OBOBbLUEH UHBECTULUMUOHEH AHANU3

Mme Ha KomnaHusTa: eBay Inc.
Tukbp(Bopca)/LleHa Ha aHuua: EBAY (NASDAQ)/ 14.78 USD
Cektop: MoTpebuUTENCKN CTOKU 1 yCaYyrU
Noacektop: TbproBusa Ha ApPebHO — KaTaNoroBu U UHTEPHET NOPBUKKU

OnucaHue:

EBay e KomnaHus, KoaTo npegoctasa online masap 3a npogaxba Ha CTOKM M ycayru, online naawanusa u online KomyHukaumm (Skype),

npeanaraHn Ha MHAUBMAYaANHU U BusHec KaneHTu B CALL, 1 no uenus cBaT. KomnaHuATa onepupa B Tpu cermeHTa: online nasapwu, naawaHums n
KOMYHUMKaumuK. MasapHUAT i cermeHT 3a Online naawanua ocurypasa MHGPACTPYKTypa, KOATO Aa No3soau rnobanHa online Tbprosus ypes
pasnyHKU NNaTGopMK, BKAKOUUTENHO TPAAMUMOHHaTa eBay.com, KaTo niawaHuATa ce M3BbpliBaT 06UKHOBEHO Ype3 PayPal. CermeHTbT Ha
KOMyHMKaumnTe e npeacTtaseH ot Skype Technologies S.A. (Skype), KoiiTo no3sonsBa Aa Ce NPOBEXAAT Pa3roBOPW NPE3 UHTEPHET Mexay
oTaenHute Skype noTpebuTenu 1 B CbLLOTO BPEME OCUTYPABA BPB3KA C TPAAULMOHHUTE GUKCUPAHU IMHUM U C MOBUAHK TenedpoHm.

KomeHTap:

Meuyanabata u NpogaK6UTE Ha KOMNAHUATA 32 MbPBOTO TPMMeceune
Ha 2009 r. HagMMHaBaT oYakBaHuATa. NMevanbaTa ce ysenunyasa ¢ 14%
£o 0.39 ponapa B cpaBHeHMe ¢ o4akBaHuTe 0.34 ponapa 3a akuma.
Mpopax6bu ca B pasmep Ha 2.1 mnpa. gonapa, uam 13% no-ronemu, B
cpaBHeHue ¢ nporHo3HuTe 1.85 mapa,. gonapa.

Mpuxogute ca cnagHanu camo cbCc 7.8% po $2.02 mnpa. npu
O4YaKBaHuWA OoT aHanusatopute 1.94 mapa. USD. Yucrata nevanba ce e
NOHMXMNAQ A0 28 UeEeHTa Ha aKuuA, B CpaBHeHWe C oTyeTeHuTe 34
LLEHTa Ha aKLUMA 33 CbLLMA NEPUOL FrOAUHA NO-PaHO.

3a BTOPOTO TpMMeceuyMe KOMMaHWATA MNPOrHo3Mpa npojaébu B
AnanasoHa 1.85-2.1 mapa. USD 1 nevanba Ha akuma 35-38 ueHTa.
MocTbnneHuaTa OT cermeHTa Ha NAaWaHWATA, KOMTO e BTOPUAT Mo
ronemuHa cnes To3M 3a online nasapyesaHe W BKAOYBa online
ycnyrute 3a nnawanua PayPal, ca ce nosuwmau 6amso 11% po 643
M/IH. fonapa. a 6poAT Ha peructpupaHute notpedbutenu 3a Online
pasnaalaHua ce ysenanyasa ¢ 22% A0 73.1 maH.

MpuxoanTe OT Ha-ManKUAT BU3Hec Ha eBay, UHTepeHeT ycayraTa 3a
KOMyHMKaumn Skype, HapactsaT 21% Ao 153,2 maH. gonapa.

3a yAanata 2008 roaMHa KOMMAHUATA OTYeTe NPUXOAM B pasmep Ha
8,541 mnpa. aonapa, puet oT 11% B cpaBHeHune ¢ 2007 r. NevanbaTta e
HapacTHana 61130 YeTnpun NbTu, oT 348 MAH., Ao 1,779 mapa. Aonapa
3a CcblUmA nepuoga,.

OT Kpaa Ha Mecel, MapT fJocera aKuMUTe Ha KOMMaHMATA ca ce
nosuwmnu ¢ 13%, ot 13,06 USD o 14,78 USD.

Mpe3 2010 r. eBay e nnaHupana IPO Ha egHa OT OCHOBHUTE CMU
KomnaHuu - Skype. 3a uanata 2008 roguHa 6usHecbT cbe Skype i
OoHece pPbCT Ha npuxoaute oT 44% pocturamkm 551 maH. B
cpaBHeHue ¢ 2007. Oo 2011 r. ce oyakBa KOMNaHWATa Aa yABOWU
npuxoauTe cu ot Skype.
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OCHOBHM pyHAAMEHTAIHM NOKa3aTeNu:

MasapHa KanuTannsayma: 19.01 mnpa. USD P/E (ueHa/neyan6a): 10.92
Beta: 1.87 P/S (ueHa/npopak6u): 2.23
EPS: 0.28 P/B (ueHa/cueToBOAHA CTOMHOCT): 1.71
ROA: 11.50% ROE: 15.62%

OcHOBHMU KOHKYPEHTU U CBBbP3aHN KOMNAHUU:
Amazon.com Inc.

Yahoo! Inc.

Gmarket Inc (ADR)

UN32omeeH Ha: 23.04.09z.

N3moyHuyu Ha ungpopmayus: www.bloomberg.com. www.reuters.com, www.nyse.com, www.yahoo.com, www.bigcharts.com

3a roban Mapkemc 00/ uzzomeun: TaHa AmaHacoea, UHeeCMUYUOHEH KOHCYaAMaHmM

Hugpopmayuama no-zope npedcmaensiéa UHEeCMUKUOHHO U3ciedéane no cmucvia Ha 4i. 42, an. 6 om Hapeooa Ne 38/2007 na K®H 3a
UBUCKGAHUAMA KbM OelUHOCMMA HA UHEECHMUYUOHHUME NOCPEOHUUU U, CbOMEEMHO, He e CboOpazeHa ¢ UHGeCMUUUOHHUMmE Ueau,
QuUHAHCO60 CbCcmosHUe, OnUM U OMHOWIEHUE KbM PUCKA HA KOHKpemuume ungecmumopu. Bve Bawi unmepec e, npedu oa e3ememe
UHBECMUYUOHHO peuieHue Ha 6a3a HA HACMOAWOMO UHBECHMUUUOHHO U3CNe08aHe, 04 NOMBPCUME UHEECMUUUOHHA KOHCYIMAUUsl,
cvobpasena ¢ Bawume cneyuuunu xapakmepucmuxu Kamo uHeecmumop

Top2oeuamMa ¢ pUHAHCOBU UHCMPYMEHMU e BUCOKO pucKoed deiiHocm u cbujecmeyea 3Ha4YumesnHa 6eposmMHOCM 34 peanusupaHe Ha
3a2y6u. Micmopuyeckomo npedcmaesaHe Ha UHCMpyMeHma He e 2apaHyus 3a 6v0ewu nevyanbu.
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