GLOBAL MARKETS

ObOBbLEH UHBECTULUMOHEH AHAJTU3
Mme Ha KomnaHusaTa: Apple Inc.
Tukbp(bopca)/LieHa Ha akuua: AAPL (NASDAQ)/ 244.59 USD/ After Hours 245.44 USD
CeKTtop: TexHONOrMM

NopcekTtop: MepcoHanHM KomnoOTpU

OnucaHue:

Apple e egnH OT Hall-U3BECTHWUTE CBETOBHW MPOU3BOAMTENM Ha MEPCOHANHW KOMMIOTPWU, Nantonu, codTyep M xapayep.

OcBeH KOMMNKTbPHA TEXHMKAa KOMMAHUATA Ce€ Haco4YBa U KbM MNPEHOCMMU OUTUTAZIHU NAEbpU U AUTUTA/IHA MY3UKa.

KomnaHusTa e n3sectHa 6iarogapeHue Ha cBouTe NpoayKTu iPhone, Macintosh, iPod, iMac, KakTo 1 upe3 copTyepa, KoTo

npou3BeXKAa, KaTo onepaumoHHaTa cuctema Mac OS X, onepaumoHHaTa cuctema Snowleopard u iTunes Store. OcBeH Ha

aMepUKaHCKMAT nasap, ¢upmata onepupa v B EBpona, AnoHna un Asua. Apple npegnara cBoute NpPoAYyKTM KaKTO C yYpes
MarasmHu 3a npogaxba Ha ApebHO, Taka M uypes3 aTpPaKTUBHW OH-NalH MarasuHu. CefanulLeTo Ha KOMMAHUATa € B
Cupertino, KanudopHusa, CALL.

KomeHTap:

Buepa (20.04.2010 r.) cnes npuKAOYBaHETO Ha pefoBHaTa cecus
Apple 06sBM MHAHCOBM pe3ynTaTv, KOMTO 3agMuHaxa WM Hait-
ONTUMUCTUYHWTE NporHo3n. Meyanbata Ha akuma e 3.33 aonapa,
wim obwo 3.07 mmavapaa Aonapa, Koeto e pber or 89.5%
CNpPAMO CbLLOTO Tpumeceure Ha 2009 r., KoraTo nevyanbaTta Ha
aKkumA e 6una 1.79 ponapa. OyakBaHUATA Ha aHanu3aTopute bsaxa
3a 2.45 ponapa nevanba Ha ULeHHa KHWra. ObwuTe NpoaaKbmu Ha
Apple ca ce nosuwunn 48.6% no 13.5 munvapga fonapa, a camo
Ha iPhone ca ckounnm ¢ 131% 3a BTOPOTO GUCKANHO TpUmeceume
£0 8.75 MUAIMOHa NpoJaseHn ycTpoicTsa.

Ha 29.03.2010r. astopuTeTHoTO u3gauuve Wall Street Journal
ny6avKyBa maTtepuan, B KOMTO ce Ka3Ba, Ye Apple paspaborsa
HoB iPhone, KoiiTo wWe e oT HOBOTO 4G NOKOJIEHME U LLe HanpaBun
AebiloT npes naTtoTto. [1o cera KOMNaHWATa e Nyckana npeauiuHnuTe
aBa mogena Ha iPhone B nepuvoga OHM-10M, U aHanu3aTopuTe
MUCAAT, Ye TOBa Le ce cnasu u cera. He ce paskpusat noseue
Oetainnun 3a cneuyndukata Ha HOBUA MPOAYKT, HO € CUTYpHO, ye
BeYe MHTEPECHT Ha BCUYKM € MPUKOBAH OT KOMMNAHUATA.

B cbMAT maTepran NpuUCLCTBa OLLe eflHa MHTepecHa HOBWHA -
Apple paspabortsa iPhone, koiito aa pabotu c TexHonorusaTta
CDMA, Ha mobunHua onepatop Verizon Wireless n e
anTtepHatMBa Ha GSM-tenedonuaTa. Jlo momeHTa Apple umale
eKCK/ly3MBEeH [0roBop 3a pasnpocTpaHeHve Ha iPhone ¢
komnaHuata AT&T, a OT TO31 MOMEHT Lie pa3wWwupu nNasapa 1 ypes
apyr mobuneH onepaTtop. O4akBa ce NPOM3BOACTBOTO Ha iPhone
3a Verizon 3a 3anoyHe npes cenTeMBpu Tasu roanHa

Bun LWon, ¢uHaHcoB aHanusatop oT 6aHKata Credit Suisse,
yBe/IYM OYaKBaHUATA CU 3a nevanbata M LeHaTa Ha akuuATa Ha
KOMMNaHWATA, KaTo NPOrHO3Upa, Ye A0 Kpas Ha roguHaTa LieHaTa
Ha aKuuute Ha Apple ga ckoum po 300 ponapa, Kato
npeguvwiHata My nporHosa e 6una 275 ponapa, M ToBa €
yBenunueHue ¢ 61130 20% oT LeHaTa 3a 3aTBapaHe Ha 20.04.10r.

Apple nycHa Ha nasapa HOBUAT cu npogykt Apple Tablet Ha
02.04.2010r., ueHaTa Ha KoWoTo 3anoysa oT 499 pgonapa.
AHanusaTopuTe npeasukaaT Apple ga npogaae mexay 850 xun.
n 1.2 mun. Tabneta 3a nepnoaa anpun-ioHN.
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*ﬂomeHuuuneH PUCK 3a Opyxecmeomo, KaKmo U 3d yeHama Ha akyusma moxce 0a 6v0am 3abassHe HA UKOHOMUKAMQ, HAMAAABAHe HA npuxodume,
HUCKUMe napu4yHu nomoyu, HaMasnA8aHe HA MpernopbKUMe om aHaausamopume u 0p. [lopadu MHO}ecmeo hakmopu He e 2apaHMUPAHo 0ocmuaaHemo Ha
yesieeama yeHa, 8CUYKU OQHHU Ca 8b3 OCHOBA HA OYAKBAHUAMA 30 PA38UMUEMO HA KOMIAHUAMA. B cyyali Ha KPAMKOCPOYHU CMEKYAauUU U PA3KA NPOMAHA

8 YeHama Ha akyuama, npenopvyeame ms 0a ce 6v0e npodadeHa, 3a 0a Moxe 3a2ybama da ce MuHUMu3upa 0o 10-15%
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GLOBAL MARKETS

OCHOBHM ¢y|-|p,ame|-rranHM NOKa3aTenu.

e ———————
Ma3apHa KanuTanMsaumsa: 224.04 mnpa. USD P/E (ueHa/neyanba) TTM: 24.11
Beta: 1.54 P/B (ueHa/cyetoBoaHa cToitHocT) MRQ: 6.26
EPS (TTM): 37.33 P/S (ueHa/npoaaxbu) TTM: 4.80

ROI: 27.18% Net profit margin TTM: 20.04

OCHOBHM KOHKYPEHTU U CBBP3aHN KOMNAHUN:

Dell Inc.(DELL) Google Inc (GOOG)
Microsoft Corp. (MSFT) Palm Inc (PALM)
IBM (IBM) Research in motion (RIMM)

MocnedHa pesusus: 20.04.2010a.

UN3moyHuyu Ha uHpopmayua: www.apple.com; www.bloomberg.com;, www.reuters.com, www.yahoo.com, www.bigcharts.com,

www.businessinsider.com; www.wsj.com

3a roban Mapkemc 00/ uzzomeun: KoHcmanmuH Cupakos, UHeecCmuyuoHeH KOHCYAmaHm

Hupopmayusma no-zope npedcmasnsiéa UHEeCMUUUOHHO U3caedsane no cmucvia na ui. 42, an. 6 om Hapeoba Ne 38/2007 na K®H 3a
UBUCKGAHUAMA KbM OCHHOCHMA HA UHEECIUYUOHHUME NOCPEONUYU U, CbOMGEMHO, He e CbOGPA3eHa ¢ UNGeCMUUUOHHUME Uenu,
Qunancoso cecmonnue, onum u omuowienue KoM pUCKa Ha KOHKpemuume uneecmumopu. Bve Bawi unmepec e, npedu oa ¢3ememe
UHEECMUYUOHHO pellenue HA (a3a HA HACMOAWIOMO UHEECIMUYUOHHO U3C/e08ane, 04 NOMBPCUME UHEECHUUUOHHA KOHCYIMauus,
cvoopasena ¢ Bawume cneyugpuunu xapakmepucmuxu Kamo uHeecmumop.

Tvpzosuama ¢ puHAHCOBU UHCMPYMeEHMU e BUCOKO pucKoea deliHOcm U cblWyecmeyea 3Ha4umesnHd 8epoamMHOCcM 3a peanusupaHe Ha
3a2y6u. Micmopuyeckomo npedcmassHe HA UHCMPYMeHMa He e 2apaHyusA 3a 6v0ewu ne4an6bu.
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