GLOBAL MARKETS

OBOBLUEH UHBECTULLMOHEH AHANU3

Mme Ha KomnaHusaTa: Apple Inc.

Tukbp(bopca)/LieHa Ha akuua: AAPL (NASDAQ)/ 235.83 USD/ After Hours 236.08 USD
CekTop: TexHonorum
Noacektop: MepcoHanHM KOMNIOTpU

OnucaHue:

Apple e egnH OT Hall-U3BECTHWUTE CBETOBHW MPOU3BOAMTENIN Ha MEPCOHANHW KOMMIOTPWU, Nantonu, codTyep MU xapayep.
OcBeH KOMMIOTbPHa TEXHWKA KOMMNaHMATA Ce HacouBa M KbM MPEHOCMMMU AMTUTANHU NNEBPU U AUTUTAZHA My3MKa.
KomnaHusTa e n3sectHa 6iarogapeHue Ha cBouTe NpoayKTu iPhone, Macintosh, iPod, iMac, KakTo 1 upe3 copTyepa, KoTo
npousBexAaa, KaTo onepaumoHHaTa cuctema Mac OS X, onepaumoHHaTa cuctema Snowleopard u iTunes Store. OcBeH Ha
aMepuKaHCKMAT nasap, dupmarta onepupa u B Espona, AnoHna n Asua. Apple npeanara cBouTe NPOAYKTU KaKTO C ypes
MarasuHu 3a npogaxkba Ha ApebHO, Taka M 4Ype3 aTPaKTUBHW OH-NaliH MarasuHu. CefanuWETO Ha KOMMaHWATa e B

Cupertino, KanudopHusa, CALL.

KomeHTap:

Ha 29.03.2010r. astotuteTtHoTo u3gaHue Wall Street Journal
nybamMKyBa maTepuan, B KOMTO ce KasBa, ye Apple paspaborBa
HoB iPhone, KoiiTO We e oT HOBOTO 4G NOKO/IEHME U LU HanpaBu
Ae6IoT npes nAaToTo. o cera KOMNaHWATa e NyCKana NpeauwwHUTe
ABa mogena Ha iPhone B nepuoga toHU-0AM, U aHanM3aTopuUTe
MUC/IAT, Ye TOBa LWe Cce cnasu U cera. He ce paskpuBaT nosede
AeTalinn 3a cneunduKaTa Ha HOBUA MPOAYKT, HO € CUTYPHO, ye
BEYE MHTEPECHT Ha BCMUKM € NPUKOBaH OT KOMMaHUATa.

B cbwuAT maTepuan NpUCbCTBA Olle eAHa MHTepecHa HOBMHA -
Apple paspabotea iPhone, KoitTto ga pa6otu c TexHonoruata
CDMA, KoaTo e pa3paboTeHa OoT mobunHusa onepatop Verizon
Wireless 1 e antepHatuBa Ha GSM-TenedpoHuata. [lo momeHTa
Apple vmalwe ekcknysvBeH [OroBOp 3a pasnpocTpaHeHWe Ha
iPhone ¢ kKomnaHuata AT&T, a OT TO3M MOMEHT Lue pasWwupu
nasapa W 4pe3 gpyr mobuneH onepatop. Ouyakea ce
npousBoAcTBOTO Ha iPhone 3a Verizon 3a 3anoyHe npes
cenTemBpu Tasun rognHa

B ovakBaHe Ha ¢uHaHcoBUTe pe3ynTatu Ha Apple 3a nbpsoTo
Tpumeceumne, bun Won, puHaHcoB aHanmnszaTop oT baHKaTa Credit
Suisse, yBe/M4M O4YaKBaHMATA cM 3a nevanbata M LeHaTa Ha
aKuMATa Ha KOMMNAHMATA, KaTo CMATa, Ye WU3MUHANOTO
Tpumeceume e 6uno0 mMHoro cunHo 3a Apple. OuakBaHuATa Ha
aHanu3aTopa 3a nevyanbarta ckoumxa Ao 2.57 gonapa Ha akuus ot
npeavwHuTe 2.27 aonapa v NporHosarta 3a npoxoaute e 12.26
munuapga aonapa ot 11.45 muamapaa npegum Tosa. Toii owe
NPOrHo3upa A0 KpaA Ha roguHaTa LieHaTa Ha akuuuTe Ha Apple
Aa ckoun po 300 ponapa, Kato mpeauilHaTa My NPOrHo3a e
6una 275 ponapa, 1 ToBa e yBenuveHue ¢ 6am3o 30% ot ueHaTta
3a 3aTBapsAHe Ha 30.03.10r.

Apple wWwe nycHe Ha nasapa HOBUAT NpoAyKT — Apple Tablet Ha
02.04.2010r., 3anouyBaikm oT 499 pgonapa. AHanuszatopute
npegsukaat Apple aa npoaage mexay 850 xun. u 1.2 mun.
Tabneta 3a nepnoAa anpun-lOHU.

KomnaHuata o06a8BM pekopaHu ¢uHAHCOBM pe3yntatv  3a
YeTBbLPTOTO TpMmeceumne. Yucrata neyanba e 3.4 mnpa. gonapa
wamn 3.67 paonapa Ha akuuA, KoeTo e pbceT oT 49.5% cnpamo
CblWMA Nepuos MuHanata roguvHa (neyanbata 3a 4eTBbPTO
Tpumeceume Ha 2008r. e 2.26 mapa. fonapa).
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GLOBAL MARKETS

*Nomenyuanen puck 3a dpywecmeomo, KAKMO U 34 YeHama Ha akyuama moxe 0a 6vdam 306aeAHe HA UKOHOMUKAMA, HAMGAABAHE HG MPUXOOUME,
HUCKUMe NapuyHU MoMoyu, HAMAAABAHE HA NpenopbKume om aHasauzamopume u 0p. [lopadu MHOXECmeo (haKmopu He e 2apaHMUPaHoO 0ocmuaaHemo Ha
yenesama yeHa, 8CU4KU OaHHU €A 8b3 OCHOBA HO 0YAKBAHUAMA 30 PA38UMUEMO HA KOMMNAHUAMA. B cayyall HO KPAMKOCPOYHU CReKyAayuu U pA3Ka NpoMAHA
8 YeHama Ha akyuama, npenopvyeame ms 0a ce 6v0e npodadeHa, 3a 0a Moxe 3a2ybama da ce MuHUMuU3upa 0o 10-15%

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

|
Ma3apHa KanuTanMsauma: 210.73 mnpa. USD P/E (ueHa/neyanba) TTM: 22.68
Beta: 1.56 P/B (ueHa/cueToBoaHa cToiiHoCT) MRQ: 6.57
EPS (TTM): 37.33 P/S (ueHa/npoaaxbu) TTM: 5.01
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 pesu3sus: 05.04.2010e.

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 Hapeoéa Ne 38/2007 na K®H 3a
UBUCKGAHUAMA KbM OCHHOCHMA HA UHEECIUYUOHHUME NOCPEONUYU U, CbOMGEMHO, He € CbOGPA3eHa ¢ UNGeCMUUUOHHUME Uenu,
Qunancoso cecmonnue, onum u omuowienue KoM pUCKa Ha KOHKpemuume uneecmumopu. Bve Bawi unmepec e, npedu oa ¢3ememe
UHBECMUYUONHO peutenue Ha 6a3a Ha HACMOAWOMO UHGECIUWUONHO U3C/edsane, 04 NOMBPCUMeE UHEECIUYUOHHA KOHCYIMAyus,
cvobpasena ¢ Bawume cneyuguunu xapaxmepucmuku Kamo uHeecmumop.

Tvbpaosusama ¢ huHAHCOBU UHCMPYMeHMU e BUCOKO pUucKoea deliHOCM U Cbujecmeyea 3Ha4UMenHa 8eposMHOCM 3d peanu3upaHe HA
3a2y6u. Micmopuyeckomo npedcmassiHe HA UHCMPYMeHMa He e 2apaHyus 3a 6vdeuwju nevanbu.
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