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Codpapma A4

AKLEHTH OT geiHoCTTa:

0

0

Codpapma Al npue peLueHne 3a YBENMYEHNE Ha KanuTana CbC COBCTBEHM
CpeAcTBa Ype3 usaaBaHe Ha 359 438 402 6posi HOBM akumm

B pe3ynTaT Ha yBeNMYEeHNETO 3a BCSKa NpUTEXaBaHa akums ce u3gasaT HOBU
[iBe, pecrneKTUBHO LieHaTa Ha akuumsTa ce kopuripa ot 7.08 nB. Ha 2.36 nB.

[JpyxecTBOTO NpoAaBa 06paTHO M3KyNeHW akumm, kato kbM 29.07.2025 r.
o6WmsAT 6polt 06paTHO M3KyneHn akuum e 26 081 600, NpeacTaBnsBaLLM
4.84% OT aKkuMoHepHUSs KanuTan Ha [py>xecTBoTo

PazwupssaHeTo Ha nazapute npe3 NbpBoTO TpUMeceune Ha 2025 r. goseae Ao
CKOK OT 52% B npogax6uTe B Pycus v ycTonums pactex B Monwa, Cbpbust u
MonpoBa — nokasaTten 3a YCnewHoTo NO3NLMOHMPaHe Ha KOMMaHusTa B
K/IO4OBM Nasapu

B yHucoH ¢ gurutanHata TpaHcdopmaums, Codapma Al yupeay AbliepHO
apyxectso ,CopTex Copeucus" EOO/] — Haco4eHO KbM edeKTUBHOCTTa U
MOAepHM3aLUmMsTa Ha onepaTMBHUTE NpoLecu

Mpe3 nbpBOTO TpMeceume Ha 2025 r. ca nonyyeHu paspelueHns 3a ynotpeda
Ha NeT HOBW NleKapCTBEHW NpoAyKTa (JIMLEH3UOHHK) Ha [Ipy>KecTBOTO

MNa3apeH aan B bonrapua: no gaHHM Ha IQVIA kbM kpas Ha Q1 2025 r. 3aema
1.77% (cepemHapeceTa no3uums) ot obwms obem Ha 6bnrapckms
¢apMaLeBTUYEH Nasap B CTOWHOCT M 6.12% (BTopa No3uuus) oT npoaaxéute
B HaTypasiHO uspaxeHue

Ha 04.10.2024 r. [Ipy>xeCcTBOTO CTapTUpa MU3Mb/IHEHWETO Ha CAesKa 3a
npuaobusaHeTo Ha NOpThOINO OT chapMaLeBTUYHU NpoaykTw. NpuaobusBaHeTo
BK/IIOYBa 0610 68 paspelleHmns 3a Tbprosus C 14 n3BeCTHU Mapku OT
TpaaMUMOHHUTE Nasapu

MHBeCcTMLMM B aCOLMMPaHN NpeanpuaTUs

Codapma Al MMa yyacTus B ClegHWUTE acoummpaHu ApyXecTBa kbM Kpast Ha 2024 r.:

sophormo

[ata Ha nsroteaHe: 30.07.2025 r.

[aHHun 3a TbproBus*

MasapHa kanuTanusaums 1.3 MJIH. NB.
Bpoi eMuTUpaHN aKLMK 539 157 603
ISIN BG11SOSOBT18
BbopcoB kopa SFA
MpeacraBaHe Ha UeHaTa

Haii-Bucoka 52-ceqM. LeHa 2.70 BGN
Haii-Hucka 52-ceamM. ueHa 1.84 BGN
52-cegMNYHO U3MEHEHHne +24.49%
WU3M. oT Hayanoto Ha roa. +26.62%
LleHa Ha 3aTBapsiHe 2.45 BGN

*[laHHWTE Ca CbOTHOCUMM KbM Kpast Ha paboTHMS AeH,
NpeaxoXaall fataTa Ha U3roTBsHE

MpeamMert Ha geiiHocT

OCHOBHUST NpeaMET Ha AeMHOCT Ha [lpy»KecTBaTta oT
['pynaTa e KOHUEHTpMUpaH BbB hapMaLeBTUYHUS
CEKTOP, C U3K/TIOYEHNE Ha OTAENHU APYXXECTBA, YMITO
npeamMeT Ha AeMHOCT € B 0611acTTa Ha MHBECTULIMUTE B
LIeHHW KHWXa.

CbOTHOLIEHUSA
MECTBO %o y4yacrtue
Apy L P/E KOHC. 4.97
oBepue — obeanHeH XonauHr 22.60%
fosep A Avr AR ° P/S KOHC. 0.19
0,
Codpapma umotn AACUL 45.65% P/B KoHC. 0.47
Codbapma 6unamHre AACAULL 32.48% P/EBITDA KOHC 2.34
00 AneHdapm-nntoc, benapyc 40.10%
000 ranexna®apm, benapyc 47.00% MpencraBsHe LeHaTa Ha aKUMUATA 3a NOCNeAHNTE NeT
00 Mepxen, benapyc 40.00% 3 roavian
®uHaHCOB 0630p *
2
HeTHa nevanba: crabuneH Bb3xo4 B NeT nocnegoBatenHy roamin — ot Q1 '20 r. go 15
Q125 . c pbeT 0T 421.77%. 3a nocneaHaTta eaHa roamHa (Q1'24r. —Q1'25r.) .
Codapma nokassa yCTOMUYMBA M yCKOpsiBalla Ce peHTabunHoCT, gocturaiiku 40% pbCT os
B uncTaTa nedanba. '
0
HeTtHa neyanb6a, B xun. nB..
45000 KnrouoBu daktopm Q1 2025 r.
40000 C ®
35000 €KTop apmauus
30000 Bpo¥i cny»utenu 1732
25000 HeTtHa nevan6a, B xu. nB. 43 923
20000 AKTHBM 06110, B X\A. NB. 1942974
15000 Macuswm 0610, B XWU. NB. 1055471
10000
<000 . Co6cTBEeH KanuTas, B Xwil. NB. 887 503
EPS 0.24
Q12020 Q12021 Q12022 Q12023 Q12024 Q12025
MNera fAHeBa BbeHuMapk 1
WNHBECTULINOHEH KOHCYNTaHT bgtrader@benchmark.bg

p.yaneva@benchmark.bg

(+359 2) 962 54 05
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®uHaHcoBa MH(OpMaums

BGN '000 Q1 2020 Q1 2021
Mpuxoamn oT [OroBOpuU C KIIMEHTU 366 045 378 857
Meyan6a oT onepaTuBHA AENHOCT 16 378 19 924
HeTHa neyan6a 3a nepuoaa 8 418 19 448
Tekywm akTmsem 586 296 599 574
HeTekywm aktvem 627 979 619 941
0610 aKTMBu 1214 275 1219 515
Texywm nacmsu 513 201 513 033
HeTekywu nacmsu 115 841 121 597
0O6wwo nacuen 629 042 634 630
CobcTBeH KanuTtan 585 233 584 885

B rpadukaTa ca pasrnefaHv u3MeHeHusTa Npu koeduUMEHTU 3a peHTabunHoCT 3a
nepuoga Q1 2020 r. — Q1 2025 r. Bbv3BpbLuaeMocTTa Ha cobcTBeHus kanuTan (ROE)
3a Q1 2025 r. e okono 5%. Bb3BpblyaemocTTa Ha npoaaxbuTe (ROS) e 7% 3a
Q125 r., a Bb3BpbLLaeMocTTa Ha aktueute (ROA) — 2%.

HabnonaBaMe nokayBaHe ¥ YCTOMUYMBOCT BbB BCUYKM CbOTHOLUEHUS 3@ U3C/IeABaHUS
nepwvoa.

KoecdpuumeHTH 3a peHtabunHoct

8%
7% 1
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5%

abBRERE

0%
Q1 2020 Q12021 Q1 2022 Q12023 Q12024 Q1 2025

BROE mROS ®mROA

PUCKOBE: HSKOM OT OCHOBHUTE PUCKOBE, NMPed KOUTO € U3NPaBeHo [1py»XecTBoTo, ca

cnepHuTe:

o HapacTBallla KOHKYpeHUMsi Ha 6barapckus apMaLeBTUyeH nasap, HamMmpalla
OTpaXXeHWe 1 B LIeHWTE Ha /SiekapcTeaTa

0 OpobpeHns Ha perynaTtopHUTe OpraHu — NPOU3BOACTBEHWTE CbOPBXEHUS U
npouecu ca NpeaMeT Ha CTPOrU U3NCKBaAHUS U PerynaTopHu oaobpeHns
[ BanyTeH puck — lpynaTa ypes apyecTBaTta B YKpaliHa 1 KasaxcTaH

OCbLUECTBABA CTOMNAHCKM onepaunn B TE€3U CTPaHU, peCNEKTUBHO UMa roneMun
€KCNo3nunn B YyKpanHCKa rpuBHa U Ka3axCTaHCKO TEHre

0 MakpounKoHOMMYecKa cpeaa, no-cneuuanHo B bbnrapus, Pycus, Benapyc n
YkpaiHa

o Monutuyecka obctaHoBKa, no-cneumanHo B bbnrapus, Pycus, benapyc n
YkpaitHa

o LleHoBM prck — Mo OTHOLLEHME Ha MaTepuanHuTe 3anacy, I'pynaTta e 3aBMcMMa
OT eBeHTYyasIHO MokayBaHe Ha JOCTAaBHUTE LIEHWN Ha CYpOBUHUTE, MaTepuanute
N CTOKUTE

0 LleHoBMAT pucK ce OTHaca v 3a NpuTexasaHuTe OT [pynaTta akuum,

KnacuuumMpaHmn KaTo Apyr1 AbArOCPOHHU KanuTanoBu MHBECTULIMU

sophormo

duHaHcoBWTe pe3ynaTuTe Ha [lpy)XecTBOTO NMoKa3BaT CTabUIHOCT M HEMPEKbCHAT pacTex 3a NocsieaHuTe neT roanHun. PasrneaaHu ca pesynaTtuTe oT
nbpBuTe TpuMeceuns ot 2020 r. go 2025 r. Cocdapma ALl otunTa puCT OT 74.98% Npu NpuxoanTe OT AOrOBOPU C KIIMEHTU, NevanbaTa oT ornepaTuBHa
AeiHOCT cblLo 6enexu 148.63% pbeT. HeTHaTa nevanba Ha [pyxecTBoTo pacTe ¢ 421.77%, a obwuTe aktueum — ¢ 60.01%.

Q12022 Q12023 Q12024 Q12025
397 570 467 204 509 476 640 493
21827 32078 31 969 40 720

22 560 33643 31371 43 923
564 467 621 373 897 006 981 212
634 281 690 338 725 082 961 762
1198 748 1311711 1622 088 1942 974
392178 430 902 657 721 793 084
127 152 131 155 151 933 262 387
519 330 526 057 809 654 1055 471
679 418 749 654 812 434 887 503

Codapma Al npogaBa 06paTHO M3KyMeHW akUMK, KaTo
KbM 29.07.2025 r. 06wmsT 6poit 06paTHO U3KYMEeHU
akuum e 26 081 600, kouto Npeacrasnssat 4.84% oT
AKLUMOHEpHUS KanuTan Ha [py>ecTBoTO.

AxkunoHepHa cTpykTypa kbM 31.03.2025 .

B [JoHeB MHBECTMbHTCXONAUHT ALl W TenekoMnnekT nHeecT Al
OrHsiH [loHeB Codapma Af] (06paTHO M3KyNEHU aKLUM)

DYy I0pMANYECKA L = QU3UYECKA THLA

[py>xecTBOTO M3nnawla AMBUAEHTU NPe3 roAMHUTE, KaTo
Pa3MeEPLT U YECTOTaTa Ha usnnallaHe Ha AMBUAEHTA HE
ca NocTosiHHW. B Tabnuuata no-aony Ca pasrneaaHu
n3nnaTeHnTe AMBUAEHTU 3a NocnegHUTE HAKOJTKO

rOANHM:
FoanHa BpyTeH avBnaeHT
2025* 0.08
2024 0.165
2023 1.50
2020 0.11
2019 0.05
2018 0.16
2017 0.10

*NHcbopmauumsTa 3a usnnawaHe npes 2025 r. e o AaTaTa Ha
M3roTBsIHE Ha HaCTOSLLMS aHanu3

Moseue MHbopmMaumsa oTHocHo Codapma ALl U MbaHUTE
(bVHAHCOBM OTYETM MOXETE Aa AOCTHNWTE HA CalTa Ha
B®Bb — Codus, KakTo 1 Ha CTpaHuUaTa x3news.



https://www.bse-sofia.bg/bg/issuer-profile/SFA/
https://www.x3news.com/?page=News&uniqid=687df17035b60
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HAaCToAImAT aHam3 Cryxu 3@ MOBULLIABAHE NHBOPMUPAHOCTTa Ha MHBECTUTOPUTE. [TDEACTABEHATA UHPOPMALIMS HE € U HE C/Ie4Ba Aa Ce Bb3NPUEMA KaTo
MPeriopuKa, CbBET 38 CKITHOYBAHE Ha CAE/TKM, MHBECTULIMOHHO M3C/IEABAHE, KOHCY/ITALMS 38 B3EMAHE HA MHBECTULIMOHHO PELLICHUE, OPEPTa Wik MOKaHa 33
TIOKYITKa W/IM MPOAAX6a Ha LIEHHM KHMXE WM QUHEHCOBYU UHCTDYMEHTH, HUTO 33 MPENOPbKA 38 C/ICABAHE HA OMNPEAENEHA MHBECTULIMOHHAE CTPATErMS Wi
218 6b/€ Bb3MPUEMAaHa KaTo rapaHums 38 6bAELLO NPECTABIHE HA AAAEH PUHAHCOB UHCTPYMEHT. ChAbPKAHNETO HE € CbOBPAZEHO C PUCKOBUS PO,
UHAHCOBUTE BBIMOXHOCTY, OIUTA 1 3HAHUSTA HA KOHKPETEH MHBECTUTOP. ThproBUSTA C (PUHEHCOBU MHCTPYMEHTH HOCH PUCK M MOXE a I0BEAE KaKTO
[0 11e4arnby, Taka 1 4O YaCTUYHM Win HaABHLLIABALUN ThPBOHAYA/IHATA MHBECTULMS 3ary6u.

7034 IOKYMEHT ChAbPXKA HEOOBBP3BALLO CTAHOBULLYE OTHOCHO ChOTBETHUTE MHBECTULMOHHN MHCTDYMEHTH M HEOOBBP3BALLM ITDELEHKM OTHOCHO 1a3aPHUTE
YCII0BUS KbM MOMEHTA Ha 1y6/IMKYBaHe. [10paay CbAbPKAHUETO CH, KOETO CIIYXU CAMO 33 MAPKETUHIOBY LIESN 1 33 NPEJOCTABAHE Ha 06LUa MHPOPpMALNS),
TO3M JOKYMEHT HE MOXE A3 38MECTU ITEDCOHATIHUTE MHBECTULIMOHHU CbBETU U MPENOPBKY, CbBETUTE, HACOYEHN KbM UHBECTUTOPH, HE 4aBa OTIOBOPHU HA
KOHKDETHY BBIPOCH 1 He NIPEAOCTaBS OCHOBHATA MHMBOPMALNS 38 BUHAHCOBUS MHCTDYMEHT M EMUTEHTA, HEOOX0ANMA 33 B3EMAHETO Ha MHBECTULIMOHHO
DELLIEHNE U KOSTO 0BUHYANHO CE MPEJOCTaBS B APy U3TOYHULM KaTO OCHOBHNS MHPOPMAaLMOHEH AOKyMeHT (OU/]) wim rpocriekTa 3a CbOTBETHUS
PUHAHCOB MHCTPYMEHT.

H3paseHuTe TBbPAEHNS OTPA3SBAT IMYHATA NPELEHKa Ha aBTOPa KbM A3AEH MOMEHT, KATO ChLYUTE MOraT Aa ObAaT MPOMEHsIHY 10 BCSKO Bpeme 1 6e3
MPEABAPUTENIHO CbOBLYEHME. JINLETO, M3roTBu/IO aHamsa, n bernyMapk QuHaHc AL He HOCAT OTrOBOPHOCT 3@ NPEKU WM KOCBEHH LYETU B PEYTAT Ha
npeacTaBeHaTa uHpopMaLms. To3u JOKYMEHT U HErOBOTO ChABbPKAHUE MOraT 4a ObAaT PasrpoCcTpaHsaBaHu MyoImyHo uim PasnpocTpaHsBaHi
[I€DCOHA/IHO HA TPETU JMLA CaMO C/IEL PEABAPHTENTHOTO Chryiacme Ha beryMapk Ourarc Al

HsTournyn nHa nrugpopmayns: beryMapk QuHarc AL n3ro/3Ba ry6imyHN 3TOYHNLN HA MHBOPMALMS 1 HE HOCH OTTOBOPHOCT 38 TOYHOCTTa U
MB/IHOTATA Ha MHGOPMALMSTAE, KaKTO U 33 1epU0oAa Ha aKTyaIHOCTTa 1 CIIE] TyOIMKyBaHe. BCuyku [arHHy, TBbDACHNS U 3aKITIOYEHNS], U3IOKEHU B TO3U
JIOKYMEHT, C€ OCHOBABAT Ha U3TOYHULIM, 38 KOUTO CE CMATA, Y€ Ca HAAEXAHY, HO HUE HE rapaHTypame TIXHATa KOPEKTHOCT Wiin MbJIHOTA. OCHOBHUTE
UBTOYHNLN HA MHGODMAELMS 3@ U3MOTBIHETO Ha UHAHCOBUS aHa/M3 Ca IyOsIMKaUm Ha EMUTEHTA, KaKTo M IyOJIMYHO AOCTBITHA MHPOPMALMS HA
HALNOHAITHN 1 MEXAYHAPOAHN MEAMH, KOSITO beHyMapk @uHaHc AL cunTa 3a OCTOBEPHA. LleHnTe Ha QUHAHCOBUTE UHCTPYMEHTY, CIIOMEHATH B TO3U
aHamms, ca YeHUTE Ha 3aTBaPSHE Ha AaTata Ha ITyb/mKyBaHe (CbOTBETHO PEAXOAHNS IEH), aKO HE € U3PUYHO CIIOMEHATO APYro.

HHghopmayns cvrniacHo MiIFID II: beryMapk QuHaHc AL HIMa CKITIOHEHO CIIopa3yMeHNe C KOMIaHUSTa EMUTEHT OTHOCHO M3IrOTBSIHETO Ha (PMHAHCOB
aHa/m3, HacTosLYara ry6/ImMKaLus He € U3roTBEHA Bb3 OCHOBA Ha A0roBop Mexzay beH4yMapk @uHaHc AL v eMUTEHTE, U HE € 3ar/IaTeHa OT EMUTEHTA.
7031 AOKYMEHT Ce pa3rpocTpaHsBa cBO604HO M ry6/m4Ho oT benuMapk @uHaHc AL v e AOCTbIIEH EHOBPEMEHHO 3a LUMPOK KPBI- OT TOTEHUNATIHO UHTE-
pecysaiym ce smua. CIe40BATENHO 10/1yHaBAHETO My C€ CYUTA 3@ LOIYCTUMA HE3HAYNTE/IHA HENMaPUYHa 0671ara 1o CMUCh/Ia Ha 4. 73, ai. 1 ot 6wirap-
CKuS1 3aKoH 3a nasapure Ha QUHaHcoBu MHCTPyMeHTU (3[1DU), KoSTo nogobpsBa Ka4eCcTBoTO Ha NPEA/IAraHNTe yCiIyrv M MPEJOCTABIHETO My HE Hapylua-
Ba 33/b/DKEHNETO Ha MHBECTULMOHHUS TOCPEAHUK 3 AEVUCTBA YECTHO, CIPaBEA/IMBO U KATO MPOGECHOH/IUCT B HaN-LOOBD MHTEPEC HA K/TUEHTA.

HanzopeH opran: Komucns 3@ ouHaHcoB Hag3op bernyMapk OurHaHc Al

rp. Cogpus, yn. byganewa 16 rp. Cogus, yn. Bucksp nnanmHa 19, er . 2
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