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IlyichbT Ha ma3apa - KOMeHTap

JlekeMBpHu JoHece JIb4 HaJeXJa U ONTHUMHU3BM Ha
O'B/ITAapPCKUSI KAaNUTAJIOB Ma3ap KaTO BCUYKU UHAEKCHU
Ha bbarapcka ¢poHjgoBa 60pca NpUK/IOYMUXa HA 3eJIeHa
TepUTOpPHs, KOeTO o6Gaye He Gelle AOCTAaTbYHO Ja
HaBaKca 3ary6ure OT Ha4yaJloOTO Ha roguHara. Taka
BCUYKM HHAekcM Ha B®B 3apbpmmxa 2015r. cbe
roJMIIHM ClIaJ0Be.

Haii-no6po npescTaBsiHe 3a Mecelia peaausupa 6J1y-4unbT
SOFIX, ko#iTo peructpupa pbet oT 5.82% Ha MeceyHa 6a3a.
Hemlo noseue, Tol Gelle mbpBeHeL, 10 P'bCT 3a JeKeMBPU
He camo cpeJi uHekcuTe Ha BOB, Ho v 3a pernoHa Ha LIME.
Bbnpeku TOBa, MHJEKCHT He MOXa Jla HaBaKca 3aryouTe
OT HAyaJI0OTO Ha roJiuHaTa u 3apbpiuu 2015r. cbe 3aryba oT
11.72% Ha roguiiHa 6a3a, KOeTo e IbPBUSAT MO UIIEH Cllaf,
3a uHekca ot 2011r. Hacam. CamMo 2 aKI[UU OT CbCTaBa MY
peanusupaxa mnevyan6u 3a 2015r. ToBa ca KHWKaTa Ha
Xonguur Bapna A/l [5V2], kouTo nockbiHaxa ¢ Hag 50%
3a roguvHata U akuuute Ha Heoxum A/l [3NB], xouto
peanusupaxa pbCT OT Manko Hajg 19% 3a 2015r.
[lockbnBaHeTO Ha aKLUMUTE Ha TOpPOBUSA 3aBoJ, Oemie
MOJIKperneHo OT Jo6puTe pe3yTaTH Ha KOMIAHUATA Npe3
rofilMHaTa, KOWUTO J[IOHWJI0Xa OCHOBHO KaTo edeKT OT
3HAYUTEJHOTO HaMaJiABaHe Ha IleHaTa Ha NMPUPOJHMSA Tas
¢ npe3 2015r., kolTo TOM e OCHOBHaTa CypoBHHa 3a
MPOU3BOJICTBOTO Ha 3aBOJa.

Haii-311e npeacTaBuinTe ce akuuu oT cberaBa Ha SOFIX 3a
2015r. ca kumxata Ha Copapma A/l [3]JR], kouTo 3arybuxa
29.38% oT CTOHHOCTTA CH Npe3 roAuHa. Pasmpojgax6ute
6axa TNPOBOKMpPAHM OT ClabuTe pe3yjaTaTH Ha
¢dapMaLeBTUYHATa KOMIIAHUA, KOUTO NOCTPajaxa OT craja
Ha M3HOCa OCHOBHO 3a Pycusa u YkpaiiHa.

Haii-cnabo mpefcTaBsHe 3a Mecelja U3MeXJy HMHJEKCUTe
Ha B®b 3anuca BG REIT, ko#iTo peanusupa pbeT oT 2.22%.
Bbopeku TOBa, HAa rofuiIHa 6a3a TOW ce MpeACTaBU HaW-
Jlobpe OT BCUYKHU MH/AEKCH Ha KallUTaJ0BUsA HU Masap KaTo
ycns Jila orpaHuyu 3ary6ata Ao 1.74%, KosiTo e U mbpBaTa
roauvuiHa 3ary6a ot 2011r. Hacam.

B Ton 3 Ha Hal-#06pe MpeJCTaBUINTE Ce aKIIUHU 3a Mecela
c o6opoT Hazg 100 000 siB. ce Hapeauxa KHWXKaTa Ha 3/]
EBpounc [5IC] (+20.57%), @enpllneit [IponbpTuc AACHUL]
[6F3] (+15.21%), KouTO 3a BTOPH MOpeJieH Mecel] NonaaaT
B TOM 3, c/ieJ KaTo npe3 HoeMpH Job6aBuxa (+27.69%) kbM
CTOMHOCTTA CH, CJe[iBaHU OT akUuuTe Ha XoaauHr CBeTa
Codoua A/l [4HS] (+12.77%). Jobpo mnpeacTaBsHe 3a
Mecella MOCTUrHAaxXa M akuuute Ha Moub6ar A/l [SMB],
kouto Job6aBuxa 10.23% KbBM CTOMHOCTTA CHU Ipe3
JIEKEMBpPH, cjaefBaHU OT KHMkaTa Ha Codapma A/l [3]R],
KOUTO oOT4yeToXa pbCT OT 9.60% 3a Mecenma U 6sxa
NOJKpeNneHd OT HOBUHATA 33 Bb3CTAHOBSIBALIHMS Ce U3HOC
KBbM PYCKHS Masap, KOsITO Gellle OMOBECTEHA B MeCEYHHUS
610JIeTUH Ha KOMIAHUATA.

B Ton 3 Ha Haii-3J/ie peACTaBUIUTE Ce aKIIMK C 060POT HA
2100 000 JiB. 32 nekeMBpH 6sxa kHkaTa Ha TK-Xoag A/l
[T24], xouto ustpuxa 7.14% OT CTOHHOCTTA CHU Ipe3
Mecella, ClIeABAaHU OT MPUBUJIETUPOBAHUTE aKIUH Ha
Xumumnopt [6C4P], kouto 3arybuxa 6.25% u aknuuTe Ha
Copuss Komepc 3anoxknu kb Al [6SOA], kouTo
peructpupaxa crnag ot 5.00% 3a Mecena.

Bux nocaegHara CTpaHHULIA 32 YTOYHEHHUEe
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CTORHOCT MeceuyHa IIpomsaHa oT
NpoMsiHa | HadY.Haroj.
SOFIX 460.90 5.82% -11.72%
BGBX 40 92.82 5.51% -11.27%
BG REIT 97.03 2.22% -1.74%
BGTR 30 383.82 5.58% -5.81%
0OGopoT 3a Mecena JIB. eBpo
060pOT aKL UK (XUJI. JIB.) 30677.58 15 685.20
060poT 06JIMranuu (XUJ1. JB.) 10 778.70 5511.06
Jpyru UHCTPYMEHTH (XHUJI. JIB.) 856.93 438.14
OBIIO Peryaupan masap (XuJ. JiB.) 42313.21 21 634.40
OTC nasap (xu.1. JB.) 152 698.81 78 073.66
[TazapHa KanuTanusamus (MJH. JiB.) 7321.63 3743.49
[TazapHa kanuTanusanus/BBII 8.8%

SOFIX
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12.42 0.56 9.6% 2418 4353

EPS pbcm Ha 200uwHa 6a3a; Na3apHa Kanumanu3ayus u 060pom 8 MaH. 18.

MexayHapoaHM na3apu

CtpaHna/ » Mece4yHa IIpomsaHna ot
HUHaekc CTo¥HOCT
Peruon NpoMsiIHA HayY. Ha roj,.
Bbarapus SOFIX 460.90 5.82% -11.72%
I'bpuus ASE 631.35 -0.55% -23.58%
MaxepgoHust MBI-10 1833.26 3.77% -0.59%
Mosmma WIG20 1859.15 -3.46% -19.72%
PymbHUA BET 7 004.32 -2.07% -1.11%
Pycusa RTS 757.04 -10.63% -4.26%
CJyioBaKus SAX 292.35 -4.79% 31.50%
Cnosenus SBITOP 696.15 0.35% -11.22%
Cbp6us BELEX15 644.10 4.18% -3.44%
Typousa ISE-100 71726.99 -4.66% -16.33%
YkpaitHa PFTS 240.70 -2.89% -37.79%
YHrapusa BUX 23920.65 0.64% 43.81%
XbpBaTUsa CROBEX 1689.63 0.56% -3.20%
‘lepHa ropa NEX20 12 128.07 7.46% 6.80%
Yexus PX 956.33 -1.85% 1.02%
Morgan Stanley |MSCI EE (€) 281.60 -10.25% 2.33%
CALLJ S&P 500 2043.94 -1.75% -0.73%
TFepmanus DAX 10 743.01 -5.62% 9.56%
Anonus NIKKEI 19 033.71 -3.61% 9.07%




AK1MH BBB POKYC

IVAVALNR)

pa mutanuHa xouig A/l [5SR]

Cekmop: Xx0a10uHzU

Axuuute Ha Crapa mulanuHa xoap A/l yBesnuuxa
cTolHOCTTa cu ¢ 9.12% mnpe3 JekeMBpU U B Kpasd My ce
TbhpryBaxa npu ueHa or 3.95 iB./6pos. IlockbnBaHeTO
3alo4Ha Ipe3 BTOpaTa I0JIOBUHA OT Mecela, cjej, KaTo 6e
ny6JIMKYyBaHO TOJUIIHOTO 06pblieHrne Ha CbBeTa Ha
JUPEKTOPUTE KbM aKLMOHEepUTe Ha XOJJUHIrA, KOeTO T'H
3apajiBa C HOBMHATa 3a HaMepeHMsATAa 3a U3IIAlllaHe Ha
JAUBUJIEHT 3a OTMHHAJIATa Beye roAuHa. Brernpexku gobpute
HOBUHHU NOCKbIIBAHETO Mpe3 Mecela He Gelle J0CTAaTbYHO
CUJIHO, 32 /1a KOMIIEHCHPA 3aTyOUTe OT HayaJ0TO Ha roJiMHa
Y Taka akyuuTe 3aBbpliuxa 2015r. c¢be 3aryba ot - 8.14%
Ha roJiMIIHa 6asa.

B cBoeTO 06pbllleHHE KbM aKIMOHEPUTE, MEHUPKMBHTBT
Ha XOJIAMHra mocoyBa, ye 2015r. e Ouya engHa TpyJHA
ro/IMHa, BBIPEKH 4Ye CIOpes NpeJBapUTEJNHUTE JaHHU
pe3y/aTaTuUTe  HAaJBUINABAT TEXHUTE  M'bPBOHAYAJIHU
oyakBaHusi ¢ 1.1%. Te cnogesnsT, dYe O4YaKBaT
KOHCOJIMJJUPAHUTe NPUXOAUTe Ha XosaauHra 3a 2015r, ga
nocturHat 174 MJIH. JB., KoeTo 1e 6bje crnaj oT 4.1% Ha
roJuvilHa 6a3a U Yye oyakBaHaTa HeTHa mevasi6a 3a 2015r.
Ha Crtapa nsianuHa xosz A/l e B pazmep Ha 4.750 MutH. JB.,
KOETO II[e NM03BOJIM M M3IIAllaHeTO Ha JUBUAEHT. CbBETHT
Ha [IUPEeKTOpUTe CIoJess U CBOUTe mporHosu 3a 2016r.,
Cropesi KOUTO KOHCOJNUAUPAHUTE NPUXOJHU OT MPOJAXKOU Ha
XOJIJUHTA Ce O4yaKBa Ja peajusupar pbCT oT 2.3% Ha
rojuiinHa 6asa g0 178 MJIH. JIB.

B cbobuieHHeTO A0 akIUMOHEpPUTe ce IM0CoYBa oOlle, 4e
BBIPEKH TpyAHOCTUTE Tpe3 2015r. koMnaHUuUTe B

Mon6ar A/l [5SMB]

Bpoii akuuuy, XUl 20729 P/E, ttm 12.29
Ilena akguu* 374 P/B,mrq 0.96
[MasapHa Kan-s, X.JIB. 77526  P/S,ttm 0.44
AKTHMBHM, XWJI JIB. 184 110 ROA, ttm 7.53%
Jbar/Kanutan 3581%  ROE, ttm 7.96%

*kom 12.01.20162.

rpynarta ca yclesu Jia U3BbpPIIAT MHBECTUIIMU B pa3Mmep Ha 16.2
MJIH. JIB.,, KOUTO Ca M3ISJI0 OT COGCTBEHH CPEeJCTBA U Ca HACOYEHHU
KbM BbBEXJAHETO Ha HOBM INPOJAYKTH, I[OBUIIABaHE Ha
NPOU3BOJUTENHOCTTA U 3allJIalllaHETO Ha 3aeTuTe Jjuna. [lpes
2016r. 'pynaTa e npoAgb/oKU CBOATA MHBECTUIIMOHHA Nporpama
KaTO OYAaKBAHUATA Ca UHBECTULUUTE Aa AOCTUrHaT 17.8 MJIH. JB.
Te 1we ca HacoueHM OCHOBHO KbM MOJEpHU3UpAHE Ha
NPOU3BOJCTBEHUTE MOIIHOCTM M pa3BUTHEe Ha YOBELIKUTe
pecypcu. Ilpe3 2016r. pbKOBOJACTBOTO IJIAHUPA PBCT HA 3aeTUTE
auna ¢ 1.5% Ha rogumua 6asa u yBesuyeHue oT 2.8% Ha
pasxoJUTe 3a Bb3HArpaXkJeHus.

ME)K,C[preMeHHO KbM Kpad Ha AE€KEeMBPU XOJAHWHI'BT OIIOBECTH
peasin3vpaHUuTe pe3yJTaTH 34 HOEMBPU MU IIPOrHO3UTE CHU 3a

JIeKeMBpH, OT KOWUTO Ce BIKAA, 4Ye O4YaKBaHHSATA 3a
KOHco/MUAupaHuTe mnpuxoau 3a 2015r. ca KopUrHpaHUTe B
MOJIOKHTeNHA Tmocoka. OT CboOIeHHeTO € BHJHO, de

KOHCOJIMAMpaHuTe npuxoau Ha CTtapa myiaHuHa xouan A/l Bb3nsar
Ha 14.634 MJuH. JIB. 32 Mecel, HOeMBpHU cnpsaMo 14.888 muH. nB.
ro/jiHa Mo-paHo, a OT HAa4YaJIOTO Ha roZjuHaTa HaMmajadaBart c 2.62%
Ha rojumHa 6asa g0 164.588 wMuH. aB. XOJJUHI'BT OYaKBa
KOHCOJIMAUpAHUTe mpoAax6u 3a 2015r. ga pgocturHat 175.255
MJIH. JIB., KOeTo 1e 6bje cnag oT 3.20% Ha roJuIiinHa 6asa.

Cekmop: nompe6umesicKu cmoku

AxnuuTte Ha Mon6art A/l no6aBuxa 10.32% KbM cTOHHOCTTA
CHU mpe3 JleKeEMBPH, HO BbIIPeKU ToBa 3aBbpuinxa 2015r. cbe
3ary6a Ha rojuiuHa 6asa ot 6.46%. [IokynkuTe Ha aKLUUTe
npe3 Meceua 0fxa MOJKpPeNeHUW OT MOJOXKUTEeJHUTE
KOMeHTapH Ha npejcefartess Ha CbBeTa Ha IMPEKTOPUTE Ha
Moun6atr A/l - Atanac Bo6okoB B uMHTepBIO 3a Bloomberg
Bulgaria TV, kakTo u oT pe3ysTaTu 3a nbpBUTe 11 Mecena
Ha TOJJMHATA, KOUTO 0sixa O0OGSBEHU B J€KEMBPHUNCKHUS
610JIeTUH Ha JPy>KeCTBOTO.

MeceyHuAT 6GOJIETUH HAa NPOU3BOJUTENS HA aKyMYyJaTOPHU
G6aTepuu INokasa, 4e KOHCOJMJAMpAHaTa Nedasnba Npeau
JaHbIM HaMmaJsisiBa ¢ 7.60% Ha rogumHa 6a3a g0 24.311 mutH.
JB. 32 mbpBUTe 11 Mecena Ha 2015r. KoHconuaupaHute
HeTHU NPUXOAU OT NPOAAK6M HapacTBaT ¢ 8% Ha rojuuIHa
6asa g0 224.532 mJH. JsB. 3a nbpBUTe 11 Mecena Ha
roJyHaTa, KaTo CaMoO 3a Mecel, HOEMBPU peaju3UupaHUTe
KOHCOJIMJJUPAHU TPHUXOAU Bb3Au3aT Ha 23.961 MuH. 4B,
KoeTo mnpeacraBiasiBa pbcT oT 0.04% Ha roaumHa 6asa.
KoHconnaupaHara 6pyTHa onepatuBHa Ievan6a (EBITDA)
peanu3upaHa 3a mIbpBUTe 11 Mecelja Ha rofuHaTa Bb3JM3a
Ha 36.837 MJH. JIB.,, KOETO MpeJCTaBJ/sABa yBeJIUYEHUE OT
4.50% Ha roauiiHa 6asa.

B unTepBIOTO cU 3a Bloomberg Bulgaria TV npegcegarenst
Ha CbBeTa Ha AupekTopuTe Ha Mou6aTt A/l KoMeHTHUpa
TEKyILIUTe KOHCOJIMJMpPaHU pe3yaTaTd Ha [pynara kaTo
MOSICHY, Ye CnaJbT B IeyanbaTa ce JbDKM Ha PEKOPJHO
HUCKHUTE IleHH Ha 0JIOBOTO IIPe3 BTOpaTa M0JI0OBUHA OT

Bpoii aknuu, XuI. 39000 P/E, ttm 12.17
Llena akuuu* 7.56 P/B, mrq 1.64
ITazapHa kan-1, X.JB. 294 840 P/S, ttm 1.19
AKTHBH, XU JIB. 255968 ROA, ttm 9.83%
Jbir/AKTUBU 44.03% ROE, ttm 13.84%
*kom 12.01.2016¢.
rogyHaTa, KOUTO Ce O0Tpa3dBaT HeraTuBHO Ha ILEeHUTe Ha

aKyMyJIaTOpUTe U CbOTBETHO Te HaMaJsBaT. CblleBpeMeHHo, o6aye,
TOW Mmoj4yepTa, ye e oT4eTeH pPbCT OoT 15% Ha ¢uauyeckus obem
npoaaxéu (6p. NpoJaJieHu aKyMyJIaTOpPH) U MOpaJiid Tasu MpUYUHA
e MO3UTHBeH 3a pe3yjaTaTuTe 3a 2015r. kaTo oyakBa PBCT Ha
neyan6ata Mexay 10% - 15% Ha roguuiHa 6a3a. OcBeH ToBa TOH
crojiesiy, 4e ca ycrnesu Aa AuBepcudULUpaT AOCTAT'bYHO Na3apuTe,
Ha KOWUTO IIPO/aBaT, 3a /jJa OTpaHUYaT Ce30HHOCTTA Ha IpoJax6uTe.
KbM MoMeHnTa GOKychbT Hpojb/kaBaT JAa ObJaT NasapuTe B
EBpona, Binskus ustok u CeBepHa Adppuka KaTo BoJlelIUTe Ma3apu
B EBpona ca ®panuus, 'epmanusa u Vcnanusi.

Atanac Bo6okoB crnojienu u miaaHoBeTe 3a 2016r. kaTo paskpy, 4ye
['pynaTta miaHdpa UHBECTUIUHU OT 15 MJIH. eBpo 3a ciejBamuTte 2
roAvHu Kato camo npe3 2016r. me 6'bJaT UHBECTUPAHU 12 MJIH.
eBpo. Te3n UHBeCTULMUTE e O'bJaT HACOUYEHU K'bM peajn3alusaTa
Ha MNpOEeKTH 3a paslliMpsABaHe Ha IPOU3BOJCTBEHMS KallalUTET,
KaKTO M KbM I0/00psiBaHe Ha pelUKJMpalUTe MOILHOCTHU C LieJsl
yBesJiM4aBaHe Ha nedasibaTa. Cblo Taka CTaHa siCHO, Y€ 3aBOABT 3a
npepaboTKa W peluK/IMpaHe Ha akyMmysnaTopd B Cbpbus HaAMa Ja
0'bJle 3aTBOpPEH, KaKTO M Y€ MEHHU/PKMBbHTBHT O06MHCJIS 0OPaATHO
M3KyllyaHe Ha aKUMW T'bH KaTO OYaKBa CHUJIEH P'bCT Ha INevasbaTa B
cneBaliaTa roJyMHa U KbM TO3W MOMEHT akiuuTe Ha MoH6ar A/l ca
Mo/ LleHeHHU.
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OCHOBHU MaKpOMKOHOMMYECKH NOKa3aTe/n HoBuHu ot nociegnusa mecer, | KopnopaTuBeH ceKTop

2012 2013 2014 2015

BBII, MpZ. JE. 80.0 80.3 82.2 62.7

BBII, peaneH pbeT (%) 0.5 1.1 1.7 3.0
Hudaanus, cp. (%) 3.0 0.9 -1.4 -0.4
BespaGoruua (%) 11.4 11.8 10.7 9.9
duckanen 6amanc, %BBII -0.7 -0.9 -2.8 0.9
BpyT. ny6.1. Abar, %BBII 18 18.3 27.6 28.7
BpyT. BBHLL AT, %BBII 92.2 90.0 94.7 79.7
Tekya cMeTKa, %BBII -0.3 1.9 0.9 2.5
Tpexu uyxA. UHB., %BBII 3.2 3.4 3.1 3.2
0111, (%) 0.03 0.04 0.01 0.01

* O¢puyuaanu dauHu: 3a BBII - 3a 9M'2015; 3a peasieH pscm
Ha BBII - 3a Q3'2015; uH@aayus u 6e3pabomuya - Ko
Hoemspu 2015; ¢uckaseHn 6aaauc u 6pymeH ny6auveH 0o/
3a Q2'2015; 6pymeH eoHUWeEH 0b/12, MeKywa cMemka U npeku
uHeecmuyuu 8 beazapus kem 10.2015, OJ111 3a snyapu 2016

HoBuiHU oT nocineanusa mecer, | UkoHoMuKa

= AreHnusTa 3a kpeauTeH pedtuHr Standard & Poor’s
(S&P) moTBBpAM ABATOCPOYHHUS W KPATKOCPOUHHUS
KpeAuTeH PeUTHHI Ha Bbarapus B 4yXxJecTpaHHa MU
MecTHa BasyTta ,BB+/B“ cbhc cTabusHa mepcreKTUB],
CcboOIMXa OT HpecreHTbpa Ha MUHHUCTEPCTBO Ha
¢unHaHcuTe. OLeHKaTa 3a peWTHHra e MHOJAKpeneHa OT
HUCKUSI MPABUTEJICTBEH A'BJT U OT yMepeHaTa BBbHIIHA
3a/IBXKHSJIOCT.

= CBeTOBHaTa 06aHKa O4YaKBa MKOHOMHYECKHS pacTex B
bbarapus ma pocturHe 2.9% 3a 2015r. u 2.2% mpes
2016r. bankaTa MoCO4Ba, 4e pacTexbT y Hac mpe3 2015r.
llle e 0-BUCOK OT OYaKBAaHUATA 3apa/it M0-CUJIHUS U3HOC
3a EC nmnpes mbpBOTO moJyrojue Ha TOJMHATA,
Bb3CTAHOBSIBAHETO Ha HHBECTHULHUHUTE - OCHOBHO
NyGJIMYHUTE, KOUTO Ce OCBLIeCTBABAT C €BPONEeHCKH
CpejcTBa M INO-A06pPOTO NpeACTaBsHe Ha Iasapa Ha

Tpy/a.

= [lo mnpejgBapuTe/JHH  JAaHHU  [PUXOAUTE IO
KOHcoJiMupaHaTta ¢uckaiHa mporpama 3a 2015r. ce
OYaKBa Ja O'bJaT B pasMep Ha 32.263 MJIPA. JIB., KOETO
npezcTaBsBa pbCT oT 9.7% Ha roaumHa 6aza u 37.5%
ot BBII 3a 2015r. PbcTbT ce AB/KM OCHOBHO Ha IIO-
BUCOKHUTE [JaHbYHU U  HeJAaHbYHU MNPUXOAU U
BBH3CTAaHOBEHUTE CpeJCcTBa OT EBpomedckaTa KOMHCHSL.
PasxojuTe mo KOHcosuAupaHaTa ¢ucKajHa NporpaMma
6eJiexkaT pbCT OT 6.4% Ha roAuiHa 6a3a f0 34.550 mup/.
JgB. [ledUuUTHT MO KOHCOJHUAMpPAHATA MporpaMa Ha
KacoBa ocHoBa 3a 2015r. ce oyakBa Jia Bb3Je3e Ha 2.287
MJIpA. JIB. Wau 2.66% ot nporHo3nus BBII 3a rogunara.
3a cpaBHeHue mpe3 2014r. Gelne oT4yeTeH AePULUT B
pasmep Ha 3.073 mupg. aB. uau 3.7% ot BBIL.

= 3a mbpBUTe 10 Mecena Ha 2015r. TekyuaTa cMeTKa e
MOJIOKUTEJIHA U Bb3/aK3a HA 1.064 muapj. eBpo (2.5% ot
BBII) cnpsamo usnumwrsk ot 934.6 mMuH. eBpo (2.2% oT
BBII) 3a cbius nepuoj; Ha MUHaJaTa TOAMHA, MOKa3axa
npejBapuTesHUTe JaHHU Ha BHB.

= Codapma A/J] [3]R] 06sBH, ye MpUXOAUTE 32 Mecel| JeKeMBPHU
GesiexkaT pbCT oT 8% Ha roguiHa 6asa nopagu 32% pbCT Ha
HW3HOCa Ha roauinHa 6asa u 16% cnaj, Ha rojuvmiHa 6a3a Ha
npojaxbuTe Ha BbTpelleH Masap. PbcThT B mpojaxbuTe ce
IBJOKM OCHOBHO Ha yBeJMYeHHe Ha MPOJAKOUTE 3a PYCKUS
nasap ¢ 45%. PbKOBOACTBOTO 049aKBa BHCOK P’bCT HA FOAMIIHA
6aza Ha npojax6buTe 3a sHyapud 2016T. OCHOBHO mMopaju
cnabute pesyaTtaTu 3a sgHyapud 2015r. [lo npeaBapuTesHU
naHHU npuxonuTe 3a 2015r. HamansaBar ¢ 14% Ha roguiiHa 6a3a
KaTo U3HOCHT cnaja ¢ 20% Ha rojguinHa 6a3a, a NpoJaK6UTe Ha
BbTpellleH nasap ce yBesuyanaT ¢ 0.3% Ha roauinHa 6asa.

= Codapma Tpeiauur A/l [SO5] 0651BH P'bCT HA MPOJAKOUTE OT
8.5% Ha roaumua 6a3a go 50.597 MJIH. JIB. 32 HOEMBpHU.
[leyan6ata npeau AaHbIU ce yBeaudaBa ¢ 23% Ha TOAMIIHA
6aza go 1.286 muH. sB. 3a mbppBuTe 11 Mecenma Ha 2015r.
NPUXOJUTeE BBb3/aKU3aT Ha 552.313 MJIH. JIB., KOETO € yBeJUYeHUe
oT 4.9% Ha rojuilHa 6a3a, a nevyajabaTa npeJy AaHBIU Gesexu
pbeT oT 14.02% Ha roauuiHa 6asa a0 13.744 MuiH. JB.

= HOpuii Tarapun“ A/l [4PX] ckuwun goroBop 3a
vHBecTUlMoHeH KpeauT ¢ Th [I'bpBa nHBecTUIMOHHA GaHKa A/J]
[5F4] B pasmep Ha 10 ™MJH. JB. 3a ¢QUHAHCUpaHe Ha
3aKylyBaHeTO Ha CelleM YNOTPeOsSBaHU TEXHOJOTWUYHU JIMHUU
3a MPOU3BO/ICTBOTO HAa MOHOAIETATHU U KOMOUHUPAHU QUITPHU
3a LMrapy, cbobiiuxa OT ApPYXKecTBOoTo. UHBecTULUATA € BBB
Bpb3Ka C YBEJUYEHOTO TbpPCeHe Ha TaKbB TUN QUJITPU 3a
[Mrapy, TpalHaTa TeHJEHIUs 3a yBeJHYaBaHe Ha obGeMa Ha
NOPBYKUTE WU NPOAAXKOUTE HAa M3HOC M HEOoBXOJUMOCTTa OT
yBeJM4aBaHe Ha MPOU3BO/CTBEHUS KalMallUTeT HAa QUITHPHOTO
oGopy/iBaHe.

= Ha 06110 cbb6panue, npoBeieHo 28.12.2015r. akiimoHepuTe Ha
EBpoxoay Bbarapus A/l [4EH] omo6puxa mnpejjiokeHHe Ha
MakopuTapHus aknuoHep ,EBpoxosng — Crapkom xoaguur A/l
3a eMUTHpaHe Ha OOJIMTallMOHeH 3aeM Ha CTOWHOCT /10 100 MuIH.
eBpo. MaTypuTeThT Ha 3aeMa Ile 6bJe Mexay 24 mecena u 60
Mecella, a IUXBEHUAT KynoH Mexay 8% - 13% Ha roguinHa 6asa.
O6siMranuuTe Ie 6bJaT obe3nedyeHH € 67% OT akKIUUTe Ha
EBpounc MumypswHc Ipyn A/l (EWUI). CpexncrBata ije 6baaT
M3M0J3BaHM 3a ¢(UHAHCUpaHe Ha /JAeHHOCTTa Ha /JAbLIepHU
OpeAnpUsITHs], KaKTO U 3a MNPUJOOHBAHETO HA TPBIUKOTO
3acTpaxoBaTeJHO Jpy»KeCTBO Credit Agricole Life.
MexayBpeMmenHo EUT yBesinuu kanurasa cu cbc 100 MyH. eBpo
kaTo EBpoxong bBwarapua A/l e 3anucano cBod [J4J1 OT
yBeJIMYEHUETO, KOEeTO ce paBHABA Ha 82.14 MJIH. eBPO OT HOBUTE
akuuu. Axo pgpyruar akuuoHep BA3WJIZIOH XOJIZIUHI He
3amnyile OCTaBalllUTe aKLMH, TOBa Ile ObJle HalpaBeHO OT
EBpoxousig bearapus A/l

* [lopTdelnbT oT 3eMejnesncka 3eMs Ha AnBaHc TepadoHn
AJICUL] [6A6] e Hamaussa ¢ 983 aka nMpe3 HOEMBPH, € BUJHO OT
MeceyHUs O10JIeTUH Ha ApYyXecTBOTO. PoHABT e Kynua 1 846
JKa 3eMM NpPHU CpejiHa IleHAa OoT 874 JB./AKa mpe3 Mecela, a €
npoaan 2 829 aka. OT Havya/JIOTO Ha roAMHATa ca NpoJaseHu 3
370 axa mpu cpefHa mpojakHa IieHa oT 1 400 sB./Aka U ca
JIOTOBOPEHHM 3a npojak6a Ha puHaHCOB JU3UHT 2 400 aka npu
cpenna nena ot 1 600 saB./aka. KbM kpast Ha HoemBpu A/ICUII-
bT NpUTexKaBa 232 968 fka 3eMeziesicka 3eMsl (IpU cpesiHA LieHa
Ha noptdeisa ot 451 saB./Aka) u 139 gka rpaacka 3ems. OT
OKTOMBpHM Mecel] 3all0YHa HOBaTa CTONaHcKa roguHa 2015r. —
2016r., 3a KOATO 0OYaKBaHUTe Npuxoau ca 7.440 MJIH. JIB.
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Komnauus Kop CexTop IMa3s. k-1  ILlena* Mec. YTD Mec. P/E P/B P/S EV/ EV/
(x#J1. JIB.) npo- npo- 060poT EBITDA Sales
MAHA MAHA (xu1. J1B.)
Arpus I'pyn Xoaaunr A/] A72 arpo6usHec 71400 10.50 55% A 235% A 258.07 4.7 09 05 7.5 1.2
ApnBanc Tepapong AJICULL 6A6 AJICHUL] 176 178 2.07 24% A -152% V 325.15° 10.7 09 75 9.9 6.8
An6ena UuBect Xonauur A/l 5ALB XOJIAUHTH 34920 6.35 33% A 23% V 1242  neg. 04 5.7 321 5.3
Apoma A/l 6AR 10Tpe6uTescku cTC 16 541 440 3112% A 411.0% A 0.33 333 2.7 23 17.6 2.5
Bun6opa AZL 5BP GU3HEC YCIIYTH 8475 0.57 108% A -252% V 21.08 neg. 04 03 -76.7 0.3
BuoseTt A/l 53B XUMUST 77991 11.50 6.5% A 0.4% A 28.68 7.0 0.7 04 4.6 0.6
Byarapra6ak xonguHr A/l 57B XOJIAUHTH 477 750 64.85 46% A 413% A 595.20 7.4 1.2 09 6.0 1.0
Bysuiens uaBectmbHTC AJ[CULL 5BD AJICHL] 12 341 0.95 53% A -7.0% V¥ 270 182 0.8 - -24.8 -
Bbarapcka ¢onzosa 6opca-Copus AJl BSO dunancu 14 160 2.15 59% A -403% V 17421 neg. 14 79 -32.3 73
JloBepue O6earHeH XonguHr A/l 5DOV XOJIAMHTH 13527 072 -86% VY -271% V 833 neg. 02 0.1 73.2 0.5
EBpoxosj Bearapus A/l 4EH XOJIZAUHTH 91679 0.72 -1.8% ¥V -255% V 141.94  neg. 05 0.1 -91.6 0.3
EMKA AZl 57E MH/CTpHsl 38711 1.80 0.0% - -43% V 58.65 11.4 1.1 0.5 5.6 0.4
3/1 EBpo unc A/l 5IC 3acTpaxoBaHe 14 329 1.05 20.6% A -45% V¥ 907.22 0.1 - - 0.9 0.9
3bpHenu XpaHu bbarapus A/l T43 THProBUA 72394 037 -1.6% V -260% V 3341 253 03 05 22.5 1.1
Wnpycrpuanen Kanuran Xonguur Al 418 XOJIIUHTH 50855 3.27 23% A -141% V 4549 19.8 1.2. 03 1.4 0.2
Unpycrpuanen Xoaauur boarapus Al 41D XOJIAMHTH 70 490 0.92 8.6% A -200% V 27.62 75 03 06 7.9 1.9
Kopa6opemoHnTeH 3aBoj Ozecoc AJL 50DE Kopabu 55747 9497 187% A 40.1% A 32.88 9.9 09 19 13.0 19
M+C xuzapaBnuk A/l S5MH MaLIMHOCTP. 199119 5.10 39% A 21% VvV 92.83 19.2 3.1 23 10.4 2.1
Mon6ar A/l 5MB 0Tpe6. CTOKH 311922 8.00 103% A -6.5% V¥ 398.77 11.7 16 11 8.4 1.3
Heoxum A/l 3NB XUMUST 119990 46.40 6.7% A 19.2% A 2649 76.8 1.3 04 13.2 0.4
Metpon AJZL SPET TbProBUst 68 827 0.63 1.6% A -73.6% V¥ 1.33 - - - - -
[IpoyuBaHe u 106uB Ha HebT raz A/l 401 MH/yCTpHs 102 410 8.38 35% A -126% V 36.73 393 1.0 3.1 18.6 3.1
Ceusiosa A/l 3MZ IieJsIys103a 97 520 3.07 -28% V 9.3% A 39.75 5.8 1.1 09 4.9 1.1
CuneproH XosauHr A/l 6S7 XOJIAMHTH 22582 1.23  11.8% A 2.5% A 70.26. neg 0.1 0.1 7.7 0.3
Codapma AZL 3JR dapmaneBTHKa 354 456 2.74 9.6% A -294% V 174.68 135 08 04 8.8 0.6
Codapma umoru AJZICULL 6S6 AZlCUL 80 559 4.45 54% A 30.0% A 26.36 488 1.9 8.0 154 115
Codapma Tpeitaunr A/l SO5 TbProBUst 176 042 5.35 0.9% A -3.6% V¥ 126.08 14.1 27 03 16.5 0.5
Cnapku Entoc A/l SL9 MaIMHOCTP. 16 066 0.96 1.4% A 6.7% A 6.21 neg. 03 04 -21.8 1.3
Cnugu A/l 0SP KYPHEPCKH yCIL. 208 104 39.00 68% A 309% A 73.76  19.1 49 1.8 10.1 19
Crapa nsianuHa Xoug A/l 5SR XOJIZIUHTH 81 880 3.95 9.1% A -81% V 79.78 119 0.9 0.4 1.5 0.2
TB IIbpBa UHBecTunMonHa banka Al  5F4 GaHKK 237710 2.16 54% A -228% V 186.29 13.8 0.3 - - -
TB llenTpanHa kooneparuBHa 6anka A 4CF 6aHKH 114 399 1.01  -29% V -80% V 5420 19.2 0.3 - - -
Tpeiic rpyn xonn A/l T57  undpacrpykrype 137 497 5.71 -4.0% V -84% V 11433 119 14 04 6.7 0.4
®enpllreit nporbptuc AJCULL 6F3 AJICULL 18534 0.77 152% A 49.7% A 22585 neg 05 3.5 137.3 5.5
DoHj 32 HeIBWXKUMH UMOTH Bbarapus 5BU AJlCHLL 31374 0.52 75% A -39% V 119.44° neg. 04 6.8 -8.7 6.2
XujpaBauyHu ejieMeHTH U cuctemu A 4HE MalMHOCTP. 57111 3.14 46% A -03% V 3111 15.1 1.8 14 7.1 1.2
Xumumnopt AJj 6C4 XOJIAUHTH 197 685 1.37 15% A -207% V¥ 469.05 4.2 0.1 03 -8.2 1.6
Xosnguur BapHa A/l 5V2 XOJIAMHTH 127732 24.40 6.1% A 508% A 196298 neg. 08 22 23.3 5.2
YE3 Pasnpejenenue bbarapus AJj 3CZ KOMYHaJIHU YCII. 242928 126.00 46% A -113% V 2593 17.2 04 0.7 2.9 0.6
[Opuii larapus A/] 4PX  uHAyCTp. MaT-u 45481 45.30 3.0% A 14.0% A 165.28 6.5 0.7 0.5 4.2 0.5
*LleHa Ha 3ameapsAHe 3a MocedHama cecus Ha Mmeceya
Ton 3 neyeIUBIIN* Kopg, IIpoMmaHa Ton 3 ry6emu* Kog, IIpomaHa
3/1 EBpounc A/] 51C +20.57% TK-Xoapg AZL T24 -7.14%
@enpllneit [IponbpTuc ALCUL] 6F3 +15.21% Xumumnopt A/l -npus. 6C4P -6.25%
Xonpusr CB. Codus A/l 4HS +12.77% Codus xkoMepc "3anokHu Kbu"  6SOA -5.00%
* Cped ecuuku akyuu c o6opom Had 100 xua.se. 3a meceya
HzmeHeHusima ca uzyuceHu Ha 6a3a noc/aedHa yeHa.
YTOYHEHHE: To3u 6ros1emuH e cv30adeH ¢ UHHOPMAYUOHHA yea U He
npedcmas/si8a npeodJiodceHue 3d NOKYynka Uuau npooaxc6a Ha axkyuu. KAPOJI AZL

610/1emUHa.

Mamepuaaume 8 Hezo ca 6azupaHu Ha nyb6au4Ha uH@popmayus. KAPOJI
He noema 0mMe080PHOCM 3d Yacm UAU 3d YS/A0MO CeIspHCAHUE HA
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www.karollbroker.bg | research@karoll.bg




