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EV/EBITDA 8.13 P/E -7.34
RoA -1.18% P/S 0.17
RoE -1.56% P/B 0.1
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KoHconnanpanmaTt pesyntat Ha CuHeproH XonguHr
NpoOAbL/IXN Aa € oTpuuaTeNieH, KaTo KbM Kpas Ha roguHa-
Ta KOMNaHuAaTa oTyeTe 4.8 MSH. /1B. 3aryba B CpaBHeHME
C 14 MnH. nB. Nne4yanba 3a 2008 r. [pe3 YeTBBLPTOTO TPU-
Meceuyne CUHEeproH 3anmuu MNONOXUTENHUS pe3ynTaT oT
TpeTtoTo TpuMmeceume. CnagbT Ha npogaxbute e 44%
CNpsIMO MMHanaTta roanHa, a Ha TpuMmeceyHa 6asa e 16%.

lMpe3 nepuosa ca peanusmpaHu Npmxoaun oT onepa-
UMM C PUHAHCOBU MHCTPYMEHTU 3a 3.8 MAH. nB. Te ce
Ob/KaT OCHOBHO Ha npoAadeHoTo ydactue B Powercroft
3a 2.4 MNH. NB., Nopaau Heu3BbpllBaHe Ha AEMHOCT OT
OPYXEeCTBOTO U OTNUCBaHe Ha 3aAb/KeHusd 3a 1.4 MIIH.
nB. Pa3xoauTe Ha ApyXecTBOTO HamanasaT Cc 38% Ha
roguwHa 6a3a, KaTo ¢ Han-ronsam cnaj € obesueHkaTa Ha
aKTuBM — 95%.

®duHaHCcoBaTa KpM3a okKasa CEPUO3HO BIIUSIHNE BbPXY
OENHOCTTa Ha XonauHra, TbM KaTto nopTdennbt My e
CbCpefoToYeH NpeaMMHO B KOMMaHWM OT CEeKTopa Ha Tbp-
roBusaTa, ycnyrute n Typuctnyeckus bpanHuw. MNMpoaaxba-
Ta Ha CTpouTeNnHW ™MaTepuanam e oTdyesia 3HauduuTeneH
cnag. KomnaHmsaTa He pa3kpu MHGOpMaumsa 3a npopax-
6ute u neyanbarta Ha AbLEPHUTE CU APYXKXECTBa MO TpU-
Meceuunsd. B otyeTa 3a 2009 r. Ha AbLWEPHOTO APYXECTBO
Ha CuHeproH - Tonnneo e obsBeH 45% cnaa Ha npoaax-
bute Ha CTpouUTENHW MaTepuann, KakTo U 3HAYUTESTHO
HaManeHwe B TbproeBmsaTa Ha ropmsa, obycnoseH oT npo-
Aaxb6aTa Ha 6eH3MHOCTaHUMN.

LleHaTa Ha akuymaTa oTyeTe OKONO 5% cnaa oT Hauva-
NOTO Ha roAmMHaTa, KaTo Cce 3aAbpXXa Ha HWMBaA OKOJI0 U
noa 2.00 ne. 3a CblUMA nepuos OCHOBHUAT UHAeKC SO-
FIX n3rybu HesHauuTenHute 0.23%. NHTEpeCcbT Ha WH-
BECTUTOPUTE KbM KOMMNaHUATA € A0CTa HUCBbK, KaTo OC-
BEH TOBa W AbLLUEPHOTO APYXECTBO TOMIMBO BAOLWMK JINK-
BMAHOCTTa CU. JlMncaTta Ha AOCTAaTbYHO perynsapHa WH-
dopMauma oT cTpaHa Ha MEeHUAXMbHTaA BHACH HeCuryp-
HOCT cpef UHBecTUTopuTe.
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HosicHeHus:

I'apannu AHanu3aTopbT(UTE), OTTOBOPHH 33 U3TOTBSIHETOHA TO3M TOKYMEHTY, TapaHTHpart, 4e: (1) u3pa3eHoTo MHEHHE
0Tpa3siBa TOYHO HETOBO WJIM HEHHO JIMYHO BHXKAAHE 32 CIIOMEHATHTE IIEHHH KHUKA WIH eMHUTeHTH; (2) HUKaKBa 4acT OT
3aIIaliaHeTo Ha aHAIM3aTop €, € OMJI0 WiH 11e O'bJie 00OBBP3aHO IO MPSIK WIIM HETIPSIK HAaYHH C U3pa3eHaTa NpenopbKa Win
MHEHHS B TO3U JOKYMEHT.

®unancos untepec: EJIAHA Tpeliaguar Moske fa ThpryBa WiK IpUTeXaBa akLMU Ha aHamu3upaHuTe komnanun EJJAHA
TpeliauHr HE pUTEKaBa MO-TOJISIM 5T 0T 5% OT akIuKTe B 0OpallleHre Ha KOMIAHUUTE, O0SKT Ha aHAIN3 WM KOMEHTap
B TO3HU JJOKYMEHT. AHaNN3aTOph1(UTE) HE MPUTEKABAT AKI[HMH HA KOMITAHUKTE, OCBEH aKO HE € U3PUYHO CITOMEHATO.
PerynaTtopen opran: Kowmucusiza ¢punancos Hagzop, Codust 1303, ymuua [lap [Tnanuna 33

PazkpuBane Ha ungopmanmst: [lonoxkeHa e IbIDKMMaTa IpUKa, 32 Ja C€ MOJCUTYPU TOYHOCT Ha LIUTHPAHUTE (aKTH,
Ha/Ie)KTHOCT Ha W3TOYHUIIMTE Ha HMH(OpPMAlMsS M SICHO OIpEJeNsiHE Ha HalpaBeHUTE IOIYCKaHWs, IMpeIBHKIaHus,
MIPOTHO3M U OYaKBAaHU IIEHU B TO3U JOKyMeHT. [IpenopbkuTe ce 6a3upar Ha IIyOJMYHO JOCThITHA HH(YOPMAIHSL, KOSTO ce
cuuTa 3a 0JIArOHACKIHA, HO 332 KOSITO HE ce ToeMa OTTOBOPHOCT 3a IIBbJIHOTaTa U TouHocTTa. Huto Ha EJIAHA Tpeiiaunr,
HUTO Ha CIYXHTEINTE Ha KOMIAHUATA, TPIOBa Ja C€ THPCH OTTOBOPHOCT 33 HW3MOJ3BaHaTa MyOJIMYHO JOCTBHITHA
nHpopmarus. M3pazeHoTO MHEHHE B TO3U TIOKYMEHT MOXKE Jla C€ pa3jinuaBa OT OMOBECTEHO BHXK/IAHE B JIPYTH OTIEIHU U
Hanpasienus B EJIAHA Tpe#auur uim ot 1pyru ciryxurtenu. JJonbiHurenHa HHGOpMAIUs 10 TO3U TOKYMEHT € HAJINYHa
IIpY MOKMCKBaHe. M3TouHnuTe Ha nHpopManus B TaOIUIUTE U rpadUKUTE B TO3HM JOKYMEHT ca n3uncienus Ha EJIAHA
Tpeiinunr, ocBeH ako He e crnomeHato apyro. EJIAHA Tpeiguar npeanpuema HeoOXOIUMHTE OpPraHU3AIMOHHUA U
aJIMUHHUCTPAaTHBHU MEPKH 3a IpeJ0TBpaTsBaHEe U M30sArBaHe HA KOH(JIMKTH Ha MHTEPECH BBB BPB3Ka C W3TOTBSHHUTE
MIPETIOPBKHU.

PuckoBe 3a muBectutropurte. MHpopmanusaTa B TO3M AOKYMEHT He TpsiOBa Ja ce pasriekaa KaTo MpeaoKeHue 3a
MOKYTIKH WJIM TIPOakOn Ha pUHAHCOBY MHCTPYMEHTH. VHBECTUIIMOHHUTE BH3MOXKHOCTH, IUCKYTUPAHH B TO3H JOKYMEHT,
MOJXKe Jla He ca MOJAXOJAIIM 3a OIpelelIeH! HHBECTUTOPU B 3aBHCHUMOCT OT T€XHHUTE MHBECTHIIMOHHU LIEH U BPEMEBU
XOpPH30HT WJIM B KOHTEKCTa Ha IUIOCTHOTO MM (HHAHCOBO CBCTOSHUE PHCKOBETE€ CBBP3aHM C WHBECTHUIMH BHB
(bMHAHCOBHTE MHCTPYMEHTH, CIIOMEHATH B TO3H JIOKYMEHT, HE ca 0OSICHEHH B TSAXHaTa 1su1ocT. LeHata uiam cToiHOCTTA Ha
WHBECTHUIIMHUTE MOXE Jla CE€ IMOHWKHU WIH MoKayl. [[eHHWTe KHMKa WM MHBECTULUUTE MOXKE J1a JOBEJAT J0 3aryou 3a
nHBeCcTUTOpPA. [IpeIX0THO NOCTIKEHHE HE € rapaHnus 3a OBbAeIIo npeacTaBsHe. [[poMeHU BB BalyTHUTE KyPCOBE MOXKE
Jla UMaT HeOaronpusTeH eeKT BbPXY CTOHHOCTTA, LieHaTa WK JOX0J1a OT MHBECTHIINY B IICHHU KHIDKA.

Metoau 3a omenka: OLEHKUTE HA CTOWHOCTTa Ha KOMIIAaHHHTE ca Oa3upaHH Ha CIETHUTE METOJH. ChOTHOIICHHS
(uena/mevan6a, 1eHa/cyeToBOIHA CTOWHOCT, CTOMHOCT Ha mpeanpusaTHeTdnevantca 6e3 TaHbld, aMOPTH3AIMS U JIUXBH),
HCTOpPHYECKA OI[EHK, CPAaBHEHHE C KOHKYPECHTH MUCKOHTHpaHe (TMCKOHTHPAHE Ha MTAPUYHH MOTOIM WINA TUBHCHTH) U
METOJIM 32 OlleHKa Ha akTuBuTe. OlleHKaTa 3aBUCH OT MAaKPOMKOHOMUYECKH (PakTOpH, BKIIIOUUTETHO JIUXBEHU MPOIICHTH,
BaJyTHH KYpPCOBE, IIEHH Ha CYPOBHHW, OYaKBaHMsTA 32 UKOHOMHUKATA U 3a IBIKEHHATA Ha masapa. Ts e Oa3upaHa Ha
OYaKBaHUs, KOUTO MOXKE Ja OBbJaT MPOMEHEHH 3HAYUTETHO M 0e3 MpenyNpekIeHHE B 3aBHCUMOCT OT CHeUu(pUUIHU
(baxTOpH 32 KOMIIAHHS, HHIYCTpPHS WU JbpkaBa. [lopany ToBa penopbKUTE MOJIyUYEeHH! Ype3 Te3U MO MOXKe J1a Obaat
CBOEBpEMEHHO IIpoMeHeHu. [IpunaraneTo Ha MOJENINUTE 3aBUCH OT NMPOTHO3UTE 33 PeANLla UKOHOMUYECKH IPOMEHIINBH U
Mopaau Ta3y NpUYHHA € HaJUIe AMala30H Ha U3MEHeHue B caMus Mojen. OleHKaTa, ModyyeHa 4Ype3 MOJIENH, 3aBUCH OT
BXO/ISIIIIMTE JAHHHW, KOUTO OT CBOsI CTpaHa ca 0asupaHH Ha CyOEKTHBHOTO MHEHHE Ha aHaIu3aTop(), OTTOBOPHH 3a
Ch3JaBaHETO H.

Ipenopbku: IIpenopskure oT ananu3aTop(u) ca Oasupanu Ha crielDUIHE PaKTOPH 32 KOMITAHHUTE, CEKTOPA, CTpaHaTa
U TJI00aJTHOTO Pa3BUTHE, KAaTO Ca CPAaBHEHH C Ma3apHUTE MHJICKCH. [IpenopbKUTe 1 MHEHUSITA OTTOBAPAT HA OYaKBaHUITA
Ha EJIAHA Tpelinunr 3a nepuoa ot 12 Mecena ciie/ myOJUKaNUATa U ca IPEICTABCHU OT TJICHA TOYKA Ha HHBECTUTOPH,
xouTo uMatT nbiaru nosunuu. EJIAHA Tpeiinunr cu 3ana3Ba npaBoTo 1a U3pa3u pa3iuyHO WIK IPOTUBOPEUNBO MHEHHUE U
MIpernopbKa 3a Pa3INuyHU BPEMEBU CKAIM WM Pa3IHMYHU TUIIOBE MHBECTUTOPH. OCBEH M3PUYHO OIOBECTEHO, OYAKBAHOTO
IIpeICTaBsIHE 3a NepuoJ1 oT 12 Mecena ciiel Iy OIMKyBaHeHa MPeropbKaTa 3a OBITapCKH aKIUH € CICTHOTO

Ilo3nTHBHA IToreue ot 5% mno-mo0po npeacrassue B cpaBHeHue cbe SOFIX u BG40 3a nepuona

HeyTtpaana ITazapHo npenacrassue, +/-5% B cpaBHenue cbe SOFIX 1 BG40

HeratupHa IToeeue ot 5% no-cnado npencrapsue B cpaBHeHue che SOFIX u BG40 3a nepuona

YecToTa Ha mpenopbKkuTe. HsiMa mpenBapuTetHO pa3nucaHus 3a MyOJUKyBaHeHa Npenopbky. YecToTaTa UM 3aBHCH OT
crienuuvHU HaKTOPH 32 HHIUBUAYATHHTE KOMIIAHWN U MHEHHETO Ha aHamu3aTop(H) 3a HYKAATa OT MaJKH WIHA TOJIEMU
IIPOMEHHU.

[oBeue nHpopManus 3a TeKynure npernopbku Ha caiita Ha EJIAHA Tpeiiaunr:

http://www .elananet/analysisreports/bul_f_pazer 7/LIST_Preporaki.pdf

3a noBeuye nHdopmaums:
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http://www.elana.net/analysis/reports/bul_f_pazar_7/LIST_Preporaki.pdf
mailto:tsachev@elana.net
http://www.elana.net
mailto:becheva@elana.net
http://www.elana.net

TPEVOVHI

AAenaHa
| 2 CUHEPIOH XOJIAVHI

2009 25 (pespyapu 2010



