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Bulgaria Stock Exchange – weekly report 
 

 

 1. SOFIA STOCK EXCHANGE EVOLUTION  

 BG40 and its volume ( in 000) 17-21 March 2008
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 SOFIX and its volume ( in 000) 17-21 March 2008
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The total turnover of Bulgarian stock exchange for last week reached BGN 42 million and number of 
transactions were 12.407. The last week sentiment on Bulgarian stock exchange-Sofia was very 
negative. SOFIX declined 11,81% to 1.185,50, BGTR30 decreased 9,31% to the level of 781,33. 
BGREIT retreated 2,56% to 95,86. Shares of 37 companies included in the BG40 dropped as 16 of 
them with more than 10%. BG40 lost 11,61% and closed at 338,71. 

 

 2. THE MOST IMPORTANT LISTED SHARES &COMPANY NEWS 

 

Price(BGN) 

Ticker 
Liquidity* 
(mil. BGN) 

03.03.2008 10.03.2008 
Change 

FIB 2,112 9,22 7,52 -18,44% 

CORP 1,081 90,08 81,92 -9,06% 

HDPAT 1,431 1 166,17 1 043,52 -10,52% 

IHLBL 0,804 7,75 7,22 -6,84% 

TOPL 0,851 21,17 19,20 -9,31% 

KAO 1,615 14,02 12,83 -8,49% 

MONBAT 1,685 27,50 25,00 -9,09% 

EUBG 0,907 5,54 5,03 -9,21% 

CHIM 1,928 10,23 8,38 -18,08% 

PETHL 0,615 10,17 8,64 -15,04% 
*weekly turnover 
**Only more liquid securities 
 

Winners**  
Name Change 

BHC  0,48% 

ELTOS 0,35% 

ELARG 0,00% 

ATERA -1,55% 

HIKA  -2,55% 

Losers”  

Name Change 

AROMA -18,86% 

FIB -18,61% 

CHIM -18,08% 

DOVUHL  -17,74% 

CCB  -17,42% 

On 25
th
 of March starts trading of Astera cosmetics, The emission is divided into 1.705.706 shares with a 

face value of BGN 1,00, stock symbol is AST.  Astera cosmetics main activities are manufacturing of teeth 
brush and napkins.  
 
All unexercised right of Doverie United holding were sold during the auction on Tuesday. Average price for   
8.295.357 rights were BGN 0,01. Fifteen right give opportunity for subscription of one share with a emission 
price of BGN 12,00  
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 3. EXPECTATIONS 

Next week is a dead line for releasing the audited companies’ financial reports.  
 

 

 4. CONTACT 

 
KD Securities EAD offers brokerage and Private Wealth Management services. 
 
General Manager: Desislava Petkova, desislava.petkova@kd-group.bg  
 
Author:  
 
Razvigor Hristov,  
 
Investment advisor 
 
razvigor.hristov @kd-group.bg  
 
tel.: +359 2 810 26 93  
fax: +359 2 981 01 08  
 
KD Investments EAD manages investment companies and mutual funds. 
 
General Manager: Yanko Nikolov, yanko.nikolov@kd-group.bg 
 
tel: +359 2 810 26 51 
fax: +359 2 981 21 65 
 
KD Securities EAD and KD Investments EAD are members of the KD Group. 
 
Disclaimer 
 
Warranty: This report is for the use of the addressees only, is supplied to you solely in your capacity as an 
investment professional, or knowledgeable and experienced investor, for your information and may not be 
reproduced, redistributed or passed on to any other person or published, in whole or in part, for any 
purpose, without the prior consent of KD Securities EAD.  Opinions expressed herein are subject to change 
without notice. This report is not intended to be a complete statement or summary of the securities, markets 
or developments mentioned in this report. The report author(s) certify(s) that: (1) all views expressed in this 
document accurately reflect his/her views about any and all of the subject securities or issuers; (2) no part 
of any of the report author’s compensation was, is, or will be directly or indirectly related to the specific 
recommendations or views expressed by the report author(s) in this document. 
Financial Interest: The recipient should presume that KD Securities EAD, or persons or entities associated 
with it or any of its clients, own or have a position in any securities or financial instruments mentioned in this 
study, which positions may change at any time. The report author (s) does not hold shares of the analyzed 
companies, unless otherwise clearly expressed. Neither the report author(s), nor any legal entity connected 
to him/her possess(s) 5% stake or more in issuer’s capital, unless otherwise clearly expressed. Neither the 
issuer, nor any legal entity connected to him/her possess(s) 5% stake or more in report author’s capital or in 
any legal entity connected to him, unless otherwise clearly expressed. KD Securities EAD is not a market 
maker of the security/s under review. There are no other financial interests or agreements between KD 
Securities EAD, its employees or report author on one hand and the issuer on the other, unless otherwise 
clearly expressed.  
Information Disclosure: All reasonable care has been taken to ensure the facts stated are accurate and 
opinions given are fair and reasonable. Our recommendations are based on information available to the 
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public that we consider to be reliable but for the completeness and accuracy of which we assume no 
liability. Neither KD Securities EAD, nor its directors, officers and employees shall in any way be 
responsible for its contents. The views expressed may differ from the views of other firm departments or 
representatives. Additional information is available upon request. Unless otherwise noted, sources of all 
information in charts and tables are based on KD Securities’s own calculations. The report has not been 
preliminary presented to the issuer, unless otherwise clearly expressed.  KD Securities EAD is taking due 
measures to prevent any conflict of interest related to specific recommendations.  
Risks for Investors: This report is published for information purposes only and should not be construed as 
a solicitation or an offer to buy or sell any securities or related financial instruments. This report has no 
regard to the individual investment objectives, financial situation or particular needs of any specific recipient 
and should not be relied upon as authoritative or taken in substitution for the exercise of judgment by any 
receiver. Each recipient should consider the appropriateness of any investment decision having regard to 
their own circumstances, the full range of information available and appropriate professional advice, and 
should consult their advisors to make sure all involved risks are fully understood.  In particular, the risks 
associated with an investment in the securities or the financial instruments under discussion are not 
explained in its entirety. Any forecasts or price targets shown for companies discussed in this report may 
not be achieved due to multiple risk factors including, without limitation, market volatility, sector volatility, 
corporate actions, unavailability of complete and accurate information or that underlying assumptions made 
in this report were inapposite. Investments in emerging markets involve high risk. The securities or 
investments may cause the investor to lose the amount invested. Past performance is not necessarily 
indicative of future performance. Changes in exchange rates may have an adverse effect on the value, 
price or income of the securities or investments. KD Securities EAD assumes no liability whatsoever for any 
loss or damage arising from any use of this report or its contents. 
Valuation Methods: Company valuations are based on the following methods: multiple-based (P/E, P/B, 
EV/EBITDA), historical valuation approaches, peer comparisons, discount models (DCF, DDM) or asset-
based evaluation methods. 
Valuation models are dependent on macroeconomic factors, including interest rates, foreign exchange 
rates, prices of raw materials, economy indicators. The valuation is based on expectations that sharply 
might change, depending on developments specific to individual industries and countries. 
Recommendations and target prices derived from the models might therefore change accordingly. The 
application of models depends on forecasts of a range of economic variables, thus there is a range of 
reasonable variations within models. Any valuation is dependent upon inputs that are based on the 
subjective opinion of the author carrying out this valuation. 
Recommendations: Author(s) recommendations are based on the specific factors for the company, sector, 
country and global developments, as compared to market indices. Recommendations and opinions reflect 
KD Securities EAD expectations over 12-month period following publication from the perspective of long-
term investment clients only. KD Securities EAD has the right to give different or contrary recommendations 
and opinions for different timescales or to other type of investment clients. Except as otherwise clearly 
expressed, expected performance over next 12 months vary for different recommendations for Bulgarian 
stocks as follows: 
Outperform More than 5% higher as compared to SOFIX and BG40 performance 
Market Perform Market performance, +/-5% as compared to SOFIX and BG40 
Underperform More than 5% lower as compared to SOFIX and BG40 performance 
Substantial Changes in Recommendations: Unless otherwise clearly expressed, no substantial changes 
have been made to prior recommendation related to analyzed financial instruments.  
Frequency of Recommendations: No schedule of recommendations is available. The frequency of 
recommendations depends on specific factors to individual companies and the opinion of the analyst(s) for 
the necessity of minor or major changes. KD Securities EAD is under no obligation to update or keep 
current the information contained herein.  
Regulatory Authority: Financial Supervison Commission, Shar Planina Street 33, 1303 Sofia, Bulgaria 


