AAenaHa
| =

TPEVOAUHI

OPI'AXVIM 3Q 2010 29 HoeMBpM 2010

MNeuanba

6000

4000

2000

duils

Xun. ne.

-4000

-6000

-8000

O T T I
r
1 2 3
2000 9 Q Q IQI

-10000

W2006 W2007 M2008 W2009 ®2010

50000 7
45000

Npopaaxkéu

40000
35000

130000 -
2
225000
H]
20000 -
15000 -
10000
5000 -

1

2Q 3
H2006 W2007 2008 2009 H2010

EV/EBITDA 12.54 P/E 97.59
RoA 0.44% P/S 0.42
RoE 0.77% P/B 0.75

LleHa Ha akuuaTa Ha Opraxum
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OpraxuM oT4yeTe CMeCeHu pe3ynTaTM 3a TpeToTo
TpuMeceume Ha 2010 r. MNMevanbaTta nagHa B CpaBHEHUE
CbC CEe30HHO CUJIHUA Nepuoa, HO NpuxoauTe ce NoBULLIU-
Xa CcnpaMo CbLWOTO TpUMeceyne Ha MuHanarta roguHa.
JaHHunTe c HaTpynBaHe OT Hayanoto Ha 2010 r. rnokasa-
Xa cepunosHo noaobpeHne Ha nedanbaTta npean AaHbUM,
HO TOBa Ce AbJiKelle No-CKopo Ha 3arybarta npe3 1 Tpu-
Meceume Ha 2009 r. [lpoTuBopeuuBUTE pe3ynTaTtn He
nokaseat fanu OpraxmMm ce e Bb3CTaHOBMA OT cnaja B
CTpouTenHus 6msHec M CBbp3aHus C Hero AByuudpeH
crnaj B TbpCEHETO.

M3HOCBT nNpe3 TpeToTo TpuMeceuyme ce MNoBUWKN C
32% Ha roguwHarta 6asa, AokaTto npoaaxbute B cTpaHa-
Ta ce cBmBaT C 4%. Bbnpeku ToBa, roNeMUAT pPbCT Mpu
BbTpewHnTe npoaaxbu npes BTOPOTO TpuMeceuune Helle
BpeMeHeH dhaKTop M TeKyLMTE AaHHU CbOTBETCTBAT B NO-
rofisiMa CTeneH Ha 04akBaHOTO 6ABHO Bb3CTaHOBSIBAHE B
CTPOUTENCTBOTO.

O6wunTte npogaxbm OT Hayanoto Ha 2010 r. HaaBu-
WwaeaT 77.5 MAH. NB., AOKATO oT4yeTeHaTa ne4yanba ckouum
CbC 140% no 2.27 MNH. NB. nnn 4.51 nB. Ha akuusa. Pas-
X0AUTE 3a MaTepuanun ce NoBuLMXa, HO BCUYKWN OCTaHa-
v pa3xoau ce CBMBAT, BK/IKOYUTENHO aMopTU3aumaTa.

TekywuTe 3aab/KEHNa Ha KOMMNAHUATA ce yBenmya-
BaT 3HA4MUTENHO A0 31 MJIH. /IB. B CpaBHeHMe C 12.7 MJIH.
nB. B Kpas Ha 2009 r. OcHOBHaTa Npu4yKHa 3a NpoMsiHaTa
Ca 3aAbJ/IKEHUATa KbM AOCTaBYMLUM, AOKATO HMBOTO Ha
KpaTKOCpo4HUTE 6aHKOBKW 3aeMn ce NoBMLLABa 3a CMeTKa
Ha ABbNrOCPOYHUTE 3aeMN.

3anacuTe ¥ B3eMaHudATa CbLO HapacTeaT. ToBa Be-
pPOATHO Ce AbJIKW Ha YBEeNNYeHUTE NpUXoanm — OT HUCKU-
Te HMBaA B Kpas Ha 2009 r. 4O Ce30HHO CUIHUTE AaHHU 3a
TpeToTo TpuMeceune. OBOPOTHUAT KanuTan Ha ApYXecCT-
BOTO Hamansea Ao 4% oOT npoaaxbute 3a nocnegHuTe 12
Meceua.

CboTHOLWEHMETO UeHa/nevanba e U3KAYUTENHO
BMCOKO, nopaau 3arybarta 3a 4 Tpumeceudune Ha 2009 r. n
1 TpuMeceume Ha 2010 r. [doxogHocTta Ha Opraxum
Tpsbesa na ce nopnobpu 3HauMTeNnHO npe3 cneaBaliuTe
HAKOMIKO FOAMHM, TbMA KaTO KOMMaHMATa LWe ycrnee jAa
npeHece HaTUCKa OT pacTAWMTE pa3x0oan BbpXYy KpalHU-
Te€ LeHM Ha npoAyKumaTa CU, KOrato TbpCEHETO Ce Bb3C-
TaHOBU. 3a MOMeHTa e ycnex, 4ye OpraxuMm ycngsa Aa
noaabpxa ctabunHu npuxoan.

LleHaTa Ha akumsATa e ctabunHa oT toHKM 2010 r., KO-
raTo HoBMHAaTa 3a €BeHTYaJIHOTO OTNMCBAHE Ha Mo3numna-
Ta OT TbProBu4 LLIOKMpPaA nasapa.
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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 CIOMEHATHTE IIEHHH KHUKA WIH eMHUTeHTH; (2) HUKaKBa 4acT OT
3aInIaliaHeTo 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 Mosxe fa ThpryBa WiK IpUTeXaBa akLMU Ha aHamusupaHuTe komnanun EJJAHA
TpeliauHr HEe TpUTEKaBa MO-TOJISIM 5T 0T 5% OT akIuKTe B 0OpallleHre Ha KOMIAHUUTE, OOEKT Ha aHAJIN3 WM KOMEHTap
B TO3HU JJOKYMEHT. AHaNMU3aTOphT(HTE) HE MPUTEKABAT AKI[HH HA KOMITAHUKTE, OCBEH aKO HE € U3PUYHO CITIOMEHATO.
PerynaTtopen opran: Kowmucusiza ¢punancos Hagzop, Codust 1303, ymuua Hlap [Tnanuna 33

PazkpuBane Ha ungopmanms: [lonoxkeHa e IbIDKMMaTa IpUKa, 32 Ja C€ MOJCUTYPU TOYHOCT Ha LIUTHPAHUTE (aKTH,
Ha/Ie)KTHOCT Ha W3TOYHUIIMTE HAa HMH(POpPMAlMsS M SICHO OIpEJeNisiHE Ha HalpaBeHUTE IOIYCKaHWs, IMpeIBHKIaHus,
MIPOTHO3M U OYaKBAaHU IIEHU B TO3U JOKyMeHT. [IpenopbkuTe ce 6a3upar Ha IIyOJIUYHO 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 CIYXHTEIUTE Ha KOMIAHUATA, TPSOBa Ja C€ THPCH OTTOBOPHOCT 33 HW3MOJ3BaHaTa MyOJIMYHO JOCTBHITHA
nHpopmarus. M3pazeHoTO MHEHHE B TO3U TOKYMEHT MOXKE Jla C€ pa3jinuaBa OT OMOBECTEHO BIXK/IAHE B JIPYTH OTIEIHU U
Hanpasienus B EJIAHA Tpe#auur uim ot 1pyru ciryxurtenu. JJonbiHurenHa HHGOpMaIs 10 TO3U TOKYMEHT € HAIN4YHa
IIpY MOKMCKBaHe. M3TouHnuTe Ha nHpopManus B TaOIUIUTE U rpadUKUTE B TO3HM JOKYMEHT ca n3uncienus Ha EJITAHA
Tpeiigunr, ocBeH ako He e crnomeHato apyro. EJIAHA Tpeiguar npeanpueMa HeoOXOIUMHTE OpraHU3AlMOHHUA U
aJIMUHHUCTPAaTHBHU MEPKH 3a IpeJ0TBpaTsBaHEe U M30sArBaHe HA KOH(JIMKTH Ha MHTEPECH BBB BPB3Ka C H3TOTBSHHUTE
MIPETOPBKHU.

PuckoBe 3a muBectutropurte. MHpopmanusaTa B TO3M AOKYMEHT He TpsiOBa Ja ce pasriekaa KaTo MpeaoKeHUe 3a
MOKYTIKH WJIK TIPOAakOn Ha pUHAHCOBY MHCTPYMEHTH. VHBECTUIIMOHHUTE BH3MOXKHOCTH, IUCKYTUPAHH B TO3H JOKYMEHT,
MOJXKE Jla He ca MOJXOJIIY 32 OIpe/elIeHH HHBECTUTOPU B 3aBUCHUMOCT OT T€XHHUTE WHBECTHIIMOHHU LIEIH U BPEMEBU
XOpPH30HT WJIM B KOHTEKCTa Ha IUIOCTHOTO MM (HHAHCOBO CBHCTOSHUE PHCKOBETE€ CBBP3aHM C WHBECTHUIMH BBHB
(bMHAHCOBUTE MHCTPYMEHTH, CIIOMEHATH B TO3H JIOKYMEHT, HE ca 0OSICHEHH B TAXHaTa 1su1ocT. LeHata uiam cToiHOCTTA Ha
WHBECTHUIIMHUTE MOXE Jla CE IMOHWKHU WIH MoKayl. [[eHHWTe KHMKa WM MHBECTULUUTE MOXKE J1a JOBEJAT J0 3aryou 3a
nHBecTUTOpPA. [IpeX0THO NOCTIKEHHE HE € rapaHnus 3a OBbAeIIo MpeacTaBsHe. [[poMeHU BB BalyTHUTE KYPCOBE MOXKE
Jla UMaT HeOaronpusTeH epeKT BbPX Y CTOHHOCTTa, LIeHaTa WK JOX0J1a OT MHBECTHIINY B IICHHU KHIDKA.

Metoau 3a omenka: OLEHKUTE HA CTOWHOCTTa Ha KOMIIaHHHTE ca Oa3upaHH Ha CIETHUTE METOJH. ChOTHOIICHHS
(nena/mevan6a, 1eHa/cyeToBOIHA CTOWHOCT, CTOMHOCT Ha mpeanpusaTHeTdnevantca 6e3 TaHbld, aMOPTH3AIMS U JIUXBH),
HCTOpPHYECKA OI[EHKa, CPAaBHEHHE C KOHKYPECHTH MUCKOHTHpaHe (TMCKOHTHPAHE Ha MTapUYHH MOTOIM WA JTUBHCHTH) U
METOJIH 32 OlleHKa Ha akTuBuTe. OlleHKaTa 3aBUCH OT MAaKPOMKOHOMUYECKHU (PaKTOpH, BKIIIOUUTETHO JIUXBEHHU MPOIICHTH,
BaJyTHH KYpPCOBE, IIEeHH Ha CYPOBHHW, OYaKBaHMsTA 32 UKOHOMHUKATAa U 3a IBIKEHMATA Ha masapa. Ts e Oa3upaHa Ha
OYaKBaHUs, KOUTO MOXKE Ja OBbJaT MPOMEHEHHW 3HAYUTETHO M 0e3 MpenylnpekIeHHE B 3aBHCUMOCT OT CHeUu(pUUHU
(haxTOpH 32 KOMIIAHHS, HHIYCTpPHS WU JbpikaBa. [lopany ToBa pernopbKUTE MOJIyUYEeHH! Ype3 Te3U MO MOXKe J1a Obaat
CBOEBpEMEHHO IpoMeHeHu. [IpunaraneTo Ha MOJENINUTE 3aBUCH OT NMPOTHO3UTE 32 PeANLla HKOHOMUYECKH IPOMEHIINBH U
Mopaay Ta3y NpUYHHA € HaJUIe AMala30H Ha U3MEeHeHue B caMus mMojen. OleHKaTa, MoidyyeHa 4Ype3 MOJIENH, 3aBUCH OT
BXOJISIIIIMTE JAHHHW, KOUTO OT CBOsI CTpaHa ca 0asupaHH Ha CyOEKTHBHOTO MHEHHE Ha aHaIU3aTop(), OTTOBOPHH 3a
Ch3JaBaHETO H.

Ipenopbku: Ipenopskure oT ananu3aTop(u) ca Oasupanu Ha creluDUIHE PaKTOPH 32 KOMITAHHUTE, CEKTOPA, CTpPaHATA
U TJ00aJTHOTO Pa3BUTHE, KAaTO Ca CPAaBHEHU C Ia3apHUTE MHJICKCH. [IpenopbKUTe 1 MHEHUSITA OTTOBAPAT HA OYaKBaHUITA
Ha EJIAHA Tpelinunr 3a nepuoa ot 12 Mecena ciie/] myOJUKaUATau ca IPEICTABCHU OT TJICHA TOYKA Ha HHBECTUTOPH,
xouTo uMatT abiaru nosunuu. EJIAHA Tpeiinunr cu 3ana3Ba npaBoTo 1a U3pa3u pa3inuyHO WIK IPOTUBOPEUNBO MHEHHUE U
MIpernopbKa 3a Pa3INuyHU BPEMEBU CKAIM WM Pa3IHMYHU TUIIOBE WHBECTUTOPH. OCBEH M3PUYHO OIOBECTEHO, OYAKBAHOTO
IIpeICTaBsIHE 3a NMepuo oT 12 Mecena ciiel Iy OIMKyBaHEHa MPeropbKaTa 3a OBIrapCKH aKIUH € CICTHOTO

Ilo3nTHBHA IToeeue ot 5% mno-mo0po npeactaBsHe B cpaBHeHue cbe SOFIX u BG40 3a nepuosa

HeyTpaana ITazapHo npeacrassne, +/-5% B cpaBHenue cbe SOFIX u BG40

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

YecToTa Ha NpenopbKUTE: Hsama MMpEaABapUTCIIHO pa3liuCaHus 3a Hy6J'II/IKyBaHeHa MPpENIOPBKU. YecToTaTa UM 3aBUCH OT
Cl'[eI_II/I(i)I/I‘{HI/I q)aKTOpI/I 3a MHAUBUAYAaJTHUTEC KOMIIAHUHX U MHCHUETO Ha aHaJ'II/IBaTOp(I/I) 3a HyXJaTa OT MaJIKU WX T'OJIEMHU
IIPOMCHU.

3a noBeue uHdopmMauumsa:

AHanusaTop TenedoH: E-mail: NHTepHerT:
LiBeTtocnas LlaueB +359 2 810 00 23 tsachev@elana.net www.elana.net
Tamapa beueBa +359 2 810 00 27 becheva@elana.net www.elana.net
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