FY 2025 @ NHOYCTPUANEH

06140 cbbpaHue Ha aKUNoHepUuTe
Cogusi | lOHM 2026

XOJIAUHI BbJITAPUA ALl

[annHa [leHeBa

[pokypuct




NHONBWNOYANEH OTHET

NMPUXO04U
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Mpuxoau ot NuUxeun Mpuxoau ot Nuxeun
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MJH.1B.

u HDVIXOLI,VI OT INXBW MO 3aeMM CBbP3aHN NiLa

2023 2024 2025

Mpuxoav OT NMXBM NO AENO3UTN B GaHKM

B [1pyXoau OT ANBUOEHTU Mpuxoan OT NUXBK [Npyri npuxoam

MpWX0aM OT NIMXBU NO KPATKOCPOYHW JbPXKaBHU LIEHHN

KHW>Ka

Mpuxoau oT AUBUAEHTH

MepuTtanm xonamHr AL 0'2_ 1.4 A 600%
VIXB WnnmmsainH ALl gm 332 0%
KP3 MopT byprac AL 2.3 V 100%
Bynapa kopabocTpouTenHa nHaycTpua EAL . : G A 100% :
3MM bbnrapus xonauHr EALL [ 2222 0%

2024 w2025

* I'Iopa,um Pas3nnkn B 3aKPbIriaHNATa, Yncnata Uian npoUeHTUTe B Npe3eHTaunATa MOXXe la He Ce paBHABAT Ha obwma CGOp.

KniwoyoBun MOMEHTH

MpuxoguTe OT nNMxBM 6enexart cnag ot 11%, Abmxkaly ce
OCHOBHO Ha HaManeHUeTO Ha JINXBEHUTE MNPUXOAN MO
6aHKOBW [eno3uTu, BCNeACTBME OT 3ansaTeHaTa npes
TpeTo Tpumeceume Ha 2025 r. nbpBOHavyanHa BHOCKa 3a
HOBMTE Kopabw.

Mpuxoaute OT OCHOBHA [AenvHOCT HapactBaT ¢ 30%
BcneacTBue Ha: (a) epHokpaTeH edekT OT npuxogm OT
ANBUAEHT OT MepuTanM XONAMHI, CBbp3aH C npoaakb6arta
Ha WHBecTUUMsiTa B Bbnrapckum kopabeH pernctbp, (6)
pasnpegeneH AuBMAEHT OT bynsapa kKopabocTpouTenHa
nHayctpus. (B) nuncata Ha AMBUAEHT OT cTpaHa Ha KP3
Mopt byprac C uen HacoyBaHe Ha cpeAacTBaTa KbM
WHBECTULMUATA B HOBaTa KenoBa CTeHa.

WHOYCTPUANEH
XONANHI
BBb/ITAPUA

NHAOYCTPUANEH
XONAWHT BBITAPUA



®UHAHCOBM PE3YJITATU U NMOKA3ATEJIN e

BbJITAPUA

OcHoBeH goxop, Ha akuus (EPS)
HeTHa neyan6a 150% -83%

+152% ,—> -83%4—‘

B /1B.

as}
=
T 0.16
S 15.6
6.2 0.06
2023 2024 2025 2023 2024 2025
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KnioyoBu MOMeHTU
dakTopw, OKasBalLm BMsHMUE BbpXy nevanbata 3a 2025:
V¥ oTnajaHe Ha egHOKpaTHMA nonoxuteneH epekt oT 2024 r. oT Bb3CTaHOBEHW 06€3LEeHKHN
V peanusupaHu oTpuuaTesiHu BanyTHU KYpCOBU pasfinkn B pasMep Ha 5.2 MJIH. NB.
A pbCT Ha NpUxoauTe OT AMBUAEHTH

NHAOYCTPUANEH
A jex crnapg Ha onepaTUMBHUTE pa3xoau 3a OTYETHUA Nepuos, XOJIAHT BB/ITAPUA

NHONBWNOYANEH OTHET




BAJIAHCOBA NO3MLMA o

BbJITAPUSA
AKTUBHM CobcTBeH KanuTan u nacusu AKTUBM
Apyri = SaIBMKEHIAS MO " WHBECTUpaHe Ha CBOGOAHWUTE
FKVMui;K/THjBTE _ 03 83 0.1 3aeMu, KpeauTi ¢ napuyHu noToum B
yw 2.8 01 16.3 14.0 JISHHT (KoM NpUCTaHuULLIHa AeAHOCT
2.5 : CBBbP3aHu nnua)
383 E 18.1 THProBCKM 1 ApYru
u Mapyinm s 5 flacvien " MHBECTUpaHe Ha CBOOGOAHUTE
EDSKACTBW . NapuyHu noToum B
s 281.6 2843 MaLUMHOCTPOEHe
2471 266.0 3aabmKeHns no
. 3aeMu, KpeanTn n
JIN3UHI
W HeTHN
MHBECTULIN CobCTBEH KanuTan
B AbLLIEPHN 2023 2024 2025 2023 2024 2025
npeanpuaTH
7 CobcTBEH KanuTas v nacueu
HeTHM MHBECTULLUM MO CErMEeHTH
* HeTHa neyvyanba Ha aKuusa B
pasmep Ha 0.027 nB.
) 0.6 0% " T[OHMXEHMEe Ha LeHaTa Ha
FPYIMASIROCTA | g akuumte Ha UXB oT 9% npes
MaluMHOCTpoeHe 118 A 39% 2025
’ I - = yBe/M4YeHWe Ha JINXBOHOCEH
FloMCTaHLHE ZEHOCT 913 A 7% Abnr - duHaHcupaHe 4pes
: I, 33EMV OT CBbP3AHM LA
557 Y 2%

KopabocTpoeHe 1 KopabpeMoHT
e o e
122.3
MopCK TpaHcnopT 4%
St 0 00 0 0000000 E Ve

MJIH.NB. 2024 w2025

*HeTHWTe NHBECTULMM BKITHOYBAT npegoctaBeHM 3aeMu U Kanutan
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MHOYCTPUANEH
XONOWHT Bb/ITAPUA 4




NPUXOQM

MIH. N1B.

119.3

2023

Mopcku TpaHcnopT

KopabocTpoeHe 1
KOpabopeMOoHT

MpucTaHuLLHa AeHOCT

MallmHOCTpOoeHe

Opyrv gernHocTn

Mpuxoam oT OCHOBHA [ENUHOCT

T

+3%

123.2
2024 2025
anXOAM no cCerMeHTu
I S 46 V7%
38.4 o
33%
I 5/ v
15.9 0
I (O 6 A 23%
33.0
e V 2
V 38%

13
LIS

2024 w2025

MIJTH. B.

Mopcku TpaHcnopT

BonaTuneH  @paxToB Masap -  reonosIMTUYecKo
HanpeXeHue W HecTabuiHW TbProBCKM MapLIpyTy;
OrpaHM4yeHo NOBULLEHME Ha HMBATA, BbNpPekn CTabUIHOTO
TbpCEeHEe Ha OCHOBHY TOBapW;

*  HaManeHu MOopbYKM 3a HOBUM KOpabu M  3acUSIEHO
CKparnupaHe Ha CTapu CbAoBe.
Kopa6ocTpoeHe u KOpabopeMOHT
*  no-pobpa aKTMBHOCT Mpe3 MbpBOTO  MOJyroaue,

nocnegBaHa OT CBMBaHe Ha MOPbBYKUTE Mpe3 BTOPOTO -
reonosIMTUYECKO HanpexeHue (YepBeHo Mope, Bnnskus
N3TOK, YepHO MOpE) M HapacHanu Takcu 3a NpeMuHaBaHe
npes bocdopa;

OTCnabHano TbpPCEHE Ha YCNyru 3a MWHCTaMpaHe Ha
CUCTEMM 3a 6GanacTHM BOAM M OTFPaAHUYEH UHTEPEC KbM
AeKkapboHu3aumsa - oTnaraHe Ha PEMOHTU U MOHUXEHME
Ha ©6pos M o06ema Ha nopbykute 3a bynapg
KopabocTpoutenHa MHAyCcTpums.

MpuctaHuwHa geinHocT

OVWHaAMW4YeH 3bpHEH Nasap - 3abaBsiHe Ha rno6asHo HMBO.
3acuneHa akTMBHOCT Npu MeTann U TOPOBE;

Opnecoc [1BM BbBeAe B  eKcniaoarauusa HOB
Abn60oKOBOAEH KopabeH TepMmuHan, KP3 lMopT byprac -
npoAb/iXKaBa U3NbJIHEHMETO Ha NPOEKTa 3a pa3LUMpPEHHMeE.

MalwmHocTpoeHe

NPoOMeHM B MUTHMYeckaTa nonutuka Ha CALL mn cnab
Jonap - HaTUCK BbpXy eBPOMNeNCKUTE NpOU3BOLUTENMY;

COO6CTBEHUTE COMApPHM MOLLHOCTU - nofobpsiBaHe Ha
pasxoaHaTa epeKTUBHOCT, O4aKBaH 3acuneH epekT cneg
MOHTa)ka Ha 6aTepus 3a cbxpaHeHue B 3MM CnuBeH

MHOYCTPUANEH
XonauHr
BbJITAPUA

NHOYCTPUANEH
XONAWHT BBITAPUA



®UHAHCOBU PE3Y/NITATY e

BbJITAPUSA
HeTHa nevan6a HeTHa neyan6a 2025
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EBITDA v EBIT mapxxoBe
99.19% HeTHa neyan6a 2024
19.98% .
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2023 2024 2025 W Mopcku TpaHCnopT KopabocTpoene 1 kopabopemoHT
EBITDA Manx % EBIT Mans % M [pUCTaHWLLHA AeHHOCT B MawuHoCTpoeHe
—— PR —g— P 7o 1.2 llpyru neitHocTyn
[
KnioyoBu MOMeHTH
e crnag Haneyanb6ata — Ab/KM Ce OCHOBHO Ha BrioweHuTe pesyntatu npe3 2025 r. Ha cermeHT KopabocTpoeHe u
KOpabopeMOHT U cerMeHT MopCKu TpaHcnopT
* PbCT B cermMeHT NpuctaHmHa AeHOCT N egHOKPaTeH NonoXuTeneH ehekT oT npofaxo6ata Ha bbnrapcku kopabeH
perncTbp
WHOYCTPUANEH

* peanusunpaHun oTpuuaTtesiHu BaJlyTHU KyYpCOBU pa3yinkKu XONANHTI Bb/ITAPUA



BAJIAHCOBA MO3ULINS o

BbJITAPUA
AKTUBM Co6CcTBeH KanuTasn 1 nacuem AkTuBMN
N 9 " HapacTBaHe Ha NMMOTMU,
+3% +8% +3% +8% p
n | | | MalWnHN N CbOPDBXKEHUA -
apVYHK CPEeACTBa, 14.3
TeKyLLM ThProBCKu 139 16.6 122 HeTekyLLm ThproBeky uHBECTALN B pa3UJVIPeHVIFI
B3EMaH1s 1 Apyri 62.9 588 i 259 40 APy 3ambeHs Ha npucTaHuwHaTa AEUHOCT,
HeTeKyLL aKTVBM 910 190 ’1s 271 : o6HOBSIBaHe Ha MaLUMHHUA U
: crpagHua GoHA, NoaapbXKa
MaTepuaniin sanacu 19.6 TeKylL THProBCKM 1 Ha aKTMBUTE B OMNepaTUBHO
LIpYrv 3abIIXKEHUS CbCTOAHUE n MOPCKU
: : TpaHcnopT
® TpaHCNopTHM @ © SRS BagbkeHns o Cob6cTBeH KanuTan U NnacuBM
cpencTea 3aeMU, KPeaNTU 1
L = yBelMyeHue Ha JIMXBOHOCEH
ObAr - 3aeMn OT CBbp3aHU
= VIMOTH, MaLLIMHV 1 m CobCTBEH KanuTan muda  3a d)VIHaHCVIpaHe Ha
CLOpBXKeHHS UHBECTULUN
2023 2024 2025 2023 2024 2025 " noaabpiKaHe Ha
nbnr/EBITDA nop 3x
CbOTHOLLEHMNA Ha AbJira UHBecTULUUM B MMOTU, MaLLIMHN U CDBOPDBIKEHUA
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==@==[1H/1T/COOCTBEH KannTan === 1Har/EBITDA

KOHCOJIMANPAH OTHET

NHAOYCTPUANEH vi
XONAWHT BBITAPUA




PeannsupaHoTo pasluMpeHne Ha NpUcTaHULLHUA TepMuHan "Ogecoc NMBM" EAL]  [hAyerPuanen

BbJITAPUA

MHBecTULMU B UMOTH, MALLUVHU U CbHOpPDbIXKEeHUA

67.2

MIH. N1B.

253

12.7 g 21.2

9.4
2023 2024 2025

=== KOHCONVAMPaHa 6a3a ==@==_Opecoc [1EM" EA/]

MNpe3 pexkemBpu 2025 r. B "Opecoc MNbM" EA/] 6elie BbBeaeH B
ekcnnoataumMss NbpBUMAT eTan oOT [eHepanHua nnaH  Ha
NPUCTaHMULLETO, BKJIFOYBALLL:

= [1bn60KOBOAHO KOPAbHO MSACTO C Abnb6oynMHa -1250 M u
Ab/DKMHA 221 M, NO3BONSABALLO OOCNY)XXBAHETO Ha MO-rosieMu
Kopabu;

* PaslmnpeHo 1 MOAEPHU3NPAHO CKIa0BO CTOMAHCTRO;
* BToOpwW nopTan 3a noBuLLaBaHe Ha NponyckaTesiHaTa CrNoCO6HOCT;
=  [lonbAHUTENHU KaHTapw;

= 3o0Ha 3a ﬂpO6OB3eMaHe, o6opyp,BaHa C oBe aBTOMaTuU4yHU COHAU
3a KOHTPOJ1 1 aHa/In3 Ha ToOBapwu.

Mo HacTosileM TMpPUCTaAHULLETO onepupa YeTUpU YHUBEpPCasHU

KopabHu MecTa ¢ obLa AbmKnHa 648 M.
OBLLO CbBPAHUE HA
AKLUWMOHEPUTE




B %

5.1%

2023

Koe@ULUMEHT

1.409

2023

-8%

14.1%

2024

1.299

2024

4.4%

2025

LleHa/lMpopax6u Ha akuua P/S

1.482

2025

B %

KoedunLUmeHT

OCHOBHU NMOKASATEJIN

PeHTabunHocT Ha npuxoau ot
AeuHocTTa

Bb3Bpbl,aeMoCcT Ha cO6CTBEHUSA
kanutan ROE

Free float

4.5% 31.12.2025

21.50%
1.6% 1%

2023 2024 2025

LleHa/lMeyan6a Ha akuus P/E

+3. 9x

+3.9x

43.018

28.953

9.321

2023 2024 2025

MHOYCTPUANEH
XonauHr
BbJITAPUA

NHOYCTPUANEH
XONAWHT Bb/ITAPUA



YCTONYNBO PA3BUTUE

YcTtonumBocT

HBecTupame B

MOJEPHN3aLMS Ha NPUCTaHMLLaTa

1N B CTPOMTENCTBOTO HA HOBM KOpabu

ETuyHo 6M3Hec noBegeHue

AHra)xmpame ce ¢

€TUYHOTO B3NMaHe Ha peLleHuns,
NPO3PaYHOCT U YECTHOCT

BbB BU3HEC OTHOLLEHWATA

ESG

O
O

O O

lopvwHK Harpaau

il

3awuTta Ha npaeaTa Ha HOTpeﬁMTeJWITe

['0/1IMa 4acT OT HaLUWTE KJIMEHTU ca
Harpasuin noBeye OT €Ha NOKYNKa
N Cca n3nosisBasin yCnyrmte H noBedve
OT BEOHDBX

MprcbXX4aMe exxerofHo
Harpagu ,CnyxuTen Ha
roavHaTa“ v ,JupexTop Ha

rogMHata”
* BCWYKM MOCOYEHN AaHHW ca Ha KoHconuampara 6a3a 3a 2025 roguHa.

MHOYCTPUANEH
XonauHr
BbJITAPUA

PeHoBMpame Npon3BOACTBEHUTE CK Crpaan
1 enekTpocHabaaBalla MHMPaACTPYKTYpa,
npeycTporBame crnomaraTenH1a

cu crpafeH oHA

NHcTannpame hoTOBONTANYHM LIEHTPANN u
H6aTepun 3a CbxpaHeHme, KOMTo oKasBaT
edeKT BbpXy pasxoaHaTa eheKTUBHOCT

3nona3same BTOPUYHIN CYPOBUHMN
KaKTO OT BbHLUHW JOCTaBYMLN, TaKa
4ypes BbTPELLIHO OMo30TBOPSBaHE

CoumnanHa cpepa

CTpemMum ce faa ocurypmm
(bvHaHCcoBa CTabUHOCT U
yCNOBWA 3a OCTOMHa paboTa
3a CBOUTE CIY>XXUTENM

CurypeH pa6boTtopaTen

OcurypsBame paboTa Ha 904* ayLum,
no-ronsmara 4acT OT KOUTO Ha
NOCTOSIHEH TPY/OB A0rOBOP.

y 4

ObLO CbEPAHUE HA
AKUMOHEPUTE



KOPMNMOPATUBHA U COLUUAJTHA OTTOBOPHOCT o

BbJITAPUA

«  YcTonuMBO pasBUTKE: MOBEYETO OT ApY>XKecTBaTa oT nopTtdeina Ha
NXB ca cTpyKTypoonpeaensiiv 3a MKOHOMMKAaTa Ha cTpaHaTa 1 ¢
rongmMa coumanHa 3Ha4MMOCT 3a PErMOHNTE, B KOUTO Ce HamupaT

. ETn4yeH Kogekc: fenHocTTa B rpynaTta Ha MIXE ce ocbluecTBaBa Npu
CcrnasBaHe NPUHLUMUMIUTE Ha ETUYHOCT, XYMaHHOCT U YBaXXeHNE KbM
xopaTa v npupoaarta

° OkonHa cpepa: noanTmnKaTa Ha I'pyrlaTa € CBbp3aHa C NMOCTOAHHU
NHBECTMLKMIN NO NpuBeEXJaHe 1 Nogabp>XaHe Ha CbOPbXEHNATA U
npouecnTe B CbOTBETCTBME C EKOJTIOTNHYHNTE CTaHOapTn

° YHpaBneHme Ha Ka4eCTBOTO: NMPoLeCHT Ha YyrpaBJ/ieHNe Ha
Ka4eCTBOTO B Jpy>XeCTBaTa Ha NXB rapaHTunpa BUCOK CTaHAapT Mo
OTHOLLEHMe Ha 6e30MacHOCT, CpPOK 1 Ka4eCTBO

E i Yeomu?™
e



MHOYCTPUANEH
XonauHr
BbJITAPUA

BJIATOOAPUM B 3A BHUMAHUETO!

WHpycTpuaneH Xonguur bbarapus AL [J  +359 29807101

DA office@bulgariaholding.com

S www.bulgariaholding.com

ObLLO CbEPAHUE HA 12
AKUMOHEPUTE
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