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RoE -46.83% P/B 2.27
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Pesyntatute 3a TpeToTo TpuMeceune Ha OnoBHO-
LWHKOB KOMMJIEKC OTHOBO HE MOBTOpUXa CUJIHOTO MBbPBO
TpuMeceume no oTHOWeHue Ha nedanbarta. KomnaHusTa
otbensasa 323 xun. ne. neyanba npean faHbYHO obnara-
He 3a nocnegHus oTYETEH Nepuoa.

Ha roanwHa 6a3a pasnumkaTta e ApacTUYHO ronsma,
Tbli KaTO MNpe3 BTOPOTO nonyroave Ha 2008 r. 6sxa oT-
6enaszaHu Ha-ronemuTe 3arybm Ha Apy»XecTBoTO. ToBa e
M NpuUYnHaTa BCe Olle nokasaTenuTe 3a OueHKa Ha ak-
unmnte Ha OUK pa ca Ha oTpuuatenHa Teputopus. Te ca
€4HW OT MafkoTO C HeraTuBHM KoedpuUuMeHTU LUe-
Ha/nevanba cpen apyxecrtsaTa B SOFIX.

B pe3syntatnte Ha OLK ce 3abenssBa NocTreneHHOTO
Bb3CTAHOBSIBAHE Ha LEHUTE Ha ON0BOTO U UMHKa. pe3
Tas3u rogmMHa ABaTa MeTajna Bb3CTaHOBMXa NONOBMHATA OT
3arybute cm, KOMTO HaTpynaxa npe3 2008 r. MnobanHoTo
TbpCeHE Ha WHAYCTpuManHu MeTanu ce nopobpssa, HO
LeHunTe UM npe3 NnocaegHuTe HAKOMIKO Meceua ce ABuxXaT
B TECHW rpaHuum.

MeproabT Ha HaW-cuHA CTarHauus B cekTopa bele
Kpas Ha 2008 r. n Hayanoto Ha 2009 r. OT Torasa npo-
Aaxb6ute Ha OLUK pactaT cnpamMo npeaxoaHoOTo TpuMece-
yme. 3a cbxaneHue, npoaaxbuTe Ha KOMMaHUATa M30C-
TaBaT OT MOKAaYBaHETO Ha LieHuTe N BCce owe ca 30% no-
HWCKW Ha roguwHa 6a3a.

dunHaHcoBUAT pe3synTaT ce nogobpsisa MHoro cnabo,
KaTto no-pgobpute npoaaxbw He BOASAT A0 MOKAYBaHE Ha
nedyanbata. AKumaTa € cpea Ham-CUIHO MOCKbMBawumTe
nosuuum Ha 6opcaTta OT AbHOTO Aocera. ToBa B ronsma
CTeneH e peakuus Ha pasnpojaxbute cnpsamMo Bbpxa
npes 2007 r., a He Ha AOCTUIraHETO Ha aTpPaKTUBHU Koe-
dunumneHtTn 3a oueHka. KoedbuumeHTbT ueHa/cobcTBeH
kanutan (P/B) e eanH OT HaN-BUCOKUTE 3a rosemmTe
6bnrapckun Apy>xecTBsa.

Heobxoanmo e pesyntatuTe 3a YeTBbPTOTO TpUMece-
yMe Aa NokKaxaT 3HaYUTeNHO MokKayBaHe Ha npoaaxbute
M Ha EBITDA, 3a ga Moxe ga ce cpaBHaBa OLK c octa-
HanuTe nHaycTpmanHu KkomnaHmm B SOFIX.
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HoscHenus:

Tapanuuu: AHanu3aTopbT(UTE), OTTOBOPHH 33 U3rOTBSIHETO HA TO3M AOKYMEHTH, rapaHTupar, ue: (1) u3pa3eHOTO MHEHHE
OTpa3siBa TOYHO HETOBO WM HEHHO JIMYHO BIDKJAHE 332 CIIOMCHATUTE IIEHHU KHIDKA WM EMHUTEHTH; (2) HUKAaKBa 4acT OT
3aIUIAIaHEeTO Ha aHAIU3aTop €, € OMI0 MM e Ob/ie 0OBBP3aHO IO MPSK MM HENPsK HaYMH C U3pa3eHara IpernopbKa Win
MHEHHS B TO3H JOKYMEHT.

®unancos uHTepec: EJIAHA Tpeiinunr Moske 1a ThpryBa WM NPUTEXKaBa akIMK Ha aHanu3upaHuTe komnanuu. EJJAHA
TpeliquHr HE MpUTEkKaBa MO-TOJIAM As1 0T 5% oT akIuuTe B 0OpalieHne Ha KOMIIAHUUTE, O0EKT Ha aHaJIM3 MM KOMEHTap
B TO3M JIOKYMEHT. AHAIU3aTOPHT(UTE) HE MPUTEKABAT aKIIMK HA KOMIIAHUUTE, OCBEH aKO HE € U3PUIHO CIIOMEHATO.
Perynaropen opran: Komucus 3a ¢punancos Hanzop, Codus 1303, ynuna [ap [Tnanuna 33

PaskpuBane Ha mHpopmanms: [TojgokxeHa e IbDKMMAara IpUka, 3a Jia ce MOJCHI'YPU TOYHOCT Ha IUTHpaHHUTE (DaKTH,
HAJISKIHOCT Ha U3TOYHUIIUTE Ha HHPOPMAIHS U SICHO OIpe/IeNITHE Ha HAIIPABEHUTE JIOMYCKaHUsl, PEeIBUKJaHUs, IIPOTHO-
31 ¥ OYaKBaHM LIEHH B TO3M JOKyMeHT. [Ipenopbkure ce 6a3upar Ha MyOJMYHO JOCTBIIHA MHPOPMALH, KOSTO CE CUMTA 32
OJlaroHa/IeXIHa, HO 3a KOSTO HE Ce IT0eMa OTTOBOPHOCT 3a IbJIHOTara U TouHocTTa. Huro Ha EJTAHA Tpeliaunr, HUTO Ha
CIIY’)KUTEJIUTE Ha KOMITAaHUATA, TPSAOBA Jla C€ ThPCH OTTOBOPHOCT 3a M3IIOJI3BaHaTa MyOIUYHO JOCThIHA HH(popMarus. 13-
pa3eHOTO MHEHHUE B TO3M JJOKYMEHT MOXE J1a C€ Pa3jinuaBa OT OMOBECTEHO BMXKAAHE B JPYTU OTJEIU U HAIpPaBICHUS B
EJIAHA TpeWauHr uim OT Jpyry CiyXuTesu. JlombiHuTeIHa HHPOPMALHS 110 TO3H JOKYMEHT € HaJW4Ha IIPH ITOUCKBAHE.
Wzroununure Ha uHbopMaLys B Tabnuuure U rpagukuTe B TO3U JOKyMeHT ca u3uucienus Ha EJTAHA Tpeiinusr, ocBeHn
ako He e criomenaro npyro. EJTAHA Tpeiiauar npeanpruema HeOOXOAUMHUTE OPraHU3alMOHHN U aJMUHUCTPATUBHH MEPKU
3a MpeoTBpaTsIBaHe M N30ArBaHe Ha KOH(IMKTH Ha HHTEPECH BbB BPb3Ka C M3TOTBSHUTE IPENOPHKH.

PuckoBe 3a unBecruropure. MHpopmanusaTa B TO3M TOKYMEHT HE TpsIOBa Ja ce pas3riex/jaa KaTro MpeasioKeHUE 3a MOKYII-
KH WK IPOJaKOU Ha (PMHAHCOBH MHCTPYMEHTH. IHBECTULIMOHHHUTE BH3MOXKHOCTH, TUCKYTHPAaHH B TO3HM JIOKYMEHT, MOXeE
Jla He ca MOAXO/SINN 3a OIPeIeIeH! HHBECTUTOPH B 3aBUCHUMOCT OT TEXHUTE MHBECTHIIMOHHHU IIEJIM U BPEMEBH XOPHU3OHT
WIM B KOHTEKCTA Ha LSUIOCTHOTO UM (DMHAHCOBO CHCTOSIHME. PUCKOBETE CBBP3aHU C MHBECTUIMU BHB (PMHAHCOBUTE MHCT-
PYMEHTH, CIIOMEHATH B TO3U JOKYMEHT, He ca OOSICHEHHM B TAXHaTa LsIOCT. L[eHaTa MM CTOWHOCTTA Ha MHBECTHUIMUTE
MOXE J1a ce TOHIWKH HMJIM NMoKaud. [[eHHWTe KHIKA MM MHBECTULMUTE MOXKE Ja JIOBEAaT O 3aryOu 3a MHBECTHTOpA.
[IpeaxomHO MOCTHKEHUE HE € TrapaHuus 3a ObJerio npencraBside. [[poMeHn BbB BaJlyTHUTE KYpCOBE MOXeE Jla UMaT Heba-
ronpusaTeH eeKT BbpXY CTOMHOCTTA, LIEHaTa WK JI0X0Aa OT UHBECTUIIMH B LICHHU KHMXA.

Metonu 3a onenka: OLCHKUTE Ha CTOMHOCTTA Ha KOMIAHUHMTE ca 0Aa3MpaHH Ha CIIEIHUTE METOIH: ChOTHOIICHHs (1Ie-
Ha/mieyasba, 1eHa/CYeTOBOHA CTOMHOCT, CTOMHOCT Ha MpeanpusTuero/meyanda 6e3 TaHbli, aMOPTU3ALUS U JIUXBH), UC-
TOpPHUYECKA OLICHKA, CPABHEHHE ¢ KOHKYPSHTH, TUCKOHTUpaHe (JUCKOHTHPAHE HA MAPUYHM MOTOIM WK AUBHICHTH) H Me-
TOOM 32 OleHKa Ha akrtuBUTe. OIEHKaTa 3aBHCH OT MaKpOMKOHOMHYECKH (PaKTOpH, BKIIIOUHUTEIHO JIMXBEHU INPOLEHTH,
BaJIyTHHU KypCOBE, [IEHH Ha CypOBHHHM, OYaKBaHHATA 32 HMKOHOMHKATA U 3a JBIDKCHUATA Ha ma3zapa. T4 e 0a3upaHa Ha O4ak-
BaHMsI, KOUTO MOXe J1a ObJaT MPOMEHEHU 3HAUYUTEIHO U 0e3 MpeaylpexkIeHue, B 3aBUCUMOCT OT crieupuyHu (HakTopu 3a
KOMITaHMsI, MHIYCTPHS HJIM JTbprkaBa. [lopaau ToBa MpenopbKUTE MOIYyYEHH Ype3 Te3U MOJEIH MOXe J1a ObaaT CBOEBpe-
MEHHO IpoMeHeHH. [IpunaraHero Ha MOJENUTE 3aBUCH OT MPOTHO3MUTE 3a PEAHIla MKOHOMHUUYECKU MPOMEHIMBU U MOPAIH
Ta3u NPUYNHA € HAIMIIE TUana30H Ha U3MEHEeHne B camus Mojien. OleHKaTa, IodydeHa 4pe3 MOJEIH, 3aBUCH OT BXOAIIH-
Te JJAHHU, KOUTO OT CBOSI CTpaHa ca 0a3upaHu Ha CYOSKTHBHOTO MHEHHE Ha aHANMH3aToOp(H), OTTOBOPHH 3a Ch3IaBAHETO i.
Ipenopbku: IIpenopbkute oT aHamu3aTop(u) ca 6a3upanu Ha crenuduaHu GaKTopH 3a KOMITAHUUTE, CEKTOpa, CTpaHaTa
U I100aJTHOTO pa3sBUTHE, KaTO Ca CPAaBHEHH C MazapHUTE MHAEKCH. [IpernopbKuTe U MHEHHATA OTrOBAapsT Ha O4aKBAHUATA
Ha EJTAHA Tpeiigunr 3a nepuon ot 12 mecena cies myOiIMKanusaTa U ca MpeACcTaBeHH OT TJIeJHAa TOUYKa Ha MHBECTHTOPH,
kouTo umat apiaru nosunuu. EJIAHA Tpeliauur cu 3anma3Ba npaBoTO J1a U3pa3d pa3M4HO WIHM NPOTUBOPEUNBO MHEHHE U
MpENopbKa 3a pa3IMuHU BPEMEBH CKAJIU WIM PAa3IUYHU THIOBE MHBECTUTOPH. OCBEH U3PUUHO OMOBECTEHO, OUAKBAHOTO
IIpe/ICTaBsIHE 3a neprox ot 12 Mecena ciex MyOJIMKyBaHe Ha MpenopbKaTa 3a ObJITapcky akIMU € CJIEIHOTO:

Ilo3nTHBHA IMoeue ot 5% no-no6po npexncrassHe B cpaBHeHne cbe SOFIX u BG40 3a nepuona

Heyrpaana IMazapHo npezcTassiae, +/-5% B cpaBHenne cse SOFIX u BG40

HeraTusHna [MoBeue or 5% no-cinabo npexacrassue B cpaBHeHne cbe SOFIX u BG40 3a neprona

Yecrora Ha npenopbkuTe. HiMa nmpeaBapuTenHoO pasnucaHus 3a MyOIMKyBaHe Ha Mpernopbku. YecToTaTta UM 3aBHCH OT
crieibuyHn HaKTOPH 3a MHIUBUAYaTHHTE KOMIAHHA M MHEHHETO Ha aHaIM3aTop(u) 3a HyKAaTa OT MaJKH MM TOJIEMH
MIPOMEHHU.

[ToBeue unpopmarus 3a TeKymuTe Npenopbku Ha caiita Ha EJIAHA Tpeiinunr:

http://www.el ana.net/analysis/reports/bul_f_pazar_7/LIST_Preporaki.pdf

3a noBeue uHdbopmauma:
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