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IlysichT Ha Ma3apa - KOMeHTap

UHaekcuTe Ha bBowarapckara ¢oHgoBa 6Gopca
pasmupsiBaT 3ary6ure CM OT HA4yaJ0TO Ha
rogjuHaTa MpeJUMHO I@OpaJu oOmnaceHus 3a
BJIMAHUETO Ha mnoTeHuuasieH GREXIT Bbpxy
6bjrapckarta 6aHKoBa cucremMa. 0060poThT Ha
6opcaTa ce MoHMWKHU ¢ 46% Ha roauiiHa 6a3a a0 34.2
MJH. JB. bopcoBusatr wuHjekc SOFIX, koiiTo
npociezsBa 15Te HaU-IMKBUAHU aKIMK Ha 6opcara,
oesexxu crnag ot 3.93% po 482.92 nyHKTa 3a
W3MUHaIUs Mecell. B jgombjHeHUe, HWHAEKCHT
BGBX40, npocnegsaBany 40Te Hal-T'bpryBaHU aKIUH,
cnagHa ¢ 3.96% npe3 Mal, MpeJCTaBANUKU
CbOTHOLIEHHWE TMedyeJuBIIH-Tybemu 6/31, a Tpu
aKIIMU OCTaBaT HEMPOMEHEHHU.

Cpen Hali-ry6eniydTe ca ak[UUTe Ha 6AHKOBUS CEKTOP.
[IbpBa MHBecTunmoHHa banka [5F4] otbGensiza cnan
or 12.14% po 2.547 inB. B o06eMm ot 497 765
U3TbpPryBaHU aKIMH. [ToHwKeHHETO Ha
JUBJICOCPOYHUS peUTUHT Ha 6aHkaTa oT Fitch Ratings
O0Ka3a 3HAUYUTEJHO BJHUSIHHE BbpPXy MOBEJEHUETO Ha
akuuuTe Ha G6aHkaTta. OT apyra ctpaHa, lleHTpanaHa
koonepaTuBHa 6aHka [4CF] ce monmxu c 5.74% no
1.001 nB. B 06eM oT 548 909 akuuu.

[letpos A/l [SPET] u Enemona A/l [E4A] ca Hali-cuiHO
MOEBTHHEJINTE aKIUU MMPU MaJIKd 060POTH 3a MeCel]
Mai. llenaTa Ha akuus Ha [leTpon A/l ce MOHMXHU C

37% po 0.63 sB., ;oKaTo Ta3u Ha EHeMoOHa ce OHMWXKHU
¢ 24.7% mo 0.65 nB.

Tpeiic rpyn xoag A/l [T57], AaBanc Tepadonng AJACHUIL
[6A6] u Codapma A/l [3]JR] ce Hapejuxa cpen, Haul-
T'bPTYBaHUTE aKLUK Ha Masapa. Tpeiic rpyn xoag A/l
ce MpOosIBM KaTo HAW-JMKBU/JHATA aKIUsl Mpe3 Mecel]
Mal B 06eM Ha 820 924 u3ThpryBaHM aknuu. lleHaTa
Ha aKIMs Ha THQPACTPYKTYPHHUS XOJIJIUHT Ce TOHKU
c 2.65% po 7.30 nB. MeHUXXMBHTBT Ha rpynara
Mporuosupa npoaaxk6y Haj 101 MJIH JIB 32 MBPBOTO
mectMeceure Ha 2015 r., cnipsimo 152,7 MJTH.JIB. TIpe3
sAHyapH - toHu 2014 r.

AnBanc TepadoH cbl0 ce HapeAu cpes Haul-
AKTUBHO T'hPTYBAaHUTE aKIUW Ha Ma3apa, BbIPEKHU ye
naszapHata ueHa Ha A/[CHULl-a nHamans c 2.81% po
2.526 nB. Ha ak1ys. QOHABT NPeJI0KU U3TJIAUAHETO
Ha 6pyTteH auBuJeHT oT 0.30 JiB. Ha aknus (99.99%
oT nmevasi6bara, 11.95% auBUAEHTHA AOXOAHOCT), KaTO
npeJIoKEHUETO 1le ce ryacyBa Ha 0610 cbO6paHue
Ha aKIIMOHepUTe, HacpoueHo 3a 9 oHu 2015r.

[Ipodwarcasa Ha cmp. 4
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. MeceyHa | [IpoMsaHa oT
CToHOCT
NpoMsAHa | HAayY. HATOA,.

SOFIX 482.92 -3.93% -7.50%
BGBX 40* 97.29 -3.96% -7.00%
BG REIT 93.49 -2.45% -5.33%
BGTR 30 392.21 -3.02% -3.75%
*om 01.01.20142. undekcem BG40 ce 3amens om BGBX 40
06opoT 3a Mecena JIB. €eBpo
060pOT aKUUH (XU JIB.) 30527.37 15 608.40
060poT 06/IMranuu (XUl JiB.) 713.31 364.71
Jpyru UHCTPYMEHTH (XUJL. JIB.) 778.84 398.21
OBIIO Perynupan masap (XuJ. jiB.) 32019.51 16 371.32
OTC nmasap (xu1. JiB.) 29787.12 15229.91
[TazapHa kanuTanu3anus (MJH. JB.) 7 243.94 3703.77
[TazapHa kanuTtanusanusi/bBII 8.8%
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MeXAyHapoJHU Na3apu

Ctpana/ . Meceyna | IIpomsHa oT
HNuaekc CToMiHOCT
Pervon NpoMsAHA HAyY. Ha roj,.
Bbarapus SOFIX 514.09 -3.93% -7.50%
I'bpuus ASE 775.46 0.30% -0.10%
MakeaoHUsA MBI-10 1755.47 -2.53% -10.16%
Mosmua WIG20 2395.94 -3.05% 5.26%
PymBbHUSA BET 7 076.33 -0.53% 5.99%
Pycus RTS 880.42 -5.88% 22.52%
CnoBakusa SAX 241.25 3.71% 13.05%
CnoBeHus SBITOP 795.87 -2.83% 1.04%
Cbp6us BELEX15 666.67 1.29% 6.23%
Typuus ISE-100 80 846.03 -1.15% -3.20%
YkpaiiHa PFTS 413.84 -6.28% -10.10%
YHrapus BUX 19 689.16 -1.03% 34.54%
XbpBaTHA CROBEX 1712.82 -1.27% -0.92%
YepHa ropa NEX20 12 247.14 0.88% 12.23%
Yexus PX 1033.66 -0.41% 7.93%
Morgan Stanley |MSCI EE (€) 343.96 -4.39% 31.91%
CAILL S&P 500 2067.89 1.05% 2.36%
l'epmanus DAX 11 966.17 -0.35% 16.40%
SAnoHus NIKKEI 19 206.99 5.34% 17.84%

Bwx nocsiegHaTa CTpaHUIA 3a YTOYHEHHe




AKIMH BBB QOKYC

TB II'bpBa UHBecTunuoHHa Banka A/l [5F4]

Cekmop: 6aHKu

MexayHapoaHata KpeauTHa areHuus Fitch mnoHmxu
A'bJITOCPOYHUA KpeAUuTeH peudTHHT Ha II'bpBa
WHBECTUIMOHHA 6aHKAaC TPU CTBOKU - OT BB- Ha B- che
cTabuHa nepcrnekTuBa. AKIMHUTEe Ha 6GaHKATa OTCThIHXA C
12,1% npe3 Maii ¥ 3aTBOpUXa Ha LieHa 2,55 JIB. 3a 6poil.

JleficTBUATa Ha areHLUATA ca BbB BPpb3Ka C HEHHUSA HperJej
Ha [JbpKaBHATa MoJKpena 3a GaHKWUTe B rJobajeH IJaH,
nyosnkyBaH mnpe3 mapT 2014 r. HamasieH e peWTHUHI'BT 3a
nogakpena Ha [IMB ot 5 nHa 3, kato Fitch cmsaraT, 4e B
cBeT/IMHATa Ha ToBa Fitch cmaTaT, dYe mo-HaTaTblIHA
V3BbHpE/JHA BDBbHIUIHA NOMOIL 3a 6aHKaTa € Bb3MOXHA, HO
MaJiko BeposiTHA. Hamasien e u Support Rating Floor - ot BB- Ha
,No Floor”. KpaTkocpoyHusT pelTHHTr ocTaBa B, a T. Hap.
Viability Rating - b-.

Kato mpuyuHa 3a nmpomsHaTta Ha pelTuHrurte Fitch mocousa
ChLIO CJIA0OCTH B KOPIOPAaTHBHOTO YIPAaBJEHHUE, BUCOKA
KOHLEHTpAlUs MpU KpPeAUTOINOJIydyaTeJuTe, BJOLIABALIO Ce
KayeCcTBO Ha aKTHBUTE, HUCKA PEHTAGUJIHOCT W yMepeHa
KanuTaJusainus. KaTo Mo3suTHB ce oTYMTaA 3aJ0BOJIMTEJIHATA
JukBuAHOCT Ha [TUB B cieicTBUE HA A'bpXKaBHATA MOJKpPeEIa OT
2014 r. ¥ 3HAYUTEJHOTO BBH3CTAHOBSIBAHE Ha JeNOo3WTHaTa
6a3a, KaKTo 1 TOBA, Ye IJIaTEKOCIOCOOHOCTTA Ha 6aHKaTa ce e
nojo6pusa yMepeHO TNopajyd IMOBHUIIaBaHE HHUBOTO Ha
MOKPUTHE HA KPEJUTUTE C IPOCPOYHE.

JdoBepue 06eanHeH Xoaaunar A/l [SDOV]

Cekmop: xoa10uH2U

J'bIIepHOTO ApPYKeCcTBO Ha ,JloBepue — 06eJUHEH XOJIAUHT"
Al - Munpycrpuanen xonguHr - Jloepue“ A/l, moamuca
npejBapuTe/ieH JOroBop 3a 3akymyBaHe Ha 99,53% ot
KanuTasa Ha ,Tokyaa Bank“ A/l or ,UHTepHeWIbHBJI
Xocnutan CovpBuc”, AAnoHus, cbobIKXa OT KOMIAHUSTA Ha
29 mail. lleHaTa ocraHa HeHa3oBaHa. CJesiKkaTa MoAJIeXXH Ha
onobpenue ot perynatopute (BHB, KOH u K3K). [Ipe3 mait
JJoBeprue - ob6eauHeH xosauHr A/l saryéou 11% oT
nasapHaTa cu KanuTtanusanus Ha bOB.

»~Tokyna Bank“ A/l, c aktTuBu oT 448,5 MJIH.JIB. KbM Kpas Ha
MapT, KpeAuTeH noptdeiis B pa3mep Ha 215,8 MIH.JIB. U

Codapma tpeinauHr A/l [SO5]

05'2015

Bpoii akuum, XuJ1. 110000 P/E, ttm 9.00
lena akuuu* 249 P/B,mrq 0.40
IazapHa kan-, X.JiB. 273900 P/S, ttm 0.05
AKTHUBH, MJIH. JIB. 8645.80 ROA, ttm 0.38%
Abar/AKTHBH 46.28% ROE, ttm 4.83%
* KoM 08.05.2015

AkuuuTe Ha 6aHKOBUS CEKTOP 6sXa MOJJIONKEHU Ha HATUCK Mpe3 Mai
[opaZiy ONaceHUsl, Ye eBeHTyaJHO HW3JM3aHe Ha [bpuus orT
EBpo3oHaTa MoXe /a UMa CUJIHO HeraTUBeH ePeKT BbpXy GAHKOBUS
cexTtop B UUE, ocob6eHo BbpXy Bbarapus, KbAeTO AeJbT Ha GAHKUTE C
IrpbliKa COGCTBEHOCT B 4yX[leCTpaHHUTe B3eMaHMs Ha CUCTeMaTa e
ok0Ji0 33%. ,Makap HmpeKkusT UKOHOMHYECKH edeKT oT Grexit Ja
n3rjexja ynpasjseM, cMsaTaMe, 4e OaHKWATe MpeJCTaB/sABaT
MOTEHIIMAJHO Hal-CepHO3HUAT KaHa/I 3a BEpHKHA peaklus”, Ka3Ba
Morgan Stanley Research B cBo# goksaz, uutupas ot Bloomberg.

[Teyasn6aTa Ha [IMB Hamasig Ha MOJIOBUHA Mpe3 MbPBOTO TpUMeceYHe
Ha 2015 r. Bbnpeku 22% pbCT B HETHUA JA0XOJ OT JIUXBU U 7,3%
MOBUILIEHHE HAa HETHHS JI0XOJ OT TaKCH U KOMHUCHOHHU. OCHOBHATa
IpUYMHA 3a BJIOIIABAHETO Ha HETHUS pe3yJTaT ca IO0-BUCOKHUTE
pasxou 3a 06e31eHKH, KOUTO HapacTBaT ¢ 50% Ha rojuiiHa 6a3a 10
33,5 MJIH.JIB.

Bpoii akuyu, XuJ1. 18736 P/E, ttm neg.
lena akuun* 1.07 P/B,mrq 0.20
IasapHa Kan-4, X.J1B. 19973 P/S, ttm 0.10%
AKTHBH, MJIH. JIB. 238.09 ROA, ttm 0.46%
Jbar/AKTHBH 50.10% ROE, ttm -1.25%
* Kom 08.05.2015

cobcTBeH kKamuTas 47,9 MJH.JIB. e NMeTHajeceTaTa IO pasMep
6aHKa B bbarapus. 3a mbpBOTO TpUMeceuue Ts peasu3rpa 3aryoa
oT 1,4 MJH.JIB., Npu 3ary6a oT 1,9 MJIH.JIB. 32 ChLUS NEPUO] HA
2014 r. IlpomaBaubT, ,MHTepHeumrbHBA XocnmuTaa CbpBUCY,
NpUTeXaBa B Bbjarapusi apyxecTBa, onepupaliyd B o6JiacTTa Ha
3/lpaBeona3BaHETO.

Cekmop: mep2osus c 1eKkapcmea

Codapma Tpeinaunr A/l cbo6IIU, 4Ye CTapTHpPa HOBa
AefHOCT, HaB/IM3allKu B anTe4yHUus OHU3HeC C Bepura
anteku ,COdapmacu”. 3a 1e/iTa € peTUCTPUPAHO bIIEPHO
npyxectBo ,Codapmacu 2” EOO/] ¢ nmpeameT Ha JAeHHOCT
dpaHYali3UHI U KOHCYJTAHTCKU ycayru. [lo-paHo Tasu
roogyHa 6e 00fIBEHO W Cbh3JaBaHETO Ha [JAblLIEPHOTO
npyxectBo "Codapmacu" EOO/, koeTo e c aHaJOrd4YeH
npeaMmeT Ha geiliHocT. Codapma TpelAUHT 065BU U IJIaH 3a
pasiiMpsiBaHe Ha JeMHOCTTa cH B 4yyXOHHa, KaTo 3a ILiesTa
perucTpupa TbProBCKO Jpy»KecTBO 3a Npojaxb6a Ha epo Ha
sekapctBa Sopharma Trading d.o.o. Belgrade c¢ xanurtan 11
MJIH. uHapa (90,9 xus. eBpo).

Codapma TpelauHr cbHOOIIM, Ye MPOJAKOUTe U 32 AHyapu-
anpui 2015 r. ca 200 MuH. J1B., KaTo HapacTBaT ¢ 3.9%

Bpoii akuyu, Xu1. 32905 P/E, ttm 17.00
Ilena akuuu* 560 P/B,mrq 2.80
IlasapHa Kan-s, X.JIB. 184268 P/S, ttm 0.30
AKTHMBH, MJIH. JIB. 261 ROA, ttm 4.59%
Jbar/AKTHBH 74.61% ROE, ttm 16.80%
* Kom 08.05.2015

Ha rojuIIHa 6a3a, a meyasbaTa npeau JaHbIU ce yBeaudana ¢ 6%
o 5,023 muH.JB. CaMo 3a anpuJi, o6ave, MpoAakKOUTe HaMaJsisiBaT C
3,2% Ha rogumHa 6a3a o 46.9 MJH. JIB, a IedasnbaTa Hpenu
JaHblld HapacTtBa ¢ 5,3% g0 1,4 maHJB. Ha 19 wHu 2015 1. e
cBukaHo 0010 cbOpaHUe Ha aKIMOHEPHUTE, KaTO € MpeAsoXKeH
6pyTeH AuBuaeHT oT 0,27 JiB. Ha akius (83% oT ussiaTa nevyasnba,
4.8% IUBUAEHTHA I0XOHOCT).
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OCHOBHM MAaKPOMKOHOMHYECKH NTOKa3aTe/Ju HoBuHHU oT nocneaHus Mmecer, | KopnopaTusBeH ceKTop

2012 2013 2014 2015
BBII, Mpz, siB. 80.0 80.3 82.2 17.1
BBII, peasnen pbeT (%) 0.5 1.1 1.7 -
Undnanus, cp. (%) 3.0 0.9 -1.4 0.5
Bespa6oruua (%) 11.4 11.8 10.7 10.7
Puckanen 6ananc, %bBIl -0.7 -0.9 -2.8 -2.1
BpyT. ny6.. gbar, %BBII 18 18.3 27.6 27.6
BpyT. BbHW. AT, %BBII 92.2 90.0 94.7 92.3
Tekya cmeTka, %BBII -0.3 1.9 0.9 0.5
[Ipexn uyxa. unB., %bBI1 3.2 3.4 3.1 0.7
0J111, (%) 0.03 0.04 0.01 0.02
* Oduyuaanu daxHu: 3a BBII - 3a Q1'2015; ungaayus u
6e3pabomuya - kem anpus 2015; puckaser 6aaaHc u 6pymeH
ny6bauden desz 3a 2014; 6pymeH 8wHWeH 0v12, MeKyud
cMemKa u npeku uHeecmuyuu 8 besazapus kem 03.2015, OJI1]
- koM 06.2015.

KomeHTap (mpogbkeHue)

om cmp. 1

[lenaTa Ha aknug Ha Codapma A/l oTb6essiza crnaf, OT
3.09% po 3.1 aB. B 06eM oT 528 091 usThHpryBaHu
cAeJKd. BopaAbT Ha AUPEKTOPUTE HA NMPOU3BOAUTESA
Ha JIeKapCTBa MPeJJIOXKHU Jla He ce U3IIalla AUBU/IEHT
3a 2014r. 3a npbB 0'bT OT neT roguHu. Codpapma A/l
npojaze 75% oT cBoA A4 B JbIIEPHOTO CH
apyxectBo Extab Corporation, kaTo octana camo ¢ 5%
y4acThe B KalWuTala Ha [JPYXKEeCTBOTO CJe],
peasM3upaHe Ha C/leJIKaTa.

Cpen MasKOTO NMevyeauBIIM 65xa akyuuTe Ha CodapMma
HUmotu AJZICULl [6S6], Codapma Tpeitpunr [SO5] u
Cnuau [OSP]. Aknuonepute Ha Codapma HmoTu
AJICUL] omo6bpuxa pa3npenesneHrueTto Ha 4.570 MuIH. JIB.
JUBUJIEHTU OT HepasmpejesieHaTa Medanba Ha
KoMmnaHusTa Ha O6mo cbbpaHue Ha 29 Mal.
CpeacrBaTa, HEOOXOJMMHM 3a H3IJIALUIAHETO Ha
JUBHU/IEHTA, Ille Ce TeHepUpaT 4Ype3 yBeJHUYeHUe Ha
KanuTtasa ot 16 938 725 nB. no 18 088 725 sB. upes
eMUTHpaHeTo Ha 1,15 MJIH. HOBM aKIMU Ha IieHa OT
3.90 s1B. Tasu CTBIIKA Lie ce HaJ0XH, T.K KOMIIAHUATA
noracsiBa MHBECTUI[MOHEH KPEJUT.

Kypuepckara komnanus Cnugu A/l [OSP] ot6ensza
pbCT OT 2.4% f0 32.45 nB. Ha aKkUUs. AKIIMOHEpUTe Ha
Cnugu A/l ojzobpuxa wu3MJallaHETO Ha OpyTeH
auBuJieHT ot 1.05 nB. Ha akumsa (61% oT mevasn6ara;
3.2% nauBUJIeHTHA J0XOJHOCT) 3a ¢uckanmHaTa 2014
roguHa. OcBeH A0 PyMbHHS, KOMIaAHUSTA CTapTHpa
npejJjiaraHeTo Ha AOCTaBKU U A0 ['bpLus B paMKUTe
Ha 48 yaca Ha cplIaTa IjeHa, KaTo Ta3u Ha MeCTHHUS
nasap, CboOIIM MaXKOPUTAPHUAT akLHoHep Ha Cniuau
B MHTEPBIO Ha investor.bg.

* CbBETHT Ha AUpeKTOopUTe HA AnbeHa A/l [6AB] npeaJsara aa
He ObJe wu3mJallaH guBuJeHT 3a 2014r., a meyasbata 3a
roAuHaTa Jja 6'ble OTHeCeHa KaTo HepasmpejeseHa mnevasba.
3a mociefHUTe 6r. KOMIAHMUATA U3ILJIAlAllle PeryJyspHO
JIUBUJeHTH KaTo 3a 2013r. Te 6sxa e pasMep Ha 0.50 JiB. Ha
akuus. AnbeHa A/l oTyeTe HeTHa KOHCOJIMJMpaHa 3aryba oT
6.477 MJIH. JIB. 32 IbPBOTO TpuMeceure Ha 2015r. cupsmo
5.159 MJH. JB. TOJMHA T[O-paHO, IOKasa OTYETHT 3a
TpuMeceuueTo. [Ipuxogurte HamansaBaT ¢ 1.78% Ha rojguuiHa
6aza g0 4.134 wMJiH. JIB, a OIEpaTUBHUTE pPa3xoAu ce
yBesuvaBaT ¢ 9.20% pgo 5.984 MJIH. JIB., OCHOBHO MOpaju
3HAUUTEJHO yBeJWYEHHE Ha Pa3XOJUTe 33 BBbHUIHU YCIYTH,
KOUTO pocturat 3.673 MJH. JIB. 3a I'bPBOTO TpUMecedyue
crpamo 1.031 MJH. JIB. TOAWHA NO-PaHO.

* [loptdeitnbT oT 3eMenesncka 3eMsi Ha AnBaHc Tepadon/
AJICUII [6A6] ce e yBesnuua ¢ 1 134 nxa npes anpuJi, € BUJHO
OT MeceuyHHUs GI0JIETUH Ha ApPYxKecTBOTO. PoHABT e Kynua 1
134 nxa 3eMu npu cpejaHa LeHa oT 806 JB./JKa KaTo He e
M3BbPILBaJ HUKAKBU NPOAAKOU OT HAyaJIOTO Ha roJMHATa.
KbM kpasg Ha anpua AJICULl-bT nputexaBa 222 279 jaka
3eMejlesicka 3eMs1 (IpU cpejiHa lleHa Ha noptdeinaa ot 431
aB./aka) u 139 pgka rpazacka 3eMs. CpeaHaTa peHTa 3a
cronaHckaTa 2014 - 2015 roauHa 1Mo HOBU J0TOBOpHU e 47
JB./Aka. OyakBaHuTe npuxoau ca 6 709 790 JnB., OT KOUTO
aBaHCOBO ca cbbpaHu 43.1%.

= M+C Xugpasauk A/l [SMH] oTyeTe cnaja Ha HeTHA nevyasuba
Jo 3.116 MJIH. JIB. 32 MbPBOTO TpuMecedyre Ha 2015r. cnpsmMo
3.726 MJIH. JIB. TOJUHA [0-PaHO, pa3Kpu GUHAHCOBUST OTYET
3a Q1’2015 Ha komnaHusTa. [IpuxoguTe HamansaBaT ¢ 5.19%
Ha roauiiHa 6a3a o 22.852 MJIH. JIB., JOKaTO ONEpPaTUBHUTE
pasxoau Gesexat crnaj, oT 3.84% Ha roguinHa 6a3a g0 17.754
MJyH. JiB. CusiefoBaTesiHO omnepaTdBHaTta nevyasnb6a (EBIT)
HaMaJisiBa ¢ 16.46% Ha roauinHa 6asa 70 3.472 MJIH. JIB.

HoBuHM oT nociegHus Mmecer, | NIKoHOMUKa U MOJIMTHKA

= [leyasibaTa Ha NeHCUOHHKTe GOH/IOBE 3a bPBOTO TpUMeceyre
Ha roJiiHaTa HaMmaJisiBa ¢ 7.91% Ha roguinHa 6a3a g0 17.51 MmuH.
JIB.,, TIOKA3BaT mpejaBapuTesHu gaHHu Ha KOH. [Ipuxogute ce
yBesaunyaBat ¢ 9.08% no 43.25 MJIH. JIB., a pa3Xo/UTe HapacTBaT
1mo-6bp30 ¢ 24.77% Ha roauiHa 6a3a 0 25.5 MJIH. JIB. OCHOBHO
3apa/ii yBeJIMUeHHE Ha Pa3xo/IUTe 3a yIpaBJieHHe Ha COOCTBEHU
CpeZcTBa., KOUTO HapacTBaT 4.8 bTU A0 2.9 MJIH. JIB. AKTUBUTE
Ha MeHCUOHHUTe GOH/IOBe ce yBesndaBaT ¢ 7.93% oT HavaI0ToO
Ha roauHaTta a0 8.834 muipA. JIB. B Kpas Ha MapT.

= TeHJieHIIMATA 3 CMa/ HA JINXBUTE 110 JIEITO3UTHUTE NPOb/HKABA
u npe3 anpui. CpejHaTa JIMXBA 110 /IETO3UT B JIeBa HA IPaKJaHU
cnaza g0 1.79% mnpe3 anpua cnpsamo 3.51% rogHa mo-paHo.
JIUXBUTe MO JeNO3UTHUTE B €BPO HA TPaXKAAHU U JOMAKUHCTBA
CBIO NMPOAB/KABAT Jja HaMaJIsIBaT KaTo Mpe3 ampus JAOCTUTraT
1.45% cnpsimo 3.22% mnpes cblus MEPUO/J, HA MUHaaTa I'OJIUHa.
JIUXBUTE MO0 KOPIMOPATUBHUTE JIEN03UTH B JieBa gocturat 0.89%
npes anpui crnpsmo 1.93% roguHa no-paHo, a Te3u 0 B eBpO -
1.02% cnpsamo 2.04% npes anpui 2014r.
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HoBuHM oT nociegHus Mmecern, | NkoHoMuka HoBuHM oT nocjiegHusi Mecer, | KopmopaTuBeH ceKTop

= MecTHUTE W YYXKJECTPAaHHUTE WHBECTUIMOHHU
$OH/I0BE, KOWTO OCBILECTBABAT JeWHOCT B Bbarapus,
Beue VyIpaBJsgBaT aKTWUBU 3a Haja 2 MJpPA. JB,
MOKa3BaT npejBapuTeJHUTe JaHHU Ha BHB. ToBa ce
Cy4YBa 3a MbPBU II'bT, OTKAKTO IieHTpajJHaTa GaHKa
BOJIM CTAaTHUCTHKA 3a TAXHATa JeiHOoCT. [Ipe3 mbpBOTO
TpUMeceule CyMaTa Ha AKTUBUTE IMOJ yIpaBJeHHe
pacte ¢ 24.5% nHa rogaumHa 6aza u c¢ 12.1% Ha
TpruMecedyHa 6a3a g0 2.194 mupg. aB. KbM kpasd Ha
MapT o6uo 105 MeCcTHHM HWHBECTULMOHHHU (OHJI0BE
yHpaBJsiBaT akKTUBU 3a 859 MJIH. JIB. KATO HA rOJUIITHA
6a3a Ta3u cyma HapactBa ¢ 9%, a OT HaA4yaJOTO Ha
roauHaTa ¢ 7.1%. UyxxgectpanuuTte ¢oHaoBe ca 458
Ha OpOM M KaTO CpeJiCTBaTa, KOWTO Te YNpaBJsiBaT ce
yBesnyaBaT ¢ 37.2% Ha rojguiuHa 6a3a u ¢ 15.6% Ha
TpuMecedHa 6a3a, KaTo B Kpasi Ha MapT gocturat 1.34
MJIP/I. JIB.

* [leyasibaTa Ha GaHKOBATa CUCTEMa Ce yBeJW4yaBa C
35.40% Ha ropumHa 6asa go 285.112 muH. JB. 3a
I'bPBOTO TpHUMecCeyhe Ha FoJHUaHTa, MOKa3BaT JaHHU
Ha bHB. HeTHus siuxBeH fo0xo/ HapacTBa ¢ 8.59% Ha
roauiiHa 6as3a o 670.702 MJIH. JIB., @ HETHUS JIMXBEH
Map:x goctura 3.87% cnpamo 3.49% roayHa no-paHo.
PasxoguTte 3a o6e3neHku 6enexat crnag ¢ 7.31% Ha
rogvdmHa 6a3a g0 175.713 MJH. JIB. 3a I'bPBOTO
TpuMecedne Ha 2015r. AKTHMBHUTe Ha OaHKHUTeE
pocturat 86.139 mupg. JiB. B Kpasgd Ha MapT COPSIMO
85.135 mupa. saB. B Kpaa Ha 2014r. HerHusar
KpeauTeH noptdeis ce cBuBa ¢ 8.47 % oT HAYaIOTO
Ha roIMHATAa, locTUraiiku 57.559 mipa. jiB. B Kpas Ha
MapT. Kpeautute Ha npeAnpusTHSTa HaMajsBaT C
1.41% ot HavaJsioTo Ha roguHaTa o 30.133 mupa,. JB.,
a KpeJUTHUTEe Ha JOMaKUHCTBaTa Oesiexar chaj Jio
16.505 mapA. jB. B Kpas Ha MapT oT 16.614 mupa. JB.
B kpas Ha 2014r. MexayBpemeHHo Bloomberg
ny6JMKyBa CTaTHs, B KOSTO NOCOYBA, 4e Bbbiarapus e
Hali-ys1I3BUMa [IpU M3JM3aHe Ha ["bprud, mo3oBaBalku
ce Ha JijokJaj Ha Morgan Stanley. Cope/; [1aHHUTE B
JIoOKJIaZla Ha  0OaHKaTa, HaW-rogsaM  Asa  OT
YY) eCTPAaHHUTE B3eMaHHUs Ha TPbIKUTE OAaHKU B
KOroustouna EBpomna ca Gbjarapckd - okosio 33%,
koeTo cnopes Morgan Stanley ,mpejcraBiisiBa
NOTEHIIMa/IHO HaW-CepUO3HUAT KaHa/l 3a BeprXKHa
peaknus” Mpu eBeHTyaseH Grexit.

omcmp. 4

= CbBeThT Ha AupekTopute Ha Monbat A/l [5MB] mpensara
u3amaHe Ha 6pyTteH gquBuaeHT oT 0.15 saB./akuus (0.23 sB. 32
2013r.) uiu o610 5.850 mutH. siB. 32 2014T, KOETO NMpeACTaBIsIBA
koebullMeHT Ha usmauaHe ot 45.59%. [IpeasoxkeHueTo 1ie
6bse riacyBaHo ot 06moto cbbpanue Ha 25 toHu 2015r.
MexlyBpeMeHHO KOMIIaHUATA oT4eTe pBCT Ha
KOHCOJIMJIMpaHaTa HeTHA nevyasba oT 43.79% Ha roaumiHa 6asa
Z10 8.265 MutH. J1B. 32 mbpBOTO TpuMeceure Ha 2015r. [lpuxoauTe
HapacTBar ¢ 6.48% Ha roguiiHa 6asa /1o 63.521 MJH. JIB., 10KATO
onepaTUBHUTE pas3xoau 6esexaT pbCT oT 2.60% g0 51.066 MJIH.
JIB. 3a Mecel, allpyJl pea/iM3UpaHUTe KOHCOJIMJMPAHU NPUXOAU
Bb3/M3aT Ha 17.980 MJH. JIB., KOETO NpeJACTaBJsABa PbCT OT
25.30% HnHa rogumiHa 06asa, o0sBMXa OT KOMIAHUATA. Taka
peasM3UpaHUTe KOHCOJUAUPAHU IPUXO/U 32 MbPBUTE 4 Mecena
HapactBat ¢ 10.20% pgo 81.287 muH. JiB., a NeyaJjbaTa Npeau
JaHblM HapacTBa ¢ 33% Ha roAuiHa 6asa ¥ Bb3n3a Ha 11.133
MJIH. JIB.

= YnpaBuTeJHUS CbBeT Ha [IpoyuBaHe u J06UB Ha HePT U ras A/
[401] npepnara 6pyteH auBuaeHT oT 0.68 siB./akius 3a 2014r.
(1.1 »nB. 3a 2013r.) wau o6mo 8 315 082,16 sB., KoeTo
npeJicTaBisiBa  KoepuIMeHT Ha wusmiam@aHe ot 98.77%.
[IpepnoxkenueTo 1ie 6bJe riacyBaHo Ha O6u0 chbbOpaHue Ha
aKLMoHepuTe, HacpodyeHo 3a 8 touu 2015r. MexayBpeMeHHO
KOMIaHUsTA MyOJMKYBa KOHCOJUIUPAHUS CA OTUET 3a IbPBOTO
TpuMecedyre, KOUTO TOKa3a, ye HeTHaTa Nevyasba HamassiBa C
18% Ha roguinHa 6asa a0 2.863 MJuiH. JB. [IpuxoauTe ce CBUBAT C
7.10% po 7.847 MuH. JIB., a OIEpaTUBHUTE pas3xoju ce
yBesn4aBar ¢ 21.62% Ha roauinHa 6a3a 10 3.864 MJIH. JIB.

= HeTHaTa KoHcosuaupaHa nevan6a Ha Xumumnopt A/l [6C4]
HaMajsBa Cc 6.17% Ha roaumua 6a3a g0 24.313 MJH. JIB.
I'bPBOTO TpuMeceune Ha 2015r., Mmokasaxa KOHCOJIMJUPAHHUTE
OTYeTH 3a TpHUMeceyde Ha XoJAuHra. [IpuxosuTe Hama/aABaT C
8.12% Ha roaumHa 6a3a, Jocturaiku 112.281 MJIH. JIB., JJOKATO
onepaTUBHUTE pas3xoAu HapacTBaT ¢ 6.01% no 138.260 muiH. JB.
HeTHuTe ¢uHaHCOBUTe mpuxoqu OGesexaT pbCT oT 8.79% Ha
rojuinHa 6asa g0 49.871 MJIH. JIB.

= Tpeiic I'pyn Xosapx A/l [T57] oTyeTe HaMasieHHMe Ha HeTHaA
KOHcosuAupaHa 3ary6a npo 0.102 ™MuH. JB. 3a II'bpPBOTO
TpuMeceure Ha 2015r. cnpsimo 0.191 MJIH. JIB. TOJ{MHA MO-paHO,
paskpu KoHcoauaupaHusaT otdeT 3a Q1°2015. Ilpuxomute
HaMassBaT ¢ 17.45% Ha roguinHa 6a3a g0 47.246 MJIH. JB.,
JIOKaTO ONEpPAaTUBHUTE Pa3xXxoAu GesiexaT MaJIKO IO-TOoJISIM CHaj,
ot 18.93% gmo 45.084 muH. siB. HeTHuTe PuHAHCOBU pa3xoAu
Bb3/13aT Ha 0.278 muH. sB. cnipsamo 0.026 MJIH. JIB. TOAMHA TO-
paHo.

* MeHnpxkMBHTHT Ha EBpoxosng bwarapus A/l [4EH] npepguara
v3IiallaHe Ha OpyTeH AUBHAEHT B pa3Mep Ha 0.0046 sB. Ha
aKLMsg 3a MNOpbB BT B MUCTOpUATA Ha [JIPY>KECTBOTO.
[IpepsioxkeHueTo 1me ObAe rjacyBaHo Ha O6uo cbbpaHue,
HacpoyeHo 3a 30 roHu 2015r.
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KomnaHusa Kop, CexTop Ia3s. k-1 llena* Mec. YTD Mec. P/E P/B P/S EV/ EV/
(xu1. 1B.) npo- npo- o6opoT EBITDA Sales
MsAHa MsHa (xuJ1. J1B.)
Arpus I'pyn Xosguur A/l - BapHa A72 arpo6usHec 74120 1090 -7.7% V  282% A 37.33 5.4 1.0 0.5 6.9 1.1
Apnsanc Tepadona AICULI-Codusi 6A6 AJICHLL 214988 2.53 -28% V¥ 3.5% A 232248 9.1 1.1 4.2 7.4 3.3
An6ena A/l - k.x. An6eHa 6AB TypU3bM 213703 50.01 -38% V -127% V 411.73  39.1 05 21 13.7 3.1
An6ena UuBect Xoaguur A/l SALB XOJIAUHTH 34760 6.32 3.6% A 27% V 13.20 - 0.3 - - -
Bun6opa AJl-Codust 5BP GU3HEC yCIYTH 9300 062 -46% V -179% V 22.27  neg 04 03 16579 0.9
Buoser A/l-Ilemepa 53B XUMHSL 94 967 14.00 0.0% V 223% A 30.35 6.3 09 05 4.4 0.7
Bysarapra6ak-xoaaunr AJl-Codus 57B XOJIIUHTH 279977 3800 -95% VvV -172% V 1398 122 0.7/ 05 5.7 0.7
Bbarapcka ponzgosa 6opca-Coous Al BSO bunancu 19 749 3.00 -102% Vv -167% V 3131  neg 1.9 10.1 -75.2 8.9
JloBepue O6eauHeH Xoaguur A/[-Codpr 5DOV XOJI{UHTH 19673 1.05 -11.0% Vv 6.1% A 136.74  neg 0.3 0.1 11.4 0.6
EBpoxosg Bbarapus AZl-Codus 4EH XOJIIUHTH 106970 0.84 0.0% - -134% V 432.51 - - - - -
EMKA A/l-CeBiineBo 57E MHAYCTpHS 40861 190 -31% V¥ 1.1% A 102.92 13 1.2 05 6.5 0.6
Enemona A/l-Koznoayit E4A eHepreTHka 7733 0.65 -247% V -63.0% V 22.81
Enepronu AZl-Codus 2EL THProBus 548 0.00 0.0% - 0.0% - 0.00
3/1 EBpo unc A/l-Codus 5IC 3acTpaxoBaHe 10919 093 -115% V¥V -155% V 11.43 0.2 0.7 0.2
3bpHenu Xpauu bbearapus A/I-Coous  T43 ThProBUs 73568 0.38 -10.5% ¥V -248% V 84.39 11.2 0.3 0.6 13.6 1.3
Unpyctpuanen Kanurtan Xonguur AJ-( 418 XOJIIUHTH 50 140 322 -29% VvV -153% V 369.49 211 1.4 03 1.6 0.2
Uupycrpuasnes Xoaguur boarapus AJl 41D XOJIIUHTH 67 675 1.01 -38% V -122% V 72749 169 03 0.7 8.5 2.0
M+C xuzapaBiuk A/l-Kazanabk 5MH MaLIMHOCTP. 203 282 521 -38% VvV -01% Vv 125061 19.3 3.0 24 10.2 2.2
Moun6at A/l-Codus 5MB MALIMHOCTP. 319761 820 -31% V -41% V 93592 122 1.8 14 8.7 1.6
Ietposn Al-Codus S5PET THProBus 68 827 0.63 -37.0% ¥V -73.6% V 9.18
[IpoyuBaHe u [o6uB Ha HedT u ra3z A/l- 401 UH/yCTpUS 86 819 710 -9.0% ¥V -259% V 104.34 14.3 1.0 3.2 11.4 3.5
CuneproH Xosaauur AJl-Codus 6S7 XOJIIUHTH 19919 1.09 -48% V -96% V 39.23 - 0.1 - - -
Codapma AJl-Codus 3JR dapmayeBTrKa 392 680 310 -31% VvV -201% V167442 234 1.0 0.5 9.2 0.8
Codapma umotu AZICULL-Codpus 6S6 A/ICHIL 69 093 4.08 27% A 19.1% A 123.08 69.4 1.8 64 14.1 10.4
Codapma Tpeuaunr A/l-Codus SO5 TBProBus 180451 5.48 1.6% A -12% V 321.21  16.6 2.7 03 18.2 0.5
Cnapku Enroc AJl-JloBey SL9 MaIlMHOCTP. 11330 0.68 4.2% A -248% V 5.50 - 0.2 - - -
Conugu A/l - Codus 0SP KYPHUEPCKHU YCIL. 173151 32.45 24% A 8.9% A 344,54 16.3 3.7 1.7 10.6 2.0
Crapa nuianuHa Xoaz Al-Codus 5SR XOJIAUHTH 90930 4.33 0.5% A 0.7% A 103476 129 1.1 0.5 1.7 0.3
TB [I'bpBa UHBecTuoHHA banka A/l-(  5F4 GaHKH 280170 255 -121% V -9.0% Vv 1242.99 0.8 0.4
TB LlenTpasHa koonepaTuBHa 6anka A 4CF GaHKK 113 267 1.00 -57% VYV -89% V 553.25 1.0 0.4
Tonnuso A/l-Codus 3TV THProBus 23726 438 -88% V -124% V 2142 448 02 01 11.7 0.3
Tpeiic rpyn xong A/l-Codus T57  undpacTpyKTyp: 176 684 7.30 -27% VvV 17.1% A 6068.89 18.7 1.7 0.5 8.8 0.5
Pazepaec A/l - Cunuctpa 4F6  unpycrtp. mat-u 27 295 53.00 -2.6% V¥ 93% A 1025.27 15.8 1.1 1.4 6.5 1.1
donp 3a HeABMKUMHU UMOTH bbarapus 5BU AJICHIL 28 653 0.47 23% ¥V -122% V 314.84 neg 0.4 7.4 -6.4 6.2
Dong Umotu AJICULL-Codusa 6BMA AJICHIL 725 0.03 0.0% - -162% V 0.08 neg 0.1 0.0 -4.4 0.9
XuApaBJUYHU esleMeHTH U cuctemu A/ 4HE MaIlMHOCTP. 60 494 3.33 -31% V¥ 5.6% A 12.02 15.1 1.8 1.4 7.6 1.2
Xumumnopt AJl-Codus 6C4 XOJIAMHTH 235491 156 -105% ¥V  -96% V  1678.67 39 02 04 -14.5 2.4
Xospuur BapHa A/l - BapHa 5v2 XOJIJUHTH 98 817 1887 -0.6% V 16.6% A 185.73  neg 0.7 18 23.3 4.8
YE3 Pasnpepenenue bbarapua Al-Coc 3CZ  komynanHu yci. 270171 14013 -23% ¥V  -13% V 54.68
[Opuii 'arapun A/l-Il1oBauB 4PX  uuaycTp. MmaT-u 31121 31.00 -7.5% V¥V -22.0% V 14.73 17.1 0.5 04 5.4 0.4

*LleHa Ha 3ameapAHe 3a rnocneoHama cecus Ha meceya

** Ot mapt 2015r. 3anouBame Ja ny6/rKyBame npezactaBsiHeTo Ha BGBX40 BmecTo BGTR30. PemteHrneTo HY € MPOJUKTYBAHO OT HACT'BIIUJIMTE IPOMEHU

B CbCTaBa Ha BCHUKHU MHAeKcuTe Ha B®B, konTo cTanaxa ¢akt Ha 23.03.2015r.

Ton 3 neyeauBmu™ Kopg, IlpomMsaHa
Kopago Boarapus A/l 4KX +4.92%
Codapma umotu AJICUI]L 6S6 +2.75%
Crupu A/l 0SP +2.37%

Tomn 3 ry6emu* Kog, IIpoMsHa
[I'bpBa MHBECTUIIMOHHA GaHKa 5F4 -12.14%
JloBepue 06eauHeH xonauur A/l  5DOV -11.02%
Xumumnopt A/l 6C4 -10.49%

* Cped scuuku akyuu c o6opom Had 100 xuna.n8. 3a meceya
H3meHeHusima ca usyucaeHu Ha 6a3a noc/1e0Ha YeHda.

YTOYHEHHE: To3u 6rosemuH e cs30adeH ¢ UHPOPMAYUOHHA Yea U He
npedcmag/isiea npedsiojceHue 3a NOKynka uau npoodasxcbéa Ha akyuu.
Mamepuaaume 6 Hezo ca 6a3upaxu Ha ny6auyHa uHpopmayus. KAPOJI
He noema omao80pHOCM 34 4acm UAU 3a YSA0mo Co0BpHCAHUE HA
6r0s1emuHa.

KAPOJI AJ]
Codus, yu1. 3matoBpbx 1 | +359 2 4008 300
www.karollbroker.bg | research@karoll.net




