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KOMMNAHUWTE NPE3 NPU3MATA HA COVID-19
AATA: 14 AnnPvn 2020

CooAPMA TPENAMHT AQ
UHaycTrPusa: ®APMALMSA

E®EKTU OT COVID-19 U NEPCNEKTUBU 3A PA3BUTUE

Codapma TpenauHr, KaTo TbproBel Ha eapo M ApebHo Ha
nekapcTBa, NpoAykTn 6e3 nekapcko npeanvcaHne U MeaumunHcKa
KO3MeTMKa, € 4acT OT KOMMaHMUTe Ha MmbpBa JIMHUS ¢ HopbaTa
cpewy COVID-19. Owe npean o6siBABAaHETO Ha WM3BbLHPEAHOTO
nosfioxxeHne B bBbarapusa, TbpCeHETO Ha XpaHWUTENHU [obaBkwu,
BUTaMUHU W MEAMUMHCKW KOHCyMaTMBM AoBeae A0 pPbCT B
NOpPbYKMUTE WM M3YEPNBAHETO Ha HSAKOM MNPOAYKTM OT anTeyHaTa
Mpexa. Mpe3 MapT, KOMMaHuMsiTa paskpu, 4ye ce Habnwoaasa
3abaBaHe B focTaBkuTe oT EBpona, HO M3pasn o4yakBaHus, ye
NpeKbCBaHETO Ha AOCTaBKM Ha KOHKPETHU MEAMLMHCKU NPOAYKTU
N KOHCYMaTMBM LLE € BPEMEHHO.

CbrnacHo odwuumanHo cbobuweHne Ha Codapma TpehawHr, oT
KOMMaHuATa ca npeanpuenn BCUYKM HeobxoAMMM Mepku 3a
ocurypsiBaHe Ha HernpeKbCBaeMOCT Ha AOCTaBKMTE Ha fliekapcTBa u
KOHCYMaTMBW KbM BO/THUYHKM 3aBeaeHnsa n antekn. OT HayanoTo Ha
anpwi, anteyHaTa Bepura Ha Codapma TpenaumHr, SOpharmacy,
HamansiBa TPOWMHO BPeMeTO 3a W3MNbJIHEHWE Ha MOPbYKM U
yBenuyaBa YeTBOPHO KanauuTeTa 3a obpaboTka Ha nopbukuTe. B
[ONbJ/IHEHWE, MOpPaAn pbCTa Ha OHNAWH 3asBKUTE, KOMMaHusTa
yABOsiBa ekuna obcnyxeall oHNalH antekarta. AncTtpubyunoHHuTe
LeHTpoBe B cTpaHaTa u Cbpbus paboTaT ¢ HopMmanHo paboTHO
BpeMe Ha nbJleH KanauuTeT, KOeTo € CBWAETEeNCTBO 3a
yCTOMYMBOCTTa Ha b13Heca.

Makap u HeratuBHa B 06w nnaH, naHgemusita ¢ COVID-19
npefocTaBs Bb3MOXHOCT 3@ pPbCT B NMPUXOAUTE Ha APYXeCTBOTO,
KaTo o4yakBaHusATa Ha EnaHa TpenauHr ca 3a nocTuraHe Ha OKOoJo
15% pbcT Ha neyanbaTa Ha nHamemayanHa 6asa npes 2020 r.

®UHAHCOBU PE3YJITATU 2019 M HACTOSILLO CbCTOAHUE

Codapma TpehauHr e egHa OT MaaKOTO KOMNaHWu Ha Bbarapcka
¢doHpoBa 6opca, KOMTO MNOKa3BaT HEMPEKbCHAT PbCT Ha NPUXOAN U
nevyan6bu npes nocnegHute 11 roguHu. Taka, Ha WHAMBWMAYaSHa
6a3a npe3 2019 r., KOMNaHuATa reHepvpa pekopAHW NpUXOAUN OT
791.5 mMnH. nB. n nevyanba ot 20.1 mMnH. nB. MNpe3 2019 r. e
otbensizaH pbCT BbB BCUYKW Mas3apHW CErMeHTW, a UMeHHO 52%
pPbCT Ha Npoaaxbute B anTeyHaTa mpexa, 25% pbCT Ha npoaax6u
Ha 6onHMueH nasap, 21% pbCT B TbproBusTa Ha eapo U 2% pbCT
Ha npogaxbu Ha meauumMHCKa anapaTtypa. KomnaHusaTa m3nnawa
pefoBHO AVMBUAEHTU, KaTO CpeAHaTa AMBUAEHTHaTa AOXOAHOCT 3a
nocneaHuTe net roanHu e 4.70%. OyakBaHWATa HU ca AMBUAEHTBLT
3a 2019 r. pa ce 3amasm Ha HMBOTO Ha mMpeaxogHaTa roAuHa, a
mMmeHHo 0.30 nB. Ha akums, Npu AOXOAHOCT Manko Haa 5%.

Mpe3 nocnegHunte Hakonko roauHu, Codapma TpenauHr
yBenmyaBa NpUCbCTBMETO CU KaKTO Ha MECTHUSA, TaKa U Ha YyxauTe
nasapu 6narogapeHve Ha KOMOMHaUMA OT OpPraHWYeH pacTex U
ycnewHn npugobueanus: B kpas Ha 2017 r. apyxectsoTo npmaobu
Bepura antekn ®apmactop B Bwarapus, a npes 2018-2019 r. -
cpbbckunsa cuM KOHKYpeHT JlekoBuT. MNpe3 mapT 2020 r. KOMNaHusATa
064BM HaMepeHWeTO cu aa nNpuaobue Gbnrapckata Bepura anTeku
SCS, kosATo pasnonara cbc 150+ obekTa B usinata ctpaHa. Cnopez
Codapma TpenauHr, npuaobmMBaHeTo UM € CTbMKa B CTpaTernsaTta u
3a paspacTtBaHe Ha 6bnrapckumst nasap. Ha 30 mapt 2020 r. ot
KOMNaHusaTa obsiBMXa M OTKPMBAHETO Ha HOB AUCTPUOYUMOHEH
LeHTbp B rp. Huw, Cbpbus, KOMUTO We obcCnyxBa KINEHTUTE B
IOroMsTouHMs permoH Ha cTpaHaTa C MNfiaH 3a paswupsiBaHe Ha
obxBaTa B M3TOYHa, 3anagHa u toxHa Cbpbus.

CWJTHN CTPAHU 1 Bb3MOXXHOCTH

»  (dapMaueBTUYHUST CEKTOP MO BpeMe Ha 34paBHU KpU3K e Mno-
YyCTOMYMB B CpaBHEHME C ApPYrN CEKTOPMU;

» KomnaHusTa e N°2 no gsn Ha papma nasapa B bvarapus;

> [oTeHuMan 3a eKcnoHeHuManeH pbCcT B Cbpbusa, KbAeTo
cdapMa nasapbT e no-cnabo passuT;

> 3acuneHo TbpCeHe Ha JleKapCTBa, BUTAMWHU U XpaHUTESTHU

AKUMNTE HA CO®OAPMA TPEWAMHI MOKA3BAT
TEHAEHLUMUA HA Bb3CTAHOBSIBAHE CJIEQ, CEPUO3HUSA
CNAQL NPE3 MAPT

115

105

95

85

75

65

A A B S A N A
R O T G NP R
c Tpeit SOFIX
N3TouHMK: Bnyymbbpr
NCTOPUYECKN ®UHAHCOBU PE3Y/NITATU
900 25

800

MJIH. NB.
MJIH. NB.

700
600
500
400
300
200

100

2013 2014 2015 2016 2017 2018 2019

[ Mpuxoan e==O=== HeTHa nevyan6a (BASCHO)

MN3ToUYHMK: NHAMBMAYaANHN OANTUPAHWU (DUHAHCOBM OTYETU Ha
KoMMaHusTa

CNABU CTPAHU U PUCKOBE

» 3acuneHa KOHKYpPEHUMSI Ha MEeCTHUSI U  uyxauTte
nasapwu;

» Puck oT 3aTBapsiHe Ha HSKOW OT AUCTPUBYUMOHHUTE
LEeHTpOBE B CTpaHata wam 4dyxbuHa, B cnydvan Ha
[oKasaHa MHdekuuns Ha cnyxuTten ¢ COVID-19

nobaBku 3aEap.M COVID-19 Ha MeCTHUA U l—lz)KLI.VITe na3an|'i

ENAHA TPEAAMHT CE CTPEMW [IA MPABM U MPABM BU3HEC C KOMMAHWWTE, KOUTO CA OBEKT HA HEWHW AHANM3W. B PE3YITAT HA TOBA,

3a KOHTaKTK:

WHBECTUTOPWUTE CNEABA A WMAT MPEABWA, YE ENAHA TPEAAWHI MOXE A MMA KOH®MMKT HA MHTEPECW, KOETO [JA OKAXE E®EKT BBPXY
OBEKTUBHOCTTA HA HACTOSALUS AHANIN3. VIHBECTUTOPUTE C/IEABA [IA MPUEMAT AHAJIM3A KATO EAVH OT MHOMOTO ®AKTOPU MPU B3EMAHETO HA
WHBECTULIMOHHO PELLEHUE. MOJIS, MPOYETETE OTKA3A OT OTFOBOPHOCT HA CTP. 2.
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Coghapma TpeliOuHe

OTKa3 OT OTrOBOPHOCT

PerynatopHu orpaHmuenmsa: Hukosa nybnukaums Ha EJTIAHA TpeinauHr He TpsbBa Aa ce Tb/iKyBa KaTo odepTa KbM amMepukaHCKW nuua, Aa KynysaTt
“nn npoaasaTt MUHAHCOBU MHCTPYMEHTU UM KaKbBTO 1 Aa e ApYr PUHaAHCOB NPOAYKT, Aa NPaBAT MHBECTULMKU UK Aa y4acTBaT B KOHKPETHa cTpaTerms
3a Tbprosusa (Unun Hari-o6wo kasaHo ,OdepTn™). Hukoa nybnukaums Ha EJTAHA TpenaunHr He TpsbsBa Aa ce TbikyBa kato OdepTta, B KOATO U Aa e
fopucanKkums, KbaeTo Takasa odepTta 6u 6una HesakoHHa. Bcsika odepTa, Bb3npueTa No To3n HauMH, HAMa Aa 6bae yBaxeHa oT EJTAHA TpenauHr.

FapaHuuu: AHanM3aTopbT(MTE), OTFOBOPHM 3a U3rOTBSHETO HA TO3U AOKYMEHT, rapaHTupar, ye: (1) u3pa3eHOTO MHEHME OTpa3siBa TOYHO HErOBOTO MU
HEMNHOTO JIMYHO BUXKAAHE 3@ CMOMEHATUTE LEHHU KHUXA UKW eMUTEHTU; (2) HMKaKBa 4acT OT 3ansallaHeTo Ha aHanusaTop €, e 6uao uin we 6bae
06BBbP3aHO MO MPSIK UKW HEMPSIK HAYMH C M3pa3eHaTa MpenopbKa WM MHEHUS B TO3U LOKYMEHT.

®uHaHcoB MHTepec: E/IAHA TpeiavHr ce cTtpemu Aa npasu U NpasBu 6U3Hec ¢ KOMNaHWW, NpeAMeT Ha HelHW aHanu3u. ToBa MOXe Aa BK4Ba U
BKJIHOYBA YC/yIM MO MHBECTULMOHHO 6aHKMpaHe, 3a konto EJTAHA TpehaunHr we 6bae Bb3HarpageHa. EJTAHA TpeiavHr e ussbpluBana nasapHu ycnyrum
3a Codapma TpernamHr ALl npe3 nocneaHute 12 meceua. EJTAHA TpeiauHr moxe Aa TbpryBa wan Aa npuTexasa COBCTBEHM aKLUW Ha aHanusnpaHuTe
KOMMNaHun. AHanM3aTopbT HE NpUTEXaBa akLMW Ha aHanuM3MpaHUTe KOMMaHWMKM, OCBEH ako He e MOoCOoYeHO ApYyro. B pe3yntaT Ha ToBa WHBECTUTOpUTE
TpsbBa Aa ca HasicHo, Yye EJTIAHA TpenauHr moxe Aa MMa KOHMIMKT Ha MHTEpecu, KOMTO Moxe Ja MoBAusie Ha 06eKTUBHOCTTa Ha HACTOSALWMSA aHanms.
MNHBecTuTOpUTE TpsibBa Aa pasrnexaaT TO3W aHaln3 caMo KaTo eAnH OT daKTopuTe Npu B3eMaHe Ha MHBECTULIMOHHO peLleHune.

PerynatopeH opraH: Komucus 3a ®uHaHcoB Haasop, yn. byaanewa 16, 1000 Cocdusa, bbarapus

Pa3skpuBaHe Ha uHdopmMauumsa: MNosoxeHa e Ab/KUMaTa rpuxa, 3a Aa ce NOACUTYPU TOYHOCT Ha LUMTUpaHuTe dakTu. MNMpenopbkute ce 6asmpaT Ha
ny6anyHO AoCTbNHA MHPOpPMaUMsa, KOATO ce cyuTa 3a 6naroHagexaHa, HO 3a KOATO He ce nmoeMa OTrOBOPHOCT 3@ MbJHOTa M ToyHOCT. Huto EJTIAHA
TpelanHr, HATO HENHUTE ANPEKTOPU UK CAYXUTenu wWe 6baaT AbpPXKaHW OTFOBOPHM 3a Ta3n MHdopMaums. M3pa3eHOTO MHEHWE MOXe Aa ce pasfvyasa
OT MHEHMETO Ha APYrM OTAEeNW W HanpasieHws Wau npeacrtasutenn. [JonbaHuTenHa uMHGOpMauuMs € HaauyHa npu noucksaHe. M3TouyHuuMTE Ha
nHpopmMaumsa B Tabnnumnte U rpaduknTe B TO3N AOKYMEHT ca Aeno Ha EJIAHA TpelavHr, oCBEH ako He e yrnoMeHaTo ApYyro.

PuckoBe 3a MHBeCTUTOpM: NHbopMauusTa B TO3U JOKYMEHT He Tpsi6Ba Aa ce pasrnexzaa KaTto NpeasioXeHne 3a NoKymnKu Ui npoaaxou Ha huHaHCoBM
WHCTPYMEHTU. NHBECTULIMOHHWUTE Bb3MOXHOCTU, AUCKYTUPAHU B TO3U aHanu3, MOXe Aa He ca NoAXOAsLM 3a onpesesieHn MHBECTUTOPU B 3aBUCUMOCT OT
TEXHWUTE UHBECTULMOHHM LieNIN U BPEMEBM XOPU3OHT MM B KOHTEKCTA Ha USIOCTHOTO UM (MHAHCOBO CbCTOSIHUS. PUCKOBETE CBbp3aHu C MHBECTULUMM BbB
(P1HAHCOBUTE MHCTPYMEHTM, CMIOMEHaTM B TO3M aHasM3, He ca 06sICHEeHM B TAXHaTa UsocT. LleHaTa uan CToiMHOCTTa Ha hMHaHCOBUTE MHCTPYMEHTU MOXe
[la ce NMOHWXWU WM NOKayu MPOTUBHO Ha MO3MLMATa Ha MHBECTUTOpPA. LIeHHWUTE KHUXa WAu UHBECTMLMWUTE MOXeE fa AoBenaT Ao 3arybu 3a MHBeCTUTOpa.
MpeaxofHW pe3ynTaTv He ca rapaHuus 3a 6bAelo npeactaBsiHe. [poMeHW BbB BajlyTHUTE KypcOBE MOXe Aa MMaT HebnaronpusateH edekT Bbpxy
CTOMHOCTTa, LeHaTa Wan AoX0A4a OT UHBECTULMU WU LIeHHU KHUXA.

MeTtoam 3a oueHka: OueHsIBaHETO CTOMHOCTTa Ha KoMMaHuuTe ce 6a3upa Ha cnegHuTe meToawm: koedwuumeHT (ueHa/nevanba, ueHa/cyeToBOAHA
CTOMHOCT, CTOMHOCT Ha npeanpusTveTo/neyanba 6e3 gaHbUM, aMOpTU3aUUN N TUXBU), UCTOPUYECKA OLEHKA, CPAaBHEHWE C KOHKYPEHTU, ANCKOHTUpaHe
(AMCKOHTMPaHU NapuyHU NOTOLUM MU AUBUAEHTU) U METOAM 3@ OLEeHKa Ha akTMBUTe. OueHKkaTa 3aBUCKU OT MaKpOMKOHOMUYECKN HaKTOpU, BKIIOUUTENHO
JNINXBEHW MPOLEHTU, BaNyTHN KypCOBE, LIEHN Ha CYpOBUHM, OYaKBaHMATa 3a MKOHOMMKATa M 3a ABUXEHUATA Ha Nas3apa. Ta e 6a3vMpaHa Ha 04YakBaHus,
KOWUTO MOXe Aa Ce NMPOMEHSIT 3HAaYMTENTHO U Heo4YakBaHO, B 3aBMCUMMOCT OT crneundunyHm dhakTopu BAUSIEWM Ha KOMMA@HWUU, MHAYCTPUS AW AbpXKaBa.
Mopaawn ToBa NpenopbkuTe 6asnpaHu Ha Te3n MoAenu Moxe Aa 6baaT CBOEBPEMEHHO NpPOMeHeHW. MNpunaraHeTo Ha MoAeNnnTe 3aBUCK OT NMPOrHO3UTe 3a
peanua MKOHOMUYECKU MPOMEHIMBM M NOpaan Tasu NpuUYMHaA e Hanuue AMana3oH Ha M3MeHeHue B camusa mogaen. OueHkaTta, noslyyeHa ypes mMoaenu,
3aBWCU OT BXOAHWUTE AAHHU, KOUTO OT CBOSA CTpaHa ca 6a3mpaHun Ha Cy6EeKTMBHOTO MHEHME Ha aHanusaTopa(uTe), OTrOBOPEH 3a Cb34aBaHETO M.

Mpenopbku: Mpenopbkute Ha aHanusatTopa(uTte) ca 6asmpaHn Ha cneunduryHn GakTopu, BAUSELLM Ha KOMNaHUUTE, CeKTOpa, CTpaHaTa v rnobanHoTo
pasBuUTWE, CPAaBHEHU C Na3apHUTE MHAEKCU. MpenopbKUTE N MHEHUSITA OTroBapsaT Ha o4yakBaHusTa Ha EJTAHA TpenauHr 3a nepuog oT 12 Meceua cnej
nybnukauuaTa v ca npeacTaBeHW OT reaHa TOYKa Ha MHBECTUTOPM, KOUTO MMaT Abaru nosvuuu. EJTAHA TpelauHr cv 3ana3Ba npasBoTo Aa M3pasu
pa3/InYHO UM NPOTMBOMONOXHO MHEHUE N NpernopbKa 3a pasIMYyHMU BpEMEBU AMANA30HN NN PA3TNYHN TUNOBE MHBECTUTOPU. OCBEH aKo He € U3PUYHO
0noBeCTeHO ApYro, o4akBaHOTO NpeAcTaBsHe 3a nepuoA oT 12 meceua cnep nybnnkyBaHe Ha npenopbKaTa 3a 6bArapckum akumm e cnefHoTo:

Kynu CnpaBeanueara UeHa e noeye oT 10% Haa Tekywata nasapHa ueHa
3AA0PDBX CnpaBeanuBarta UeHa € B AnanasoH oT +/- 10% oT TeKkywaTta nas3apHa ueHa
NPOAAMN CnpaseanuBaTta LeHa e nosede oT 10% noa TekywaTa na3apHa ueHa

YecroTa Ha npenopbkuTe: HAMa npeaBapuUTesIHO pa3nucaHusa 3a I'Iy6}1MKyBaHe Ha npenopbkun. YecToTata UM 3aBUCK OT CI'IeLl,IA(bI/ILIHVI CbaKTOpM 3a
nHanBuayanHUTE KOMNaHMM U MHEHUETO Ha aHanmsaTop(M) 3a HyXAaTa OT MaJllkKu U ronemMu npoMeHu.

Q1 2020 NMpenopbku

EJIAHA TpeiaMHr e MapKeT MEWKDbP Ha:

MNpenopbka # Asn
CupmMa Fpyn XonauHr; Kopago; EnaHa ArpokpeaunT; AnbeHna;
0, ’
KYmm 6 38% Expat Bulgaria SOFIX UCITS ETF
3AOPBX 10 62%
NPOJAM 0 0%

ABTOpCKM npaBa: AHanuaute Ha EJTAHA TpeiamHr ca nsknountenHa cobCTBEHOCT Ha U3CNeA0BaTENICKMA OTAEeN Ha NOCPeAHMKA U TAXHOTO CbAbpXaHue
He MOXe Ja ce M3Non3Ba 3a TbproBCcku Uenu. KonvpaHeTo M pasnpoCTpaHEHMETO Ha CbAbpPXaHWEeTo Ha aHanusuTe Ha EJTAHA TpenauHr e uspuyHo
3abpaHeHo 6e3 npeABapUTENHOTO MUCMEHO CbrlacMe Ha NOCOYEHUTE MO-A0/Y KOHTaKTU.

3a noBeye nHdbopmauusa:

AHanusartop: TenedoH: E-mail: UHTepHeT:
Hatanu UnueBa +359 2 810 00 27 ilcheva@elana.net www.elana.net
Oraen ,AHanusn™ + 359 2810 00 20 research@elana.net www.elana.net
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