¢
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KomeHTap

SOFIX Hamepu cunm pga 3anuwe pbcT oT 1.6%, KoiTo
OTHOBO f4a o BbpHe Ha AByuMdbpeHa A[OXOAHOCT OT
Havyanoto Ha 2014 r. — 11.77%. ABHO nAuncata Ha
KaTakAM3MWM U NIATHOTO  HAcTpoeHue noAelcTBaxa
NONIOXMUTE/IHO Ha MWHBECTUTOPUTE, KOMUTO pearnpaxa
CNOPaANYHO eANHCTBEHO HAa HAKOM OT KOHCONMAMpPaHUTe
OTY4eTM B Kpas Ha Mmeceua. Obemute Ha Tbprosus
npoab/XKMxa Aa 6baat Ha Aaned no-HUCKU CTOMHOCTU OT
HayaNoTO Ha roAuHa, KaTto eAuHCTBeHO npoaarkbata Ha
Aena Ha obwmHa banymk B TYPUCTUYECKOTO APYKECTBO
AnbeHa [6AB] noKaum cpeaHUTe CTOMHOCTM Ha TbProBus B
CTAaTUCTUKATA 3a meceua. Bce nak npuBaTu3aumAta ypes
ayKuMoH Ha B®Bb Ha manko Hag 7% OT KOMMNaHWATA Ha
cToiHocT oT 15.85 MAH. /1B., MOXKe Aa ce MPUYUCAN KaTo
ycrneweH TeCcT Ha MHBECTUTOPCKUA aneTtuT, cnend KaTto
emuncusaTa be npesanucaHa, a cpeaHaTa nasapHa LeHa ce
OKasa ¢ 6.4% Hapa obaBeHaTa MMHMMAa/IHA TaKaBga.

M3BbH AnbeHa, Hal-TbpryeaHata nosuuma 6e Codapma
[3JR]. AKuumnTe Ha KomnaHusaTa gobasmxa 1,2% no 4,20 3a
6poi npn 060pOT OT HaA, NOSIOBUH MUANOH SIEBA BbMPEKU
HOBMHATA, Ye M3HOCLT W e MmagHan ¢ 19% npes aBrycr.
MeXayBpeMeHHO, aKuMMTe Ha AbliepHaTa M KOMMaHUsA
Codapma Tpenamur [SO5] ce usctpenaxa ¢ 7,5% o Hos
NCTOPUYECKM BPbX OT 5,44 nB. 3a 6polt B Kpaa Ha mecela.
O60opoTbT be eaga 179 xun.ns..

Mpe3 tonn 6espaboTuuata B Bbarapus A0MNbAHUTENHO
Hamana, 6narofapeHMe Ha-Beye Ha Ce30HHATa 3aeTocT,
0o 11.5%, KakBaTo B MOMEHTa e 1 cpeaHaTta bespaboTuua
3a EBpo3oHaTa. [lJaHHMUTe 33 pbCTa Ha MKOHOMMKATA CbL0
oT4YeToXa MMHMMAZIHO MOKa4vBaHe, cnef KaTto BBIM npes
BTOPOTO Tpumece4ymne e HapacHan ¢ 0.5% cnpamo NbpBOTO
m 1.6% Ha roauwHa 6a3a. Taka CEHTUMEHTBLT Ha
WHBECTUTOPUTE Ce NMPOMEHU U MPU ANNCATA CbLLECTBEHMU
CbTpeceHMa Ha NOAUTUYECKaTa CLeHa Ha CTpaHaTa, Kbm
Kpaa Ha meceua ce yceTu U ek No3uTmeeH ToH. Cnepn KaTo
npes nocnegHua meceu, KoHconmpaumata Ha SOFIX ce
pasBu Ha HMBA Hag 540 nNyHKTa, NOCTENEHHO WHAEKCHLT
TPbrHa KbM BaXXHOTO HMBO OT 567 nyHKTa, KaTto
eBeHTyasleH npobuB LWe Jage HOB MO3UTUBM3BM 33
nogHoBABaHe Ha Bb3XOJAWMA TpeHa. EcrecTtBeHo,
npeacroAwmte  M360pM M HECUTYPHOCTTAa  OKOJO
pa3sBuTMETO Ha Apamata KThb, KaKTo U HeAcHaTa cuTyauusa
OKONO Kpu3aTa B YKpalHa, Le Npoab/XKaT Aa BUCAT Hapg,
MHBECTUTOPMUTE KaTo [leMOoKneB meu.

Mpodwvarcasa Ha cmp. 4

Bux nocnepHarta CTpaHuua 3a yToO4HeHue

MeceyeH 60neTUH
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CronHOCT| MeceuyHa | MpomsHa ot
npomsaHa Hauy. Ha roa.

SOFIX 549.39 1.60% 11.77%
BGBX 40* 108.21 2.03% 7.79%
BG REIT 97.52 -2.20% 9.99%
BGTR 30 416.77 1.93% 19.41%
*om 01.01.20142. uHdekcbm BG40 ce 3ameHs om BGBX 40
ObopoT 3a meceua NB. eBpo|
O60opoT akuum (xun. nB.) 7947.03 4063.25
ObopoT obanraymm (xmn. nB.) 31236.32 15 970.88
Opyrvn UHCTpYMeHTU (Xun. nB.) 21706.71 11 098.46,
OBLLO PerynupaH nasap (xun. n1B.) 60 890.06 31132.59
OTC nasap (xun. n1B.) 66 249.37 33872.76
MasapHa KanuTanusauma (MH. nB.) 8233.30 4 209.62
[TasapHa kanuTanusauma/bBIl 10.4%
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400.00
300.00
200.00
100.00
0.00 -+ T T T T T
aBr.2009 asr.2010 asr.2011 asr.2012 asr.2013 asr.2014
P/E P/B EPS pbct  [as. kan-a O6opot
10.91 0.66 -24.8% 3 840 4629.527

EPS pvcm Ha 200uwHa 6a3a; Na3apHa Kanumanusayus u 06opom 8 MsH. n1e.

MexayHapoaHu nasapu

CrpaHa/PeruoH Unpekc CroiiHocT Meceuna MpomsKa ot Hau.
npomsHa Ha roa.
Bbvarapusa SOFIX 549.39 1.60% 11.77%
Mpumna ASE 1161.81 -0.62% -0.07%
MakepoHus MBI-10 1714.17 1.22% -1.42%
MNonwa WIG20 2416.97 4.14% 0.67%
PymbHuA BET 7 145.71 3.28% 10.04%
Pycusa MICEX 1193.60 -2.11% -17.24%
CnoBakusa SAX 206.30 -2.36% 4.32%
CnoseHusa SBITOP 819.02 1.14% 24.92%
Cbpbus BELEX15 629.89 5.46% 12.89%
Typuusa ISE-100 80312.94 -2.24% 18.45%
YKpaiiHa PFTS 447.00 -6.58% 48.74%
YHrapus BUX 17 779.76 1.47% -4.22%
XbpBatusa CROBEX 1850.73 1.95% 3.15%
YepHa ropa NEX20 11097.93 8.21% 12.67%
Yexusa PX 980.01 2.43% -0.91%
Morgan Stanley |MSCI EE (€) 362.16 1.01% -10.09%
CALL S&P 500 2 003.37 3.77% 8.39%
Fepmanusa DAX 9470.17 0.67% -0.86%
AinoHuA NIKKEI 15 424.59 -1.26% -5.32%




AKUMN BbB POKYC

AQ [6AB]
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CeKTtop: TYypu3sbM

AnbeHa npuBievye WHBECTUTOPCKM UHTEpec npe3 WU3TeKaua
MeceL, Tbi KaTo 0bwwmHa bBanunk npeanoxu 3a npogaxkba gena
cn ot 304 570 akuuu (7,13% OT KanuTana) Ha ayKUMOH,
cTapTvpalw, Ha 18 aBryct. Bcuukm npepnolkeHn akumm bHaxa
npofageHn 3a OHW, KAaTO cpegHaTa NOCTUrHaTa UeHa belwe
52,055 nB., nan 6,4% Hap onpegeneHata MMHUMAHA LLEeHa OT
48,94 nB. 3a bpon. Mpe3 meceua LeHaTa Ha akuMa Ha AnbeHa ce
nosuwmn ¢ 10% pno 56,00 nB. 32 6pPON, B YHUCOH C MHTEpPeca Ha
WHBECTUTOPUTE KbM ayKLIMOHA.

MexayspemeHHo  belwe ny6avKyBaH " 6-meceyHnAT
KOHCONMAMPAH OTYET Ha [APY’KecTBOTO, KOWTO MOKasa, ue
3arybata ce e cBuna go 11,6 maH.nB., cnpsamo 12,4 mnH.B. npes
NbpBOTO 6-meceune Ha 2013 r. Mpuxoaute Genexat pbecT oT 7%
Ha roguvwHa 6a3a go 25,0 maH. nB. , AOKATO onepaTUBHUTE
pa3xo4u HapacTBaT no-6aBHO, ¢ 3% roguwHo A0 35,1 MAH.AB.
OnepaTUBHMAT NapuyeH NOTOK 3a nepuoga e 22,0 MNH.NB., KaTo
ce noHukasa oT 23,1 MAH.AB. 32 CbWMA Nepuos Ha MUHanaTta
roguHa. Camo npe3 BTOPOTO TpMMeceyue, KOHCONMAMpaHuTe
npuxoam HapacTeart ¢ 8,6% A0 21,0 maH.nB., a 3arybaTa ce CcBMBaA
00 6,3 MAH.AB. OT 7,5 MAH.AB. Npe3 BTOPOTO Tpumeceume Ha 2013
r.
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Bpoit akumu, xun. 4273.0 P/E, ttm 1550.0%
LleHa akumm 55.2 P/B, mrq 220.0%
MasapHa Kan-a, X./1B. 235870 P/S, ttm 70.0%
AKTUBU, MANIH. N1B. 518.85 ROA, ttm 3.2%
[bar/Kanutan 44.8% ROE, ttm 4.4%

MMoTH, MalumMHK, CbopbKeHUA U o0bopyasaHe HapacTeaT ¢ 7,4% oT
HA4YaNoTO Ha roguHaTta Ao 452,9 MAH.NB. B pe3ynTaT Ha aKTMBHATA
WHBECTULUMOHHA MOJIMTUKA Ha AnbeHa — npes3 NbpBOTO 6-meceyne
KOMMaHMATa e nHeectupana 38 maH.AB. Ce30HHOCTTa MMa K/Il04OBO
B/IAHWE BDBPXY NPUXOAMTE HA KOMMNAHMATA, a OT TaM WU BbPXY
NMapuyHUTE NOTOLM U HETHUA PE3YNTaT, KOWTO e MONOXKUTENEH CaMOo
npes TPeToTO TPMMeECeUne, Tbil KAaTO OCHOBHUAT NPOAYKT Ha rpynaTta
€ NIATHA NOYMBKa HA MOpPE U NMUKBLT B TbPCEHETO € NMpes3 U 1 aBrycT.

HeTHaTa KoHconuamnpaHa neyanba Ha AnbeHa e BEPOATHO NpeTbpnu
cnag ot 5 — 6 muamoHa npes 2014 r. B cpaBHeHue ¢ 2013 r. (korato
6sxa otyeTeHn 14,3 MAH.NB.) NOPaAM SoWKUTE KAMMATUYHU YCOBUA
B CTpaHaTa Mpe3 IoHM W AN U HanpexeHneto mexay Pycua wm
YKpaiiHa, KouTo reHepupaxa obwo Hazg 21% ot npuxoauTe npes 2013
r. Ha cpewa c wnHBecTMTOpUTE MNpe3 aBrycT, MEHUAXKMDbBHTHLT Ha
KOMMaHMATa CbOOLM, Ye OYaKBAHWUAT Crag, Ha roctute oT Pycua u
YKpaiiHa npes Ta3u roguHa e okono 15%.

Tpeic Fpyn Xong [T57]

CeKTop: CTPOUTENCTBO

AKumnTe Ha Tpeitc Mpyn Xong 3arybuxa 6,6% oT cTOMHOCTTA CU B
nocnefHaTa TbProBCKa Cecus Ha aBrycT v 3aTBopuxa npu 6,22
NB. 33 6poN, cnes KaTo KOHCOMMAMPAHUAT OTYET 3a MbPBOTO
nosyrogue nokasa, Ye KOMNaHWATa MMa 610KMpaHK 9,5 MAH.NB.
B 3aTBOpeHaTa KoprnopaTuMBHa Tbproscka 6aHka [6C9] (KTB) (ot
40,66 MAH.NB. 06U, pa3mep Ha napute W NapUYHUTE
eKkBuBasneHTn). MaHuKaTa obave belle KpaTKOTpalHa M olle B
NMbPBUTE AHW Ha CENTEMBPM AKLMATA Bb3CTAHOBM MO3ULUUTE
.

KoHconngupaHaTa neyanba Ha KomnaHwuata poctura 4,66
MJIH.IB. 33 luecTmeceyMeTo, cnpamo 77 Xun.aeB. npes3
cbnoctaBMmna nepuog Ha 2013 r. MNMpuxogurte ce yBeanyasaT C
67% Ha roguwHa 6a3a go 152,75 mnH.ne. EBITDA Hapactsa ¢
92% wn poctura 8,76 mnaH.nB., Kato EBITDA mapxbT ce
paswwupaAsa 4o 5,7% oT 5% 3a nbpBoTO 6-Meceumne Ha 2013 r.,
TbI KaTO TEMMbBT Ha HAapacTBaHe Ha OMepaTUBHUTE MPUXOLU €
no-6bp3 OT HapacTBAaHETO Ha OMepaTUBHWUTE  PA3XOAM.
Pa3xoguTe 3a amopTu3auma HamanAaBaT He3HaunTenHo o 3,46
MAH.AB. OT 3,61 M/IH.AB. Npeau rognHa, 4OKATO HaMa/lleHMeTo
npu HeTHUTE GMHAHCOBM pasxogu e Mo-4yBCTBUTENHO, OT 799
XWN.NB. NPe3 NbpPBOTO wecTmeceune Ha 2013 r. go 492 xmn.ns.
npes no/AyroaMeTo Ha TasW roauHa. HeTHuTe nevanbu ot
acouMmMpaHn KOMMNaHuM NbK ce ysenmyasat 20-kpaTHo o 450
XWN.NB.

B Kpas Ha asryct Tpeic Mpyn cbobLin, ye e CKAUYMIO AOroBOp
33 NpuAobrBaHe Ha MbTHO-CTPOUTENHOTO

Bpoit akumu, xun. 24200 P/E, ttm 7.30
LleHa akumm 6.7 P/B, mrq 0.40
MasapHa Kan-a, X./1B. 162 140 P/S, ttm 1.70
AKTUBU, MNIH. N1B. 254.27 ROA, ttm 10.2%
[bnr/Kanutan 1.60 ROE, ttm 24.9%

npeanpuatre N3M Huw, Cbpbus 3a cymata ot 588,5 maH. AnHapa, (5
MJIH. eBpo). Cpes KNoYOoBUTE aKTMBM Ha LPYKECTBOTO ca Kapuepa,
TPOLIAYHO-COPTMPOBbYHA MHCTaNauma ¢ npoussoantenHoct 400 T/u,
Tpn acdantoBu 6asn, KAKTO WM NBTHO-CTPOUTENHU MaALUMHU U
TPaHCMOPTHA TEXHWKA, TEXHWYECKM W MpouM3BOACTBEHWM 6asu. M3M
Huw noaabp)ka okono 1300 KM nbTHa mpexka B Cbpbua M Mma
okosio 300 cayxkutenn. Tpeic pyn Xong ALl e Ha cpbbcKua nasap
Beye 5 rogMHu. Hackopo KomnaHMATa nognuca 4orosopu 3a Hag 60
MJIH. €BPO B 3aMnaZiHaTa HM CbCeKa, a 06wWmAT obem Ha JorosopuTe
B CTpaHaTa e 95 mM/H.eBpo.

Mpe3 meceua Tpeinc Mpyn cbobwy 3a NOAMNUCBAHETO HA TPU HOBMU
porosopa B bbarapua Ha obwa croiiHocT 9,6 mAaH.AB. [lBa OT
porosopute, 3a 6,6 MAH.AB., ca C obwwMHa JloBey. EAMHUAT e 3a
pexabunutauma Ha uanaTa yaAM4Ha M aBToasNeliHa MpeXKa B KBapTan
Ha rpaga v UAJIOCTHO MapKOYCTPOMCTBO, HA CTOMHOCT 5,3 MAH.AB. U
CbC CPOK Ha 3aBbpluBaHe 1 roguHa. [Apyruat e 3a AeNHOCTU Mo
YKpenBaHeTo Ha peka [03HMWKa 6apa, Ha cToMHOCT 1,3 MAH.AB. U
CpOK 6 meceua. TpeTUAT AoroBop e noanucat ot MNu Ec Ali, abliepHa
KOMMNaHuA Ha Tpelic, 1 ce 3a pexabuantaums U PeKOHCTPYKUMA Ha 2
KM. MbTHa MpexKa B rp. XapmaH/imM, Ha CTOMHOCT 3 M/IH.JIB. U CPOK Ha
3aBbpLUBaHe 3 mecela.
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2011 2012 2013 2014
bBI, mnpa,. ne. 753  78.089 78.1 19.2
BBI, peaneH pbeT (%) 1.8 0.6 0.9 -
WUndnaups, cp. (%) 4.2 3 -1.5 -1.0
bespaboTuua (%) 10.4 11.4 11.8 10.6
PuckaneH banaHc, %EBIM -2 -0.8 -0.1 0
BpyT. ny6n. avAr, %6BMN 16.3 18.5 17.1 19.9
BpyT. BbHW. AbAT, %EBIN 94.3 94.6 93.5 93.6
TekyLa cmeTKa, %bBI1 0.1 -1.3 2.8 0.6
Mpekn vyxa. nHe., %bBI 3.5 3.7 3 1.2
onn, (%) 0.22 0.03 0.04 0.04
* Oguyuannu oannu: 3a BBII - 3a Q2'2014 ;ungrayus u
bespabomuya - kom 07.2014puckanen bananc u bpymen
nyoauuen 0vie kom 03.2014 6pymen evHuien 0vie, mekywa
cmemra u npexu uneecmuyuu ¢ bvieapus kom 06.2014 OJIIT -
xom 09.2014

KomeHTap (NpoabaxkeHue)

omcmp. 1

Cnep, KaTo B Ha4ya/soTO Ha MecelLa BOAELMTE CBETOBHMU
nasapu M3)KMBAXa ef4Ha MUHW KOPeKUMA Noj BUAHME
rNaBHO Ha HanperHaTata obcTaHOBKAa B YKpaWHa, npes
BTOpaTa MOJIOBMHA Ha aBryCT Te ycnAxa Aa Bb3CTaHOBAT
ronAma 4vact ot 3arybute. B KpaliHa cMeTKa, cnef Kato
oTyeTe KopeKuna oT 4 %, amepukaHckmaT S&P 500 gopu
ycna f[da 3aBbplM  Meceua Ha HOBM MCTOPUYECKMU
BbpXOBe, 3aTBapAMKM 33 MbpBM Ha HMBaA Hag 2000
MyHKTa. B CbWOTO Bpeme OCHOBHWUTE eBPONENCKM
nasapu, KOUTO OTYeTOXa Jajied No-cepuvo3Ha KopeKums,
ycnaxa camo YaCTUYHO A3 Bb3CTAaHOBAT CBOUTE MO3MLUMN.

MaKpOMKOHOMMWYECKMUTE OaHHM 3@ BCAKA OT rojemuTte
CBETOBHM MKOHOMWKMN OTHOBO He y6ep,mxa, ye e Hanuue
Nno-Cepno3HO BBH3CTaHOBABaAHE, KOETO MbK 3a nopegeH

MbT ce npeBbpHa B [4Oobpa HOBMHA 33 OHesn
MHBECTUTOPM, KOMTO Ce HagaBaT, 4ye ToBa We e
OCHOBaTe/NHa  MPUYMHA  LUEeHTpasHMTe 6aHKM  Aa

NPOABL/KAT i@ OCUTYPABAT EBTUH NapuUyeH Pecypc, KOMTO
6e B OCHOBAaTa Ha CMJIHOTO MpeAacTaBsHe Ha nasapuTe
npes nocneaHute 2 rogmMHn. JonbAHUTENHO U WedbT Ha
®E, [OxaHeT MWMeneH 3acunm Tesn ouakBaHMA C
M3Ka3BaHeTO cu npe3 meceua. PeTopuKkata nbK Ha weda
Ha ELLB Mapuo [parn 6e Haco4yeHa B MOCOKa Ha TOBa, 4e
€ Ha/NoXWTeNHO fJa ce npegnpuvemat AONbAHUTENHU
CTBMKM 33 CTUMYMPAHE Ha eBPOMNeNCKUTE UKOHOMMKM,
KaTO MHCTPYMEHTUTE 3a Ta3u Llesl Ha BCUYKU MHBECTUTOPU
Ca ACHU.

= AKumoHepute Ha EBpouHc A[ [5IC] npuexa npeanoxeHvero 3a
€MUCMOHHATA LeHa B MPeACToALLOTO yBeAMYEHME Ha KanuTana ga bbvae
mexay 1.20 ne. 1 1.50 nB. Ha aKkumA. NpeanoxkeHneTto belle oTnNpaBeHo oT
OCHOBHMA aKumoHep ,EBpouHC UHWypbHC rpyn” Afl KaTo 6ele oaobpeHo
Ha O6uwoTo CbbpaHMe Ha aKLMOHepuTe, CbCTOANO ce Ha 19 aBsrycr.
PasmepbT Ha emucmaTa OoT HOBM akumm e 11 753 556 akumm, KoeTo e paBHO
Ha TeKyLwma 6poi usgageHu akummn. MMHMMaAHOTO M3MCKBAHE 3a ycnex Ha
eMncKuATa e 3anuceaHeTo Ha noHe 4 701 423 akuyum unm 40% oT HoBUTE
aKuMK.

= O6bwoTto cbbpaHue Ha ,[lpoyysaHe M A06MB Ha HedT MU ras” A e
rnacysano 6pyteH amsmaeHT oT 1.10 nB. Ha akuma 3a 2013r. CymaTa 3a
nsnnawaHe Ha amseugeHtute e 13 450 868 nB. unun 94.8% ot neyanbata Ha
KomMnaHuATa 3a 2013r. HayanHata gaTa 3a M3nnalaHeTo Ha AMBUAEHTA €
20 oktomBpu 2014r, a nNpaBoTO Aa NOAyYaT AMBUAEHT WUMAT AMLATA,
BMUCaHW B pernctpute Ha LleHTpaneH geno3vTap KaTo aKLUMOHEPWU KbM
25.08.2014r.

= Codapma Tpenguur A [SO5] 0b6aBu pbcT Ha npoaaxkbute ot 12% Ha
roguiwHa 6asa go 50.156 mnaH. nB. 3a mecey, toan. Mevyanbata npeau
LaHbum 3a toam goctura 1.186 maH. ns. cnpAmo 1.172 maH. 8. rogmHa no-
paHo. 3a Nnepuoaa AHyapu — oM NpUxogmMTe HapacTeaT ¢ 17% Ha roguiuHa
6a3a go 335.945 mnH, n1B., a ne4yanbata npeau OaHbUM Ce yBenMyaBa C
33% cnpamo CbliMA nepuos, Ha MMHANTa roguHa. [o Kpas Ha toam
KOMMaHUATa e peanmanpana HeTHa nevanba ot 8.235 MAH. N1B., KOETO e C
HaZ 2 M/IH. 71IB. NOBeYe CNPsAMO CbLLMA Nepmnos Ha MMHANATA roAMHa.

HoBuHM OT nocneaHua mecel, | MKOHOMKKa U NOAUTUKA

* MIKOHOMUWYECKUAT PacTeX Yy Hac Ce YCKopABa BbMPEKU MNOAUTUYEeCKaTa
HecTabuAHOCT Npes3 BTOPOTO TPMMeceYme, KOATO BOWW U KPAaTKOCPOUHUTE
6U3HEeC 04aKBaHMA. 3a Neproaa anpua-loHN MKOHOMUYECKUA pacTex e 0.5%
CNpAMO MbPBOTO TPMMECeYMe Ha roguHaTa, NoKaseaTt AaHHuTe Ha HCU. BBl
B HOMMHA/IHO U3paxeHue Bb3M3a Ha 19.215 mapa. NB. NO TeKyWwy LeHn
npes BTOPOTO TPMMeceune KaTo Hapactea ¢ 1.6% Ha roguwHa 6asa. TemnbT
Ha pacTeX ce YycKopABa, TbM KaTo Mnpe3 MbpBOTO TpuUMeceyue
MKOHOMMYECKUAT pbeT 6e 0.3 Ha TpumeceyHa n 1.2% Ha mecedyHa 6asa. 3a
NO-CU/IHUA PaACTeX [OMNPUHACAT KPaMHOTO noTpebseHne M Mo-BUCOKaTa
nobaBeHa CTOMHOCT, Cb3fgafeHa OCHOBHO OT CEKTopa Ha ycayrute u
npomuwieHocTTa. Peanusnpararta gobaseHa cToiHocT e 16.423 mapa. ne.
KaTo TA HapacTtBa ¢ 0.6% cnpamo npeaxogHuTe Tpu meceua U ¢ 2.4% 3a
roaunHa. KpaiHoTo notpebaeHne Hamanaga ¢ 0.6% Ha TpumeceyHa 6a3a, HO
Ha rogmwwHa 6asa ce nokayea c 2%.

= BpyTHUA NpemMueH Npuxoa, peannsnpaH oT 3acTpPaxoBaTe/HUTE KOMNaHUK
Bb3/M3a Ha 872.878 mnH. NB. 32 NbpBaTa NONOBMHA Ha roguHaTta, KOeTo e
pbCT OT 6.22% Ha rogvwHa 6a3a, NokaseaT AaHHUTe Ha KOH. BpyTHuAT
npemueH Npuxoa, peannsvpaH oT ApyKecTBaTa no obLo 3acTpaxoBaHe KbM
Kpas Ha toHu 2014r. e 703.916 maH. nB. unn 4.3% pbCT Ha roguliHa 6asa. 3a
efHa roguHa }XnBoTOo3acTpaxoBaTeNHUTE APYXKecTBa ca yseanumam ¢ 14.9%
cymaTa Ha bpyTHMA npemueH npuxos o 168.962 mnH. ne. Hali-ronam gan
OT O6pyTHMA npemueH Mpuxoa, peanusupaH B CeKTopa Ha 06LWwoTo
3aCTpaxoBaHe 3aemaTt aBTOMOOM/IHMTE 3aCTPaxoBKu ¢ 69.6%, cnepBaHu oT
MMYLLECTBEHUTE 3aCTPaxoBKK ¢ 17.0%. M3nnaTeHuTe npeTeHuMn no obuio
3acTpaxoBaHe ca B pasmep Ha 329.329 m/H. NB., KOETO e Hama/sieHue oT
1.95% Ha roguwHa 6asza. M3nnateHuTe npeTeHunmn oT
YKMBOTO3acTpaxoBatennte ca 63.825 mnaH. nB. uam ¢ 16.6% noseye Ha
roguuHa 6asa.

= bynraptabak xonauur AL, [57B] otumMTa cnag Ha KOHco/aMAMpaHaTa
nevyanb6a ¢ 25.95% o 24.731 mnH. nB. Npe3 NbpBOTO nosyrogue Ha 2014r.,
HO MMa eaHOKpaTeH epeKT oT 21.878 MAH. /IB. OT NONOKUTENHN PA3NUKKN OT
onepauum ¢ GUHAHCOBU aKTUBM U MHCTPYMEHTU, KOETO Hal-BETOATHO e OT
npoaaxkbata Ha ... (Mpodvaxcasa Ha cmp. 4)
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HoBuHM oT nocneaHusa mecel, | KopnopaTuBeH cekTop

= 33 oHM 2014r. TeKywlaTta CMeTKa € MONOXUTEe/NHa U Bb3/M3a Ha
450.4 mnH. eBpo cnpamo aeduumt oT 210 MAH. eBpOo 3a Cblius
nepuos MuHanata roamHa. 3a nepuoga fAHyapu — toHu 2014r.
TeKyLLlaTa CMeTKa e MOJIoXKMTEeNHa U Bb3/M3a Ha 262.4 MAH. eBpo
(0.6% ot BBM) cnpamo m3nnwbK ot 129.5 maH. espo (0.3% ot BBM)
32 cbwmA nepuon Ha 2013r. TbproBCKOTO Cango 3a HOHU e
oTpuuaTenHo B pa3mep Ha 129.2 maH. espo npu aeduumt ot 305.5
M/IH. €BPO roAMHa no-paHo. 3a AHyapu — toHU 2014r. TbproBCKOTO
canfo e oTpuuaTenHo B pa3mep Ha 1 537 maH. eBpo (3.8% ot BBM)
npu geduumut ot 1 235.4 mnaH. eBpo (3.1% ot BBI) 3a nbpsoTO
nonyroame Ha 2013r. M3HOCHT npes3 toHM ce nosuwasa ¢ 7.1% Ha
roguwHa 6asa go 1 882.8 mnH. eBpo. 3a nepuoga AHyapu — tOHM
2014r. Toit Hamannaga ¢ 3.4% Ha rogmwHa 6asa go 10 273.9 mnH.
eBpo. BHOCHT 3a toHM cnaga ¢ 2.5% A0 2 012 MAH. eBpO CnpAMO Malt
2013r. 3a nbpeuTe 6 meceua Ha 2014r. BHOCbT Hamannaga ¢ 0.5% Ha
rogvwHa 6asa go 11 810.9 mnH. eBpo. lpeknTe 4vyKAeCTPaHHM
MHBECTULMM B CTPaHaTa 3a IOHW Bb3AM3aT Ha 91.8 MaH. eBpo cnpAmo
179.5 mnH. eBpo 3a toHM 2013r. 3a nepuoga AHyapu — HOHWU Te ca
490.7 mnH. eBpo (1.2% ot BBIM) npu 636.4 maH. espo (1.6% ot BBI)
3a cblmA nepmog Ha 2013r.

= BloAKeTHOTO Canfo No KoHcomMampaHaTta GpuckasaHa nporpama Ha
KacoBa OCHOBA KbMm tosiv 2014r. e oTpuuaTenHo B pasamep Ha 1 147.2
MJIH. /1B., KOETO ce popmmpa oT AedUuMT No HauMOoHaNHUA BroaxKeT
B pa3mep Ha 647.5 MaH. nB. n AednumT No eBponenckuTe cpeacTsa B
pa3mep Ha 499.7 mnH. ne. AedmuntsbT ce dopmmupa oT U30CTaBaHETO
npyu U3NbJHEHWETO Ha pa3yeTUTe Ha AAHBUYHUTE MPUXOAM, KAKTO M
OT BpeMeHHO 3ampaseHuTe naawaxma ot EK no O ,,OkonHa cpepa”
M no ase ocu Ha O ,PervoHanHo passutue", KbLETO ce OYaKBa
cnepn, oTb/IoOKMpaHe Ha nnawaHuatTa Ha bbarapua ga 6baat
Bb3CTAaHOBEHWN cepTUdUUMpPaHM pasxoan B obuy, pasmep Ha 478.3
MJIH. NB.

* MevanbaTta Ha baHKoBaTa cucTema ce yBenuyasa ¢ 28.96% Ha
rogvwHa 6asa o 489 mnH. niB. (Ho Hamanaga Ao 230.235 mAH. NB.
cnepn otymTaHe Ha 3arybaTta Ha KTB 1 Tbproscka 6aHKa BukTtopus) 3a
nbpeute 7 meceua Ha 2014r., nokassaT AaHHM Ha BHB. HeTHuA
NINXBEH A0X04, HapacTsa C 8.24% Ha roguiuHa 6a3a o 1.574 mapa.
/1B., @ HETHUAT 4,0X04 OT TaKCU U KOMUCUOHHK goctura 478.194 mnH.
nB. cnpamo 474.019 mnH. nB. 3a nbpBuTe 7 meceua Ha 2013r.
Kpegntute n B3emaHuATa Ha HaHKoBaTa cuCTema ce yBe/iM4yaBsaT C
1.97% OT HayanoToO Ha rogMHaTa, AocTurakm 64.335 mnpa. ne. npes
10/11, A,OKATO NpoBU3MKUTe HapacTeaT ¢ 12.88% no 5.667 mapa. nB 3a
nbpBUTE 7 Mecela Ha roguHata. AKTMBMTE Ha BaHKWTe pocTurat
86.529 mnpg. ne. (79.5 mapa. ne. 6e3 KTb n BuKktopua) B Kpasa Ha
tonm cnpamo 85.747 mnppa. nB. B Kpaa Ha 2013r. Oenosutute
pocturat 67.466 mnpg. NB. B KpaA Ha AWM KAaTO HamanABaT CbC
115.705 MAH. nB. CNPAMO MeceL, IOHM, @ OT HAYaN0TO Ha rogmHata
HapacTear ¢ 2.18%.

= JbpKaBHUAT AbAT Ha bbarapua B Kpasa Ha toHM 2014r. Bb3/M3a Ha
9.424 mnpga,. espo (22.8% ot BBM) kato 3.925 mapa. espo (9.5% ot
BBM) ca BbTpeweH aAbar u 5.499 mpng. espo (13.3% ot BBIM)
BbHLUIEH, MOKa3BaT [JAaHHM OT  MeceyHuss OlneTMH  Ha
MuHUcTEpPCTBOTO Ha duHaHcuTe. ObarbT Hapactea ¢ 1.308 mapa.
eBpPO CMpPSAMO HOHW Mecel, KOeTo Ce Ab/KM Ha eMUTMPAHeTo Ha
6eHuYmapKkoBuTe eBpoobsauraumMu. B CTpyKTypata Ha Abara
BbTPELWHNUTE 3a4b/IKeHUA 3aemaT asan ot 41.6%, a BbHLWHUTE — OT
58.4%. BanyTHaTta cTpyKTypa e cnegHata: 58.8% ot Abara e B eBpo,
31.2% e B neBoBe, 9.1% e B Wwatckn gonapu 1 0.9% e B gpyrun BanyTu.
MnawaHnATa No AbPXKABHUA ABAT Npe3 0AM Bb3M3aT Ha 622.1 mAH.
nB.

omcmp. 4

Tabak Mapket Af. KoHconuampaHute npogaxbu Hamanasat ¢ 4.36% Ha
roguuwHa 6asa go 249.250 mnH. N1B. 3a NbPBOTO 6 MeceL,a Ha roanHaTa.

= 3acTpaxoBaTenHna NoaxonaunHr Ha Espoxong Bvarapua [4EH] — EBpoMHC
MHwypbHC Tpyn A oTymta cnaf Ha npemuiiHua npuxod c 13.99% Ha
roguiuiHa 6asa go 85.714 mnH.eBpo 3a nbpeute 7 meceua Ha 2014r. EBpouHC
Bbarapus AL, pernctpupa 6.3% pbCT Ha roguwHa 6asa o 21.118 mnH. eBpo
3a AHyapu-tonM, gokato EBpouHC PymbHuA oTbenassa crnag ¢ 21.3% ao
58.158 maH. eBpo. Camo 3a toam 2014r. cnagbT Ha EBponHC MHWypbHC Mpyn
A e 12.31% Ha roguiuHa 6a3a, KaTo ca peanusnpaHn noamum 3a 13.378 mH.
eBpo. EBponHc bbarapua AL otumTa pbeT OT 2.7% A0 2.900 maH. eBpo 3a 10An
2014r. Mpwn pyMBHCKOTO ApYy»KecTBo cnagbT e ¢ 18.5% 0 9.261 mnH. eBpo., a
npU MaKeLOHCKOTO MMa pbCT 0T 21.6% o 952 000 eBpo. MexayBpeMeHHO,
asToaunbpute Ha EBpoxong bbvarapua otumntat 63.3% pbCT Ha NpodageHuTe
aBTOMO6UNM Ha roguiwHa 6asa go 2 201 3a nbpeBuTe 7 meceua Ha 2014r.
Camo 3a tom 2014r. noBuLEHWETO B NpogaseHuTe aBTomobunm e 18.3% Ha
roguwHa 6asa go 305.

= MopTdennsbT oT 3emenencka 3ema Ha AasaHc TepadoHa AACULL [6A6] e
Hamanan ¢ 6 943 pgKa npes3 /M, e BUAHO OT MeceyHusa OlnNeTrH Ha
LpyKecTBOTO. DOHABLT HE e KynyBasa 3eMu Nnpes an, Ho e npoaan 6 943 gka.
OT HavyanoTo Ha rogmHaTa ca npoganeHu 22 068 axka npu cpegHa ueHa ot 1
146 ne./oKa. Kbm Kpas Ha tonm AggaHc TepadoHa npuTexkasa 219 603 aka
3emefesicka 3ems (Npu cpegHa ueHa Ha noptoeiina ot 389 ne./aka) n 139
[Ka rpaficka 3ems.

=[lensT Ha EHemoHa A/l [E4A] BbB PEEUN ALCULL [6EE] e Hamansan Ha 14.912%
NMoKasBaT AaHHW Ha LleHTpaneH penosmtap. Ha 21 aBryct bHewe ckatoveHa
coenka c 25.66% ot kKanutana Ha OEEM AACUL, kato KynyBay e
NHTepHewbHbA aceT 6aHK AL, Caenkata 6ewe 3a 1 143 000 akumm npu LeHa
1.75 nB. 3a aKkuma uam obwo 2 000 250 nB. MHTepHEWbHBA aceT 6aHK ALl e
TpaAnLMOHeH KpeanTop Ha EHemoHa Al upe3 peno cAenku 1 KpeguTu.

= Crapa nnaHuHa xong A [5SR] M3nbaHM nporHosata cu 3a npopgaxkbute
npes M KaTo KOHCcoNMAMpaHuUTe nNpofaxkbu gocturHaxa 15.247 MAH. NB.,
KoeTo e npeusnbaHeHue ot 117 000 a8 cnpamo nporHosaTta ot 15.130 mnH.
NB. 33 NbpBUTE cefeM mecelia OT roAnHaTa nposaxkbute Ha KoMmnaHuATa ca
111.621 mnH. nB. UK yBennyeHune ot 5.57% Ha roguwwHa 6asa. MporHosaTa
33 aBrycT e ga 6bv4aT peanusmpaHun npoaaxkbmu B paamep Ha 11.733 maH. ns.,
C KOeTo Te We AocturHat 123.354 mnaH. n1B. 3a nbpeuTe 8 meceua Uan pbeTt OT
3.5% Ha roauwHa 6a3a.

= M+C Xugpasauk A [SMH] otyete npoaaxkbm 3a tonm B pasmep Ha 7.503
MJIH. /IB., C KOETO NpoaxKbuTe 3a NbpBuTE 7 Mecel,a Ha roguMHaTa HapacTBaT
c 6.92% Ha roguwHa 6asa u gocturat 56.066 maH. nB. MeyanbaTta npeam
OaHbumM 32 toar e 1.027 MAH. N1B., @ OT HAaYaI0TO Ha roAMHaTa € HaTpyneaHe e
9.611 mnH. nB. KomnaHuATa nporHosupa npmxoam ot 6.050 maH. nB. 3a
aBrycT M oO4yakBa npoaaxbute 3a nbpBMTe 8 meceua Ha roauHata fJa
LOCTUTHAT 62.116 mAH. nB.

= MoH6at Al otymTa cnag ot 12.50% Ha rogmiwHa 6a3a o 16.385 MAH. /1B. Ha
KOHCONMAMPAHUTE MPUXOAM OT Mpojaxkbu 3a mecel, tonu. A 3a nbpsBUTe
cegem Mecela KOHCoOMampaHuTe npoparkbu Hamanasat ¢ 10.20% Ha
roguiiHa 6asa go 119.433 maH.nB. B pesyntat EBITDA HamansBa ¢ 6.40% Ha
roanwHa 6asa 4o 3.992 maH. /1B. 3a 10K, 3a AHYaAPU — 10/ KOHCONNAMPAHTA
EBITDA HapacTBa ¢ 6.40% Ha roguiiHa 6a3a 4o 22.473 MAH. NiB.
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KomnaHusa Koa CeKkrop Nas.k-a Uena* Mec. YTD Mec. P/E P/B P/S EV/ EV/
npo- npo- o6opor EBITDA | Sales
(xwun. nB.) MAHa MsHa (xun. ns.)

Arpwua l'pyn Xonguur A-BapHa A72 arpo6usHec 57018 8.39 -3.6% V 69.4% A 446.92 6.5 0.9 0.5 8.8 1.1
Arpo ®uHanc AACUL-Codua 6AG AACULL 82160 2.55 0.0% - 9.0% A 0.18  24.0 1.4 142 21.6 15.1
ApgaHc TepadpoHa AACUL-Codua 6A6 AACULL 208 520 2.45 -1.8% V¥ 23.3% A 906.87 5.6 1.0 2.6 4.7 2.1
AnbeHa A-K.K. AnbeHa 6AB TYpU3bM 239295 56.00 10.2% A -6.2% V 32,60 154 0.7 2.1 10.1 2.9
AnbeHa NHeecT Xonguur A-k.K. An  5ALB XONANHIM 37 895 6.89 10.2% A 15.8% A 150.02 35.7 0.3 4.8 25.6 4.5
Buoset Al-Mewepa 53B XUMUSA 71904 10.60 -3.6% V¥ 7.6% A  2046.53 9.0 0.9 0.5 6.3 0.7
Bbarapcka poHposa 6opca-Copus A BSO duHaHcK 23369 3.55 10.2% A 1.4% A 100.38  35.1 2.2 8.5 30.5 5.8
[osepue ObeanHeH Xonguur A-Cc 5DOV XONANHIN 17930 0.96 2.9% A 15.3% A 47.26 neg 0.3 0.1 45.8 0.6
Espoxong Bvarapua AL-Codus 4EH XONANHMM 119 068 0.94 -04% V 6.3% A 70.68 neg 0.6 0.2 -1222.2 0.4
EHemoHa Al-Kosnoayit E4A eHepreTuka 23867 2.00 -3.0% V -29.9% V¥V 107.63| 434 0.4 0.2 28.5 0.8
MHayctpnaner Kanutan Xonaunur Al 418 XONANHIN 49 595 3.19 -0.7% V¥ 67.0% A 38.68 19.2 1.4 0.3 1.9 0.3
NHayctpnaneHn Xonauur bbarapua £ 41D XONANHIN 81302 1.20 143% A 42.6% A 34.95 neg 0.3 0.8 13.3 2.1
M+C xnapasnvk Al-KazaHabk 5MH MaLWKUHOCTPOEHE 198 361 5.08 27% V 60.7% A 548.84 8.9 1.6 1.1 10.4 2.2
Monb6at Al-Codua 5MB MaLMHOCTpOEHe 333411 8.55 1.8% A 26.7% A 1210.02 123 2.1 1.5 8.9 1.7
Heoxnum ALl-Aumutposrpag, 3NB XMMUA 122 100 46.00 3.1% A -13.2% ¥ 26.65 neg 1.3 0.6 -26.5 0.8
Cuna Xonauur Al-Crapa 3aropa 6S5 XONAUHTY 38 200 1.91 -0.5% V 0.0% - 0.08 - - - - -
CuHeproH Xonauur AQ-Codus 657 XONANHMM 24931 1.36 13.2% A 6.1% A 229.84 neg 0.1 0.1 8.4 0.3
Codapma AJ-Codua 3JR dbapmauesTmka 532578 4.20 1.2% A 7.3% A 591.47  28.9 1.5 0.7 10.0 1.0
Codapma umotn AAICUL-Codua 656 AACULL 47 132 3.00 34% A 23.3% A 127.77/ 403 1.4 4.8 135 9.6
Codapma TpeianHr A-Codua SO5 Tbprosus 179 003 5.44 7.5% A 84.1% A 486.70  15.9 3.1 0.3 17.9 0.5
Cnapku Entoc Al-Nlosey SL9 MalUMHOCTPOEHe 16 233 0.97 -6.7% V 74.5% A 22.28 - 0.3 - - -
Crapa nnaHuHa Xong A-Codusa 5SR XONAMHTU 88 200 4.20 1.1% A 40.5% A 330.42 12.3 1.2 0.5 2.2 0.4
T6 Nbpea MHBecTUUMOHHA baHka Al  5F4 6aHKu 350 240 3.18 23% V 31.0% A 630.11 13.6 0.5

Tb LleHTpasnHa KoonepaTuBHa baHke 4CF 6aHKu 130354 1.15 43% A 12.9% A 687.05 14.8 0.4

Tpetic rpyn xong AA-Codun T57 UHbpacTpyKTypa 150524 6.22 21% Vv 56.6% A 327.08 7.8 1.7 0.4 4.4 0.4
doHA 3a HeaBUXKMMKU UMOTU Bbarag  5BU AQCUL, 32945 0.55 0.9% A 2.4% A 172.50 23.1 0.5 12.7 35.2 6.9
Xumumnopt AA-Codusn 6C4 XONAMHTU 300 209 1.99 3.4% A 28.4% A 1426.30 3.9 0.2 0.6 -17.4 2.5
XumcHab Bbarapus A-Codusa 58E Tbprosus 79 828 32.00 0.0% - -3.0% Vv 15.04 107.9 1.0 442 139.6 44.6
XonauHr BapHa A[l-BapHa 5v2 Tbprosus 90 057 17.20 -03% V 15.6% A 64.26 neg 0.6 1.6 25.7 4.8
KOpwuit Farapux A4-Mnosavs 4PX WHAYCTP. MaTepuany 40959 40.80 1.4% A -37.4% V 57.09 1971 0.7 0.4 9.6 0.5

*LleHa Ha 3ameapAHe 3a rnocneoHama cecus Ha meceya

Buosert Afl-Mewepa

Arpuma 'pyn Xonauur A[l-BapHa

Ton 3 neyenunsLumn Kog, MpomsaHa Ton 3 ry6ewmn
CuHeproH Xonguur AQ-Codus 6S7 +13.20%
An6eHa UuBect XonguHr AL-K.K. AnbeHa 5ALB +10.20%
Bbarapcka ¢poHgosa 6opca-Copus AL BSO +10.20%

EHemoHa Afl-Ko3nogayii

MpomaHa
53B -3.60%
A72 -3.60%
E4A -3.00%

2 Cped scu4ku akyuu ¢ obopom Had 100 xun.ns. 3a meceya
U3meHeHusma ca usyucaeHu Ha 6a3a cpedHOOHe8Ha yeHa.

YTOYHEHME: To3n 6toneTnH e cb3gaseH ¢ MHGOPMaALIMOHHA Len 1 He
npescTaBaABa NPeAJ/IoXKeHNe 3a NOKYMKa v npogaxba Ha akuuu.
Martepuanute B Hero ca 6asmpaHu Ha ny6amyHa nHdopmauma. KAPOJT He
noema OTrOBOPHOCT 33 YacT UM 3a LANOTO CbAbpKaHue Ha BroneTuHa.

KAPON Af,

Coodums, yn. 3natoBpbx 1 | +359 2 4008 300
www.karoll.net | research@karoll.net




