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BROKERAGE

IlysichT Ha Ma3apa - KOMeHTap

BBbArapcKuMAT KanuTaJ0B Na3ap NPUKIKYUA Ha
YepBEeHO Mecel, 10JIH, npoAbKaBalKM
HU3XOASAWUSI TPEeHJ, CTapTHUpa] Ipe3 anpui
2014 r. SOFIX u3ryou 2.4% OT CTOMHOCTTA CH U
NPUKJIKYU Mecella Ha HUBO 0T 473.64, KaTo
3arybata My OT HA4aJIOTO Ha roJiMHaTa JOCTHMTHa
9.3%. Mo-mupokusat BGBX40 orctenu c 2.1% no
93.64, KaTo OT HayaJIOTO Ha roJuHaTa CcHagbT €
10.5%. EpunctBeno BGREIT ycns ma otb6esnexu
neyasiba, moBuinaBaku ce ¢ 1.6% mnpe3 mecela, C
KoeTo 3arybaTa My OT HayaJOTO Ha rojyMHara 6e
orpaHuyeHa 0 3.1%. TbproBusta Ha B®b 6e Bsa,
KaTo 0060pOoTHT ce TMNoHWwkKU ¢ 24% copsmo
npejxoaHus Mecer, 10 13.7 MJIH.JIB.

AxuuuTe Ha Kypuepcka kommnaHusi Cnugu [0SP]
0s1Xa cpeJi MaJIKOTO TedesMBILIH, KaTo Jo6aBuxa 8%
o 34,0 sB. 3a Opod cJjeJ KaTO KOMIAHHUATA
ny6JMKyBa OTYETUTE CU 33 IMbPBOTO IMOJYTOJUeE.
[Teyan6aTa ¥ HapacTBa ¢ 21.4% Ha roauiHa 6a3a /10
4.86 MuIH.JIB. IpU 63% HapacTBaHe Ha NPUXOJUTE, B
pe3yaTaT KakTo Ha 15% opraHudeH pbCT Ha
MPUXO/IUTE OT Bbarapus, Taka u Ha
KoHcosuaupaHeto Ha /JIIJl PymbHusA, koeto O6e
npugo6uto ot Cnuau npe3 2014 r. KommaHusTa
pasnpegenun 1,05 aB. 6pyTeH JUBUJEHT Ha aKLUsd
(3,3% auBujeHTHa goxoAHOCT) 3a 2014 .

[Ipou3BoAuTENAT HAa MHHepaJHU TopoBe Heoxum
[3NB] npoab/i>)ku CUJIHOTO CU INpPeACTaBsiHE U IMpes3
BTOPOTO TpHUMeceyHMe Ha TOJMHATA, KaTO OTYeTe
neyasba ot 14.2 MH.JIB. 32 siHyapu-toHu 2015, npu
3ary6a ot 1.3 MJIH.JIB. 32 'bPBOTO LIeCTMeceyue Ha
2014 r. OcHOBHa MNpUYMHA € HapacTBAaHETO Ha
npuxoaute ¢ 21% Ha rogumiHa 6a3a U noAobpeHa
ornepaTMBHA PEHTAOUJIHOCT. PBbCTBT ce ABKM Ha
KakTo Ha 27% mnoBede NPUXOAU OT H3HOC, KaTo
JleJ’bT Ha eKCIopTa B OOIIUTEe NPUXOAU JOCTUTa
44%, Taka ¥ Ha HapacTBaHe ¢ 15.6% Ha mpuxoauTe
OT BBTPENIHUs Masap, Kouto pgocturat 95.13
MJIH.JIB. AKIJMMTe Ha KOMIIAHUATA MNOCKbIIHAXA CJIe]
Nny6JMKyBaHEeTO Ha OTYeTa U 3a/IM4uxa 3arybarta oT
HA4aJIOTO Ha l0JIM, KaTo yClsxa Aa 3apbpliaT Mecela
c pbeT oT 2.3%.

OT mo-MaJIKUTe KOMIIaHWH, akiuuTe Ha CBHUJIO3a
[BMZ] 6sixa Hal-mob6pe nNpejCTaBAIIUMTE Ce, KaTo
npe3 10JIM Te MocKblHaxa ¢cbC 16% g0 2.90 naB. 3a
6poil. MHBecTuTOpUTE pearupaxa MNO3UTUBHO Ha
W3sBJIEHUETO HAa MaXKOPUTAPHHUS COOCTBEHHUK, Ue
KOMIIaHUATa Ie HWHBecTHpa 250 MJIH.JIB. mpe3
clefBallUTe TPU TOAWHM B pa3lIMpsiBaHe Ha
KanaluTeTUTe W MoJo0psBaHe HAa ePeKTHBHOCTTA
CH.
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MecedeH 610J1IeTUH

Bbiarapcka ¢pongoBa 6opca | TeHaeHIMHA

. MeceyHa | [IpoMsaHa oT
CToHOCT
NpPOMsHA | Ha4. HA ToJ,.
SOFIX 473.64 -2.39% -9.28%
BGBX 40* 93.64 -2.06% -10.49%
BG REIT 95.74 1.58% -3.05%
BGTR 30 387.50 -0.98% -4.91%
*om 01.01.20142. undekcem BG40 ce 3amens om BGBX 40
06opoT 3a Mecena JIB. €eBpo
060pOT aKUUH (XU JIB.) 11 524.35 5892.30
060poT 06/IMranuu (XUl JiB.) 1582.89 809.32
Jpyru UHCTPYMEHTH (XUJL. JIB.) 601.77 307.68
OBIIO Perynupan masap (XuJ. jiB.) 13 709.01 7009.30
OTC nmasap (xu1. JiB.) 40990.21 20957.96
[TazapHa kanuTanu3anus (MJH. JB.) 6940.27 3548.51
[TazapHa kanuTtanusanusi/bBII 8.4%
SOFIX
700.00
SOFIX
600.00
500.00
400.00
300.00
200.00
100.00
0.00 + . . . . . .
072009  07.2010 ~ 07.2011  07.2012  07.2013  07.2014  07.2015
P/E P/B EPS pscr Ila3. kan-s 06opoT
16.43 0.55 -35.1% 2 869 5033.586

EPS pvcm Ha 200uwHa 6a3a; Na3apHa KANUManu3ayus u o6opom 8 MsIH. /6.

MeXAyHapoJHU Na3apu

Ctpana/ . Meceyna | IIpomsHa oT
HNuaekc CToMiHOCT
Pervon NpoMsAHA HAyY. Ha roj,.
Bbarapus SOFIX 473.64 -1.92% -9.28%
I'bpnus * ASE 797.52 -3.38% -3.47%
MakeaoHUsA MBI-10 1658.25 0.09% -10.08%
Mosmua WIG20 222751 -3.90% -3.82%
PyMmbHUA BET 7 603.24 4.18% 7.34%
Pycus RTS 858.82 -8.63% 8.61%
CnoBakusa SAX 246.10 -3.78% 10.70%
CnoBeHus SBITOP 749.58 2.07% -4.40%
Cbp6us BELEX15 654.67 1.38% -1.85%
Typuus ISE-100 79 909.68 -2.84% -6.78%
YkpaiiHa PFTS 337.94 -3.68% -12.66%
YHrapus BUX 22 588.99 3.13% 35.80%
XbpBaTHA CROBEX 1798.44 3.50% 3.04%
YepHa ropa NEX20 12 045.85 -2.50% 6.07%
Yexus PX 1031.47 5.09% 8.95%
Morgan Stanley |MSCI EE (€) 327.38 -5.16% 18.97%
CAILL S&P 500 2103.84 1.97% 2.18%
l'epmanus DAX 11 308.99 3.33% 15.33%
SAnoHus NIKKEI 20 585.24 1.73% 17.96%

Bwx nocsiegHaTa CTpaHUIA 3a YTOYHEHHe

* [locsiegHa Ma3apHa CTOMHOCT OT 26.6.2015r.



AKIMH BBB QOKYC

Codapma A/] [3]R]

Cexkmop: ghapmayus

Cpes NO-JIMKBUAHUTE W  Hal-pa3oydyapoBallUTe
MO3UIIMM TO3W Mecel Ce HapeJuxa aKIUUTe Ha
Codapma A/, kouto wusrybuxa 12.33% ot
CTOMHOCTTa CHU Mpe3 0JIM U B Kpasi Ha Mecela ce
TbpryBaxa npu 1eHa ot 2.709 siB. 3a 6poil. BchuHoCT
KHW)KaTa Ha KOMIAHUATA Ce MpPeJCTaBAT 3Jie OT
JIITOTO HAa MUHAJIaTa roAuHa. [I[pyuynHaTa ca JonuTe
pe3yJiTaTh Ha KOMIIAHUSTA, KOUTO €A MOPOJEHU OT
npob6Jsemute B Pycus u YkpaliHa, KOUTO ca OCHOBHH
nasapu 3a QapmaueBTU4YHaTa KomnaHusa. Ot
HAyaJIOTO Ha TroJMHaTa KHWXaTa ca U3ryouIu
noBede oT 30% OT CTOMHOCTTA CH.

B HavasioTo Ha Mecema pasnpoAakouTe Osxa
NOJKpeNneHW OT TMpeABapUTEJHUTE JaHHU 3a
Nnpe/CTaBIHETO Ha KOMIIAHUSATA 3a II'bpPBUTE 6
Mecella OT rO/IMHaTa, KOUTO M0Ka3axa, Ye MPUX0IUTe
HaMassaBaT c¢ 16% Ha roauimHa 6as3a, OCHOBHO
nopaau 28% cnaj Ha rojuiiHa 6a3a B u3Hoca. ToBa
MOPOAM CHEeKyJalldi 3a CJabu pe3yJTaTd BbB
OUHAHCOBUAT OTYET Ha KOMIIAaHUATA 33 BTOPOTO
TpUMeceude Ha TOJWHATa, KOWUTO IOJKpensaxa
NpoJiakObuTe Mpe3 Mecena. B Kpasg Ha 0JIM, KOraTo
Oerie NMy6JHMKYBaH M CaMHUSIT HEKOHCOJHUJHUPAHUST
GUHAHCOB OTYET CTaHA SICHO, Ye CNabT B IPUXOJUTE
€ IOpH MO-TOJISIM.

OT oTyeTa e BU/IHO, Ye HEKOHCOJIMJMpPaAHATa HeTHa
neyaJsiba ce yBesinvana ¢ 5.39% Ha roauui-

EMKA A/ [57E]

Cekmop: uHdycmpus

llennute kKHWka Ha EMKA A/l [57E] or6ensizaxa
7.98% p'bCT Npes 1011, HapeXAaNKu ce cpeJi TUAepUTe
3a Mecena. [lockbnBaHeTO 3alo4yHa INpe3 BTopaTa
MOJIOBMHA Ha Mecella, cJjeJi KaTo KOMIaHUsATA
ny6/JrMKyBa (GUHAHCOBHUTE CU OTYETH 33 BTOPOTO
TpMMeceuMe Ha TOJjMHATa, KOUTO OIpe/esieHO
3apa/iBaxa WHBECTUTOpPUTE C J0OpU pe3yJTaThd U
npeay3BUKaxa M0-aKTHUBHA ThProBUs C KHWXKaTa Ha
EMKA, KkoilTO TpaJULIMOHHO He ca OT HaW-
JUKBUHWTe. Taka B Kpad Ha IOJM aKIUUTe Ha
KOMIIAaHUATA Ce ThpryBaxa npu LeHa oT 2.03 JiB. 3a
Opo.

OT4yeTHTE Ha KabeJIHUA 3aBO/] IOKa3axa, ye reyaJjdara
3a mbpBOTO 6-Meceune Ha 2015r. HapacTBa ¢ 69.94%
Ha roguiHa 6asa M Bb3JM3a Ha 2.617 MJIH. JIB.
[Ipuxonute ce yBesudarat ¢ 21.22% Ha rojuiiHa 6a3a
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Bpoii aknuu, XuI. 117400 P/E, ttm 11.71
Ilena akopuu* 2.78 P/B,mrq 0.75
MasapHa Kan-s, X.JIB. 326372  P/S, ttm 1.61
AKTHBH, MJIH. JIB. 592.22 ROA, ttm 2.69%
Jbar/AKTUBH 26.97% ROE, ttm 6.79%

* KoM 04.08.2015

Ha 6asa no0 25.883 MJIH. JIB. 3a MbpPBUTEe 6 Mecella Ha
2015r., Ho npuxoauTe cnajgat ¢ 19.78% Ha roauiiHa 6a3a
KaTo Bb3u3aT Ha 94.491 muH. iB. [I[pyunHaTa e OCHOBHO
3apaau 28% cnaj Ha roAuvinHa 6a3a Ha u3Hoca Jo 54.155
MJIH. JIB.,, KOUTO TMpeAcTaBasBaT 57% OT BCHUYKHU
npofax6u. OT gpyra cTpaHa NpoAaXO6MTe Ha BbTPEIIHUA
nasap HapactBaT ¢ 13% Ha roaumHa 6a3a go 33.844
MJIH.JIB.,, HO He Ca JIOCTAaT'’hbYHHU Ja KOMIEHCUPAT caabus
H3HOC.

OnepaTHBHUTE pa3XOAW HaMa/fABAaT MaJIKO N0-0bP30 OT
npuxoaute, ¢ 20.73% pgo 72.512 MJH. JB., KOETO
no/o6psiBa He3HauuTesiHO EBITDA Map»ka, KOWTO JocTUra
23.26% cnpamo 22.34% rozuHa no-paHo. OnepaTUBHATa
nevasib6a (EBIT) HamanaBa ¢ 18.32% Ha roguinHa 6asa 10
14.440 muH. 1B.

MexnayspemenHo ot Codapma A/ cbobuiuxa, ue
KoMIaHusATa e 3akynuiaa 240 000 6podg akumuu OT
kanuTtaja Ha Meauka A/l [SMA], ¢ koeTo y4acTHeTO Ha
Codapma A/l B kanuTana Ha Meauka A/l e mocTurHasio
36.10%. OcBen ToBa Codapma A/l e 3akynusaa 937 000
6post aKIMM OT KanuTasa Ha JloBepue 06eiMHEH XOJIAUHT
Al [5DOV], ¢ koeto jenbT Ha dapMaleBTHYHATA
KOMIIaHHMA B KallMTaJla Ha XoJIAMHTra e gocTurias 14.898%.

Bpoii akuum, XuJ. 21506 P/E, ttm 11.09
Ilena akuun* 2.05 P/B,mrq 1.29
Ila3apHa Kan-s, X.JIB. 44066 P/S, ttm 0.54
AKTHUBH, MJIH. JIB. 40430 ROA, ttm 9.31%
Abar/AKTHBH 15.54% ROE, ttm 12.19%
* KoM 04.08.2015

OCHOBHO TMopajgX HapaCTBaHE  Ha HpOAa)K6I/ITe Ha

BbTpeElleH Ia3ap, KOUTO 6OeyiexkaT pbCT oT 86.20% Ha
rojuiiHa 6a3a g0 12.336 MJIH. JB. U nipeacTaBasaBaT 30% oT
o6muTe npuxoau. [lpuxoauTte oT u3Hoc HapacTBar ¢ 6.08%
Ha roJiMiIHa 6a3a g0 28.878 muiH. JiB. ¥ ca 70% oT o6IUTE
npojaxk6u. OnepaTUBHUTE Pa3xoJyd HApPacTBAT MaJIKO MO-
6aBHO oT mnpuxoaute, ¢ 20.58% pmo 38.813 MuH. JB.
CnenoBaTesiHO onepaTuBHaTa nevasnba (EBIT) Bb3su3a Ha
2.689 MJIH. JIB. 32 I'bPBOTO NOJIYTOJAUe HA TOJUHATA CIPSAMO
1.721 MJH. JIB. 3a ChIMA EPUOJ, HA MUHaJIaTa FOAWHA.
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OCHOBHH MAKPOUKOHOMHYECKH MOKA3ATE/IN

HoBuHM oT nocjieaHusi Mecer, | KopmopaTuBeH ceKTop

2012 2013 2014 2015
BBII, Mupy. s1B. 80.0 80.3 82.2 17.2
BBII, peasen pbeT (%) 0.5 1.1 1.7 3.1
Wndnanus, cp. (%) 3.0 0.9 -1.4 0.4
bespa6oruua (%) 11.4 11.8 10.7 9.6
duckasnen 6ananc, %bBIl -0.7 -0.9 -2.8 0.2
BpyT. my6u. ybar, %BBII 18 18.3 27.6 29.2
BpyT. BbHIL AbT, %BBII 92.2 90.0 94.7 88.9
Texyma cmeTka, %bBI1 -0.3 1.9 0.9 0.5
[Ipeku uyx /. uHB., %BBII 3.2 3.4 3.1 1.4
OJ1I1, (%) 0.03 0.04 0.01 0.01
* Oduyuaanu danHu: 3a BBII - 3a Q1'2015; ungaayus u
6espabomuya - KeM wHU 2015; duckaseH 6asaHc u 6pymeH
ny6auveH des2 3a Q1'2015; 6pymeH 8vHUleH dv/2, meKyuld
cmemka u npeku uHeecmuyuu 8 besazapus kem 05.2015, OJIII)
- KoM 08.2015.

KomeHTap (mpoabikKeHHE)

om cmp. 1

Ha o6paTHus mnoswoc 6sXxa HacTpoeHUsATa IpHU
Codapma [3]R], kosTo 3ary6u 12.3% oT nazapHaTa cu
CTOMHOCT U NPUKJIOUM Mecelna Ha 2.71 JB. 3a akIus.
KoMnaHnusATa pa3oyapoBa ¢ 0TYeTa CH, KOWTO MOKasa
NpoJb/DKABAllO BJIOLIABAaHE HAa NPUXOAUTE U
peHTabusHOCTTa (BX. AKUMKM Ha (GOKyC Ha CTp.2).
JbmepHaTta ¥ komnanusg Codpapma Tpengauar [SO5]
CBIIO M3ry6U TEPUTOPHS, KaTO LieHaTa Ce MOHWKHU C
3.6% (Mogudunupano 3a 0.27 JB. AUBUJIEHT Ha
akuus). Codapma TpelguHr aHOHcHpa MalabHa
VMHBECTHLIMOHHA MporpaMa, Le/sllla eKCHaH3Ud B
Cppbusa W HaBJM3aHe B pUTENHJ CerMeHTa 4pes
BepUra anTeKd OT HOBO IOKOJIEHHE I0J, MapkKaTa
Codapmacu.

CBeTOBHHUTE NAa3apy OTUETOXA BOJIATUJIEH MECEL] H0JIH.
B Haua/i0TO My CepUO3HO BJIMselle CAYYBAIIOTO Ce C
[bpumsi W akTyaJHU 65Xa CTPAxXOBETE OKOJIO
eBEeHTYa/IHHUSl HM3X0J, Ha cTpaHaTa oT EBposoHara.
Cnen kaTo cTaHa ICHO, Ye IJIAH'BT 32 CHACEHUETO €
o06peH, eypopusiTa 06XBaHa NMa3apuUTe U JI0 CpeiaTa
Ha Mecelja MOCJe/[Ba CUJIHO pasid HA eBpPOTEHCKUTe
GopcH, KoeTo T'M u3scTpesss ¢ okoso mo 10% ot
pPerucTpvpaHuTe CKOPOWIHMW [bHA. [locienBanata
KOpEeKIIMsI Ha TO3W CUJIeH pPbCT CJeJj ToBa 6e
rapHUpaHa C HOBU JIaHHU 3a 3ab6aBsHeTo B Kurtall u
OmaceHWs] HA UHBECTUTOPHUTE 32 HE3PaBOCIOBHOTO
My BJIMSIHME  BbpPXy CBEeTOBHATa HKOHOMHKA. B
KpalHa CMeTKa BOJIeLIUTEe eBPONENCKH HUHJEKCH Ha
Fepmanusa u ®paHIusa NOCTUTHAXa PbCT ChbOTBETHO
ot 3.3% u 6.1%, nokato amepukaHckuaT S&P500
3aBbplin ¢ 2% Ha 3ese”Ho. Meceln tosu 6e Haul-
JIOIIMAT 3a nerposa oT okrtomBpu 2008 r., kKarto
CypOBUHATa MOEBTHUHS C 11esin 21%.

= Codpapma Tpeuigunr A/l [SO5] oTyeTe HeTHa neyasiba OT
7.073 MJH. JIB. 32 MBPBOTO noJsyroavde Ha 2015r. cpsimMo
7.049 MJuH. JB. TOAMHA NO-PAaHO, € BUJHO OT OTYETHT Ha
KOMIIaHUsITa 3a 2-poTo Tpumeceuue. Ilpuxogurte ce
yBeaudaBaT ¢ 4.01% nHa roaumHa 6asa jgo 299.769
MJIH.JIB., JIOKaTO ONEpPAaTHBHUTE Pa3xoJy HapacTBaT IO-
6bp30, ¢ 4.36% Ha roaumHa 6a3a g0 291.368 MuH. JB.
OnepatuBHata mnedyasn6a (EBIT) namansiBa ¢ 13.07% Ha
rojuilHa 6asa /o 6.623 MJIH. JIB.

* Heoxum A/l [3NB] oTueTe HeTHa nevyasnoba oT 14.240 MJiH.
JIB. 32 mbpBUTE 6 Mecena Ha 2015r. cnpsimo 3ary6a oT
1.319 w™saH. JB. TOJMHa I[O-paHO, TOBa IOKas3axa
duHAHCOBUTE OTYETH HA TOPOBUA 3aBOJ 3a 2-pOTO
TpuMeceuue Ha roauHara. [[puxoauTte GesiexxaT PbCT OT
20.94% wna rogumHa 6asa Ao 170.870 MuaH. JB. KaTo
MPUXOJAUTE OT M3HOC HapacTBaT ¢ 27.41% Ha roauiiHa
6asa g0 73.077 MJH. JB., a NpPOJaXOUTEe Ha BbTPelIeH
nasap ce yBeauyaBaT ¢ 15.59% Ha roaumHa 6asa g0
95.132 MJH. JB. W mpejcTaBagBaT 56% OT BCUYKH
npuxou. OnepaTUBHUTE Pa3xo/iu Ce yBeJUYaBaT MOYTH 2
II'bTU M0-6aBHO OT npuxoauTe uau ¢ 10.55% Ha roauiiHa
6a3a g0 150.441 MJiH. JB.

= M+C Xugpasauk A/l [SMH] otuetre 16.43% cnasg Ha
rojviliHa 6a3a Ha HeTHaTa Ineyajba 3a [I'bPBOTO
noJiyrofve Ha TrojauHata Jo 6.457 MJH. JIB., pa3KkpHu
GUHAHCOBUAT OTYET Ha JPYXKECTBOTO 3a 2-poOTo
TpuMeceure Ha 2015r. [IpuxoauTte Hamansasar ¢ 2.54% 10
47.331 MJIH.JIB., JIOKAaTO ONepaTUBHUTE Pa3Xx0/iy Ce CBUBAT
no-6aBHO, ¢ 0.20% mo 36.721 muH. aB. EBIT 6enexu cnaf,
oT 15.08% pmo 7.219 muH. aB. [IporHO3HUTE NPOJaKOU 3a
aBryct Bb3/a1M3aT Ha 7.480 MJH. JB. KaTo C TOBa
MPUXO/IUTE 32 IbPBUTE 8 Mecella Ha TOJIMHATA Ce OYaKBa
Ja pocturHat 54.811 MJIH. JIB., KOeTO Iie O'bJle Chaj, OT
2.24% Ha rojguilHa 6asa.

HoBHHH OT nocjIeJHUA Mecel, I VN KOHOMMKA U MOJIUTHUKA

= DBespaboruuata B bbarapus ce wuspaBHABA CBbC
CpPeHOTO HUBO 3a Lenus EBponelcku Cbl03 Ipe3 I0HHY,
MOKa3BaT JaHHUTe Ha EBpocrat. Ilpe3 MuHanmusa Mecer|
HHUBOTO Ha 6e3paboTHIlaTa B CTpaHATa HU Ce € TOHUKUJIO
10 9.6%, KOJIKOTO € CpeJHOTO HUBO 3a 28-Te Abp>KaBU OT
EC. 3a cpaBHeHHWe T1@ipe3 IHM MHHajJaTta ToOJHWHA
6e3paboTtunata B bwbarapus e o6una 11.4%. Ilo
OTHOLIEHHWe Ha MJajiexxkaTa 6e3pabotuna bbarapus ce
npezacTaBs no-m06pe crnpsimo crpanuTe oT EC. IIpe3s oHuU
6e3paboTHIlaTa CpeJi MJIaJIEXKUTe B CTpaHaTa HYU CIajia /10
18.8% otr 19.6% mnpe3 maul (23.7% 3a woHu 2014r.)
cupsaMo 20.7% 3a neaus EC u 22.5% 3a cTpaHuTe OT
eBpO30HaTa.
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omcmp. 4

* BbJIrapCKOTO APYXKECTBO Ha rpblkata Eurobank
- [loweHcka 6aHKa cboOLIY, Ye KylyBa 6M3Heca Ha
Alpha Bank B bbarapus. llenata Ha caenkaTta He
6eule onoBecTeHa. OyakBa ce Ts Ja NPUKJ/IOYU [0
Kpass Ha TroJuHaTa CcJjeJi I[oJiyuyaBaHe Ha
HeoOXOJUMUTE paspelleHUsi OT peryjatopure. B
pesyaTaT Ha czeskata [loumeHcka 6aHka Iue ce
npeBbpHe B 4-TaTa 0O ToJieMUHa 6aHKa B
Bbarapus, npu06MBaliKu akTUBUTE Ha KJOHA Ha
Alpha Bank B Bbarapus, kouto Bb3/au3aT Ha 1.5
MJIpJI. JIB. IO MOCJEJHU JaHHU. B odunuanHoto
CbOOIlleHUe ce MO0COoYBa, ye ,MPUJ0O6UBAHETO Ilie
00XBaHe BCHUYKM 0OaHKOBU JAellHOCcTM Ha Alpha
Bank B Bbarapus, kolTo ca Ha 061a CTOHHOCT
500 MJIH. JIB., KaKTO U KpeauTH 3a 800 MuIH. JB.”.

* [leyan6aTa Ha 6aHKOBaTa CUCTEMaA Ce yYBeJu4YaBa
¢ 51.55% Ha rogumniHa 6as3a go 503.288 muiH. s1B. 3a
I'bpBUTEe 6 Mecella HAa rOJWHATa, NOKa3BaT JJaHHU
Ha bHB. HetHua nuxBeH poxoa pgoctura 1.367
MJpA. JB. cupsamo 1.323 mupa. JiB. roJMHaA IO-
paHo. PasxoguTe 3a o00e3lLeHKU GesexarT
3HauuTeseH cnag ot 22.05% Ha roguiiHa 6a3a 10
415.608 MsiH. JIB. 3a I'bPBOTO MOJIYrojue Ha
2015r. AKTUBUTe Ha 6aHKUTe gocturat 83.884
MJIpJI. JIB. B Kpasi Ha 1oHU ciupsamo 85.135 mup. JiB.
B Kpas Ha 2014r. BpyTHUAT KpeAuTeH nopTdeis
ce cBUBa c 7.66% oT HayajJ0TO Ha TroJIMHATa,
Jocturaku 61.471 mupa. JIB. B Kpas Ha HOHM.
BpyTHUTE KpeauTH Ha npeAnpuaTUaTa
HaMassBaT ¢ 1.33% oT HavasoTo Ha roJyHaTa [0
33.862 w™apjh. JsB., a OpyTHUTE KpeAuTH Ha
JIOMaKMHCTBaTa OeJsiexkaT pbCcT Ao 18.559 mupgn.
JIB. B Kpad Ha 1oHHU oT 18.290 mapy. JiB. B Kpas Ha
2014r. Jleno3utute HamaiagBaT ¢ 3.35% ot
HayasIoTO Ha roguHara o 71.064 mupn. JB., KaTo
JleM03UTUTE Ha JJOMAaKWHCTBATa Ce yBeJuYaBaT C
3.61% oT HayaJ0TO Ha rojJMHaTa, AOCTUTralKu
42.483 mup/. JIB. B Kpas Ha IOHU U NPe/ICTaBJIsIBAT
60% OT BCUYKHU [1€I03UTH.

omcmp. 4

* HeTHaTa neyasi6a Ha [I'bpBa MHBeCTULMOHHA GaHKa A/]
[5F4] namansaBa ¢ 68.06% Ha roguimHa 6asa go 7.125
MJIH. JIB. 32 I'bpBUTEe 6 Mecena Ha 2015r., ToBa mokasa
OTYET'hT 3a BTOPOTO TpUMeceyHe Ha 6aHkaTa. HeTHUAT
JIUXBEeH J0X0J, HapactBa ¢ 4.58% Ha rojguviiHa 6asa,
aocturaku 124.473 MJIH. JIB. 32 bPBOTO MOJIYTo/iue Ha
roguHaTa. HeTHUAT [0X0J OT TakKCHM M KOMHCHOHHHU
Gesexku craf oT 6.68% Ha roguinHa 6a3a g0 36.120 MJIH.
JB. PazxoauTe 3a npoBu3uu gocturat 66.050 MJIH. JB. 32
nepuojia siHyapu — oHu 2015r. cnpsiMmo 47.623 MJIH. JIB.
roguHa nmno-paHo. HeTHUAT KpeauTeH nopTdena
HapacTtBa J0 5.801 mupa. JIB. KbM Kpas Ha 0HHU OT 5.734
MJIpJ. JIB. KbM Kpas Ha 2014r.

* Cnuau A/l [OSP] oTyeTe HeTHa KOHCOJHUAHPAHA
neyasba ot 4.861 MJIH. JIB. 32 I'bPBOTO 6-Meceuyue Ha
roavHaTta crnpsamo 4.003 ™MJH. JIB. TOJMHA [O-PaHO.
KoHconuaupanute npuxoju HapacTBaT ¢ 62.69% Ha
roAuviHa 6asa /o 57.518 MJIH. JIB., OCHOBHO 3apaJy pbCT
Ha NMPUXOJUTe OT BBHIUHMU NIa3apH, KOWTO Ce J'bJ/HKU Ha
epexta Ha KoHcosaugauusaTta Ha [l PymbHuUsA, KosATO
Cnugu A/l npupo6bu npes 2014r. Taka npuxoauTe OT
BBHIIHM NIa3apu Bb3Jau3aT Ha 19.349 MJH. JB. ClIpsaAMO
3.043 maH. aB. 32 mbpBUTe 6 Mecena Ha 2014r. Ilpu
NPUXOJUTE OT BbTPELIHUSA Na3ap ce HabJAaBa pPbCT OT
15% Ha roguiiHa 6a3a 10 35.061 mMutH. iB. OniepaTUBHUTE
pasxo/d HapacTBaT MO-6bp30 OT MpuxoauTe, ¢ 65.98%
Ha roauiiHa 6asa ¥ 3a bpPBOTO mnoJsyrogue Ha 2015r.
pocturat 47.252 MJIH. JIB.

* HeTHaTa HeKkoHcosMAUpaHa MNedyasba Ha Monb6at A/
[5MB] 3a mbpBuTe 6 Mecena Ha 2015r. HapacTBa ¢ 7.89%
Ha roguinHa 6asa g0 9.394 MJIH. JIB., € BUJHO OT OTYeTa
Ha KOMIIAaHUATA 3a 2-poTo TpuMeceyde Ha 20151
[IpuxonuTte ce yBesudaBaT ¢ 18.47% Ha rojuiiHa 6a3a
1o 132.967 muH. JB., KaTo 69% oT Tax wiau 91.524 MuH.
JIB. ca oT u3HoC. OCHOBHMAT BbHLIEH na3ap e Ppanuud c
peasn3vpaHu npogaxou 3a 8.90 muiH. B. nau 19.02% ot
NPUXOJIUTE OT BBHIIHU Ma3apu. OnepaTUBHUTE pPa3xou
ce yBeJu4yaBaT Mo0-6bp30 oT mpuxoauTe ¢ 19.97% Ha
roavdimHa 6asza jgo 120.534 wmuH. JsiB. OmepaTuBHaTa
nevyasba 6enexu pbcT oT 8.17% Ha roauuiHa 6asza o
9.957 MJIH. N1B.
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KomnaHus Kop, CeKkTOp IMas. k-1  Llena* Mec. YTD Mec. P/E P/B P/S EV/ EV/
(xu1. J1B.) npo- npo- o6opoT EBITDA Sales
MsAHa MsAHa (xu. J1B.)
Arpus rpyn xoaguur A/l - BapHa A72 arpo6usHec 75 140 11.05 4.2% A 30.0% A 71.85 6.1 1.1 0.6 7.4 1.2
Apsanc trepadpong AJCUL-Codus 6A6 AJICHUL] 186 987 2.20 1.2% A -10.0% V  3853.74 9.8 09 5.1 79 4.0
An6ena A/l - k.. AnGeHa 6AB TypU3bM 223271 52.25 26% A -88% V 27.47  40.5 0.6 22 140 3.2
An6eHa UHBECT XOJIAUHT A/l SALB XOJIAUHTH 33000 6.00 0.0% A -77% V 75.41  87.5 0.3 5.2 29.7 48
Bun6opa AZl-Codus 5BP GU3HEC yCIyTH 9675 0.65 29% A -146% V 7.34  neg 04 03 16771 09
Buoset A/l-[lemepa 53B XHUMUst 86 827 1280 -8.6% ¥V 11.8% A 8.64 64 08 04 43 0.6
Bysrapra6ak-xosnauur AJl-Codust 57B XOJIIUHTH 294 689 40.00 -10.7% V -129% V 92.77 125 0.7 05 58 0.7
Bbarapcka ponzosa 6opca-Copus A/l BSO dunancu 17 445 265 -86% V -264% V 81.60  neg 1.8 99 -56.7 9.3
JloBepue o6eauneH xoaauHr A/l-Coou 5DOV XOJI{UHTH 17 668 094 -58%V -47% V 29.40 neg 03 0.1 11.2 0.6
EBpoxouz Bbarapus AJl-Codus 4EH XOJIIUHTH 101876 080 -54% V -175% V 526.66 neg 0.5 0.2 -39.20 05
EMKA A/l-CeBineBo 57E MHAYCTpHS 43 657 2.03 8.0% A 8.0% A 11.94 11 1.3 0.5 6.1 05
Enemona A/l-Kossonyi E4A eHepreTHkKa 3461 029 -33% V -834% V 16.69 - - - - -
Enepronu AJl-Codus 2EL THProBUs 0 0.00 0.0% - 0.0% - 0.00 neg 0.0 0.0 0.0 0.0
3/1 EBpo unc AJl-Codus 5IC 3acTpaxoBaHe 12141 1.03 7.0% A -60% V 7.33 0.2 0.7 0.2
3bpHeHu xpaHu bbarapus A/l-Coous  T43 THProBUs 74 938 0.38 6.1% A -234% V 68.47 10.9 0.3 0.6 134 13
Wupyctpuanen kanurtasn xoaguur AJ-C 418 XOJI{MHTH 49782 320 -108% VvV -159% V 3234 20.1 1.4 03 1.4 0.2
Uupycrpuanen xoaguur boarapus AJl 41D XOJIIUHTH 64716 095 -48% V -172% V 60.64  17.0 03 0.7 85 21
M+C xugpaBiauk A/l-KazaHibk 5MH MalKMHOCTP. 202 696 5.19 6.4% A -04% V 58.04 20.4 33 23 105 22
Moun6at A/l-Codus 5MB MauMHOCTP. 314730 807 -39% V -56%V 44457 118 1.7 14 84 15
[etpos AZl-Codusi S5PET THProBUs 90 677 0.83 32.0% A -652% V 3.84 - - - - -
[Ipoy4BaHe u 106UB Ha HepT uraz A/l- 401 MH/yCTpHst 92933 760 -5.0% V -207% V 77.07 211 09 31 14.0 3.3
CuneproH xoaguur A/l-Codus 6S7 XOJI{UHTH 20599 1.12 69% A -65% V 31256  neg 0.1 0.1 248 0.3
Codpapma A/l-Codust 3JR dapmayeBTrKa 350598 271 -123% V -302% V 416.75  21.0 09 04 8.7 0.7
Codapma umotu AICUL-Codpus 6S6 AJICHILL 67 416 3.98 1.7% A 162% A 45291 588 1.7 6.3 13.7 1 10.2
Codapma tpeiannr A/l-Codus S05 TBHProBUs 167 816 510 -83% V -81% V 147.06 15.8 28 03 183 0.5
Cnapku Entoc A/l-JloBey SL9 MalIMHOCTP. 16 267 097 457% A 8.0% A 1714 neg 03 0.5 -139° 1.9
Crinpu A/l - Codusa 0oSpP KypHEepCKH yCIl. 181421 34.00 8.0% A 14.1% A 23251 168 38 18 109 21
Crapa mianuHa Xoaz A/l-Codus 5SR XOJIAUHTH 84 588 403 -52% V  -63% V 40.84 125 1.1 0.5 1.6/ 03
TB [I'bpBa nHBecTULMOHHA GaHKa A/l-C 5F4 6aHKK 266 200 2.42 -24% VvV -13.6% V 1048.07 0.1 0.4
Tb lentpasna koonepatuBHa 6anka A 4CF GaHKK 113 494 1.00 -06% V -87% V 133.76 1.0 0.4
Tonuso A/l-Codus 3TV TBHProBUs 21938 405 -58% V -19.0% V 3030 119 02 0.1 93 03
Tpetic rpyn xong A/l-Codus T57  undpacTpykType 165 685 6.85 -28% V¥V 9.9% A 547.07 18.0 1.6 0.5 85 0.5
®azepsiec A/l - Cunnctpa 4F6  uupycrp. Mat-1m 25750 50.00 -38% V 3.1% A 2344 271 1.1 15 86 13
®onp 3a HeABMKUMY UMOTH bbarapus 5BU AJICULL 27 444 0.45 -24% V¥V -159% V 339.45 neg 0.4 6.7 -6.9 5.7
®ong umoru AJICUL-Codusa 6BMA AJICULL 468 0.02 -28.6% V -459% V 537 neg 01 0.0 -14.0 0.9
XuApaBJIWYHY eJleMeHTH U cucteMu A, 4HE MaluHOCTP. 57 856 3.18 1.0% A 1.0% A 44.10 149 1.8 1.4 71 1.2
Xumummnopt A/l-Codpus 6C4 XOJIAMHTH 236999 1.57 1.0% A -9.0% V 393.64 3.7 02 04 -1431 24
Xonpuur Bapua A/l - BapHa 5V2 XOJIAMHTH 114 389 21.85 4.0% A 35.0% A 156.00 neg 0.7 18 232, 48
YE3 Pasnpepenenue bbarapua AlI-Coc 3CZ KOMYHAJIHHU YCJI. 252558 131.00 22% VvV -7.8% V¥V 39.54 16.9 0.4 0.7 29 0.6
[Opuii 'arapun A/I-Il1oBauB 4PX  umaycTp. MaT-1u 37 545 3740 169% A -59% Vv 11.65 8.4 05 04 41 04

*LleHa Ha 3ameapsAHe 30 Moce0HaMa cecus Ha Mmeceya
** Ot mapT 2015r. 3ano4BaMe Ja ny6auKyBaMe npejcraBsHeTo Ha BGBX40 Bmecto BGTR30. PemieHneTo HYU € IPOAUKTYBAHO OT HACT'BIUJIMTE IPOMEHHU
B CbCTaBa HAa BCHYKHU UHAeKcuTe Ha BB, konTo cranaxa ¢axr Ha 23.03.2015r.

Ton 3 neyesiMBIIN* Koz IIpoMsiHa Ton 3 ry6emu* Kog IIpoMsiHa
Cusiosa A/l 3MZ +16.00% Codapma A/l 3JR -12.33%
Crnugu A/l (1N Y +8.01% Xumumnopt A/l - TpuB. 6C4P -10.28%
AnBanc Tepadonn AJICULL 6A6 +1.24% Codapma Tpeiguur A/| SO5 -8.27%

*Cped scuuku akyuu ¢ o6opom Had 100 xua.a8. 3a Meceya
HzmeHeHusima ca u34yucaeHu Ha 6a3a noc/e0Ha YyeHa.

YTOYHEHHUE: To3u 6101emuH e cs30adeH ¢ UHPOPMAYUOHHA Yea U He
npedcmasasiea npedsiojceHue 3a NOKynka uau npodaxc6a HaA aKyuu. KAPOJI Al
Mamepuaaume 8 Hezo ca 6azupaHu Ha ny6auvHa uHgopmayus. KAPOJI Codus, yu1. 31aToBpbX 1 | +359 2 4008 300

He noema 0meo8OpHOCM 3a 4acm UJAU 3d YS/10MO CuOBPHCAHUE HA www.karollbroker.bg | research@karoll.net
610/1emuHa. ’ ’ ’




