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Codpapma Al [3]R]

Market Data Codapma A/J| [3]R] mpuxsatoun 2014r. ¢ 21.18% cnajg Ha
No of shares outstanding, th 114 797| TrojMIIHAa 6a3a Ha HeTHaTa Iledyasba, KOsSTO BbB3JIM3a Ha
Last price 3.40| 26.531 MJIH. JIB.,, pa3KpH TOAUIIHHUAT OAUTUPAH HUHAHCOB
Market Cap., BGN th 390310 oryer ma gpyxectBoTo. IIpuxoauTe HamansaBaT ¢ 5% 0

225.501 mJH. JIB., JOKATO OMepaTUBHUTE Pa3xoJy HapacTBaAT

P/E (ttm) 14.71
P/S (ttm) 173 € 5.08% fo 188.927 MJIH. JIB. YBeJIMUeHUETO B OllepaTUBHUTE
P/B 1.00| PasxoJu ce Jb/DKM OCHOBHO Ha HapaCTBaHe Ha pasXoJHu 3a
EV/EBITDA (ttm) 14.31| BBHILIHM YCIYTH, B YaCTHOCT — Pa3Xx0JUTe 38 KOHCYJITaHTCKH
EV/Sales (ttm) 2.32| ycayru, KOUTo Gesiexat pbCT oT 27.49% Ha roaumiHa 6asa Jo

12.140 maH. jB. Bb3BpbiaemocTTa Ha akTuBUTe (ROA) HamassgBa ApacTUdHo 70 3.37% oT 7.29%
roJiiHa Mo-paHo. Bb3BpbilaeMocTTa Ha cob6cTBeHus KanuTtasa (ROE) cwijo Genexu crnajg mo 6.99%
cnpsmo 9.34% 3a 2013.

Key Financials, BGN'000 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
REVENUES 204 595 227 826 231 303 233 415 237 343 225 501
% change (y-o-y) 9.0% 11.4% 1.5% 0.9% 1.7% -5.0%
OPERATING INCOME (EBITDA) 56 823 59 785 52 075 49 116 57 553 36 574
9% change (v-0-y) 45.1% 5.2% -12.9% -5.7% 17.2% -36.5%
EBITDA margin 27.8% 26.2% 22.5% 21.0% 24.2% 16.2%
EBIT 48525 51279 43621 40175 45837/ 20708
% change (y-o-y) 59.9% 5.7% -14.9% -7.9% 14.1% -54.8%
EBIT margin 23.7% 22.5% 18.9% 17.2% 19.3% 9.2%
NET INCOME 33 375 40 544 40 685 4.0 885 33 661 26 531
% change (y-0-y) 73.0% 21.5% 0.3% 0.5% -17.7% -21.2%
Net income margin 16.3% 17.8% 17.6% 17.5% 14.2% 11.8%

Ratios | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
ROA (ttm) 11.22% 10.65% 7.93% 6.54% 7.29% 3.37%
ROE (ttm) 14.35%  14.87%  13.20%| 12.18% 9.34% 6.99%
Debt/Assets 37.65%| 36.66%  38.68%| 39.81%| 32.68%  29.91%
Debt/Equity 60.39%| 57.88%  63.09%  66.13%| 48.54%  42.67%
Loans /Equity 52.62%| 49.65%  53.57%| 60.16% 40.97%| 34.94%
EPS (ttm), BGN 0.25 0.31 0.33 0.34 0.30 0.23
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M+C XuapaBiauk A/l [SMH]

Market Data

No of shares outstanding, th 39 043
Last price 5.50
Market Cap., BGN th 214 731.000
P/E (ttm) 18.83
P/S (ttm) 2.39
P/B 3.26
EV/EBITDA (ttm) 10.35
EV/Sales (ttm) 2.24

no-paHo. Bb3BpbLAEMOCTTa Ha aKTUBUTE

* OgMTUpPaHMAT roguweH oTyet 3a 2014r. pa3kpu, Yye HeTHaTa
neyanba 3a 2014r. e kopurmupara Ha 11.405 mnH. nB. cnpamo
11.738 mnH. nNB. ONoOBecTeHM MO-paHO B OT4yeTa 3a 4-TOTO
Tpumeceune. Mpuxoamte ocTaBaT HenpomeHeHM Ha 89.823
MAH. nB. OnepaTMBHUTE pa3xogu HapacteaT ¢ 4.69% Ha
roguwHa 6asa go 70.346 maH. NB. KaTto pasxoauTte 3a
BbHLWHK ycayru ca pesusmpann ¢ 33 000 nB. Harope go
7.032 mnH. nB. Bb3BpblyaemoctTa Ha npogarkbute (EBIT
margin) ce ysennyasa ao 14.04% cnpamo 13.38% roanHa
(ROA) HapactBa Ha 15.03% ot 14.29% npe3 2013r.

Bb3BpbliaemoctTa Ha cobetBeHus (ROE) kanutan cbwo 6enexu nek pber, gocturaiku 17.81% cnpsamo

17.32% 3a 2013r.

Key Financials, BGN'000 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
REVENUES 38 093 62 819 91 851 79 867 85 307 89 823
% change (y-0-y) -53.6% 64.9% 46.2% -13.0% 6.8% 5.3%
OPERATING INCOME (EBITDA 7 156 15 267 22 547 18 518 18 113 19 477
% change (y-0-y) -49.5% 113.3% 47.7% -17.9% -2.2% 7.5%
EBITDA margin 18.8% 24.3% 24.5% 23.2% 21.2% 21.7%
EBIT 584 8 577 16 094 11 783 11410 12 609
9% change (y-0-y) -93.0% 1368.7% 87.6% -26.8% -3.2% 10.5%
EBIT margin 1.5% 13.7% 17.5% 14.8% 13.4% 14.0%
NET INCOME 38 7 474 14 478 10 894 10 584 11 405
% change (y-0-y) -99.4% 19568.4% 93.7% -24.8% -2.8% 7.8%
Net income margin 0.10% 11.90% 15.76% 13.64% 12.41% | 12.70%

Ratios Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
ROA (ttm) 0.99% 14.43% 22.93% 15.20% 14.29% 15.03%
ROE (ttm) 0.10% 18.32% 29.19% 18.89% 17.32% 17.81%
Debt/Assets 0.25 0.23 0.20 0.14 0.16 0.15
Debt/Equity 0.33 0.30 0.26 0.17 0.19 0.17
Loans/Equity 0.17 0.11 0.05 0.03 0.02 0.01
EPS (ttm), BGN 0.00 0.57 1.11 0.84 0.81 0.29

Codgapma Tpengunr A/l [SO5]

EV /Sales (ttm) 0.49

Market Data * [OANWHUAT oanTMpPaH duHaHcoB oTyeT Ha Codapma TpenanHr
No of shares outstanding, th 32905| A/l nokasa, Ye OAMTBT € Hamanun HeTHaTa nedvanba Ha
EdsHphice 535 \omnanmaTa ¢ 2.465 maH. n8. ot 13.104 maH. NB., 06ABEHN No-
Market Cap., BGN th 176 042 .

paHo B oTyeTa 3a 4-ToTO TpMmeceune. Taka Codapma TpenanHr
P/E (ttm) 16.55] AL npukatousa 2014r. cbe 12.11% pbeT Ha roguiwHa 6asa Ha
P/S (ttm) 0.30| HeTHaTa nevanba pgo 10.639 mnH. nB. Mpuxogute ca ce
P/B 2.81 ygennunnm c 13.82% Ha roguwHa 6a3a 4o 580.894 mnH. nB., a
EV/EBITDA (ttm) 18.03

onepaTUBHUTE pa3xoam 3a HapacHanu ¢ 13.56% ao 565.055
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MJIH. 1B. YBE/IMYEHNETO HA OMepaTUBHUTE Pa3XoaM Ce Ab/IKM OCHOBHO Ha yBeanYyeHWe Ha cebecTomHOoCTTa
Ha npogaxbute ¢ 13.72% Ha roamwHa 6a3a Ao 535.625 mAaH. nB. Bb3BpbllaemocTTa Ha npogarkburte
(EBIT margin) goctura 2.22% cnpsamo 2.07% roguHa no-paHo. Bb3spbliaemoctta Ha aktusute (ROA) ce
yBenmyasa 40 4.79% ot 4.21% 3a 2013r. Bb3spbliaemoctta Ha cobcteeHna (ROE) kanuTtan 6enexn pber,
pocturankm 17.44% cnpamo 16.08% rogmHa no-paHo. HeTHMAT foxoa Ha eAHa akuma Bb3ausa Ha 0.32 ns.

cnpamo 0.29 n..3a 2013r.

Key Financials, BGN'000 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
REVENUES 353591 404771 447193 466635 510342 580 894
9% change (y-0-y) 5.9% 14.5% 10.5% 4.3% 9.4% 13.8%
OPERATING INCOME (EBITDA) 6 007 8942 9 468 11 052 12 770 15 839
9% change (y-0-y) -20.5% 48.9% 5.9% 16.7% 155% 24.0%
EBITDA margin 1.7% 2.2% 2.1% 2.4% 2.5% 2.7%
EBIT 4 323 7121 7 212 8 652 10 548 12 885
% change (y-0-y) -30.3% 64.7% 1.3% 20.0% 21.9% 22.2%
EBIT margin 1.2% 1.8% 1.6% 1.9% 2.1% 2.2%
NET INCOME 3 858 6 289 6 416 7 349 9 490 10 639
% change (y-0-y) -26.9% 63.0% 2.0% 14.5% 29.1% 12.1%
Net income margin 1.1% 1.6% 1.4% 1.6% 1.9% 1.8%

Ratios 2009 | 2010 | 2011 | 2012 | 2013 | 2014
ROA (ttm) 2.33% 3.57% 3.55% 3.84% 4.21% 4.79%
ROE (ttm) 7.81% 11.87% 11.38% 12.75% 16.08% 17.44%
Debt/Assets 72.64% 68.32% 70.03% 72.89% 74.73% 74.86%
Debt/Equity 265.51%| 215.63%  233.71%  268.80%  295.68%  297.75%
Loans /Equity 89.13%  79.85%  65.87%|  89.31%  166.29%  181.24%
EPS (ttm), BGN 0.13 0.19 0.19 0.22 0.29 0.32

Mouno6at A/l [5SMB]

Market Data

No of shares outstanding, th 39 000
Last price 8.20
Market Cap., BGN th 319 839
P/E (ttm) 24.93
P/S (ttm) 1.29
P/B 2.07
EV/EBITDA (ttm) 19.24
EV/Sales (ttm) 1.42

* HekoHconmamnpaHaTa HeTHaTa nedyanba Ha Monbar 3a 2014r. e
peBuM3sMpaHa B nocoka Hagoay, ao 12.832 mnH. nB. cnpsmo
npeagsaputenHo onosecteHmte 19.119 maH. niB. B oT4eTa 3a 4-10TO
TpUMeceune, Paskpu oaUTUPAHUAT rogmweH GMHAHCOB OTYET Ha
KomnaHuaTta. [lpomAHaTa € OCHOBHO 3apagM  HAYUCNEHMU
obe3LeHKM Ha B3emaHua Ha cToMHoCT 4.312 M/H. NB., KaKTo "
obe3LeHKa Ha nHeectMuma B OkTa Jlant bbarapus AL (gbluiepHo
Ha MoHb6aT Al) B pasamep Ha 1.173 mnH. nB. Taka nevanbata 3a

2014r. 6enexxkn 3HauuTeneH cnag oT 41% Ha roguwHa 6asa.

Mpuxoante HapacTBaT HesHauntenHo ¢ 1.11% Ha roguwHa 6a3a go 248.667 mnH. ne. cnpamo 245.939

MJIH. /IB. TOAMHA NO-PaHO, A0KAaTO onepaTMBHUTE pa3xoAu ce ysenunyasaT ¢ 6% Ha roguwHa 6asa go

230.324 mnH. nB. Bu3BpbliaemoctTa Ha npogaxkbute (EBIT margin) Hamansasa no 5.28% cnpsamo 9.60%

rogvMHa no-paHo. Bb3spblaemoctta Ha aktueute (ROA)

cnaga go 5.74% ot 11.08% 3a 2013r.

Bb3BpbliaemoctTa Ha cobetBeHua (ROE) kanutan 6enexu cnag, pocturaiiku 8.39% cnpamo 16.04%

roAmuHa no-paHo. HeTHUAT A0X0A4 Ha efiHa aKumMA Bb3Ausa Ha 0.33 nie. cnpsamo 0.59 ne.3a 2013r.
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Key Financials, BGN'000 2009 | 2010 | 2011 | 2012 | 2014 | 2015
REVENUES 125884/ 203521 196174 183 869 245939 248 667
9% change (v-0-y) -30.5% 61.7% -3.6% -6.3% 33.8% 1.1%
OPERATING INCOME (EBITI 23810 19407 15830/ 12432 28631 18 343
% change (y-0-y) -30.5% -18.5% -184% -21.5% 130.3% -35.9%
EBITDA margin 18.9% 9.5% 8.1% 6.8% 11.6% 7.4%
EBIT 19600 14825 11620 7463 23609 13118
% change (y-o0-y) -35.8% -24.4% -21.6% -35.8% 216.3% -44.4%
EBIT margin 15.6% 7.3% 5.9% 4.1% 9.6% 5.3%
NET INCOME 17 107 14 606 8111 9 051 21 754 12 832
9% change (y-0-y) -34.9% -14.6% -44.5% 11.6% 140.3% -41.0%
Net income margin 13.6% 7.2% 4.1% 4.9% 8.8% 5.2%

Ratios 2009 | 2010 | 2011 | 2012 | 2014 | 2015
ROA (ttm) 10.54% 7.09% 5.50% 3.62% 11.08% 5.74%
ROE (ttm) 15.08%  11.66% 6.28% 7.29%  16.04% 8.39%
Debt/Assets 0.34 0.33 0.31 0.35 0.24 0.27
Debt/Equity 0.52 0.49 0.46 0.53 0.32 0.37
Loans/Equity 0.32 0.32 0.33 0.30 0.18 0.28
EPS (ttm), BGN 0.45 0.39 0.22 0.25 0.56 0.33

Heoxum A/l [3NB]

Market Data

No of shares outstanding, th 2 586
Last price 42.00
Market Cap., BGN th 108 612
P/E (ttm) neg.
P/S (ttm) 0.46
P/B 1.51
EV/EBITDA (ttm) neg.
EV /Sales (ttm) 0.64

= Heoxum AL 3asbpwm 2014r. c peKkopaa 3aryba B
nctopuaTa cu ot 24.375 mMaH. nB. cnpsamo 3aryba ot 4.971
M/IH. NB. ToAMHa no-paHo. ToBa MOKasa OAUTUPAHUAT
rogmuweH ¢bMHaHCOB OTYET Ha MPOU3BOAUTENA Ha TOPOBE.
OauTLT e ycnan ga ctonu 3arybarta ¢ masko Hag 1 maH. ns.
cnpaAMo oT4yeTeHaTa npe3 4-ToTo Tpumeceume 3aryba oT
25.522 mnH. nB. MNpuxoaute HamanssaT ¢ 4.97% Ha
rogMwHa 6asa go 236.255 mnaH. ne. OnepaTtuBHUTE
pasxoau ce ysenuyasaT ¢ 4.41% Ha roguwHa 6asa go
251.627 MNH. N1B. OCHOBHO NoOpaan Hauuc/ieHa obesueHKa

Ha B3eMaHuA OT AbLUEPHOTO ApPYyKecTBo B Typuma Ha ctoiHocT 8.938 maH. nB., KakTo M 06e3ueHKa Ha
WHBECTMUMM B AbLLEPHM NPeAnpUATMA Ha cTonHOocCT 8.938 maH. nB.
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Key Financials, BGN'000 2009 2010 2011 2012 2013 2014
REVENUES 104 321 159 618| 284 309| 253 243 248 620, 236 255
% change (y-o-y) -63.4% 53.0% 78.1% -10.9% -1.8% -5.0%
OPERATING INCOME (EBITDA) -9 874 -1 559 31112 1305 7 616 -15 372
% change (y-o-y) -117.8% -84.2% | -2095.6% -95.8% 483.6% -301.8%
EBITDA margin -9.5% -1.0% 10.9% 0.5% 3.1% -6.5%
EBIT -18 703 -10 520 21 602 -8 652 -2 750 -26 128
% change (y-o-y) -137.8% -43.8% -305.3% -140.1% -68.2% 850.1%
EBIT margin -17.9% -6.6% 7.6% -3.4% -1.1% -11.1%
NET INCOME -19 314 -9 780 19 644 -8776 -4 971 -24 375
% change (y-o-y) -143.1% -49.4% -300.9% -144.7% -43.4% 390.3%
Net income margin -18.5% -6.1% 6.9% -3.5% -2.0% -10.3%

Ratios 2009 2010 2011 2012 2013 2014
ROA (ttm) -11.72% -7.01% 12.69% -5.14% -1.61%| -15.97%
ROE (ttm) -17.43% -10.08% 19.13% -8.16% -4.99% -28.93%
Debt/Assets 35.28% 35.37% 30.89% 40.88% 42.92% 54.45%
Debt/Equity 54.52% 54.74% 44.70% 69.14% 75.18%  119.53%
Loans/Equity 39.51% 25.41% 21.93% 37.42% 42.18% 60.61%
EPS (ttm) -7.47 -3.78 7.60 -3.39 -1.92 -9.43

Anéena A/l [6AB]

Market Data

No of shares outstanding, th 4275
Last price 33.42
Market Cap., BGN th 142 871
P/E (ttm) 15.54
P/S (ttm) 1.39
P/B 0.38
EV/EBITDA (ttm) 9.05
EV /Sales (ttm) 2.32

Ha roguwHa 6asa go 23.805 maH. ns.

= AnbeHa AL sasbpwu 2014r. ¢ 34.65% cnag Ha roguuiHa
6a3a Ha KoHcoNuaMpaHaTa HeTHa nevanba go 9.293 mnH. n..,
pa3KpM KOHCONMAMPAHUAT OTYeT 3a 4-TOTO TpUMeceuyme Ha
2014r. CnabuAat pesyntaT ce AbAXM OCHOBHO Ha chaj B
npuxoauMte W YyBE/NWYEHME Ha onepaTUBHUTE pPasxoau.
MNpuxoanTte Hamansagat ¢ 4.20% Ha roanwHa 6asa go 102.840
MJIH. N1B., AlOKaTO onepaTMBHUTE pasxoamn Hapacteat ¢ 1.19%
00 76.496 MnH. nB. PbCTbT Ha onepaTtMBHUTE pasxoau ce
Aobnxn Ha 10.33% yBenuueHue Ha pasxoauTe 3a nNepcoHana

Key Financials, BGN'000 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
REVENUES 95 184 95 423 98 508| 101444/ 107354 102 840
% change (y-o-y) -20.4% 0.3% 3.2% 3.0% 5.8% -4.2%
OPERATING INCOME (EBITDA) 37 973 29 567 28 663 35 092 31 760 26 344
% change (y-o-y) 0.1% -22.1% -3.1% 22.4% -9.5% -17.1%
EBITDA margin 39.9% 31.0% 29.1% 34.6% 29.6% 25.6%
EBIT 19 832 12 159 12 027 19 807 17 347 12 376
% change (y-o-y) -5.9% -38.7% -1.1% 64.7% -12.4% -28.7%
EBIT margin 20.8% 12.7% 12.2% 19.5% 16.2% 12.0%
NET INCOME 29 938 9 872 8 290 15 994 14 067 9 193
% change (y-0-y) 126.2% -67.0% -16.0% 92.9% -12.0% -34.6%
Net income margin 31.5% 10.3% 84% 15.8% 13.1% 8.9%

Ratios Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
ROA (ttm) 3.55% 2.29% 2.30% 3.83% 3.30% 2.25%
ROE (ttm) 10.20% 3.08% 2.53% 4.67% 3.91% 2.49%
Debt/Assets 0.33 0.31 0.27 0.23 0.22 0.26
Debt/Equity 0.50 0.45 0.38 0.31 0.28 0.35
Loans /Equity 0.41 0.37 0.30 0.24 0.21 0.27
EPS (ttm), BGN 7.01 2.31 1.94 3.74 3.29 2.15
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Bb3BpbLiaemoctTa Ha npogaxbute (EBIT margin) Hamansasa Ha 8.94% cnpsamo 13.10% roguHa no-paHo.
Bb3spbuaemoctta Ha aktmeute (ROA)  6enexu cnag po 2.25% ot 3.30% roauHa no-paHo.
Bb3BpbliaemocTTa Ha cobetBeHmsa (ROE) kanutan cbwo Hamanasa Ha 2.49% cnpamo 3.91% 3a 2013r.
HeTHMAT goxo4 Ha egHa akuma Bb3M3a Ha 2.15 n.. cnpamo 3.29 nB. rogmMHa no-paHo.

IOpwuii F'arapun A/l [4PX]

Market Data * Opuir TarapuH AL npukaoun 2014r. ¢ HeTHa nevyanba oT
No of shares outstanding, th 1004| 538000 nB. cnpamo 3aryba ot 215000 3a 2013r., paskpu
Castipulce 3500 o nyTvpaHMAT roaMweH GMHAHCOB OTYET Ha KOMMaHWATa.
Market Cap., BGN th 35140

Mpuxoaute ce ysennyasart ¢ 19.24% Ha roamnwiHa 6a3a go 95.954
P/E (ttm) 65.32| MAH. nB. OnepaTMBHWUTE Pa3xoAM HapacTBaT MasiKo No-6aBHO ¢
P/S (ttm) 0.37| 19.20% Ha roguwHa 6a3a go 90.449 mnH. ne. OT KOMMNaHMATa ca
P/B 0.56| pacTpoeHM OMTUMMUCTMYHO 3a passuTMeTo npe3 2015r wu
EV/EBITDA (ttm) 7.35 0

nporHosupat 23% pbCcT Ha NPUXOAMTE KaTO OYaKeaT Te [a
EV /Sales (ttm) 0.42

pocturHat 109.083 maH. nB. Bb3BpbllaeMocTTa Ha npoaarkbute
(EBIT margin) ce ysenunyasa Ha 0.85% cnpsmo 0.22% rogvHa no-paHo. Bb3BpblLL@eMoCcTTa Ha akTUBUTE
(ROA) poctura 0.96% cnpamo 0.20% roguHa no-paHo. Bb3spbLiaemocTta Ha cobetBeHna (ROE) kanutan
cbuo benexkn pber go 0.86% crnpamo otpuuatenHm 0.35% 3a 2013r. HeTHuAT goxon Ha efAHa akuwma
Bb3u3a Ha 0.54 ni..

Key Financials, BGN'000 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
REVENUES 47 564 50 728 50 180 47 510 80 473 95 954
% change (y-o-y) 1.6% 6.7% -1.1% -5.3% 69.4% 19.2%
OPERATING INCOME (EBIT 8573 10 137 9 446 6 149 4 593 5 505
% change (y-o-y) 126.3% 182% -6.8% -34.9% -25.3% 19.9%
EBITDA margin 18.0% 20.0% 18.8% 12.9% 5.7% 5.7%
EBIT 4903 6 336 5 668 1884 175 817
% change (y-o-y) 1785.8% 29.2% -10.5% -66.8% -90.7% 366.9%
EBIT margin 10.3% 12.5% 11.3% 4.0% 0.2% 0.9%
NET INCOME 4 245 5930 4 585 884 -215 538
% change (y-o0-y) -1579.1% 39.7% -22.7% -80.7% -124.3% -350.2%
Net income margin 8.9% 11.7% 9.1% 1.9% -0.3% 0.6%

Ratios Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
ROA (ttm) 6.84% 8.78% 7.43% 2.24% 0.20% 0.96%
ROE (ttm) 8.55% 10.92% 7.79% 1.44% -0.35% 0.86%
Debt/Assets 0.19 0.14 0.14 0.23 0.19 0.17
Debt/Equity 0.23 0.17 0.17 0.30 0.23 0.21
Loans/Equity 0.11 0.06 0.08 0.23 0.10 0.09
EPS (ttm), BGN 4.23 5.91 4.57 0.88 -0.21 0.54
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IlenTpasiHa KoonepaTuBHa 6aHka A/l [4CF]

Market Data * LleHTpanHa koonepaTuBHa bHaHka AL [4CF] npuknioun
No of shares outstanding, th 113 154| 2014r. ¢ HamaneHne oT 28.49% Ha roauwHa 6asa Ha
Last price L15 | etHa nevan6a 80 7.255 mnH. nB., paskpu oauTUPaHUAT
Market Cap., BGN th 130 013.946 6 H

P/E (ttm) 17.92| TOAVWEH GUHAHCOB OTYeT Ha GaHkata. HeTHuAa nnxseH
P/S (ttm) 255 Hdoxon 6enexu cnag ot 6.45% Ha roguwHa 6asa go

50.927 mnH. nB. MpuxoguTe OT TaKCU U KOMUCUMOHHU ce
yBennyasat ¢ 14.90% Ha rogmwHa 6asa go 37.929 mnH. ne. Pasxogute 3a obesueHKa HamanseaT 4o 5.291
MJIH. NB. 0T 6.233 mnH. nB. npe3 2013r. bpyTHUAT KpeauTeH nopTdein HapacTea ¢ 2.63% Ha roauiiHa 6asa
0o 1.847 mnpga. ne., a nposusnmute 6enexat pbet ot 18.73% Ha rogmwHa 6as3a go 32.828 maH. n..

Key Financials, BGN'000 31/12/2009  Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
Net Interest Income 67 912 68 782 53 065 52 071 54 612 50 927
% change, y-o-y 4.1% 1.3% -22.9% -1.9% 4.9% -6.7%
Net fee and commission income 24 303 24 800 24 854 30 784 33010 37929
Total operating income 123 577 120 544 117 061 122 683 123 337 120 583
% change, y-o-y 9.9% -2.5% -2.9% 4.8% 0.5% -2.2%
General administrative expenses -89 749 -88 452 -92 852 -102 365/ -106 068| -107 457
Credit provisions, net change -9 005 -7 115 -10 028 -8 650 -6 233 -5 291
Total expenses -98 754 -95567| -102880| -111015| -112301| -112 748
% change, y-o-y 11.4% -3.2% 7.7% 7.9% 1.2% 0.4%
NET INCOME 22 342 22 386 12 624 10 086 10 145 7 255
% change, y-o-y 4.1% 0.2% -43.6% -20.1% 0.6% -28.5%
Cash and balances with banks and th¢ 310524| 486644 460036, 871577, 930904 1197 165
Loans and advances to banks and fine 58 059 81 794| 420220 183 623 293 717 191 119
Financial assets held for trading 38 499 90 148 104 221 160 177 180 497 361 216
Investments available for sale and hel 181 981 317 011 458 750 413 600 425151 479 451
Loans and advances to customers, net 1146956/ 1194092 1423196, 1590262, 1771998| 1814 131
TOTAL ASSETS 1839424 2284 980| 3003 354| 3349451 3 745 233 4 180 681
Deposits from financial institutions 4276 11 631 22 811 31 605 16 125 21 288
Deposits from other customers 1517 650 1924892 2576830| 2869 113| 3278 227| 3716 850
Other borrowed funds 45 898 62811 59 944 40937 7072 0
TOTAL LIABILITIES 1587 774| 2011 006 2 669 788| 3 002217 3388914 3817 231
Equity 273974, 333566, 347234| 356319 363450 362 558

Ratios 31/12/2009 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
ROA (ttm) 1.28% 1.09% 0.48% 0.32% 0.29% 0.18%
ROE (ttm) 9.31% 8.52% 4.16% 2.96% 2.88% 2.02%
Net interest margin(NIM) 5.08% 4.43% 2.60% 2.19% 2.18% 1.85%
Cost/Income ratio , ytd 72.63% 73.38% 79.32% 83.44% 86.00% 89.11%
Deposits-to-Assets 75.57% 62.03% 55.23% 55.43% 54.05% 48.81%
Loans-to-equity 455.77% 435.84% 426.66% 6 457.98% 497.31%| 499.14%
Capital adequacy ratio (Tier 1 capit 0.00% 0.00% 0.00% 15.94% 14.99% 0.00%
Liquid assets/Total assets 26.15% 31.18% 38.03% 35.66% 33.00% 41.95%
EPS (ttm), BGN 0.27 0.27 0.11 0.09 0.09 0.06
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HacToAmMAT JOKYMEHT e M3LsJI0 U3TOTBEH OT JIMLeH3MpaH MHBECTUIMOHEH INOCpPeJHUK
Kapon AJZl. Kapon A/l paboTu nop peryanusata Ha Komucus 3a duHaHCcOB Haj30p, 6e3 ToBa
Jla O3HayaBa, 4ye KOMHUCHUATA O0J00psiBa WJIM He HHBECTHPAHETO B ILleHHU KHMIXKA Ha
aHaJIM3MpaHaTa KOMIIaHMs, HUTO Ye ToeMa OTTOBOPHOCT 3a NMpeJCTaBeHUTe B NpenopbKaTa
JlaHHU Y 3aK/II04eHUs1 Bb3Harpax/eHrHeTo Ha JIMIATa, U3rOTBUJIM aHA/IM3a, He € 110 HUKAKbB
HayMH 0O0BBbP3aHO C TbProOBUATA C LieHHU KHMKA Ha eMUTEeHTa/UTe, C ThpryBaHUTe 06eMHU
WY LIeHOBUTE HMBA Ha KaKBUTO U Jla € LleHHU KHWXKA, U3JaJleHU OT aHaJM3UPAHOTO/UTe
JIpyKecTBo/a.

[Ipy U3roTBsiHe HAa HACTOSIIIMUS JAOKYMEHT Ca W3MO0JI3BaHU TOAWIIHUA U MEXJUHHU OTYETH,
ny6JMKyBaHM Ha calTa x3news.com, B x3Analysis u B kopnopaTuUBHHUS/Te caliT/oBe Ha
KoMIaHusATa/uTe. U3nos3BaHu ca U MyO6JMKaLMK B IpecaTa U JApyra ny6JUYHO JOCTbIHA
vHbopmanus. J[OKOJKOTO e MU3BECTHO Ha JIMLATa, U3TOTBUJM JJOKYMeHTa, UHpopMalusaTa B
HEro e 4eCTHO U aKypaTHO MpeJcTaBeHa, 6e3 Jla MMa NpeTeHIMU 3a I'bJIHA U3YepraTeaHOCT,
Y pa3KpuBa NOTEHI[UAJHUTE KOHPJIUKTU HA UHTEPECHU.

HacTosAmuaT JOKyMeHT He NpeJcTaBJisBa opepTa 3a KyllyBaHe WU NpoJlaBaHe Ha KHUKaTa
Ha aHaJM3upaHaTa/uUTe KOMINaHUA/U. Pe3ysTaTu OoT U3MHUHAIMU TOJUHM He MoraT Ja ce
CYATAT 3a MHJAMKATOpPU 3a ObJelio pa3BuTHe. UHBecTUTOpHUTE cJjefBa Ja pas3bupar, 4ye
VHBECTULIMHATE B LIeHHU KHMXKa Ca CB'bP3aHM C BUCOKO HMBO HAa PUCK OT peajvM3UpaHe Ha
3HAQUYUTEJIHU 3aryou.

[IpenopbKUTe, ChbAbPKAILU Ce B HACTOSLIMS aHA/M3, HE NMpEJCTaBJsIBAaT UHBECTUIMOHEH
CbBET U MHBECTULIMOHHHUTE pellleHHs He CJe/iBa Ja ce B3eMaT eJMHCTBEHO Ha TsxHa 0asa.
[ToTpebuTeNTE HA HACTOSAIUS aHAIU3 CJIe/iBa [la B3eMaT CaMOCTOSITETHO pellleHhe OTHOCHO
TOBa JaJIM JJa MHBECTUpAT B aHaJM3UpaHaTa/WTe KOMIAHMUS/W M KakKBa UHBECTHUIMOHHA
cTpaTerus JnAa cjeaBaT. PasrsiegaHuTe B aHasiM3a (GUHAHCOBM MHCTPYMEHTH He ca
NOAXOAIIM 32 BCHUKU UHBECTUTOPU. AKIUMTE HAa KOMIAHUSATA/UTe MOraT Ja NpeTbpHsT
3HAYMUTEJHU NMPOMEHHU B IleHaTa, Mopajyd KOeTO HUTO JHWIaTa, U3rOTBUJIMW aHa/IW3a, HUTO
MHBECTULIMOHEH NocpeAHUK Kapos MoraT fia rapaHTUpaT 6'b/iell pe3yJiTar.

C HacTofIIOTO yBeJOMsiBaMe NMOTPEOUTE/NUTEe Ha HACTOAINMS aHA/TM3, Ye € BB3MOXKHO 3a
Kapos1 A/l, HO He W 3a HErOBU CJAYXXKHUTeJIH, Aa Ca HaJMlLe KaKBUTO M Jla € OTHOLIEeHUS Ha
CBBbpP3aHOCT C €EMHUTEHTa, KOUTO MOXe Jla Ce oO4YakBa Ja IOBJHUAAT HEeraTUBHO Ha
00eKTHBHOCTTA Ha aHa/IM3a. Bb3MoXkHO e cBbp3aHu ¢ Kapos A/l ivna o cMuchbiaa Ha T. 10 ot
JAP3IM3®HU, kakTOo U [Jpyrd HETOBU KJIWEHTH, JAa TMpPUTeXaBaT LEeHHU KHWXKA OT
AHAJIM3UPAHOTO APYKeCTBO. Bb3HarpaXkJeHUeTo Ha CAYKUTEJIUTe, U3TOTBUJIM aHAJIM3a, HE e
CBbP3aHO C TBHProBUATAa U LEHOBUTE HMUBA Ha LIEHHUTE KHUXKA, €MUTHUPAHU OT
aHaJIM3UpaHaTa/vuTe KOMIaHUs /1.

[Ipu 3aaBaHe Ha npenopbka ,KynyBail” BipBame, ye pasrJjexJaHUTe [leHHU KHUKa HOCST
NOTeHIMaJl 32 Bb3Bp'blllaeMocT OT Haf 15% B cieaBamuTe 12 — 18 mecena. [Ipu 3a1aBaHe Ha
npenopsbka ,llposaBait” BspBaMe, ye pasrjexJaHUTe IeHHU KHWXA HOCAT MOTeHIMaJ 3a
oTpulLaTeJHa JOXoAHOCT oT Haj 15% B ciaegBamute 12 - 18 mecena. [lpu 3asaBaHe Ha
npenopsbKa ,3aApbxK’ BIpBaMe, Ue KHIKATa He MPUTEXKaBaT MOTEHIMAJ [ja UM Ce PUCBOU
npenopwbka ,KynyBait” uiau ,IlposgaBail” Ha 6a3a HasiMyHaTa pUHAHCOBA U Jpyra My6JUYHO
JIOCT'bITHA UHPOpPMaAIMs 3a KOMIIAaHUSTA KbM MOMEHTA Ha U3roTBsIHE Ha aHaJ/u3a. CiesBa Ja
ce MMa NpeJiBU/I, Ye KOMIIAHUUTE C npenopbka ,KynyBait” unu ,I[lpoaaBait” ce oTiM4aBaT C
0-BUCOKO HUMBO Ha PHUCK.




