. 3a mbpBUTe 8 Mecena Ha 2015r.
npuxoauTe Bb3au3aT HAa 390.952 MJH. JB., KOeTo e
yBesndeHue oT 3% Ha rojguiuHa 6asa, a nmeyasjbarta npeau
JaHbiu 6esexu pbeT oT 11% Ha roaumHa 6a3a g0 10.040
MJIH. JIB.

* M+C Xugpasauk A/l [SMH] oTueTe nmpoaak6u 3a aBrycT B
pa3sMep Ha 6.110 MJIH. JIB., C KOETO NPOJXKOUTE 3a IbPBUTE 8
Mecella Ha roguHaTa HaMasiaBaT ¢ 1.60% Ha roguiiHa 6asa 1
pocturatr 61.209 muH. JB. [leyasbaTa mpeau AaHbLUU 32
aBryct Bb3/u3a Ha 0.518 MuH. JiB., a OT HayaJoTO Ha
roguHaTta ¢ HarpynBaHe e 8.756 MJiH. JB. KommaHusTa
nporHo3vpa npuxoau ot 7.195 MuH. JIB. 3a cenTeMBpHU U
O4YaKBa NMPOAAKOUTE 32 IbPBUTE 3 TPUMeECEYHUs HA rOJUHATA
na HamaJsiesT ¢ 1.87% Ha roauinHa 6a3a 10 68.404 MJIH. JIB.

= KoHcosmmgupanuTe npuxoayd Ha Crapa muiaHuHa xoan A/l
B'b3/1M3aT Ha 11.613 MuIH. /1B. 32 Meceq, aBrycT cupsiMmo 11.604
MJIH. JIB. TOJIMHA MO0-paHO, a OT HA4YaJIOTO HA roJWHATa
HaMmaJssiBaT ¢ 2.87% Ha rogumiHa 6a3a g0 119.688 muiH. JB.,
005IBM Jpy»KeCcTBO. XOJJAUHI'BT O4YaKBa KOHCOJIMJAUPAHUTE
npoaax6u nga pgocturHat 134.041 MuH. JB. 32 I'bpBUTE 9
Mecena Ha 2015r., koeto me 6bae cmafg oT 3.51% Ha
rojuinHa 6asa.

HoBuHU oT nociegHus Mmecern, | UKOHOMMKA U OJIUTUKA

= bBbarapcka HapojHa 6aHKa oOyakBa I10-HaTaTblLIHA
KOHCO/NUJALMUSA Ha OaHKUTe B CTpaHaTa M IOBUILABA
NpOrHo3aTa CA 3a MKOHOMHYECKHS pacTeX 3a Tasu U 3a
ciaefBaliaTa roJMHa, e 3asBWJ noAynpaBuTenaT Kaiaux
XpuctoB B UHTepBl0 3a Poiitepc. Cnopes Hero
KOHCOJIMJALMATA Ha GaHKUTe Lie NPOAbXKU U OHE3U, KOUTO
ca Cc masapeH JsJ1 Haj 5% 1ye ca 0co6eHO aTPaKTHMBHU 3a
KynyBauuTe. lleHTpasHaTa 6aHKa e MOBUIIWJA IPOrHO3aTa
3a pbcta Ha BBII 3a Tasu roauna o 2.2% copsmo 1.8%
NPOrHO3MPAHU I0-PAaHO KaTo NpHYMHATA 3a NPOMSAHA e IOo-
J0OpOTO  mNpeAcTaBsgHe HAa  UKOHOMHUKATa  CHpSMO
I'bpBOHA4Ya/JIHUTe o4yakBaHud. 3a 2016r. BHB nporHosupa
pbCT oT 2.4% Ha BBIl Ha bbiarapus, koeto wme ce Ab/KU
OCHOBHO Ha 3aCHJIeHO NoTpebJieHue.
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om cmp. 4

* MB® peBusupa nporHosaTa Cu 3a UKOHOMUYECKUS
pactexx Ha bbarapus npes3 2015r. ot 1.25% Ha 1.7%.
@®oHABT O4YaKBa, Ye AedanuATa Npe3 Ta3d rojJuUHA
me ce 3a6aBu A0 0.8% cnpsamo 1.6% npes 2014r.
kato 3a 2016r. MB® mnporHo3upa uHJAlUA OT
0.6%. OTHOCHO Ge3paboTHIlaTa OYAaKBaHUSATA Ca, 4ye
T HAMA Ja ycnee Jia cnazde noa 10% u e 6bae
10.3% cnpsmo 11.5% mnpe3 2014r., a 3a 2016r.
nporHosupaHara 6espaboruna e 9.7%.

* BroKeTHOTO caliJlo 10 KOHCOJHJWpaHaTa
¢duckasHa nporpama Ha KacoBa OCHOBA K'bM Kpas Ha
aBrycT 2015rT. e MOJIOXKUTENHO B pasMep Ha 622 MJIH.
JB. (0.7% ot nporHo3uus BBII). To ce ¢opmupa ot
W3JIMIIbK M0 HALMOHAJIHUS OO/ KeT B pa3Mep Ha
533.4 MJIH. JIB. WM H3JMIIBK 110 €BPONENUCKHUTE
cpeacTBa B pasMep Ha 88.7 MuH. JiB. PasMepbT Ha
¢duckanuusa peseps kbM 31.08. 2015r. e 11.1 mupa.
JB. OT MUHHUCTEPCTBOTO HAa PpHUHAHCHUTE 06sBUXA, 4Ye
0 INpeABapUTeJHW [JaHHA U OLeHKH O4YaKBaT
CaJIJIOTO MO KOHCOJUJMpaHaTa GuCKaJHaA mporpaMma
Ha KacoBa OCHOBA 3a mbpBUTe 9 Mecerna Ha 2015r. 1a
O'bJie TTOJIOXKUTEJIHO B pa3Mep Ha 627 MJiH. JB. (0.7%
ot nporHo3Hus BBII). 3a cpaBHeHHe 3a mbpBUTE 9
Meceria Ha 2014r. 6e otueTeH jgedunut ot 1 478.9
MJIH. JIB. WiH 1.8% ot BBII.

= JluxBeHUTe NPOLEHTH IO AeN03UTUTe HAa GUPMUTE
Y JIOMaKMHCTBATa MpOJb/KaBaT HU3XOAAIUA CH
TpeHA. JIuxBeHUAT % MO CPOUYHHTE [ eNO3UTHUTE Ha
JIOMaKMHCTBaTa B JieBa mpe3 aBrycTt e 6ua 1.47% u
1.20% no meno3nTUTe B €BPO, NOKAa3BaT NOCJAeJHUTE
aKkTyaJHU faHHU Ha BHB. JluxBeHUTe NpPOLEHTH IO
KOpIIOPAaTUBHHUTE JIeNIO3UTH ChILO OeJsiexkaT cnaj Ha
roJuinHa 6asa KaTo npes aBryct Te gocturaTt 0.69%
3a JieBOBU Jeno3utu U 0.78% 3a eBpoBH, CIpPAMO
1.59% u 1.19% roauHa no-paHo.

* BpyTHUAT BBbHILEH AbJAT Ha bbarapus KbM Kpasi Ha
1osin goctura 35.9 MJp/. eBpo, KOeTo MpejCcTaBasBa
HaMajseHUs1 oT 8.7% OT HavyasoTO Ha roJjUHAaTa U
6.6% HaMaJleHHe Ha rojuiliHa 6as3a CHpsMO HJIU
2014r., nmokasBaT pgaHHuTe Ha bHB. BbHumIHHTE
3a/’bKeHusl B cekTop ,baHku“ BbB3/iM3aT Ha 4.2
MJIPJ. €BPO KaTo HaMassaBaT ¢ 22.79% oT Ha4yaJ0To
Ha rojuHaTa. B kpag Ha M pasMepbT
BBTpPEeIIHOPUPMEHOTO KpeauTupane e 13.5 mupga.
eBpOo, KoeTo mpeAcTaBysABa cmnaj ot 14.45% ot
Haya/I0TO Ha roJMHAaTa, MOKa3BaT Ollle JAaHHWUTEe Ha
EHE.

omcmp. 4

* [lTopTdelnbT OT 3eMenesicka 3eMs Ha AjBaHc TepadoH/
AJICHUL] [6A6] ce e yBennuua c 823 jgka mpe3 aBrycCT, €
BUJIHO OT MeCe4YHHUSs GIOJIETUH Ha JIpyKecTBOTO. DOHABT e
KynuJ 823 AKa 3eMHU MPU cpeJiHa IleHa oT 823 JIB.//1Ka KaTo
He e MU3BbpLIBaJ HUKAKBU MNpojax6u. OT HayajoTo Ha
rojuHaTa ca npojajaeHu 488 aka mpu cpefHa NpoJakHa
neHa ot 1 507 JsiB./AKa ¥ ca IOTOBOPEHM 3a Mpojaaxba Ha
dunancoB siu3uHr 1 487 nka npu cpegHa 1eHa ot 1 600
JB./nka. Kbm kpas Ha aBryct A/ICUI-bT npuTexana
228 011 pgka 3emejnesnicka 3eMs (MpU cpeAHA IleHaA HaA
noptdeisna or 440 snB./nka) u 139 aka rpajcka 3ems.
CpenHaTa peHTa 3a cromaHckaTta 2014 - 2015 roguHa mo
HOBHU JloroBopu e 47 nB./nka. O4akBaHUTE MPUXOJU Ca
6 661 623 JIB., OT KOUTO aBAaHCOBO ca ChOpaHu 45.2%.

= 3acTpaxoBaTeJJIHUSI MOAXOJAUHT Ha EBpoxosip bbarapus
[4EH] - EBpounc UumypwHC ['pyn A/l oTyeTe pBCT Ha
npeMuiiHus npuxo/, ¢ 48.6% Ha roaumHa 6asa o 150.452
MJIH. eBpo 3a IbpBUTe 8 Mecena Ha 2015r. CaMo 3a aBrycT
yBesndyeHneto e oT 42.5% Ha roaumHa 6asa, KaTto ca
peanusupaHu nosauvuu 3a 18.091 muH. eBpo. EBpouHC
Bbarapus A/l oruuta pbeT oT 25.0% 10 4.031 MuH. eBpo 3a
aBrycT. [Ipy pyMBHCKOTO APYKECTBO MMa yBeJUYEHUE OT
55.9% po 13.263 MJIH. eBpo, a MaKeJOHCKOTO OTYHMTa
yBeJMueHHe OT cKpoMHUTe 2.6% g0 0.775 MJH. eBpo 3a
aBrycT. MexayBpeMeHHO, aBTOAUJIbpUTE Ha EBpoxoJsf
Bbarapuss otuydtar 5.5% HapacTBaHe Ha 6pos Ha
Npo/lafieHuTe aBTOMOOUJIM Ha ToJMIHA 6a3a Jjo 2 572 3a
nepuojia fHyapu-aBryct 2015r. kaTo caMo 3a aBrycT e
peructpupaHo yBeaudenue oT 11.1% Ha roauuiHa 6a3a o
261 npogajieHy aBTOMOOUIA.

= Mou6at A/l [SMB] oTyeTe pBCT Ha KOHCOJHJMpaHATA
nevasi6ba npeau AaHbIU oT 9.60% Ha rogumiHa 6asa [0
18.024 muiH. sB. 3a mbpBUTe 8 Mecena Ha 2015r., 065BU
KoMMaHuATa. KoHcoMMaAMpaHUTe MPUXOAU OT MPOJAKOU
HapacTBat ¢ 12.70% Ha roauiiHa 6a3a o 155.598 muiH. sB.
3a MbpPBUTEe 8 Mecella Ha roJiMHATA, KaTO CaMO 3a Mecel]
aBryCT  peaJU3UpPAHUTE  KOHCOJUAUPAHU  TNPUXOJU
Bb3JsM3aT Ha 19.831 MJIH. JIB., KOETO NpejCcTaB/siBa PbCT OT
6.30% Ha roguiIHa 6asa.

= Tpetic rpyn xoaa A/l [T57] e moamnucaso HOBU JJOrOBOPH
3a M3BbpIIBAaHE HA CTPOUTEJHO-PEMOHTHHM JeHHOCTHU Ha
crorHocT 83.582 MJIH. JIB., ChOOIIM KOMIIaHUsATA. JiB. Hali-
roJieMUsT U 3HAaYMM HOB INPOEKT € 3a HU3rpakJaHe Ha 2
METPOCTAHIMU U €JIUH TyHeJ B pAaMKHUTE Ha TPETHUS JI'bY Ha
MeTpoTo B Codus KaTo CTOMHOCTTA Ha JjoroBopa e 75.582
MJIH. JB. 6e3 J1/1C.
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KomnaHus Kop, CeKTOp IMas. k-1  Ilena* 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 Xoaguur A/l - BapHa A72 arpo6usHec 71400 10.50 -87% V  23.5% A 89.43 5.5 1.0 0.5 7.7 1.1
Apnsanc Tepadona AZICULI-Codus 6A6 AJICHUL] 176 178 2.07 -38% ¥V -152% V 441.16 9.2 09 4.7 73 3.6
An6ena UuBect Xosauur AJl 5ALB XOJIZIMHTH 32 065 5.83 -1.7% ¥V -103% V¥ 105.59 neg 03 53 30.7 4.6
Apoma A/l 6AR 10TpebuTeNCKH CTC 14 361 093 -104% V 82% A 3.25 78 06 0.5 58 08
Bbun6opn AZl-Codus 5BP Gu3Hec ycayru 8250 055 -123% V -272% V 2414 neg 04 0.2 -959/ 09
Buoset A/l-Ileniepa 53B XUMUSA 74 617 11.00 -12.7% ¥ -39% V 58.19 5.5 0.7 0.4 38 05
Bynrapra6ak-xoaaunr AJl-Codus 57B XOJIAMHTH 360 994 49.00 43% A 6.8% A 34.01 98 1.0 08 54 09
Bysneng uuBectMmbHTC AJCUL] 5BD AJICHUL] 12 627 0.97 0.0% - -4.8% V 1.69 413 0.7 - -22.4 -
Bwarapcka ¢onzposa 6opca-Codusa Al BSO ¢unancu 15601 237 -119% V -342% V 5313 neg 16 87 -489 81
JloBepue O6eauneH Xonguur A/l-Coor 5DOV XOJIAUHTH 15457 083 -122% V -16.7% V 4131 neg 02 0.1 108 0.5
EBpoxousg Bbarapus A/l-Codus 4EH XOJIAMHTH 90033 071 -37% V -271% V 12597 neg 05 0.1 549.7 04
EMKA A/l-CeBaneBo 57E MH/CTpHS 41313 1.92 0.6% A 22% A 862 104 12 05 57 05
3/1 EBpo unc A/l-Codus 5IC 3acTpaxoBaHe 9391 080 -197% V -273% V 21.77 0.2 - - - -
3bpHenu Xpanu boarapus AJ[-Coous T43 THProBUs 69 655 036 -38% V -288% V 11347 18.1 03 0.6 151 1.2
Unpycrpuanen Kanuran Xonguur AJl- 418 XOJIZIMHTH 50 855 3.27 -03% ¥V -141% V 7.99 17.2 1.2 03 1.2 02
Wupyctpuasies Xoaguur boarapus A1 41D XOJIAUHTH 67 266 088 -74% V -235% V 42.85 8.3 0.2, 0.6 8.0 2.0
Kopa6opemonTeH 3aBog Onecoc A/l-Be 50DE Kopa6u 48 105 82.00 25% A 21.0% A 16.28 6.7 0.7 1.5 95 1.5
M+C xuzapaBiuk A/l-Kazanabk 5MH MaLIMHOCTP. 189418 485 -49% VvV  -69% V 61.17 19.1 31 22 9.8 2.0
Moub6ar A/l-Codus 5MB MaLHHOCTP. 292 500 750 -1.8% V -123% V 172.22  10.5 1.6/ 1.2 79 14
Heoxum A/ 3NB XHUMHSA 110358 4158 -22% V 6.8% A 5131 neg 13 04 -1083.6 0.6
Metpon AZl-Codus S5PET THProBus 74290 0.68 -105% V -715% V 11.63 neg -19 0.2 -73 0.6
[IpoyuBaHe u [o6uB Ha HedT u ra3z A/l- 401 UH/yCTpUS 91710 7.50 71% A -21.7% V 57.77  25.0 1.1 3.6 164 3.9
Csusoza A/l 3MZ esysio03a 98 440 310 -37% V. 10.3% A 37.41 8.5 1.2. 09 69 1.3
Cunepron Xosnauur AJl-Codus 6S7 XOJIAUHTH 18359 1.00 -88% V¥V -167% V 50.70 neg 0.1 0.1 142 0.3
Codapma A/l-Codus 3JR dapmaneBTHKa 341 652 264 -1.7% V -320% V 25063 11.7 08 04 83 0.7
Codapma umotu AJ[CUL-Codus 6S6 AJICULL 69 449 4.10 43% A 19.7% A 410.58 60.9 1.8 6.5 14.0 10.4
Codapma Tpeuaunr A/l-Codus S05 TBHProBUs 169 461 5.15 0.0% - -7.2% V 1062.82 15.8 28 03 182 0.5
Cnapku Entoc A/[-JloBeu SL9 MalIUHOCTP. 14 225 085 -55% V -56%V 3334  neg 03 0.5 -139° 19
Crninau A/l - Codus 0SP KypPHepCKH yCIL. 186757  35.00 45% A 175% A 20037 168 44 1.7 99 1.9
Crapa nuanuHa Xoaa A/l-Codus 5SR XOJIAUHTH 77 070 367 -23% V -147% V 27.53 115 09 04 1.4 0.2
Tb [I'bpBa UHBecTHOHHA banka A/l-( 5F4 6aHKK 234 410 2.13 -73% ¥V -239% V¥ 223.14 0.1 0.4 - - -
Tb LlenTpasHa koonepaTuBHa 6anka A 4CF GaHKu 113154 1.00 -07% VvV  -9.0% V 426.83 1.0 0.4 - - -
Tpeiic rpyn xong AZl-Codus T57  undpactpykryp: 148 830 6.15 -6.5% V -1.3% Vv 1377.22 17.0 14 04 83 05
denpllneit nponbptrc ACULL 6F3 AJICULL 13956 050 -89% VvV -22% V 2157 neg 03 2.0 217.2. 3.7
®oH/; 32 HeiBMKUMMU UMOTH Bbarapus 5BU AZICHI] 27 203 045 -1.7% V -16.7% V 131.38  neg 04 6.7 -69 5.7
XupaBJUYHU eJleMeHTH U cuctemu A; 4HE MalIUHOCTP. 55382 304 -08% V -34% V 13.24 147 1.8 14 7.0 1.2
Xumumnopt AZl-Codus 6C4 XOJIAMHTH 211957 141 -7.0% V -186% V 497.79 37 02 04 -14.6 2.6
Xosaauur Bapua A/l - BapHa 5V2 XOJIAUHTH 114 090 21.79 43% A 347% A 275.26 neg 0.8 21 253 5.2
YE3 Pasnpepenenue bbarapua Al-Coc 3CZ KOMYHAJIHHU YCJI. 236180 122.50 04% A -13.7% V 63.49 15.8 04 0.6 2.7 0.6
IOpuii Marapun A/l-Il1oBAUB 4PX  ungycTp. MaT-1M 41160 41.00 11.5% A 32% A 136.01  10.2 06 04 48 05
*LleHa Ha 3ameapsAHe 3a N0CAedHaMa cecus Ha meceya
** [Ipez cenmemepu Ceeemosm Ha dupekmopume Ha Bwazapcka gpondosa 6opca 3e peuieHue 3a NPOMsIHA 8 CHCMABA HA 8CUYKU UHOekcu. Om cocmaesa Ha
BGBX40 6sixa uskarouenu: Tonaueo A/l [3TV], @aszepaec A/l [4F6], Anbena A/l [6AB], @ond umomu AJJCUL] [6BMA] u Enemona A/] [E4A]. Texnume mecma 3aexa:
Apoma A/l [6AR], Byaaeno uneecmmosicme AZJCHL] [5BD], Kopa6opmornmen 3a800 Odecoc A/l [5ODE], Ceunosa Afl [3MZ] u ®ewpllaeti nponspmuc A/[CHL] [6F3].
Ton 3 neyeauBIIA* Koz, IIpoMaHa Ton 3 ry6emu* Kop, IIpomaHa
IOpuii Farapun A/l 4PX +11.48% AnGena AJ] 6AB -11.65%
Crnupgu A/l 0SP +4.48% TB I[I'bpBa uHBecTUIMOHHA 6aHKa A, 5F4 -7.35%
Codapma umotu AJICUIL 6S6 +4.33% Xumummnopt A/l 6C4 -6.95%
* Cped scuuku akyuu ¢ o6opom Had 100 xua.a8. 3a meceya
H3meHeHusima ca us4yucieHu Ha 6a3a nocaedHa yewa.
YTOYHEHHE: To3u 6101emuH e cs30adeH ¢ UHGOPMAYUOHHA Yea U He
npedcmaeg/isisa npedsiojceHue 3a NOKynka u/au npodaxcéa Ha aKyuu. KAPOJI AZL

Mamepuaaume 8 Hezo ca 6azupaHu Ha nyb6auvHa uHgopmayus. KAPOJI
He noema omea080pHOCM 3a 4acm UAU 34 YSAA0mo Ce0spicaHue Ha
6r0s1emuHa.
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