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BROKERAGE

OnTumMusMbT, 06xBaHaa bwarapcka ¢oHaoBa 6Gopca
npe3 nocjeJHUTe 2 Mecena, NPoAb/LKU C MbJIHA CUJIA U
npe3 aBrycT, BbIpPeKd 4Ye B HAYaJIOTO Ha Mecela
WHBECTUTOPUTe G6sdxa MNOpeANasJMBM M H34YaKBaxa
Nny6/IMKyBaHeTO HA pe3y/ITaTUTe OT CTpec TeCTOBeTe U
nperJjieja Ha KayeCTBOTO Ha aKTHMBUTe Ha GaHKOBaTa
cucreMma.

Pe3sysaTaTuTe 651Xa My6JIMKYBaHU B cCpeJilaTa Ha Mecela KaTo
NoKa3axa, ye OaHKOBaTa CUCTeMa € cTabuiHa U Aobpe
KalMTalu3upaHa U HAMa HUTO eJlHa 6aHKa, KOATO Jia uMa
HY>K/Jja OT AON'bJIHUTE/HA JIMKBU/IHA MOJKpeNna OT CTpaHa
Ha JbpkaBaTa. CbOTHOLIEHHWETO Ha 6a30BUA COGCTBEH
KalluTaJl OT I'bPBU peJ, KbM PHUCKOBO-IIPETErJeHUuTe
aktuBH (CET 1) ciien oTunTaHe Ha NPOBEPKUTE Bb3JIM3a HA
18.9%, KoeTo e B 'bTU HAJ, PeryJaTOPHUS MHUHUMYM OT
4.5%.

HoBuHaTa yCHOKOM  HHBECTUTOPUTE W  IOAKpENH
NO3MTUBM3Ma Ha Nasapa KaTo BCUYKM HHJAekcH Ha BDB
3aBbpIINXA aBTYCT Ha 3ejieH0. OG0pPOTHT Oellle HETUITUYHO
BHCOK 32 MeceLla, KOUTO TPaJULUOHHO Ce XapaKTepU3upa C
HUCKU OGOpPOTH TMOpaAH JIETHUTE OTHYCKU U II0-
HeaKTHBHaTa TbProBus. 3a aBIYCT Gelle OTYETEH PBCT OT
HaJ 67% Ha MecedyHa 6a3a 4 HaJ, 259% Ha roguiHa 6a3a Ha
o6opoTa Ha peryJiupaHus nasap. [lasapnaTa
KanuTanusanus ce ysesandu ¢ 1.09% crnpsimMo 1oJ1u.

Haii-nobpo mpejcTtaBsiHe 3a Mecelja CpeJi UHAEKCHTe Ha
B®B 3zanuca BG REIT, koiiTo oTueTe pbcT oT 1.6% Ha
MeceuHa 6a3a, ciaeasaH oT SOFIX, korTo fo6aBu 1.4% KbM
CTOHMHOCTTA CH IIpe3 Mecelja U Beue e Ha nevasba ot 0.82%
OT HAYaJIOTO Ha roJiMHaTA.

KHu>kaTa, KOUTO perucrpupaxa Hau-rojsiiM HU3THPTryBaH
ob6opoT 3a Mecena 6s1xa Te3u Ha Mou6at A/ [SMB] (15.6
MJIH. JIB.), Arpus rpyn xoag A/l [A72] (7.3 miH. aB.), AABaHC
tepadong AJICULL [6A6] (1.06 wmuH. sB.), Ekckiy3uB
nponbptu AJICULL [SEX] (1.05 MJH. JB.) U Te3u Ha
Xumumnopt A/l [6C4] (0.98 mMutH. J1B.).

Cpen HaW-06pe MpeACTAaBUJIUTE Ce aKIUMMU 3a Mecela C
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Iy/icbT Ha mMa3apa - KOMeHTap Bwiarapcka ¢poHgoBa 6opca | TeHAeHIUA

CTORHOCT MeceyHa IIpomsaHa oT
npomMmsaHa Ha4d. HA roAa.
SOFIX 464.66 1.41% 0.82%
BGBX 40 89.99 0.41% -3.05%
BG REIT 102.48 1.56% 5.62%
BGTR 30 384.92 0.81% 0.29%
0GoporT 3a Mecenia JIB. €Bpo
06opOoT aKUUH (XU JIB.) 3170233 16 209.14
06opoT 06/IMranuH (XUJI. JIB.) 1507.45 770.75
Jpyryu MHCTPYMEHTH (XWJL. JIB.) 162.97 83.33
OBIIIO Perysupahn masap (XuJ. JiB.) 3337275 17 063.21
OTC nasap (xu1. JiB.) 49 872.36 25499.33
[TazapHa KanuTasu3anus (MJIH. JIB.) 6732.98 344252
[lazapHa kanuTanusauus/BBII 7.6%

SOFIX
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SOFIX
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P/E P/B EPSpscr [la3. kan-s 0OGoport
8.58 0.55 61.2% 2 469 20.306

EPS pbvcm Ha 200uwHa 6a3a; Na3apHa Kanumanau3ayus u 06opom 8 MsH. /8.

MexayHapoHU asapy

o6opot Hag 100 000 sB. ce Hapeauxa Te3u Ha EKckiysuB Crpaua/ ) Meceuna | IlpoMsHa oT
nponbptu AJICULL [SEX], xouTo oT4yeToxa pbCT OT 27.3% Pernon HUnpexc | CroHHOCT npoMsHa | Haw. Harox
3a aBryCT, CJe[jBaHUM OT KHIKara Ha AnGeHa HWHBect Boarapns SOFIX 45555 1.41% 0.82%
Xosnpuur A/l [SALB] (+14.8%), Buoset A/l [53B] (+11.2%),
N I'vpuus ASE 542.12 1.06% -8.55%
TB lleHTpasiHa KoomnepaTuBHa 6aHka A/l [4CF] (+8.7%) u Y P— MBL10 70697 s - 159
Te3u Ha AnbGena A/l [6AB], kouto mo6aBuxa 7.5% KbM o A Wicz0 : 7% 15%
o 0, - 0,
CTOMHOCTTA CH Ipe3 Mecelia. omma 175069 1.92% 3:33%
PymbHUSA BET 6473.41 4.62% 0.45%
Jlobpo mpejcTaBsHe 3a Mecella MMaxa W MO-HEJMKBUJHH  [pycus RTS 930.77 2.459%, 25.52%
KHWXA KaTo akuumurte Ha: 3axapHu 3saBoau A/l [3Z9] [crosakus SAX 312.74 1.78% 7.83%
(+33.0%), Anxomet A/l [6AM] (+22.2%), JlaBeHa Al [4L4]  |Cropernms SBITOP 688.60 012% 3.49%
0, 0
(;—%3.3 /01,2.];[3(())/MCK0 nuBo A/l [6L1] (+13.6%), Tormso ALl e rens BELEX1S 50470 1.27% 2.70%
+12. .
[ ] ( 0) Typuusa ISE-100 76 817.19 0.75% 5.91%
Ha ppyrusa noJtoc, cpef Hal-ryOGeuiuTe U MO-JIUKBUJHU 32  |YKpaiiHa UAX 674.57 -0.84% 3.66%
Mecella akIuy, 6sxa kHkaTa Ha Pazepiiec A/l [4F6], kouTo |Yurapua BUX 26 325.60 1.23% 16.93%
uatpuxa 7.0% OT CTOWHOCTTA CH, CJAe[jBaHU OT Te3W Ha |XbpBaTus CROBEX 1675.95 2.50% 7.62%
Codapma A/l [3JR] (-4.3%), Xonguur HOB Bek A/l [6N3] (- [Yepuaropa NEX20 10 493.32 -0.34% -10.62%
4.3%) u Te3u Ha Coduss komepc - 3aJ0KHU KbIU A/l [Yexus PX 816.91 -2.56% -10.16%
[6SOA], kouTo 3aBBpUIMXA AaBTYyCT CbhC chnaf oT 3.6% Ha Morgan Stanley |MSCI EE (€) 306.69 2.34% 11.69%
MeceyHa b6asa. CALL S&P 500 2098.86 -0.12% 6.21%
l'epmanusa DAX 9 680.09 2.47% -1.40%
| Bk moc/ieJHaTa CTPAHUIA 32 YTOYHEHUE | Anonus NIKKEI 15575.92 1.92% -11.28%
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Codapma A/l [3]R]

Cexkmop: dhapmayus

Axnuute Ha Codapma A/l 3aexa BTOpPO MsSCTO B HallaTa
KJlacalys OT TON 3 Ha HaMl-3J/1e MpeJCTaBUJIMTEe Ce KHUXKa 3a
Mecela, caef, kato ustpuxa 4.3% OT CTOMHOCTTA CHU Npe3
aBrycCT.

B kpas Ha Mecella 6s1Xa Ny6JUKYBaHU KOHCOJIUIHPAHUTE
GUHAHCOBY OTYETH Ha KOMIIAHHSATA 32 2-POTO TPUMeECEUHe,
KOUTO MOKa3axa, Ye KOHCOJNIAMpaHaTa HeTHa rnevyasaba Ha 3a
6-MeceureTo HaMasisiBa ¢ 2.2% Ha roauiHa 6a3a g0 26.304
MJIH. JB. [leyasn6aTta Ha efHa akuus Bb3Jju3a Ha 0.16 JB.
cupsmo 0.22 JB. roJjMHA MO-paHo.

KoHconuupanuTe mnpuxoau 6Genexar crnaf, oT 3.3% Ha
roavirHa 6asa g0 429.840 MuH. JIB. KaTO NMpoOJaK6HUTe Ha
BbTpeLIeH Nasap ce yBeJuyaBaT ¢ 2% Ha rojuuHa 6asa u
dopmupat 73% oT npuxouTe OT NnpoAax6u uan 309 MiH.
aB. llpuxoguTe Ha rpynata OT €BpOINENUCKUTe IHasapu
GesexkaT crnaj oT 17% Ha roauinHa 6asa g0 107 xXuJu. JB. U
dopmupat 25% OT KOHCOUJUPAHUTE NpuXoau. [Ipuxoaure
OT mpojakba Ha roToBa MpoAyKUMs HamassBaT ¢ 20% Ha
rojguinHa 6asa o 108.479 muiH. JiB.

KoHcosu/upaHuTe ONepaTUBHU Pa3xXoJM HaMaJisBaT Io-
6aBHO OT mpuxojuTe, ¢ 1.6% Ha roaumHa 6a3a o 392.150
MJIH. JIB. B pesyaraT onepatuBHaTa mnedasnoa (EBIT)
HaMaJisiBa ¢ 25.4% Ha roguinHa 6a3a g0 24.223 MJIH. JB.,

CBwio3a A/l [3MZ]

Cekmop: uHAycmpuaaHu cmoku

Axuuute Ha CBuyosza A/l [3MZ] sary6uxa 10.3% ot
CTOMHOCTTa CHU TMpe3 aBrycT. Pasmpojax6ute 06sxa
NPOBOKUPAHU OT WM3HEHAJBal0 CJabUTe pe3yJTaTH 3a 6-
MeceyHneTo, KOUTO KOHCOJWJUPAHUAT GUHAHCOB OTYET 3a
2poTo TpHUMeceyHe [10Kasa.

KoHconmmaupaHaTa HeTHa medasifoa 3a MbpBUTE 6 Mecella Ha
2016r. HamassBa ¢ 74% Ha roauinHa 6asa 0 2.493 MJIH. JB.,
a HEeTHUAT Mapx ce cBuBa 0 4.8% cnpsamo 16.7% roguna
no-paHo. CuWJIHUAT cmajJ, B medyasbaTta ce JbJOKH Ha
HaMaJisiBallld TNPUXOJW Ha ¢GoHa Ha TMOKayBallk Cce
OTNepPaTHBHU Pa3XOH.

KoHconmuaupaHuTe mnpuxoauTe HaMaiasBaT ¢ 8.9% Ha
rogviiHa 6asa Jgo 52.472 MJIH. JIB. KaTO HaMaJIEeHUETO ce
JUbJDKY HA Claji B MPOJaKHATA L[eHaTa Ha IeJyJsio3aTa npe3
BTOPOTO TPUMECEUYHE KATO Mpe3 Mecel| OHU HaMaJIeHUeTo B
neHata e 6uiao 21% Ha roaumHa 6Gasa KaTo ca
perucTprvpaHu peKopAHO HUCKH 1ieHH 3a 2016r.

3a mbpBUTE 6 Mecella Ha TroJUHaTa KOJHWYeCTBOTO Ha
Mpour3BeleHaTa Iiesy/103a HaMmaJssiBa 1o 51 601 ToHa cripsiMo
54 344 ToHa rofuHa Mo-paHoO, UM crnaj oT 5% Ha rofguiHa
6a3a. KosmyecTBOTO Ha mpojajeHaTa IesayJjo3a 3a 6-
MeceuyHeTo Bb3yn3a Ha 55 159 ToHa cnpsamo 55 804 ToHa
ro/iuHa Mo-paHo.

H3HochT reHepupa 85% oT mpomaxkbuTe 3a 6-MeCEUHETO
KaTo BOJelUlY eKCIOpPTHA JecTUHauuu ca Typuud, PymbHUA
u 'epmanus. [IpuxoauTe OT TypCcKUs nasap ce yBeauvaBar C
43% nHa roauinHa 6a3a o 14 MJIH. JIB. U peAcTaBasaBaT 27%
OT OOLIMTe KOHCOJUAWMpPAHU Npuxonu Ha CBUJsO3a 3a 6-
MeceuneTo. [Ipogaxx6ure B PyMmbHUSA HamassBaT ¢ 36% Ha
roJMIinHa 6asa /o 5 MJIH.

Bpoii aknuu, Xul. 129211 P/E, ttm 16.87
llena akuuu* 271  P/B,mrq 0.83
INazapHa Kan-4, X.JIB. 349 515 P/S, ttm 0.40
AKTHBH, XWI. JIB. 825 246 ROA, ttm 4.54%
Jbar/Kanurtan 0.87 ROE, ttm 4.95%

*kom 15.09.2016e.
a EBIT mapxbT ce cBuBa 210 5.6% cupsiMmo 7.3% rosuHa Mmo-paHo.

[lo-6aBHUAT TEMI Ha HaMa/siBA Ha ONepaTUBHUTE pPa3XoJu
COpSIMO MPUXOJUTE Ce [Ib/PKM OCHOBHO Ha yBeJMYeHHEe Ha
pasxojuTe 3a nepcoHas oT 7.3% Ha roauinHa 6a3a o 44.996 MJH.
JIB. 32 'bPBOTO 6-Meceyue Ha rojuHaTa. PasxoauTe 3a MaTepua/in
ce yBesqnyaBaT ¢ 1.4% Ha rogumnHa 6a3a go 43.387 MJH. 1B,
JIOKaTO pa3xoJyTe 3a BBHIUIHU yCAyTM HamasasgBaT ¢ 8.9% Ha
rojauiinHa 6asa o 28.264 MJIH. JB.

Codapma A/l 3aBbpiiBa 6-MeceunTo Ha 2016T. ¢ KOHCOMUUPAHU
HeTHU QUHAHCOBU NMpUXOAU B pa3Mep Ha 6.003 MJH. JIB. KaTo
KOMIAHUSATA OTYUTA IMedyasba OT mnpojAakba Ha gbllepHU
Jpy»kecTBa B paaMep Ha 11.965 MJIH. JIB., KOUTO Hal-BEPOSTHO ca
pe3ysaTaT OT nOpojakb6aTa HAa MaXKOPUTAPHOTO Yyd4acTHe Ha
Codapma AJl B cpbbckuTe 3aBoau ,MBaHOBUY UM CHHOBe".
CpenkaTa e 6uia CK/IIOYeHa Npe3 Mall KaTo MapaMeTpUTe 10 Hes
He ce cbo6uaBaT. CipaBka B 0TYeTa 32 'bPBOTO TpUMeceyne Ha
Codapma A/l moka3Ba, ye ToraBa MHBECTHULUSITA B KamuTajla Ha
,AABaHOBMY U cUHOBe" 0T 51% e 6uJia olleHeHa Ha 5.739 MJIH. JIB.

Bpoii aknum, X1 31755 P/E, ttm 6.35
llena aknun* 261  P/B,mrq 0.86
INazapHa kan-4, X.JIB. 82881 P/S, ttm 0.75
AKTHBU, XUJI. JIB. 141 229 ROA, ttm 10.70%
Jbar/Kanurtan 46.1% ROE, ttm 14.49%

*kbm 15.09.20162.

JIB., @ Te3u B ['epMaHus 0TYUTAT PBCT OT 36% Ha rofuiiHa 6asa Jj0
5 MJIH. JIB. KaTo AeJbT Ha JBaTa Mas3apa MO0 OTJAEJHO B OOLIUTe
NpUXOAU € cboTBeTHO 1o 10%. 3a 6-Mece4neTo e OTYETEH e CUJIEeH
cnaj oT 66% Ha ropuilHa 6asa Ha M3HOCHT 3a ['bpuus, KoHTO
B'b3/1M3a Ha 3.6 MJIH. JIB. U dopMupa efiBa 7% OT 06IIUTE MPUXOIU
cnpsmMo 19% roauHa mo-paHo. /JlerbT Ha NpoAax6buTe Ha
O'bJITAPCKUS Ma3ap B OOL[UTe MPUXOAU Bb3Jau3a Ha 19% crnpsamo
15% rojuHa Mo-paHO KaToO e OTYeTeH PbCT OT 16% Ha roAuIiiHa
6a3a g0 10 MuH. a1B.*

Ha ¢oHa Ha cnajja B NpUXoAUTE € OTYeTEH PbCT OT 5.1% Ha rojuuHa
6a3a 10 46.284 MJIH. JIB. HA KOHCOJIUAUPAHUTE ONePATUBHHU Pa3X0/IH.
OT KOMNaHUSATA MOCOYBAT, Ye TOBA Ce J'bJIKH Ha YyBeJHMYeHHE Ha
MPOMEHJIMBUTE PAa3XOJH Ha TOH IieJsyso3a ¢ 5.3% Ha rojuiiHa 6asa,
Nmopaju yBeJUYeHHe Ha [JOCTaBHATA IleHa Ha AbpBecuHaTa ¢ 14% 3a
2-poTo TpuMecedyHe. B pe3ynaTaT pasxojuTe 3a BBHUIHU YCIYTH
6esiexkaT pbCT oT 56.8% Ha rogumHa 6asa go 10.374 MJH. JB. 32
IbPBOTO 6 Meceljla Ha roAuHaTa. Pa3xoAuTe 3a MEPCOHAN ChIO
OTYHUTAT yBeaudeHue oT 18.6% Ha roguiiHa 6asa 0 3.613 MJIH. JB.

B pe3yiarar Ha HamaJleHMETO Ha NpUXoJuTe Ha ¢oHa Ha
NOKaYBaI[UTEe Ce pa3xXojud 3a JeHHOCTTa, olepaTUBHATA Mevasuiba
(EBIT) namasnsaBa ¢ 71.8% Ha roguuiHa 6asa o0 2.910 maH. aB., a EBIT
MapK'bT ce CBHBa [J10 5.6% cripsimo 17.9% roaunHa no-paHo.

*/lanHume & napazpaga npedcmaessisam usuucaeHusi Ha Kapos, Ha 6aza Ha
uHopmayus 3a deaa Ha npuxodume no nasapu om KoHcOAUOUPAHUMe omuemu Ha
Ceuso3a A/] 3a smopomo mpumecevue Ha 2015 u 2016e.
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OCHOBHM MAaKpPOMKOHOMHUYECKHU NNOKa3aTe /U HoBuHU oT nocnesHus Mecel, | KopnopaTuBeH cekTop

2013 2014 2015 2016

BBII, mupa. nB. 82.0 83.6 86.4 18.9

BBII, peasnen pweT (%) 13 1.6 3.0 2.6
Hndnanus, cp. (%) 0.9 1.4 -0.1 -0.2
Bespa6GoTuua (%) 11.8 10.7 10 8.2
duckaneH Gamanc, %BBII -0.8 -5.8 -2.1 1.0
BpyT. ny6.1. xbar, %BBII 18 27 26.7 29.8
BpyT. BHIL ABaT, %BBII 88.1 92.1 77.2 76.7
Texywa cMeTka, %DbBII 1.3 0.9 1.4 15
lpexu 4y z, une., %BBII 3.3 3.1 3.6 1.7
0JIII, (%) 0.04 0.01 0.00 0.00

* Ogpuyuaanvu davuu: 3a BBII - 3a Q2'2016.; undaayus u
6espabomuya - KeM 0au 2016; puckasen 6aaaHc u 6pymeH
ny6auyeH desae 3a Q1'2016; 6pymeH ssHWeH ds/2, meKywda
cmemka u npeku uHeecmuyuu 8 Beazapusi kem 06.2016¢2.,
OJIII - kem 09.2015.

HoBuHHU oT Mecena | KopnmopaTuBeH ceKTop

* HerHaTta KoHcosiMaupaHa mnedas6a Ha Monbat A/l
[SMB] 3a mbpBHUTE 6 Mecena Ha 2016r. HamassBa ¢ 5.5%
Ha roAuiiHa 6a3a [go 12.545 w™MaH. JIB., mokasa
KOHCOJIUIUPAHUSAT OTYET Ha KOMIIAHUSTA 3a 2-poTo
TpuMeceure Ha 2016r. [Ipuxoaute 6Gesexar cnajg OT
0.9% Ha rogumHa 6a3a g0 113.775 ™uH. JB., a
ONEPATUBHUTE PA3X0JU HaMaJsBaT MaJIKO M0O-6aBHO OT
npuxoauTe, ¢ 0.6% Ha roguiHa 6a3a 10 92.810 MJIH. JIB.
B pe3ynTat onepatuBHaTa nevasi6a (EBIT) 6enexu crnag,
oT 6.2% Ha rogumHa 6a3a g0 14.795 M™MuH. JIB.
MexayBpemeHnHo Prista Holdco Cooperatief mpogasne
1.95 mMs1H. akuuy Ha MoH6at A/l, paBHsiBalu ce Ha 5% oT
KanuTaja Ha ApyxectBoto 3a 11.911 munH. aB. (6.11
jB./akuusi) Ha [lpucra Oun Xoaguur EAJl. B pesynarar
nena Ha Prista Holdco Cooperatief B kanuTasa Ha
Moun6at A/l 6eme HamaneH g0 20.78%. Ilo-KbCHO
[Mpucta Ot Xongauur EA/l npojaajie chius NakeT aKLUU
npe3 BB Ha HAKOJIKO MeHCMOHHU QOHJA MpPH LieHa OT
6.92 B./akyusl.

= XwoBedpapma EOO/J u Onoprtionutu 2009 EA/l ca
YBEJIMYWJIM LleHaTa 10 THhProBOTO MNpeAJIOKeHHEe KbM
MUHOpPUTApPHUTEe akiuoHepu Ha buosetr A/l [53B] ot
13.3 nB./akuusg po 14.4 sB./akyus, o06siBUXa OT
neuiepckaTa KOMIIAHUsS. YBeJUYeHHETO Joife, cief
kato ot K®H Hanoxkuxa BpeMeHHa 3abpaHa Ha
TBhProBOTO TnpeasoxeHue. OuakBa ce KOH pga ce
IIpOM3Hece 10 HOBOTO NpeJJI0KeHHUE.

* EBpoxosng Bwarapusi [4EH] oTueTe koHcosmmjupaHa
HeTHa mnedas6a ot 15978 MJH. JIB. 3a IBpPBOTO 6-
Mecedyde Ha TOJMHATa CHPsMO KOHCOJIMJHMpaHa HeTHa
3ary6a ot 2.954 MJIH. JIB. TOIMHA [10-PaHO, € BU/IHO OT
KOHCOJIMIUPAaHUs OT4YeT 3a BTOPOTO TpHUMeceyHhe Ha
xosuHra. Ilpuxoaute HapactBaT ¢ 5.0% Ha roauiuHa
6asza g0 516.813 MJH. JB., J0KaTO OIMepaTUBHUTE
pasxogu HaMmansgBaT ¢ 0.4% Ha rojgumHa 6asa Jo
462.045 muiH. nB. HeTHuTe QHUHAHCOBH pasxoAu ce
yBeJsinyaBar ¢ 27.3% Ha roauiiHa 6a3a o 6.193 MJiH. JB.

= Tpeiic rpyn xonz A/l [T57] 3aBbplid MbPBOTO MOJIYroAue Ha
2016r. ¢ kKoHcoJqMAWpaHa HeTHa 3ary6a ot 3.979 MJH. JIB.
COpsiMO KOHCOJIMAMpaHA HeTHa medvasn6a ot 4.201 MuH. JB.,
N0Ka3a KOHCOJUAUPAHUAT GUHAHCOB OTYET Ha XOJIJUHTA 3a 2-
poTo TpuMeceuue. [Ipuxogute HaMmanasar ¢ 26.3% Ha rojuiIHa
6aza go 103.312 MJH., [IOKaTO ONEepaTUBHUTE pa3XoAu Cce
CBUBAT M0-6aBHO, ¢ 23.5% Ha rogumHa 6asa g0 100.786 MJIH.
aB.  lloanucaHMTe HOBM [JOrOBOpPM IIpe3 Mecel, aBIyCT
Bb3/JM3aT Ha Hajg 4 ™iaH. JjaB. 6e3 /J/IC, e BUAHO OT
ny6JIMKyBaHUTeE Npe3 Mecella CbOOLIeHUs OT KOMIAHUsATA.

= Ctapa muianuHa xoJuz A/l [SSR] otyete 8.9% pbeT Ha roAuIIHA
0a3a Ha HeTHaTa KOHcoJiMAWpaHa 6as3a o0 4.476 MJH. JIB. 3a
nbpBUTe 6 Mecena Ha 2016r., ToBa nokKa3a KOHCOJUAUPAHUAT
OUHAHCOB OTYET Ha XOJJAUHra 3a 2-poTO TpHUMECEYHe.
KoHconuaupanuTe mnpuxoauTe ce yBeaudaBaT ¢ 4.5% Ha
rogumHa 6a3a g0 98.171 MJH. JIB., J0KaTO ONEpPaTUBHUTE
pas3xo/d HapacTBaT No-6aBHO, ¢ 3.3% Ha rojuiiHa 6a3a /o
80.478 muH. nB. B pe3sysnrtar onepaTuBHaTa nevasnba (EBIT)
6esiexxut pbCeT oT 16.8% Ha roguimiHa 6a3a 7,0 11.679 mutH. siB. OT
XOJIIMHIA OYaKBaT KOHCOJMJUPAHUTE TNPUXOAU 3a 3-TOTO
TpuUMeceuyne Ja Bb3JAdA3aT Ha 44 MJIH. JIB, C KOETO
KOHCOJIUJAUPAHUTE TPUXOJUTE 3a I'bpBUTE 9 Mecena Ha
rofiMHaTa Iie JOCTUrHAT 142 MJIH. JIB., KOETO Iiie 6'bJie PbCT OT
mouTH 5% Ha roguIiIHa 6asa.

* Codapma Tpeuaunr A/l [SO5] ortuere cnax ot 10.5% Ha
rofiMiiHa 6a3a Ha KOHCOJIMAMpaHaTa nevyasnba 1o 5.560 MuiH. JIB.
3a MbpBOTO 6-Meceure Ha 2016r. Mokasa KOHCOJTUJUPAHUST
$GUHAHCOB OTYET HAa KOMIAHHUSATA 3a 2-pOTO TpUMeceyde Ha
roauHaTa. [lpuxoauTte HapacTBaT He3HayuTesaHO ¢ 0.2% Ha
roauiiHa 6asa g0 300.037 MJH. JIB., 2 ONepaTUBHUTE Pa3xo/u
ce yBeJsiM4aBaT 1o-6bp30 ¢ 0.4% Ha rojuuiHa 6asa g0 292.620
MJIH. JiB. MeXAyBpeMeHHO KOMIaHHMSITa 06sBUXa, 4Ye
HEKOHCOJIMJIUPAHUTE TPUXOJUTE 3a M'bPBUTE 7 Mecela ce
yBesn4aBaT ¢ 0.6% Ha roaumiHa 6asza g0 344.128 muH. JB., a
nedyasbara npeay JaHbIY Bb3au3a HA 8.206 MJIH. JIB. CIPSIMO
8.572 MuiH. /B. 3a cbius nepuo Ha 2015r.

= An6ena A/] [6AB] 3agbsi6odaBa 3ary6a 3a mbpBUTe 6 Mecela
Ha rojguHaTta c 26.2% Ha rojuinHa 6asa g0 17.927 MJH. JB.,
N0Ka3a KOHCOJUAUPAHUAT GUHAHCOB OTYET Ha KOMIAHUATA 3a
BTOpPOTO TpuMecedue. [Ipuxogure ce yBenudasaT ¢ 9.6% Ha
rogumHa 6a3a g0 20.191 MuH. JB., J0KAaTO ONEepaTUBHUTE
pasxoAu HapacTBaT No-6bp3o ¢ 18.8% Ha rojguiuHa 6asa Jo
27.073 mMsH. 1B. HeTHUTe GUHAHCOBU pa3xo/u CbLI0 HApacTBaT
¢ 74.8% Ha roaumHa 6asa o 2.367 MJIH. JB. MeX/1yBpeMeHHO
akuuoHepuTe Ha AsibeHa A/J] e rsacyBaT BJIMBAaHETO Ha
An6ena unBect xonguur A/l [SALB] B An6ena A/l Ha 06110
cbbpaHue, HacpoyeHo 3a 11.10.2016r.

= Cupma rpyn xoaaunr A/l [SKK] 3aBbpuiu nmbpBuTe 6 Mecena
Ha roJjMHaTa C KOHCOJIM/JMpaHa HeTHA 3ary6a, NpuHaJjexalia
Ha aKLMOHepUTe B KOMIAHUsATa-Malka, B pasaMep Ha 194 000
JIB., clipsiMo HeTHa medasi6ba ot 374 000 JsiB. roAgnHA MO-paHo,
TOBa IOKa3a KOHCOJUAUPAHUAT GUHAHCOB OT4YeT Ha
TeXHOJIOTMYHUS XO0JAUHT. [Ipuxoau ce yBeandasat ¢ 10.5% Ha
rogviiHa 6a3a g0 16.127 MJH. JIB., a2 ONEpPaTUBHUTE Pa3X0U
HapactBaT ¢ 2.1% Ha rogumHa 6asa g0 11.774 MJH. JB. KaTo
KallUTaJU3UpaHUTe pasxoJW OTYUTAT pbCT OT 27.8% Ha
roguiHa 6a3a 10 4.906 MJIH. JIB. pa3XouTe 32 aMOPTHU3AIUH Ce
yBesndaBat ¢ 85.3% Ha rogumua 6asa g0 3.973 muH. sB. B
pe3ysaTat onepaTuBHaTa nevyanba (EBIT) ce cBuBa ¢ 58.6% Ha
roauirHa 6asa g0 380 000 sB.
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= PesyaTaTuTe OT cTpec TeCcTOBeTe U IIperjiejja Ha
KauyeCcTBOTO HAa aKTHMBUTe Ha OaHKHTe MOKa3axa, 4ye HUTO
ejHa 06aHKa HsAMa HYXJa OT JAOIN'bJHUTEJHA JIMKBUJHA
NoJKpena OT CTpaHa Ha JAbpkaBa. baHkoBaTa cucTeMa
ocTaBa Jo6pe KalmMTa/JU3MpaHa, CJeJ OTpa3sBaHe Ha
pe3yJTaTUTe OT IperJyiefila Ha Ka4eCTBOTO Ha aKTUBHUTE, C
KallMTaJIOBO ChOTHOLIEHHe Ha 6a30BHs COOCTBEH KanmuTaJsl
oT bpBHU pex oT 18.9%, 3HauuTe/IHO HAJZl pPeryJaTOpHUSA
MUHUMYM OT 4.5%. PesyaTaTuTe Ha OT/Je/HUTe OGaHKHU
NIOKa3BaT, 4e KaluTasJoBaTa aZleKBaTHOCT Ha BCAKA eJHa
6aHKa ocTaBa HaJ  3aJ’b/DKUTEJHUS  peryJjaTopeH
MUHUMYM. [Iperne’bT Ha Ka4eCTBOTO HAa aKTUBUTE OTYUTA
HeoOXOJAMMOCT OT KOpPEKLHUM B OTYeTHaTa CTOMHOCT Ha
0aHKOBUTE aKTHUBHU B 0011 pa3Mep oT 665 MUJIMOHA JIEBa,
unu 1.3% oT pUCKOBO-IIpeTerJieHUTe aKTUBH.

= HeTHarta neuasi6a 3a ipy»kecTBara 1o 061110 3acCTpaxoBaHe
3a MbpBUTE 6 Mecella Ha roiMHaTa Bb3JirM3a Ha 39.062 MJIH.
JB. cnpsMo 17.722 MJIH. JIB. TOJMHA MO-paHoO, MOKa3BaT
JdanHute Ha KOH. BpyTHUAT mOpeMueH MPUXOJ,
peanusupaH OT Jpy>KeCTBaTa Mo 0610 3acTpaxoBaHe 3a 6-
MeceureTo Bb3Jsu3a Ha 802.846 muH. JB. cipamo 768.690
MJIH. JIB. TOIMHA MO0-pPaHO WJU PbCT OT 4.4% Ha rojuiiHa
6a3a. Ha#i-ronsM s OT OpyTHHS TIpeMHEH NPUXOJ,

peaqusupaH B  CeKTOpa, 3aeMaT aBTOMOOHWJIHHUTE
3acTpaxoBKku - 70%, cjeiBaHUM OT UMyLIeCTBEHUTE
3aCTpPaxoBKHU - 17%. AxTHUBUTE Ha

001[03aCTpaxoBaTeJHUTE JpYyKecTBa Bb3JauU3aT Ha 2.261
MJIpJI. JIB. K'bM Kpasi Ha toHU 2015T., cipsiMmo 2.365 MJIp/1. JIB.
B Kpas Ha 2015r. HeTHaTa nevasba Ha
»)KMBOTO3aCTpaxoBaTeJHUTE APYXeCTBa 3a SHyapu — IOHU
2016r. ce yBennuaBa ¢ 87.9% Ha roguiHa 6asa g0 23.065
MJIH. JIB.,, MOKa3axa JaHHuTe Ha KOH. Peanusupanusrt
npeMHeH NMPUXO0J 3a 6-MeceuyneTo ce yBeaudana ¢ 9.8% Ha
roguMiiHa 6asa jgo 229.960 MJH. JB. AKTHUBUTE Ha
»KMBOTO03aCTPaxoBaTeJUTe HapacTBat Ao 1.537 mupa. JiB. B
Kpasl Ha FoHU cupsiMo 1.448 muipj. siB. B Kpast Ha 2015r.

* AKTHBUTE HAa UHBECTULUOHHUTe GOoHJ0Be B bbirapus
oTtyuTaT PbCT OT 0.9% OT HavaysoTO Ha rojuHaTa 4o 2.236
MJIpJZl. JIB. B Kpas Ha IOHHM KaTo Ha TpuUMeceyHa 6asza e
otyeTeH cmnaja ot 6.3%, mnokasBaT AaHHUTe Ha bBHB.
AxTuBUTE Ha MecTHUTe POHJOBe ce yBesudaBaT Cc 8.2%
rogvniHa 6a3a jgo 859.9 MJIH. JIB. KbM Kpas Ha IOHHU, a
PBCTBT CHOPSIMO MBPBOTO TPUMeEcCeYHMe Ha roAMHATa € OT
7.5%. Ilpyu 4yxJecTpaHHUTe HHBECTULHUOHHU ($OHJOBE,
omepupaiiu B bbiarapus e oTyeTeH cnaj Ha aKTUBUTE OT
3.2% Ha roaumiHa 6asa g0 1.376 MJpJ. JIB. B Kpasl Ha IOHH,
KaTo COpsMO I'bPBOTO TpUMeceydhe € OTYeTeH chaj; oT
13.2%.

= 3a mbpBUTe 6 Mecena Ha 2016r. TekylmiaTa cMeTKa e
MOJIOKUTENHA U Bb3/K3a Ha 693.8 muH. eBpo (1.5% ot BBII)
crpsmo aeduut ot 91.9 muH. eBpo (0.2% ot BBII) 3a chuius
lepyoJ, MHHajJaTa TOJHWHA, I0Ka3axa IpeJiBapUTeJHUTe
nanHuTe Ha BHB. TbprosckoTo canzo ssHyapu - toHu 2016r. e
OoTpUIAaTeHO B pa3dMep Ha 538.2 muH. eBpo (1.2% ot BBII)
npu aedunut ot 936.5 MuH. eBpo (2.1% ot BBII) 3a chuius
nepuos Ha 2015r. M3HOCBHT 3a WBPBOTO MOJIyrojue Ha
roguHaTa HaMmaJssBa c 2.2% Ha rogumHa 6a3a g0 10 676.2
MJIH. €BpO, @ BHOCBHT OeJiexku cnaj, oT 5.4% Ha roauiiHa 6asa
no 11 214.3 maH. eBpo. [Ipekute yyxaecTpaHHU UHBECTUIIUU
B CTpaHaTa 3a I'bpBUTe 6 Mecenja Ha 2016r. Bb3/1M3aT Ha 778.4
MJIH. €BpO cpsAMO 957.9 MJIH. eBpO roiMHa I10-PaHo.

= M+C Xugpasiauk A/l [SMH] o6sBu 16.6% pbCcT Ha rofuiiHa
6a3a 70 9.604 MJIH. JIB. HA MevyasbaTa Npefy JaH'blu 3a IbPBUTE
7 Mecella Ha roguHara. llpuxozuTe 3a TO3M mNepuof ce
yBesn4yaBaT ¢ 3.6% Ha roauimmHa 6asa mo 57.087 MJH. JIB.
[IporHo3ara 3a MpUXOAUTE 3a Mecell aBrycT e 7.045 MJIH. JIB., C
KOETO Ce OYaKBa MMPUXOJUTE 3a MbPBUTE 8 Mecella Ha roAMHaTa
Ja pocturHat 64.132 MJH. JIB., KOeTo lie 6bJe pbCT oT 4.6% Ha
rojMiiHa 6asa.

= XumumnoptT A/l [6C4] peanusupa 14.8% cnaj Ha rofuiiHa 6asa
Ha HeTHaTa KOHCOJUAWpaHa mevyasnba mo 42.177 MJH. JB. 3a
I'bpBOTO NoJiyrogye Ha 2016r., ToBa NoKa3a KOHCOJUAUPAHUSAT
GUHAHCOB OTYeT Ha XOJJUWHTa 3a 2-pOTO TpHUMecedHe.
[Ipuxonute ce cBuBaT ¢ 14.0% Ha roaumHa 6a3a go 240.291
MJIH. JIB., IOKaTO ONepPaTUBHUTE Pa3X0Ju HaMassBaT MOYTHU 2
II'bTU 0-0aBHO, ¢ 7.1% Ha rojguuHa 6asa, gocruraku 308.106
MJIH. J1B. HeTHUTe GUHAHCOBU NMpUXoau GesexxaT pbCT oT 22.7%
Ha rojuiIHa 6asa 70 138.984 muH. JB.

= [lopTdeitnrbT OT 3eMenesncka 3eMs Ha AzBaHc TepadoH[
AJICUL] [6A6] e Hamansa ¢ 4 741 aka mpes 10y, € BUAHO OT
MeceyHUsl OI0JIETUH Ha JipyKecTBoTO. PoHABT e kynua 430 aka
3eMe/ieJICKH 3eMHU NpU cpefiHa 1ieHa oT 840 JsiB./Aka U e mpoaas
5 171 pxa. OT HavyaJIOTO HA roZMHaTa ca npojaaeHu 6 310 nka
npu cpefHa npoga)kHa 1eHa ot 1 300 JiB./JiKa U ca AOTOBOPEHU
3a nmpojax6a Ha puHaHCOB JIM3UHT 13 538 aKa mpu cpesHa IeHa
ot 1 500 sB./aka. KbM kpas Ha o AJCULl-bT npuTexkaBa 230
319 pka 3emefesicka 3eMs (BKJ. 3eMHTe, JOTOBOPEHH 3a
npojaxba Ha JIM3UHT, JJOKATO Ca COOCTBEHOCT Ha JIPYKECTOTO)
IpU Cpe/iHa lleHa Ha nopTdeiaa oT 472 nB./Ka.

* Bysaraprabak xoagunr A/l [57B] otuere 69.2% cmajy Ha
roJiMuiHa 6a3a Ha HeTHaTa KOHCOJM/MpaHa nedanba go 11.133
MJIH. JIB. 3a MObpBUTe 6 Mecella Ha TrOJWHATA, IOKa3a
KOHCOJIUJIUPAHUAT QUHAHCOB OTYET HA XOJIJUHIa 3a 2-pOoTo
TpuMeceuue. [I[puxoauTe ce cBUBAT ¢ 42.4% Ha roguiiHa 6asa 10
154.642 MJIH. JIB., a OIEpaTUBHUTE pa3xou HaMmassiBaT ¢ 40.8%
0 129.139 mutH. siB. Cy1abuTe pe3y/TaTH Ce AbJDKAT OCHOBHO Ha
CIpeHUst U3HOC 32 BIM3KHUA W3TOK OT amlpuJ Ta3u roJMHa KaTo
caMo 3a 2-pOTO TPUMECEUYHE XOJNJUHI'BT OTYUTA KOHCOJUIUPAHa
3ary6a oT 8.204 MJIH. JIB. CIIPSIMO KOHCOJIUAMpPAHa mevanba oT
19.714 mnH. JIB. rOAMHA N0-PAHO.

= AkuuoHepute Ha PonHj 3a HenBwxkuMmu umoru AJ[CUL| [5BU]
rjacyBaxa 3a usmiamjaHe Ha 90% ot medyasbarta 3a 2015r. mop
dopmaTa Ha guBuAeHT wiaud ob6bmo 1 607 504.40 nB., KoeTo
npeAcTaBsiBa 6pyTeH AuBUAeHT oT 0.0797769 sB. Ha akius Ha
o610 cbhbOpaHue, mnpoBeZeHo Ha 11 aBrycr. B jgombJiHeHue
aKLMOHEepUTe o/06puxa U npejuoxeHneto Ha C/l 3a HamassiBaHe
Ha KanuTaJja Ha ApyxecTBoTo f0 20.15 muH. aB. oT 60.45 MUIH. JIB.
Yype3 HaMaJisiBaHe HAa HOMUHAJIHATa CTOMHOCT Ha €/lHa aKIus OT 3
JIB. Ha 1 JIB. KaTO oCTaThKBT OT 40.3 MJIH. JIB. Ille 6b/le OTHECEH BB
donp ,PesepBen”.

* Heoxum A/J] [3NB] 3aBbpmiu mbpBoTo moJsyrojgue Ha 2016r. c
KOHCOJIUJIMpaHa HeTHa Tmevajba B pasmep Ha 28.585 MuH. JB,,
cnpssmo 12.835 MJH. JIB. TroZjMHA I0-paHO, TOBa II0Kasa
KOHCOJIUZIMpaHUTe GUHAHCOBU OTYETH 3a 2-pOTO TPUMeceuue Ha
TOpoBUsl 3aBoj. KoHcosmupaHUTe NMPUXOAUTE GeJsiexkaT Chaj oOT
14.1% na roaumiHa 6asa g0 148.774 MJIH. JIB. KATO MPUXOJUTE OT
W3HOC HaMaJssiBaT ¢ 26.9% Ha rojuinHa 6asa g0 54.825 MJH. JB., a
MpOJAKOUTE HA BBTPELIEH MMasap ce cBUBAT ¢ 2.3% Ha roAuuiHa
6aza g0 92.936 MJH. JB. W mpeAacTaBasaBaT 63% OT BCUYKHU
KOHCOJMIUAMpPaHU mnpuxoad. ONepaTUBHUTE pas3xoJu HaMaJsiBaT
MOYTHU 2 II'bTU MO-0bP30 OT MPHUXOJUTE WU C 26.1% Ha rojuinHa
6asa 70 113.321 MJH. JIB.
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Arpus I'pyn Xonguur A/] A72  arpo6ushec 69 700
Ananc Tepadong A/ICUL] 6A6 A/CHUIL 174 054
An6ena Uusect Xosauur A/l 5ALB xonauuru 51150
Bun6opag AZL 5BP  6usnec ycayru 7 590
Buoset A/ 53B  xumus 100 388
Bynrapra6ak-xonauHr A/l 57B  xosauuru 228370
Bbarapcka ¢onzmosa 6opca A/l BSO  ¢unancu 14153
Josepue O6enuneH Xonguur A/l 5DOV  xonpunru 11991
EBpoxosg Bearapus A/l 4EH  xonauuru 90 355
EMKA AZL 57E  uunaycrpus 36238
3/1 EBpo unc A/l 5IC  sacrpaxoBane 9487
3bpHeHu Xpauu bearapus A/l T43  rbprosus 58 698
Hupycrpuanen Kanurtan Xonaunr AL 418  xonauuru 49 580
WUupyctpuanen Xonguur bbarapus Al 41D xonaunru 59 504
M+C xuzpaBiauk A/l S5MH  wmammunocTp. 195 215
Mowu6at A/] 5MB  es. o6opyaBane 275262
Heoxum A/l 3NB  xumusa 141118
[Metpon AL S5PET rtbprosus 38347
[IpoyuyBane u 06uB Ha HepT M Taz A/l 401  unaycrpus 106 384
CBusioza A/l 3MZ  umaycr. cToku 82563
CuHeproH XoaguHr A/l 6S7  xonpuHrM 18 965
CupmMa rpyn xoagausr A/l SKK  xonpunru 62923
Codapma A/l 3JR  ¢apmanesTuka 339954
Codapma umortu AJICUL] 6S6  A/lcUl] 86818
Codapma Tpeiraunr A/l SO5  Tbprosus 179 661
Cnapku Entoc A/] SL9  mammHoCTp. 10125
Crniuau A/l OSP  xypuepcku ycu. 192 168
Crapa nyanuHa Xoszg A/l 5SR  xongunru 84 782
Tb [I'bpBa MuBecTumonna banka A/l 5F4  Ganxn 262 680
TB LlenTpasiHa koonepaTuBHa 6aHka A, 4CF  Ganku 120509
Tpetic rpyn xong AJZL T57  undpactpykry) 120877
Genpllneit nporbpTuc AICUL 6F3  A/iCull 22539
®onp 3a HeABWK. UMOTH Bbarapusa Al 5BU  A/ICUL| 37501
®oupg umotu AJJCUL] 6BMA A/ICUIL 889
XuJpaBJUYHU esleMeHTU U cucteMd A/ 4HE — maumuinoctp. 59221
Xumumnopt A/l 6C4  xosauurn 269 984
Xonpuur Bapua A/l 5V2  xongunru 130900
Yaiikadpapma BUcoKokay. jekapctBa A} 7TH  dapmanestuka 313472
YE3 Pasnpepenenue bbarapus A/l 3CZ  xomyHnanuu ycn 230516
HOpuii F'arapun A/l 4PX  unpycTp. cTOKy 26 104

Llena*

10.25
2.05
9.30
0.51

14.80

31.00
2.15
0.64
0.71
1.69
0.58
0.30
3.19
0.78
5.00
7.06

54.57
0.35
8.70
2.60
1.03
1.06
2.63
4.80
5.46
0.61

36.00
4.09
2.39
1.07
5.00
0.68
1.86
0.04
3.26
1.20

25.00
6.32

119.50

26.00

Mec. YTD Mec. P/E P/B P/S

npo- npo- o6opoT

MsHA MsHA (xmu1. JIB.)
0.0% - -2.4% VY 7289.76 5.1 08 04 8.4
2.8% A -1.2% V. 1064.04 5.0 08 3.5 4.6
14.8% A 46.5% A 269.43 98.2 06 54 37.9

-11.1% Vv -104% V 16.14  neg. 04 0.2 7.2
11.2% A 28.7% A 166.83 5.5 08 04 4.7
33% A -522% V 639.14  neg. 0.7 0.5 -14.9
0.0% A 0.0% - 32.18  neg. 1.5 88 -22.4
3.0% ¥V -114% V 34.29 1.2 02 0.1 57.4
2.3% A -1.8% V¥ 52.57  neg. 09 0.1 -2.9
-03% V -6.4% V 335 217 1.0 04 5.7
-45% ¥V -451% V 3156 16.1 0.4 ® 1.8
0.0% - -189% V 27.22 neg. 02 04 182.2
4.5% A -25% VvV 11.34 235 1.2. 03 0.9
-25% Vv -152% V¥ 1291  neg. 02 0.7 25.8
-19% Vv 2.0% Vv 16.83 18.1 3.0 22 9.3
-03% Vv -11.7% Vv 15611.02 129 1.5 11 9.5
1.8% A 17.6% A 148.07 5.5 14 05 3.7
-7.6% ¥V -443% V 2.25 02 -1.1 0.1 -0.8
3.0% A 3.9% A 34.77 20.8 1.0 23 9.7

-103% ¥V -153% V 50.60 6.3 09 08 5.0
23% A -16.0% V 1491 neg. 01 0.1 6.2
-6.2% V¥V -11.7% V 791 595 09 18 5.3
-43% V¥V -4.0% V 37595 16.4 08 04 7.6
1.1% A 7.8% A 76.61 141.4 21 85 16.7
-1.8% V¥ 21% A 87.11 16.7 3.0 03 18.5

-214% Vv -37.0% V 521 neg. 03 02 -25.1
-1.4% Vv 77% V¥ 30.10 51.0 93 29 19.3
6.6% A 3.5% A 4795 134 1.0 0.5 1.6
0.8% A 10.5% A 585.86 2.7 0.3 ° -
8.7% A 53% A 458.15 5.6 0.3 - -
1.0% A -125% V 103.33 80.4 1.2. 03 7.6
3.0% VO -111% Vv 10.30  neg. 04 48 -196.7
-1.5% V¥ 258.6% A 398.28 19.7 0.6 57 19.8
11.8% A 8.6% A 7.32] neg. 03 13 -8.1
-1.4% VvV 3.7% A 9.69 148 19 13 7.3
-1.2% VvV -124% V 984.81 5.3 0.2, 0.5 -12.3
2.0% A 2.5% A 325.37 333 09 22 27.9
03% A 16.0% A 525 384 46 99 24.7
-0.6% V¥ 52% V 119.12 8.4 04 0.6 2.3
3.7% V¥V -42.6% V 18.86 5.2 04 0.2 3.4

EV/ EV/
EBITDA Sales

1.1
33
4.9
0.2
0.6
0.6
8.4
0.4
0.3
0.4
0.9
0.1
2.0
2.0
1.4
0.6
0.1
2.4
1.0
0.4
1.6
0.6
11.5
0.5
1.6
3.0
0.2

0.3
7.2
6.0
60.1
1.1
2.3
5.0
10.3
0.5
0.4

*L‘EHG Ha 3ameapsAHe 3a rnocnedHama cecus Ha meceya

Ton 3 neyeauBIIN* Ko, IIpomMsHa
Exckny3us npombptu AJCUL] 5EX +27.27%
AnbeHa MHBECT XOAAUHT A/l 5ALB +14.81%
Buoset A/l 53B +11.18%

Tomn 3 ry6emu* IIpomaHa

dasepaec A/l 4F6 -6.98%
Codapma A/l 3]JR -4.33%
XOoJIAUHT HOB Bek A/l 6N3 -4.26%

* Cped scuuku akyuu ¢ o6opom Had 100 xua.a8. 3a meceya
HzmeHeHusima ca usyucaeHu Ha 6a3a noc/edHa YeHa 3a meceyda.

YTOYHEHHE: To3u 6ro/1emuH e cs30a0eH ¢ UHPOPMAYUOHHA Yea U He
npedcmaeg/si8a nped/oxceHue 3a NOKynka u/au npodaxc6a Ha axkyuu.
Mamepuaaume 8 Hez2o ca 6a3upaHu Ha ny6auyHa uHpopmayus. KAPOJI
He noema omeo80OpHOCM 3a 4acm U/AU 3ad Ys/10moO Ce0BpHCAHUE HA

6r0/1emuHa.

KAPOJI A}
Coodus, yn. 3natoBpsx 1 | +359 2 4008 300
www.karollbroker.bg | research@karoll.net




