
      

Market	Overview Bulgarian	Stock	Exchange	|	Trends

Value Year‐to‐
date

SOFIX 458.18 0.58% ‐0.59%
BGBX	40* 89.62 0.47% ‐3.45%
BG	REIT 100.91 ‐1.30% 4.00%
BGTR	30 381.84 1.07% ‐0.52%

BSE	Turnover BGN EUR
Equities	(BGN/EUR'000) 19	419.81 9	929.19
Bonds	(BGN/EUR'000) 292.77 149.69
Other	(BGN/EUR'000) 251.42 128.55
Total‐Regulated	market	(BGN/EUR'000) 19	964.00 10	207.43
OTC	market	(BGN/EUR'000) 45	970.49 23	504.34
Market	Cap	(BGN/EUR'000	000) 6	660.59 3	405.51
Market	Cap/GDP 7.5%

P/E P/B EPS	 Market Turnover
growth Cap

7.61 0.53 88.0% 2 352 6.524
Annual trailing EPS growth; Market cap and turnover in BGN'000 000

Index Value Year‐to‐
date

Bulgaria SOFIX 455.55 0.58% ‐0.59%
Greece ASE 542.12 5.39% ‐9.51%
Macedonia MBI‐10 1 706.97 8.69% 1.21%
Poland WIG20 1 750.69 0.52% ‐5.35%
Romania BET 6 473.41 3.89% ‐3.99%
Russia RTS 930.77 ‐0.34% 22.53%
Slovakia SAX 312.74 ‐0.97% 5.94%
Slovenia SBITOP 688.60 4.50% 3.37%
Serbia BELEX15 604.70 4.97% ‐1.45%
Turkey ISE‐100 76 817.19 ‐1.84% 5.13%
Ukraine UAX 674.57 6.28% 4.53%
Hungary BUX 26 325.60 4.95% 15.50%
Croatia CROBEX 1 675.95 5.85% 4.99%
Montenegro NEX20 10 493.32 3.66% ‐10.32%
Czech	Republic PX 816.91 7.94% ‐7.80%
Morgan	Stanley MSCI	EE	(€) 306.69 0.20% 9.13%
USA S&P	500 2 098.86 3.56% 6.34%
Germany DAX 9 680.09 6.79% ‐3.77%
Japan NIKKEI 15 575.92 6.38% ‐12.95%

Monthly	
change

Monthly	
change

SOFIX

CEE	and	Global	Markets	

	Country	/						
Region
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Positivism, which sparked on the Bulgarian Stock
Exchange last month continued through July albeit at
a much moderate pace and significantly lower
trading volumes. Investors were patiently awaiting the
announcement of the corporate results for the first half
of the year. They were cautiously preparing themselves
and their portfolios for the upcoming announcements of
the results of the asset quality review of the banking
system as well as the stress tests. Consequently, trading
volumes on the regulated market dropped by more than
28% in July, however, market capitalization increased by
0.88% m‐o‐m but remained far from the level in July
2015.

Following the gains from the last month, which even the
concerns for Brexit couldn’t stall, all indices with the
exception of BG REIT finished July in green. The main
index SOFIX increased by 0.58% m‐o‐m, but it was not
enough to erase the losses from the beginning of the
year. Among all indices on BSE the best performance for
the month recorded BGTR 30 as it added 1.07% to its
value in July, but similar to SOFIX, it could not eliminate
the YTD loss.

The top gainers among the more liquid stocks for the
month were the shares of Eurohold Bulgaria AD [4EH],
which increased their value by 33.46% m‐o‐m, followed
by those of Biovet AD [53B] with a 14.56% increase on
monthly basis in their price and those of Sopharma AD
[3JR], which saw a 5.36% appreciation on monthly basis
of their price.

Shares of Eurohold Bulgaria AD [4EH] appreciated after
the announcement of the decision of the shareholders to
distribute gross DPS of BGN 0.00287 for 2015 which is
also the second dividend in the history of the company.
Meanwhile Euroins Insurance Group AD [EIG], the
insurance divison of Eurohold Bulgaria [4EH], reported a
3.37% increase on the year in the gross written premium
(GWP) to EUR 119.761 mln for the first 6 months of the
year. In June alone, GWP earned by the EIG jumped by
19.34% on the year to EUR 19.080 mln. GWP of Euroins
Bulgaria decreased by 14.6% y‐o‐y to EUR 27.382 mln in
H1’2016, while the Romanian entity reported an increase
of 11.1% on the year to EUR 87.961 mln. GWP of the
Macedonian unit slipped by 4.1% y‐o‐y to EUR 4.073 mln
for the first 6 months of the year. Meanwhile, sales
volume of Auto Union, the automotive arm of Eurohold
Bulgaria, inched up by 0.7% on the year to 1 898 new
cars sold in H1’2016, but June sales volume alone fell by
17.5% y‐o‐y to 430motor vehicles.

The group of the worst performers among the more
liquid stocks for the month was led by the shares of
Chimimport AD [6C4], which lost 4.03% of their value in
July, followed by those of Trace Group Hold AD [T57] (‐
3.88%) and Etropal AD [5EO] (‐2.00%). Weak results for
the months had traditionally more liquid shares as Yuri
Gagarin [4PX] (‐15.25%), Bulgartabac Holding AD [57B]
(‐7.09%), Stara Planina Hold AD [5SR] (‐5.58%), Monbat
AD [5MB] (‐4.58%) and Central Cooperative Bank AD
[4CF] (‐2.87%).
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Albena	AD	[6AB]

Shares	outstanding,	th. 4	145 P/E,	ttm 11.66

Last	share	price*	BGN 50.00 		P/B,	mrq 0.52

Market	cap,	BGN	th. 207	250 P/S,	ttm 2.64

Asset,	BGN	th. 512	648 	ROA,	ttm 2.05%

Debt/Equity 0.29 	ROE,	ttm 4.58%

* as of 12.08.2016

Biovet	AD	[53B]

Shares	outstanding,	th. 6	783 P/E,	ttm 4.94

Last	share	price*	BGN 13.33 		P/B,	mrq 0.72

Market	cap,	BGN	th. 90	390 P/S,	ttm 0.40

Asset,	BGN	th. 296	159 	ROA,	ttm 6.71%

Debt/Equity 1.36 	ROE,	ttm 15.63%

* as of 12.08.2016

Stocks	in	Focus 7'2016

Sector: tourism

Shares of Albena AD [6AB] added 4.38% to their value in
July, supported by the positive data and news for the
tourist summer season, which came out during the month
and hinted at possible strong third quarter results. Data by
Eurostat showed that Bulgaria is among the EU countries
with the fastest growth of nights spent in tourist
accommodation establishments in the first quarter. For the
period January ‐ March tourist nights spent in hotels in the
country recorded an increase of 13.5 %, well above the
average growth for the EU of 8.8%. Moreover, the Minister
of Tourism Nikolina Angelkova announced that for the first
half of 2016 was registered an annual increase of 15% in
the number of foreign tourists, which amounted to 3.1
million people. This is a record since 1989 and for the last
10 years this is the strongest half in the number of foreign
tourists who visited Bulgaria. In June alone was recorded a
28% annual increase in the number of tourists. The
Minister also said that June was recorded a serious growth
in the number of people from important markets such as
Germany, the Czech Republic and Poland as the largest
increase was reported in the number of tourists from
Poland (177%), the Czech Republic (92%) and Austria
(76%), followed by Germany (62 %) and Hungary (49%).

Furthermore, at the end of the month was published the
unconsolidated Q2 financial statements of the company
which delivered rather good results. Traditionally the first
half of the year is weak for Albena due to the nature of its
business, but the H1 of 2016 proved to be the best one in
terms of earnings since 2009, although it was due to one‐off
events related to sales of investments. The company
finished the first 6 months of the year with unconsolidated
loss at the amount of BGN 3.920 mln, down from BGN
12.158 mln a year earlier as in the second quarter Albena
sold 100%of its subsidiaryEcoplodAD and the 7.39%

stake in the capital of Albena Invest HoldingAD [5ALB].

The realized financial income from the transactions
amounted to BGN 8.259 mln and if it is ignored Albena would
have finishedH1 of 2016with loss of BGN 12.178mln.

Unconsolidated revenue of Albena for the first 6 months of
the year jumped by 23.385 on the year to BGN 14.382 mln as
a 14% annual increase in the number of nights spent to
275 000 was recoded. In addition, operating expenses rose a
bit slowly that revenue, by 21.30% y‐o‐y to BGN 20.143 mln
as the most significant increase saw the labor costs, which
jumped by 32.90% on the year to BGN 6.678 mln. Expenses
for raw materials and energy were on the rise too, as they
increased by 20.69%on the year to BGN 6.960mln.

Meanwhile, the Financial Supervision Commission approved
the merger of Abena Invest Holding AD [5ALB] in Albena AD
[6AB]. The management of the both companies said that
extraordinary general meetings of the both companies are to
be organized and the shareholders will vote on the approval
of the merger. According to the plan for the merger, the
assets and liabilities of Albena Invest Holding AD will be
acquired by Albena AD and the holding will be terminated
without liquidation. The merger is seen by the management
of both companies as an attempt to increase efficiency,
optimize operations and business processes and improve
strategic planning and decision‐making. It is also considered
an opportunity to increase themarket share.

Sector: chemicals

Shares of Biovet AD took second place in our ranking “Top
3 gainers for the month”, after they added 14.56% to their
value in July and traded at BGN 13.312 per share at the end
of themonth.

The price increased after the company announced that it
has received a tender offer from the majority shareholder
Huvepharma EOOD and Opportunity 2009 EAD for the
purchase of the remaining shares of Biovet AD held by the
minority shareholders. Huvepharma’s stake in the capital
of Biovet AD reached 86.32% as the company acquired
269 102 shares of Biovet, representing 3.97% of the
capital, at a price of BGN 11.9 per share earlier in July,
before the announcement of the tender offer. Opportunity
2009 EAD holds directly 249 803 shares of Biovet AD,
representing 3.68% of Biovet's share capital. Subject to the
tender offer are the remaining 9.99% of Biovet’s share
capital or 677 998 shares. The offered price is BGN 13.30
per share and is yet to be approved by the Financial
SupervisionCommission.

Meanwhile, the second quarterunconsolidated financial

statements of Biovet were published at the end of the month
and they delivered strong results. Earnings for the first half of
the year arrived at BGN 10.476 mln, up from BGN 2.997 mln a
year earlier. Consequently, net income margin expanded
almost 3 times, reaching 9.07% relative to 3.19% a year
earlier. Revenue jumped by 22.96% on the year to BGN
115.514 mln. Furthermore, operating expenses increased a
bit slowly than sales, by an annual 19.61% to BGN 10.542
mln, mainly due to a 20.46% y‐o‐y increase in the expenses
for rawmaterials and energy, which amounted to BGN 83.456
mln. Labor costs jumped by 24.42% on the year to BGN
12.863 mln, while const of hired services slipped by an
annual 7.19% to BGN 3.832 mln. EBIT arrived at BGN 10.919
mln, up from BGN 6.112 mln for the first half of 2015,
reflecting an expansion of EBIT margin to 9.45% from 6.51%
a year earlier.



Main	Economic	Indicators News	of	the	Past	Month	|	Corporate	Sector

2013 2014 2015 2016
GDP,	in	BGN	bn	 82.0 83.6 86.4 18.5

GDP,	real	annual	growth	(%)		 1.3 1.6 3.0 3.0
Inflation	(%)	 0.9 ‐1.4 ‐0.1 ‐1.3

Jobless	rate		(%) 11.8 10.7 10 8.4
Fiscal	balance,	%GDP ‐0.8 ‐5.8 ‐2.1 0.9

Gross	public	debt,	%GDP 18 27 26.7 29.2

Gross	external	debt,	%GDP	 88.1 92.1 77.2 76.1
Current	account,	%GDP 1.3 0.9 1.4 0.6

FDI,	%GDP 3.3 3.1 3.6 1.1

Prime	interest	rate	(%)		 0.04 0.01 0.00 0.00

News	of	the	Past	Month	|	Corporate	Sector
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▪ Advance Terrafund REIT [6A6] finished H1 with an
annual 53.32% increase in earnings, which arrived at BGN
3.002 mln, the Q2 financial statement of the REIT showed.
Revenues surged by 65.35% y‐o‐y to BGN 6.338 mln
while operating expenses increased faster, by 73.91% on
the year to BGN 3.426 mln. Meanwhile the monthly
newsletter showed that at the end of June the fund owned
235 060 da of agricultural land and 139 da of urban land.
Furthermore in June alone ATERA bought 1 090 da of
agricultural land at an average acquisition price of BGN
864 per da and sold 281 da. From the beginning of the
year the fund has negotiated 10 553 da to be leased at an
average price of BGN 1 500 per da. The average rental
income for 2015 – 2016 agricultural year is BGN 42.69
per da and the expected rental revenue amounts to BGN
7.395 mln or an increase of 11% y‐o‐y as 54.7% have
already been collected.

▪ Earnings of Tchaikapharma AD [7TH] for H1 increased
by 9.30% on the year to BGN 4.515 mln, the Q2’16
financial statement of the company showed. Revenue
increased by an annual 11.01% to BGN 16.757 mln, while
operating expenses increased faster, by 16.09% y‐o‐y to
BGN9.805 mln.

▪ First Investment Bank AD [5F4] finished the first half of
the year with net income at the amount of BGN 93.552
mln, up from BGN 7.125 mln a year earlier, the second
quarter financial statement of the bank showed. Net
interest income jumped by 30.33% y‐o‐y to BGN 165.231
mln as interest income decreased by 10.25% on the year
to BGN 214.595 mln and interest expenses dropped 5
times faster, by more than 54% y‐o‐y, reaching BGN
52.364 mln. Furthermore, net fee and commission income
increased by 12.07% on the year to BGN 40.479 mln. On
the other hand impairment charges decreased by an
annual 35.56% to BGN 42.561 mln for H1’2016. Net loan
portfolio amounted to BGN 5.119 bn at the end of June,
down from BGN5.132 bn at the end of 2015.

For 2016 latest available official data is used. GDP data is for
Q1'2016. Data for inflation and unemployment are for June
2016. Fiscal balance and Gross public debt data is for
Q1'2016. Gross external debt, current account and FDI data
is at end‐May 2016. Data for the prime interest rate is for
August 2016.

▪ Sopharma AD [3JR] reported an increase of 30.43% y‐o‐y
in its H1 earnings to BGN 33.758 mln, the second quarter
financial statements of the company showed. Revenues
dropped by 10.57% on the year to BGN 84.499 mln while
operating expenses decreased faster, by 12.74% y‐o‐y to BGN
63.271 mln. Meanwhile from Sopharma announced that
thanks to strong July sales, the company has managed to
slow down the decrease in revenues and cumulative sales for
the first 7 month of the year slipped by 3% y‐o‐y due to a 4%
decline in exports.

▪ Sopharma Trading AD [SO5] reported H1’2015 earnings of
BGN 6.449 mln vs. BGN 6.366 mln a year earlier, the second
quarter financial statements of the company showed.
Revenues arrived at BGN 300.101 mln up from BGN 299.769
mln a year earlier. Operating expenses increased a bit faster
and amounted to BGN 291.899 mln, up from BGN 291.368
mln a year earlier. Thus, EBIT decreased by 1.36% to BGN
6.533 mln, hurting the EBIT margin, which shrank to 2.18%
from 2.21% a year earlier.

▪ Neohim AD [3NB] finished the first half of the year with an
annual increase of more than 100% in the unconsolidated
earnings. Net income for the first 6 months of the year
arrived at BGN 29.135 mln, up from BGN 14.240 mln a year
earlier, the Q2 unconsolidated financial statements of the
fertilizer manufacturer showed. Revenues dropped by
13.33% y‐o‐y to BGN 148.088 mln as exports were down by
25.85% on the year to BGN 54.184 mln and sales on domestic
market slipped by 2.31% y‐o‐y to BGN 92.936 mln,
accounting for 63% of total revenue. Operating expenses
decreased almost 2 times faster compared to revenues, by an
annual 25.35% to BGN 112.308 mln. The increased
profitability is due to improved competitiveness on the back
of 40% reduction in the price of natural gas for the last 12
months.

▪ H1 unconsolidated earnings of Monbat AD [5MB] increased
by 16.71% on the year to BGN 10.964 mln the Q2
unconsolidated financial statement of the battery
manufacturer showed. Revenues jumped by an annual
18.01% to BGN 159.912 mln as exports increased by 9.6% y‐
o‐y to BGN 100.325 mln, representing 64% of total sales for
the first half of the year. The main foreign market for the
company continued to be France, which brought BGN 15.938
mln worth of sales and accounted for 15.89% of all
international sales. Operating expenses increased a bit more
slowly than revenue, by 17.94% y‐o‐y to BGN 142.163 mln.
EBIT jumped by 20.73% on the year, reaching BGN 12.021
mln for the first 6 months of 2016.

▪ Consolidated earnings of Speedy AD [0SP] for the first half
of the year plunged by 35.17% y‐o‐y to BGN 3.125 mln, the
second quarter consolidated financial statements of the
courier showed. Consolidated revenues increased by an
annual 18.73% to BGN 68.290 mln as revenue from foreign
markets jumped by 22.6% on the year to BGN 25.628 mln
and revenue from domestic market increased by 13.5% y‐o‐y
to BGN 38.055 mln, accounting for 56% of total consolidated
revenue. Consolidated operating expenses increased faster
than revenue, by 23.66% on the year to BGN 58.431 mln.
Amortization and depreciation costs jumped by 30.67% y‐o‐
y to BGN 5.526 mln. Consequently, EBIT fell by an annual
28.23% to BGN 4.333 mln, shrinking the EBIT margin to
6.34% from 10.50% a year earlier.
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▪ Central Cooperative Bank AD [4CF] finished the first 6
months of the year with BGN 18.119 mln earnings, up from
BGN 3.370 mln a year earlier, the second quarter financial
statement of the bank showed. Net interest income surged
by 72.25% y‐o‐y to BGN 53.800 mln as interest income
inched up by 1.45% on the year to BGN 75.624 mln and
interest expenses dropped by more than 49% y‐o‐y,
reaching BGN 21.824 mln. Furthermore, net fee and
commission income increased by 9.90% on the year to BGN
21.539 mln. Impairment charges for the first half of the
year increased significantly, as they amounted to BGN
20.138 mln, up from BGN 8.916 mln a year earlier. Net loan
portfolio reached BGN 2.093 bn at the end of June, up from
BGN2.087 bn at the end of 2015.

▪ Bulgarian‐American Credit Bank AD [5BN] finished the
first 6 months of the year with consolidated earnings of
BGN 3.537 mln relative to consolidated loss of BGN 3.398
mln a year earlier, the second quarter consolidated
financial statement of the bank showed. Net interest
income surged by 63.55% y‐o‐y to BGN 13.089 mln as
interest income inched up by 5.27% on the year to BGN
19.182 mln and interest expenses dropped by more than
40% y‐o‐y, reaching BGN 6.093 mln. Furthermore, net fee
and commission income increased by 15.65% on the year
to BGN 2.645 mln. On the other hand, impairment charges
jumpedd by an annual 44.02% to BGN 5.163 mln for
H1’2016. Net loan portfolio expanded by 4.93% YTD to
BGN598.155 mln at the end of June.

▪ M+S Hydraulic [5MH] H1’2015 earnings increased by
16.82% on the year to BGN 7.543 mln, the Q2’2016
financial statement showed. Revenue inched up by 2.95%
y‐o‐y to BGN 48.725 mln, while operating expenses
decreased more slowly, by 0.29% y‐o‐y to BGN 36.826 mln.
Consequently, EBIT increased by an annual 16.80% to BGN
8.432 mln and EBIT margin reached 17.31%, up from
15.25% a year earlier. July sales are expected to arrive at
BGN 8.165 mln and cumulative revenue for the first 7
months of 2016 is forecasted to reach BGN 56.890 mln,
which would be an annual increase of 3.25%. Meanwhile
the company announced that it has signed a contract for
cooperation for the next 5 years with the German
Hydraulic Nord Fluidtechnik, which is one of the
technology leaders in the field of hydrostatic steering units.
According to the management of both companies, the
strategic partnership will offer the best of both companies
as the cooperation will be in preliminary technological
development, production and joint approach to OEM
markets. The partnership is believed to be a key driver for
the future growth of the companies as it provides greater
opportunities and enables both companies to offer more
value added to their customers.

▪ Bulgarian Real Estate Fund REIT [5BU] finished the first
half of the year with a 13.44% annual decrease in earnings,
which arrived at BGN 0.702 mln, the Q2 financial statement
of the fund showed. Revenue surged by 83.22% on the year
to BGN 4.150 mln, while operating expenses increased
faster, by 137.80% y‐o‐y to BGN 3.391 mln. Consequently,
EBIT decreased by 9.56% y‐o‐y to BGN 0.757 mln.

▪ Bulgaria’s GDP for Q2 arrived at BGN 21.753 bn,
representing an annual increase of 3% (0.7% q‐o‐q),
flashed estimates by NSI showed. Final consumption was
the main driver for the GDP growth as it increased by 2%
on the year and amounted to BGN 16.894 bn for Q2,
accounting for 77.7% of GDP. According to NSI’s data
exports increased by 2% on the year but saw a decline on
quarter on quarter basis by 1.4%, while imports rose by
2.2% y‐o‐y and by 0.4% q‐o‐q. Bulgaria’s GDP for H1
amounted to BGN39.678 bn.

▪ Net income of the Bulgarian banking system surged by
53.68% on the year to BGN 773.475 mln for the H1’2016,
data by BNB showed. Net interest income inched up by
3.29% on the year to BGN 1.41 bn. Impairment charges
decreased by 21.63% y‐o‐y to BGN 325.701 mln for H1.
Assets of the banking system increased by 1.29% YTD
and amounted to BGN 88.650 bn at the end of June. Gross
loan portfolio (excluding loans of the government and the
Central bank) expanded by 4.30% YTD to BGN 63.126 bn
as gross corporate loans decreased by 1.20% YTD to BGN
32.885 bn and gross household loans fell by 0.30% YTD
to BGN 18.256 bn at the end of June. Deposits increased
by 1.1% YTD to BGN 75.161 bn as household deposits
increased by 1.71% YTD, amounting to BGN 45.165 bn at
the end of June as they accounted for 60% of all deposits.
On the other hand deposits of corporate clients slipped
by 0.38% YTD, reaching BGN 19.649 bn at the end of
June.

▪ The budget balance on a cash basis under the
Consolidated Fiscal Program (CFP) for June was positive,
amounting to BGN 3.071 bn (3.4% of GDP). The positive
balance is due to surplus in the national budget of BGN
1.665 bn and surplus of European funds at the amount of
BGN 1.405 bn. The fiscal reserve arrived to BGN 14.1 bn
at the end of June. The budget balance on a cash basis for
July is expected to be positive at BGN 3 267 bn (3.7% of
GDP) the Ministry of Finance announced.

▪ For January – May Bulgaria’s current account was
positive with surplus amounting to EUR 274.8 mln (0.6%
of GDP) relative to deficit of EUR 192.1 mln (0.4% of
GDP) a year earlier, data by BNB showed. The trade
balance for the first 5 months of the year was negative at
EUR 499.4 mln, down from a deficit of EUR 821.4 mln a
year earlier. Exports decreased by 2.72% y‐o‐y to EUR
8.717 bn and imports fell by 5.8% on the year to EUR
9.216 bn. Foreign direct investment (FDI) for January ‐
May arrived at EUR 517.3 mln, down from EUR 788.7
mln a year earlier.

▪ Unemployment in Bulgaria continued to decline in June,
after May when the county registered one of the sharpest
declines in unemployment on a monthly basis in the EU,
data by Eurostat showed. June unemployment rate
arrived at 7.2%, down from 7.3% for the previous month
and remained below the average for the EU, which in June
amounted to 8.6%.

▪ In July, monthly inflation stood at 1% for the first time
since October 2015. Nevertheless, deflationary pressure
persisted, as CPI annual growth was negative 0.2%. The
inflation was due to increases in transportation prices
(1.8% m‐o‐m), food prices (by 1.7% m‐o‐m) as well as
recreation and culture prices (6.3%m‐o‐m).



Company Ticker Sector Market Price Monthly	 YTD Turnover P/E P/B P/S EV/ EV/
Cap end	of change change (BGN'000) EBITDA Sales

(BGN'000) month

Advance	Terrafund	REIT 6A6 REITs 169	288 1.99 ‐0.3% ▼ ‐3.9% ▼ 655.22 4.9 0.8 3.4 4.5 3.2

Agria	Group	Holding	AD A72 agribusiness 69	700 10.25 0.0% ‐ ‐2.4% ▼ 386.38 4.7 0.8 0.5 7.9 1.2

Albena	Invest	Holding	AD 5ALB conglomerates 44	550 8.10 1.5% ▲ 27.6% ▲ 76.52 neg. 0.5 6.8 27.8 6.5

Billboard	AD 5BP b2b	services 8	535 0.57 ‐1.6% ▼ 0.7% ▲ 4.24 neg. 0.4 0.3 7.4 0.3

Biovet	JSC 53B chemicals 90	295 13.31 14.6% ▲ 15.8% ▲ 6	372.87 7.1 0.8 0.4 5.5 0.6

Bulgarian	Real	Estate	Fund	REIT 5BU REITs 38	063 1.89 1.0% ▲ 264.0% ▲ 602.66 20.0 0.6 5.7 20.1 6.1

Bulgarian	Stock	Exchange BSO fin.services 14	147 2.15 0.4% ▲ 0.0% ▼ 27.38 neg. 1.4 8.6 ‐23.6 8.1

Bulgartabac	Holding	AD 57B conglomerates 221	091 30.01 ‐7.1% ▼ ‐53.7% ▼ 52.19 neg. 0.6 0.4 23.2 0.5

CB	Central	Cooperative	Bank	AD 4CF banks 110	891 0.98 ‐2.9% ▼ ‐3.1% ▼ 59.23 5.2 0.3 ‐ 	‐ 	‐

CB	First	Investment	Bank	AD 5F4 banks 260	700 2.37 2.2% ▲ 9.7% ▲ 555.80 2.6 0.3 ‐ 	‐ 	‐

CEZ	Distribution	Bulgaria	AD 3CZ utilities 231	962 120.25 0.2% ▲ ‐4.6% ▼ 24.68 8.4 0.4 0.6 2.4 0.5

Chimimport	AD 6C4 conglomerates 175	064 1.22 ‐4.0% ▼ ‐11.3% ▼ 1	560.65 3.2 0.1 0.3 ‐13.7 2.1

Doverie	United	Holding	PLC 5DOV conglomerates 12	366 0.66 ‐10.8% ▼ ‐8.6% ▼ 8.94 1.9 0.2 0.1 ‐28.4 0.5

EMKA	AD 57E industrials 36	345 1.69 1.8% ▲ ‐6.1% ▼ 21.63 22 1.0 0.4 5.7 0.4

Eurohold	Bulgaria	AD 4EH conglomerates 88	319 0.69 33.5% ▲ ‐4.0% ▼ 149.18 neg. 1.0 0.1 ‐2.7 0.3

FairPlay	Properties	REIT 6F3 REITs 23	235 0.70 0.1% ▲ ‐8.4% ▼ 11.87 neg. 0.4 4.9 ‐200.7 7.4

Fund	Estate	REIT 6BMA REITs 795 0.03 9.7% ▲ ‐2.9% ▼ 4.19 neg. 0.3 1.2 ‐8.0 60.0

Holding	Varna	AD 5V2 conglomerates 128	282 24.50 ‐1.0% ▼ 0.4% ▲ 76.49 724.8 0.9 2.2 25.7 5.0

Hydraulic	Elements	and	Systems	AD 4HE machinery 60	040 3.30 2.2% ▲ 5.1% ▲ 29.18 15.0 1.9 1.3 7.4 1.1

Industrial	Capital	Holding	AD 4I8 conglomerates 47	434 3.05 ‐4.7% ▼ ‐6.7% ▼ 19.56 19.3 1.2 0.3 0.9 0.1

Industrial	Holding	Bulgaria	PLC 4ID conglomerates 61	049 0.80 ‐11.1% ▼ ‐13.0% ▼ 19.50 neg. 0.2 0.6 14.6 1.8

Insurance	Company	Euro	Ins	AD 5IC insurance 9	931 0.60 14.9% ▲ ‐42.5% ▼ 21.58 16.8 0.4 ‐ 1.9 ‐

M+S	Hydraulic	AD 5MH machinery 199	080 5.10 5.8% ▲ 0.0% ▼ 13.31 18.4 3.1 2.3 9.5 2.1

Monbat	AD 5MB el.	equipment 276	042 7.08 ‐4.1% ▼ ‐11.5% ▼ 37.87 12.8 1.4 1.1 9.1 1.4

Neochim	AD 3NB chemicals 138	612 53.60 0.6% ▲ 15.5% ▲ 75.12 5.4 1.4 0.5 3.7 0.5

Oil	and	Gas	Exploration	and	Product 4O1 industrials 103	327 8.45 ‐0.4% ▼ 0.9% ▲ 59.79 22.0 1.0 2.4 9.6 2.5

Petrol	AD 5PET oil	retailer 41	515 0.38 15.2% ▲ ‐39.7% ▼ 17.61 0.4 ‐1.7 0.1 ‐0.7 0.1

Sirma	Group	Holding	AD SKK conglomerates 67	077 1.13 5.9% ▲ ‐5.8% ▼ 39.68 33.9 0.8 1.6 4.6 1.4

Sopharma	AD 3JR pharmaceuticals 355	470 2.75 5.4% ▲ 0.4% ▲ 1	047.02 15.8 0.9 0.4 7.2 0.6

Sopharma	Properties	REIT 6S6 REITs 85	913 4.75 0.6% ▲ 6.6% ▲ 673.06 139.9 2.0 8.4 16.6 11.4

Sopharma	Trading	AD SO5 pharma	trading 182	952 5.56 2.8% ▲ 3.9% ▲ 341.72 16.1 2.7 0.3 16.6 0.4

Sparky	Eltos	AD SL9 machinery 12	886 0.77 ‐6.7% ▼ ‐19.8% ▼ 1.72 neg. 0.4 0.3 ‐26.1 1.6

Speedy	AD 0SP courier	services 194	837 36.50 1.4% ▲ ‐6.4% ▼ 250.91 51.7 9.5 2.9 19.6 3.0

Stara	Planina	Hold	AD 5SR conglomerates 79	516 3.84 ‐4.6% ▼ ‐2.9% ▼ 24.15 13.4 0.9 0.4 1.5 0.2

Svilosa	AD 3MZ cellulose 92	090 2.90 ‐6.1% ▼ ‐5.6% ▼ 45.76 4.6 1.0 0.8 4.0 1.0

Synergon	Holding	AD 6S7 conglomerates 18	543 1.01 ‐4.8% ▼ ‐17.9% ▼ 8.45 neg. 0.1 0.1 5.2 0.3

Tchaikapharma	High	Quality	Meds. 7TH pharmaceuticals 312	480 6.30 0.8% ▲ 15.6% ▲ 17.04 38.3 4.6 9.9 24.6 10.2

Trace	Group	Hold	AD T57 infrastructure 119	711 4.95 ‐3.9% ▼ ‐13.3% ▼ 1	772.39 14.2 1.1 0.3 5.2 0.2

Yuri	Gagarin	AD 4PX industrials 27	108 27.00 ‐15.3% ▼ ‐40.4% ▼ 28.10 5.4 0.4 0.2 3.4 0.4

Zarneni	Hrani	Bulgaria	AD T43 commerce 58	698 0.30 ‐2.3% ▼ ‐18.9% ▼ 10.27 neg. 0.2 0.4 19.3 0.9

		

Eurohold	Bulgaria	AD 4EH +	33.46% Chimimport	AD 6C4
Biovet	AD 53B +	14.56% Trace	Group	Hold	AD T57
Sopharma	AD 3JR +	5.36% Etropal	AD 5EO

ChangeTop	3	Losers*		Change

‐4.03%
‐3.88%
‐2.00%

Top	3	Gainers*
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* Among all stocks with turnover of at least BGN 100 000 for the past mont


