
ʇʈɽɼʇʈʀʗʊʀʗ 

ɹɸʐʂʀʈʉʂʆɻʆ ʂʃɸʉʊɽʈɸ

ʆɹɿʆʈ ɹʀɿʅɽʉɸ
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ʈʝʩʧʫʙʣʠʢʘ 

ɹʘʰʢʦʨʪʦʩʪʘʥ

ʄʦʩʢʚʘ

V ʆʜʠʥ ʠʟ ʥʘʠʙʦʣʝʝ ʵʢʦʥʦʤʠʯʝʩʢʠʢʨʝʧʢʠʭ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ

V ɺʳʛʦʜʥʦʝʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ 

V ɹʦʛʘʪʘʷ ʤʠʥʝʨʘʣʴʥʦ-ʩʳʨʴʝʚʘʷ ʙʘʟʘ

V ʈʘʟʚʠʪʘʷ ʧʨʦʤʳʰʣʝʥʥʦ-ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʘʷ ʙʘʟʘ

V ʈʘʟʚʠʪʘʷ ʬʠʥʘʥʩʦʚʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ

V ɺʳʩʦʢʠʡ ʥʘʫʯʥʦ-ʪʝʭʥʠʯʝʩʢʠʡ ʠ ʢʘʜʨʦʚʳʡ ʧʦʪʝʥʮʠʘʣ

V ʕʬʬʝʢʪʠʚʥʘʷ ʩʠʩʪʝʤʘ ʚʩʝʩʪʦʨʦʥʥʝʡʧʦʜʜʝʨʞʢʠ ʠʥʚʝʩʪʠʮʠʡ

V ʇʨʠʦʨʠʪʝʪʥʳʝ ʦʪʨʘʩʣʠ ʨʘʟʚʠʪʠʷ: 

Å ɼʦʙʳʯʘ ʠ ʧʝʨʝʨʘʙʦʪʢʘ ʧʦʣʝʟʥʳʭ ʠʩʢʦʧʘʝʤʳʭ

Å ʍʠʤʠʯʝʩʢʘʷ ʠ ʥʝʬʪʝʭʠʤʠʯʝʩʢʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ

Å ɼʝʨʝʚʦʧʝʨʝʨʘʙʦʪʢʘ, 

Å ɸʛʨʦʧʨʦʤʳʰʣʝʥʥʳʡ ʢʦʤʧʣʝʢʩ

Å ʊʨʘʥʩʧʦʨʪʥʦ-ʣʦʛʠʩʪʠʯʝʩʢʠʡ ʢʦʤʧʣʝʢʩ

ʋʬʘ

ʈɽʉʇʋɹʃʀʂɸ ɹɸʐʂʆʈʊʆʉʊɸʅ

1 519 ʢʤ.

ʇʝʢʠʥ

4 678 ʢʤ.

58%

21%
8%

6%

7%

ʀʥʦʩʪʨʘʥʥʳʝ 

ʠʥʚʝʩʪʠʮʠʠ ʚ 

ʦʩʥʦʚʥʦʡ 

ʢʘʧʠʪʘʣ ʧʦ 

ʚʠʜʘʤ 

ʜʝʷʪʝʣʴʥʦʩʪʠ

ʆʙʨʘʙʘʪʳʚʘʶʱʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ

ɿʜʨʘʚʦʦʭʨʘʥʝʥʠʝ, ʩʦʮ. ʫʩʣʫʛʠ

ʅʝʜʚʠʞʠʤʦʩʪʴ, ʘʨʝʥʜʘ

ʉʝʣʴʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʣʝʩʥʦʝ ʭʦʟʷʡʩʪʚʦ

ʇʨʦʯʝʝ

ʇʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ

ʊʦʨʛʦʚʳʝ ʠ ʧʨʦʯʠʝ ʢʨʝʜʠʪʳ

ʇʦʨʪʬʝʣʴʥʳʝ

80%

17%

3%

ʌʦʨʤʳ 

ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʵʢʦʥʦʤʠʢʝ 

ʈʝʩʧʫʙʣʠʢʠ 

ɹʘʰʢʦʨʪʦʩʪʘʥ

ɼʘʥʥʳʝ: Deloitte

18%

16%

14%

7%

6%

40%

ʆʩʥʦʚʥʳʝ 

ʪʦʨʛʦʚʳʝ 

ʧʘʨʪʥʝʨʳ 

ʈʝʩʧʫʙʣʠʢʠ ʧʦ 

ʠʤʧʦʨʪʫ

ʗʧʦʥʠʷ

ɻʝʨʤʘʥʠʷ

ʂʠʪʘʡ

ʉʐɸ

ʋʟʙʝʢʠʩʪʘʥ

ɼʨʫʛʠʝ

ɸʩʪʘʥʘ

1 109 ʢʤ.

ɽʢʘʪʝʨʠʥʙʫʨʛ

ʏʝʣʷʙʠʥʩʢ

ʅʦʚʦʩʠʙʠʨʩʢ

ʂʨʘʩʥʦʷʨʩʢ
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1. ɸʛʨʦʧʨʦʠʟʚʦʜʩʪʚʦ(ʚʳʨʘʱʠʚʘʥʠʝ ʩʝʣʴʭʦʟʧʨʦʜʫʢʮʠʠ)

2. ʄʷʩʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ ʧʝʨʝʨʘʙʦʪʢʘ

3. ʉʘʭʘʨʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ

4. ʇʨʦʠʟʚʦʜʩʪʚʦ ʢʦʤʙʠʢʦʨʤʦʚ

ʋʬʘ

AVG CAPITAL PARTNERS ɺ ɹɸʐʂʀʈʀʀ

ʇʝʨʝʨʘʙʘʪʳʚʘʶʱʠʝ ʢʦʤʙʠʥʘʪʳ (ʤʷʩʦ, ʩʘʭʘʨ)

ɿʝʤʝʣʴʥʳʝ ʘʢʪʠʚʳ, ʤʦʣʦʯʥʦʝ ʞʠʚʦʪʥʦʚʦʜʩʪʚʦ

ʉʚʠʥʦʢʦʤʧʣʝʢʩʳ

ʍʨʘʥʝʥʠʝ ʠ ʧʝʨʝʨʘʙʦʪʢʘ ʟʝʨʥʘ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʢʦʤʙʠʢʦʨʤʦʚ

ʈʘʝʚʩʢʠʡ ʤʷʩʦʢʦʤʙʠʥʘʪ çɸʣʴʰʝʡ-ʤʷʩʦè 

Åʄʷʩʦʢʦʤʙʠʥʘʪʩʮʝʭʦʤʫʙʦʚ̫ɸʣʴʰʝʝʚʩʢʦʤʨʘʡʦʥʝ

Åʄʦʱʥʦʩʪʴʫʙʦï̫360 ʛʦʣʦʚʚʩʫʪʢʠ

Åɺʳʨʫʯʢʘ2018 ʛ. ï0,9 ʤʣʨʜ. ʨʫʙʣʝʡ;

ʇʨʝʜʧʨʠʷʪʠʷ ʨʘʩʧʦʣʦʞʝʥʳ ʚ 

6-ʠ ʨʘʡʦʥʘʭ ʈʝʩʧʫʙʣʠʢʠ:

Å ɸʣʴʰʝʝʚʩʢʦʤ

Å ɹʣʘʛʦʚʘʨʩʢʦʤ

Å ɹʫʟʜʷʢʩʢʦʤ

Å ɼʘʚʣʝʢʘʥʦʚʩʢʦʤ

Å ʂʫʰʥʘʨʝʥʢʦʚʩʢʦʤ

Å ʏʠʰʤʠʥʩʢʦʤ.

ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʠ ʧʨʝʜʧʨʠʷʪʠʷ

çɹʘʰʢʠʨʩʢʘʷ ʤʷʩʥʘʷ ʢʦʤʧʘʥʠʷè 

Å 3 ʩʚʠʥʦʢʦʤʧʣʝʢʩʘʚɹʣʘʛʦʚʘʨʩʢʦʤʠʏʠʰʤʠʥʩʢʦʤʨʘʡʦʥʘʭ;

Åʇʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷʤʦʱʥʦʩʪʴ- 15 500 ʩʚʠʥʦʤʘʪʦʢ(DanBred);

Å ɻʦʜʦʚʦʡʦʙʲʝʤʧʨʦʠʟʚʦʜʩʪʚʘ- 53 ʪʳʩ. ʪʥ. ʤʷʩʘʚʞʠʚʦʤʚʝʩʝ;

Åɺʳʨʫʯʢʘ2018 ʛ. ï5,6 ʤʣʨʜ. ʨʫʙʣʝʡ;

Å EBITDA 2018 ʛ. ï2,0 ʤʣʨʜ. ʨʫʙ. (36%).

çɼʘʚʣʝʢʘʥʦʚʩʢʠʡ ʢʦʤʙʠʥʘʪ ʭʣʝʙʦʧʨʦʜʫʢʪʦʚ ˉ1è 

Åʕʣʝʚʘʪʦʨʠʢʦʤʙʠʢʦʨʤʦʚʳʡʟʘʚʦʜʚɼʘʚʣʝʢʘʥʦʚʩʢʦʤʨʘʡʦʥʝ;

Åʄʦʱʥʦʩʪʴʭʨʘʥʝʥʠʷʥʘɻ ʣʝʚʘʪʦʨʝï120 ʪʳʩ. ʪʥ., ʩʢʣʘʜï20 ʪʳʩ. ʪʥ.;

Å ʄʦʱʥʦʩʪʴʧʨʦʠʟʚʦʜʩʪʚʘʢʦʤʙʠʢʦʨʤʦʚï40 ʪʥ./ʯʘʩ;

Åɺʳʨʫʯʢʘ2018 ʛʦʜʘï2,1 ʤʣʨʜ. ʨʫʙʣʝʡ

Å EBITDA 2018 ʛʦʜʘï0,3 ʤʣʨʜ. ʨʫʙʣʝʡ(12%)

çʏʠʰʤʠʥʩʢʠʡ ʩʘʭʘʨʥʳʡ ʟʘʚʦʜè 

Åʄʦʱʥʦʩʪʴʧʝʨʝʨʘʙʦʪʢʠï4,0 ʪʳʩ. ʪʥ. ʚʩʫʪʢʠʩʘʭʘʨʥʦʡʩʚʝʢʣʳ;

Åɻʦʜʦʚʦʝʧʨʦʠʟʚʦʜʩʪʚʦ: ʩʘʭʘʨʥʳʡʧʝʩʦʢï73,5 ʪʳʩ. ʪʥ., ʧʘʪʦʢʘï17

ʪʳʩ. ʪʥ., ʞʦʤï7,5 ʪʳʩ. ʪʥ.;

Å ɺʳʨʫʯʢʘ2018 ʛ. ï2,0 ʤʣʨʜ. ʨʫʙʣʝʡ;

Å EBITDA 2018 ʛ. ï0,7 ʤʣʨʜ. ʨʫʙ. (35%).

çɹʘʰʢʠʨ-ʘʛʨʦʠʥʚʝʩʪè 

Åʆʙʱʘʧ̫ʣʦʱʘʜʴʟʝʤʝʣʴï111,5 ʪʳʩ. ʛʘ,ʚʪ.ʯ. ʧʘʰʥʠï84,0 ʪʳʩ. ʛʘ

Åʆʩʥʦʚʥʳʝʢʫʣʴʪʫʨʳ: ʩʘʭʘʨʥʘʷʩʚʝʢʣʘ,ʧʰʝʥʠʮʘ,ʷʯʤʝʥʴ,ʦʚʝʩ,ʩʦʷ,

ʢʫʢʫʨʫʟʘ,ʧʦʜʩʦʣʥʝʯʥʠʢ

Åʇʦʛʦʣʦʚʴʝ: ʂʈʉ ï4 320 ʛʦʣʦʚ, ʚ ʪ.ʯ. ʢʦʨʦʚ ï1 740 ʛʦʣʦʚ

Åɺʳʨʫʯʢʘ  2018 ʛ. ï2,2 ʤʣʨʜ. ʨʫʙ.,

Å EBITDA 2018 ʛ. ï0,6 ʤʣʨʜ. ʨʫʙ.  (26%)

ʉʝʣʝʢʮʠʦʥʥʦ-ʛʝʥʝʪʠʯʝʩʢʠʡ ʮʝʥʪʨ ïçɹʘʰʢʠʨʩʢʘʷ ʤʷʩʥʘʷ ʢʦʤʧʘʥʠʷè 

Å 2 ʩʚʠʥʦʢʦʤʧʣʝʢʩʘʚɹʫʟʜʷʢʩʢʦʤʨʘʡʦʥʝ;

Å ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷʤʦʱʥʦʩʪʴ- 5 400 ʩʚʠʥʦʤʘʪʦʢ(DanBred);

Å ʆʙʱʘʩ̫ʪʦʠʤʦʩʪʴʧʨʦʝʢʪʘï3,3 ʤʣʨʜ. ʨʫʙʣʝʡ;

Å ɻʦʜʦʚʦʡʦʙʲʝʤʧʨʦʠʟʚʦʜʩʪʚʘ:

Å 38,7 ʪʳʩ. ʛʦʣʦʚʯʠʩʪʦʧʦʨʦʜʥʳʭʠʛʠʙʨʠʜʥʳʭ(F1) ʩʚʠʥʝʡ;

Å 13,3 ʪʳʩ. ʪʥ. ʤʷʩʘʪʦʚʘʨʥʳʭʩʚʠʥʝʡʚʞʠʚʦʤʚʝʩʝ.
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ʉʀʅɽʈɻʀʗ ʅɸʇʈɸɺʃɽʅʀʁ ʀ ʂɸʈʊɸ ʈɸɿɺʀʊʀʗ

ʈʘʩʰʠʨʝʥʠʝ 

ʧʝʨʝʨʘʙʦʪʢʠ ʤʷʩʘ

ʉʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥ-

ʥʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ

ɺʳʨʘʱʠʚʘʥʠʝ 

ʩʚʠʥʝʡ
ʇʝʨʝʨʘʙʦʪʢʘ

ʤʷʩʘ

ʈʘʩʰʠʨʝʥʠʝ 

ʚʳʨʘʱʠʚʘʥʠʷ 

ʩʚʠʥʝʡ

ñɹʘʰʢʠʨ-ʘʛʨʦʠʥʚʝʩʪò

ʇʨʦʠʟʚʦʜʩʪʚʦ 

ʩʘʭʘʨʘ

çʏʠʰʤʠʥʩʢʠʡʩʘʭʘʨʥʳʡ ʟʘʚʦʜè

ʇʨʦʠʟʚʦʜʩʪʚʦ 

ʢʦʤʙʠʢʦʨʤʦʚ 

ʜʣʷ ʞʠʚʦʪʥʳʭ

ñɼʘʚʣʝʢʘʥʦʚʩʢʠʡ ʢʦʤʙʠʥʘʪ 

ʭʣʝʙʦʧʨʦʜʫʢʪʦʚ ˉ1ò

çɹʘʰʢʠʨʩʢʘʷ ʤʷʩʥʘʷ 

ʢʦʤʧʘʥʠʷè ñɸʣʴʰʝʡ-ʤʷʩʦò

ɿʝʨʥʦ

ʂʦʤʙʠʢʦʨʤʂʦʨʤʦʚʳʭ ʢʫʣʴʪʫʨ: ʢʫʢʫʨʫʟʘ, 

ʟʝʣʝʥʳʡ ʢʦʨʤ

ɿʝʨʥʦʚʳʝ ʢʫʣʴʪʫʨʳ: ʷʯʤʝʥʴ, 

ʧʰʝʥʠʮʘ, ʦʚʝʩ

ɺʳʩʦʢʦʨʝʥʪʘʙʝʣʴʥʳʝ 

ʢʫʣʴʪʫʨʳ: ʧʦʜʩʦʣʥʝʯʥʠʢ, 

ʛʦʨʦʭ ʠ.ʪ.ʜ

ʉʘʭʘʨʥʘʷ ʩʚʝʢʣʘ

ʂʦʨʤ ʜʣʷ ʩʚʠʥʝʡ ʠ ʂʈʉ

ɻʝʥʝʪʠʯʝʩʢʦʝ 

ʧʦʛʦʣʦʚʴʝ

ʊʦʚʘʨʥʦʝ ʧʦʛʦʣʦʚʴʝ

ʎʝʣʘʷ ʪʫʰʘ, ʧʦʣʫʪʫʰʘ, 

ʩʫʙʧʨʦʜʫʢʪʳ

ɹʦʣʴʰʦʡ ʢʫʩʦʢ, 

ʤʘʣʳʡ ʢʫʩʦʢ

ʂʦʣʙʘʩʳ, ʜʝʣʠʢʘʪʝʩʳ ʠ 

ʧʦʣʫʬʘʙʨʠʢʘʪʳ

ʉʘʭʘʨʥʘʷ ʩʚʝʢʣʘ

ʉʘʭʘʨ, ʞʦʤ

ʇʣʝʤʝʥʥʳʝ ʩʚʠʥʴʠ

ɹʦʙʦʚʳʝ, ʤʘʩʣʠʯʥʳʝ

çʋʨʘʣʴʩʢʘʷ ʤʷʩʥʘʷ 

ʢʦʤʧʘʥʠʷè 

ʂʫʢʫʨʫʟʘ

ʢʦʨʤ

ʇʨʦʠʟʚʦʜʩʪʚʦ ʤʘʩʣʘ, 

ʰʨʦʪʘ

ʅʦʚʳʡ ʄʇɿ

ʍʨʷʢʠ, 

ʉʚʠʥʴʠ

ɹʦʙʦʚʳʝ, ʤʘʩʣʠʯʥʳʝ, ʛʦʨʦʭ

ɼʝʡʩʪʚʫʶʱʠʡ ʙʠʟʥʝʩ

ʇʝʨʩʧʝʢʪʠʚʥʳʝ ʧʨʦʝʢʪʳ

ʊʦʚʘʨʥʦʝ ʧʦʛʦʣʦʚʴʝ
ʍʨʷʢʠ, 

ʉʚʠʥʴʠ

ʎʝʣʘʷ ʪʫʰʘ, ʧʦʣʫʪʫʰʘ, 

ʩʫʙʧʨʦʜʫʢʪʳ

ɹʦʣʴʰʦʡ ʢʫʩʦʢ, 

ʤʘʣʳʡ ʢʫʩʦʢ

ʂʦʣʙʘʩʳ, ʜʝʣʠʢʘʪʝʩʳ ʠ 

ʧʦʣʫʬʘʙʨʠʢʘʪʳ

ʉʘʭʘʨ, ʞʦʤ

ɺʳʨʘʱʠʚʘʥʠʝ ʢʨʫʧʥʦʛʦ                         

ʨʦʛʘʪʦʛʦ ʩʢʦʪʘ

ʂʦʤʙʠʢʦʨʤ

ʄʦʣʦʢʦ

ʈʘʩʰʠʨʝʥʠʝ 

ʘʛʨʦʧʨʦʠʟʚʦʜʩʪʚʘ

ʈʘʩʰʠʨʝʥʠʝ + 

ʤʦʜʝʨʥʠʟʘʮʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ

ʈʦʟʥʠʯʥʳʝ 

ʧʨʦʜʘʞʠ

ʉʫʙʧʨʦʜʫʢʪʳ, ʤʘʣʳʡ 

ʢʫʩʦʢ, ʢʦʣʙʘʩʳ, 

ʜʝʣʠʢʘʪʝʩʳ, 

ʧʦʣʫʬʘʙʨʠʢʘʪʳ
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ɺʠʜ ʪʝʭʥʠʢʠ / ʈʘʡʦʥ
ʏʠʰʤʠʥʩ-

ʢʠʡ

ɹʣʘʛʦ-

ʚʘʨʩʢʠʡ

ɹʫʟʜʷʢʩ-

ʢʠʡ
ɼʨʫʛʠʝʀʊʆɻʆ

ʊʨʘʢʪʦʨʘ 34 39 25 39 137

ʉʚʝʢʣʦʫʙʦʨʦʯʥʘʷ ʪʝʭʥʠʢʘ11 7 4 5 27

ɿʝʨʥʦʫʙʦʨʦʯʥʘʷ ʪʝʭʥʠʢʘ14 13 11 16 54

ʂʦʨʤʦʫʙʦʨʦʯʥʘʷ ʪʝʭʥʠʢʘ10 11 5 7 33

ʇʦʯʚʦʦʙʨʘʙʘʪʳʚʘʶʱʘʷ ʪʝʭʥʠʢʘ33 29 24 34 120

ʉʝʷʣʢʠ 10 12 12 13 47

ʆʧʨʳʩʢʠʚʘʪʝʣʠ, ʨʘʟʙʨʘʩʳʚ-ʣʠ 14 15 13 18 60

ɻʨʫʟʦʚʠʢʠ, ʂɸʄɸɿʳ 39 14 8 11 72

ʃʝʛʢʦʚʦʡ,ʩʧʝʮʪʨʘʥʩʧʦʨʪ42 21 13 21 97

ɺʉɽɻʆ 207 161 115 164 647

ɹɸʀ: ʆɹʑʀɽ ʉɺɽɼɽʅʀʗ 

V ʆʆʆ çɹʘʰʢʠʨ-ʘʛʨʦʠʥʚʝʩʪè ʦʩʥʦʚʘʥʦ ʚ ʥʦʷʙʨʝ 2005 ʛʦʜʘ ʠ ʷʚʣʷʝʪʩʷ 

ʢʨʫʧʥʝʡʰʠʤ ʩʝʣʴʭʦʟ-ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʝʤ ʚ ʈʝʩʧʫʙʣʠʢʝ ɹʘʰʢʦʨʪʦʩʪʘʥ.

V ʇʨʝʜʧʨʠʷʪʠʝ ʥʘʭʦʜʠʪʩʷ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʫʧʨʘʚʣʷʶʱʝʡ ʢʦʤʧʘʥʠʠ ʬʦʥʜʘ 

AVG Capital Partners ʩ 2016 ʛʦʜʘ

V ʈʘʩʧʦʣʦʞʝʥʦ ʥʘ ʟʝʤʣʷʭ ʏʠʰʤʠʥʩʢʦʛʦ,ɹʣʘʛʦʚʘʨʩʢʦʛʦ, ɹʫʟʜʷʢʩʢʦʛʦ ʠ 

ʂʫʰʥʘʨʝʥʢʦʚʩʢʦʛʦ ʨʘʡʦʥʦʚ ʦʙʱʝʡ ʧʣʦʱʘʜʴʶ 111,5 ʪʳʩ. ʛʘ, ʚ ʪ.ʯ. ʧʘʭʦʪʥʳʭ 

ï84,0 ʪʳʩ. ʛʘ

V ɺ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʙʦʣʝʝ 620 ʝʜʠʥʠʮ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʡ ʪʝʭʥʠʢʠ ʠ 

ʪʨʘʥʩʧʦʨʪʘ, ʪʨʘʢʪʦʨʘ 7, 8 ʠ 9 ʩʝʨʠʠ ʤʘʨʢʠ John Deer ʠ New Holland

V ʇʨʝʜʧʨʠʷʪʠʝ  ʷʚʣʷʝʪʩʷ ʩʳʨʴʝʚʦʡ ʙʘʟʦʡ ʜʣʷ ʆɸʆ çʏʠʰʤʠʥʩʢʠʡ ʩʘʭʘʨʥʳʡ 

ʟʘʚʦʜè ʠ ʢʦʤʙʠʢʦʨʤʦʚʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ ʆʆʆ çɼʘʚʣʝʢʘʥʦʚʩʢʠʡ ʂʍʇ ˉ1è

ɿʝʤʝʣʴʥʳʡ ʬʦʥʜ, ʛʘ

ʊʝʭʥʠʯʝʩʢʠʡ ʧʘʨʢ

ɺʠʜ ʟʝʤʝʣʴ / ʈʘʡʦʥ
ʏʠʰʤʠʥʩ-

ʢʠʡ

ɹʣʘʛʦ-

ʚʘʨʩʢʠʡ

ɹʫʟʜʷʢʩ-

ʢʠʡ
ɼʨʫʛʠʝʀʊʆɻʆ

ʇʘʝʚʘʷ ʟʝʤʣʷ 14 588 16 159 18 430 12 545 61 722

ʚ ʪ.ʯ. ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 1 593 875 4 006 4 934 11 408

ʄʫʥʠʮʠʧʘʣʴʥʘʷ ʟʝʤʣʷ10 795 33 103 3 539 2 357 49 794

ʚ ʪ.ʯ. ʜʦʣʛʦʩʨʦʯʥʘʷ ʘʨʝʥʜʘ10 429 30 693 3 539 2 357 47 018

ɺʉɽɻʆ 25 383 49 262 21 969 14 902 111 516

ɺʳʨʫʯʢʘʚ 2014-2018 ʛʛ., ʤʣʥ. ʨʫʙ.

EBITDA ʠ EBITDA Margin ʚ 2014-2018 ʛʛ., ʤʣʥ. ʨʫʙ.

1 139

1 514 1 635
1 483

2 210

2014 2015 2016 2017 2018

283

547 550

200

579

25%

36%
34%

13%

26%

2014 2015 2016 2017 2018
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ɹɸʀ: ʋʈʆɾɸʁʅʆʉʊʔ ʀ ʉɹʆʈ ʂʋʃʔʊʋʈ

ʇʣʦʱʘʜʠ ʧʦʩʝʚʘ ʦʩʥʦʚʥʳʭ ʢʫʣʴʪʫʨ ʚ 2018 ʛʦʜʫ, ʛʘ

ʋʨʦʞʘʡʥʦʩʪʴ2)ʦʩʥʦʚʥʳʭ ʢʫʣʴʪʫʨ ʚ 2018 ʛʦʜʫ, ʪʥ./ʛʘ 

ɺʘʣʦʚʳʡ ʩʙʦʨ ʦʩʥʦʚʥʳʭ ʢʫʣʴʪʫʨ ʚ 2018 ʛʦʜʫ, ʪʳʩ. ʪʥ.

ɼʠʥʘʤʠʢʘ ʫʨʦʞʘʡʥʦʩʪʠ2)ʦʩʥʦʚʥʳʭ ʢʫʣʴʪʫʨ ʚ 2014-2018 ʛʛ., ʪʥ./ʛʘ

V ʆʩʥʦʚʥʳʝ ʢʫʣʴʪʫʨʳ: ʩʘʭʘʨʥʘʷ ʩʚʝʢʣʘ, ʢʫʢʫʨʫʟʘ, ʦʟʠʤʘʷ ʠ ʷʨʦʚʘʷ 

ʧʰʝʥʠʮʘ, ʷʯʤʝʥʴ, ʦʚʝʩ, ʨʦʞʴ,ʧʦʜʩʦʣʥʝʯʥʠʢ, ʛʦʨʦʭ

V ʉʘʭʘʨʥʘʷ ʩʚʝʢʣʘ ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ ʧʦʩʪʘʚʣʷʝʪʩʷ ʜʣʷ ʧʝʨʝʨʘʙʦʪʢʠ 

ʥʘ ʆɸʆ çʏʠʰʤʠʥʩʢʠʡ ʩʘʭʘʨʥʳʡ ʟʘʚʦʜè

ʉʘʭʘʨʥʘʷ ʩʚʝʢʣʘ 13 062 ʛʘ

ʇʰʝʥʠʮʘ1) 18 672 ʛʘ

ʗʯʤʝʥʴ 12 967 ʛʘ

ʂʫʢʫʨʫʟʘ 2 857 ʛʘ

ʇʦʜʩʦʣʥʝʯʥʠʢ1 897 ʛʘ

ɻʦʨʦʭ 2 966 ʛʘ

ʇʨʦʯʠʝ ʢʫʣʴʪʫʨʳ27 769 ʛʘ

ʀʊʆɻʆ 80 190 ʛʘ

ʇʣʦʱʘʜʠ 

ʧʦʩʝʚʘ, 

ʛʝʢʪʘʨ

ʉʘʭʘʨʥʘʷ ʩʚʝʢʣʘ 31,0 ʪʥ./ʛʘ

ʇʰʝʥʠʮʘ 2,8 ʪʥ./ʛʘ

ʗʯʤʝʥʴ 2,9 ʪʥ./ʛʘ

ʂʫʢʫʨʫʟʘ 14,4 ʪʥ./ʛʘ

ʇʦʜʩʦʣʥʝʯʥʠʢ1,1 ʪʥ./ʛʘ

ɻʦʨʦʭ 2,1 ʪʥ./ʛʘ

ʉʘʭʘʨʥʘʷ ʩʚʝʢʣʘ 405,2 ʪʥ.

ʇʰʝʥʠʮʘ1) 52,5 ʪʥ.

ʗʯʤʝʥʴ 37,7 ʪʥ.

ʂʫʢʫʨʫʟʘ 51,0 ʪʥ.

ʇʦʜʩʦʣʥʝʯʥʠʢ2,1 ʪʥ.

ɻʦʨʦʭ 6,1 ʪʥ.

ʇʨʠʤʝʯʘʥʠʷ:
1)ʇʣʦʱʘʜʴ ʧʦʩʝʚʘ ʠ ʩʙʦʨʘ ʧʰʝʥʠʮʳ ïʩʫʤʤʘʨʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʧʦ ʦʟʠʤʦʡ ʠ ʷʨʦʚʦʡ ʢʫʣʴʪʫʨʘʤ. ʋʨʦʞʘʡʥʦʩʪʴ ʧʨʠʚʝʜʝʥʘ ʢʘʢ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʘʷ ʫʨʦʞʘʡʥʦʩʪʴ ʦʟʠʤʦʡ ʠ ʷʨʦʚʦʡ ʢʫʣʴʪʫʨʳ.
2)ʋʨʦʞʘʡʥʦʩʪʠ ʢʫʣʴʪʫʨ ʧʨʠʚʝʜʝʥʳ ʚ ʬʠʟʠʯʝʩʢʦʤ ʚʝʩʝ.

ʉʘʭʘʨʥʘʷ 
ʩʚʝʢʣʘ 
13 062

ʇʰʝʥʠʮʘ
18 672

ʗʯʤʝʥʴ 
12 967

ʇʨʦʯʠʝ 
27 769

31,0

2,8 2,9

14,4

1,1
2,1

405,2

52,5
37,7

51,0

2,1 6,1

0

5

10

15

20

25

30

35

2014 2015 2016 2017 2018ʇ

ʉʘʭʘʨʥʘʷ ʩʚʝʢʣʘ

ʇʰʝʥʠʮʘ

ʗʯʤʝʥʴ

ʂʫʢʫʨʫʟʘ

ʇʦʜʩʦʣʥʝʯʥʠʢ
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ɼʂʍʇ: ʂʆʄɹʀʂʆʈʄʆɺʓʁ ɿɸɺʆɼ

ʄʦʱʥʦʩʪʴ 

ʂʂɿ 

20 ʪʥ./ʯʘʩ

2017 2018

V ʆʧʝʨʘʮʠʦʥʥʦʝʧʨʝʜʧʨʠʷʪʠʝïʆʆʆçɼʘʚʣʝʢʘʥʦʚʩʢʠʡʂʍʇ̄ 1èʧʦʩʪʨʦʝʥʦʚ

1985 ʛʦʜʫ,ʥʘʭʦʜʠʪʩʷʧʦʜʫʧʨʘʚʣʝʥʠʝʤʋʧʨʘʚʣʷʶʱʝʡʢʦʤʧʘʥʠʠʬʦʥʜʘAVG

Capital Partners ʩ2016 ʛʦʜʘ.

V ʄʦʱʥʦʩʪʠ ʧʦ ʧʨʦʠʟʚʦʜʩʪʚʫ ʢʦʤʙʠʢʦʨʤʦʚ 40 ʪʥ.ʚ ʯʘʩ ʟʘʧʫʱʝʥʳ ʚ ʠʶʥʝ 2017 

ʛʦʜʘ (I ʦʯʝʨʝʜʴ) ʠ ʚʦ II ʢʚ. 2018 ʛʦʜʘ (II ʦʯʝʨʝʜʴ).III ʦʯʝʨʝʜʴ (+20 ʪʥ.  ʚ ʯʘʩ) 

ʧʣʘʥʠʨʫʝʪʩʷ ʢ ʟʘʧʫʩʢʫ ʚ IV ʢʚ. 2019 ʛʦʜʘ

V ʇʨʝʜʧʨʠʷʪʠʝʷʚʣʷʝʪʩʷʦʩʥʦʚʥʳʤʧʦʩʪʘʚʱʠʢʦʤʢʦʤʙʠʢʦʨʤʦʚʜʣ ʆ̫ʆʆ

çɹʘʰʢʠʨʩʢʘʷʤʷʩʥʘʷʢʦʤʧʘʥʠʷè

V ɽʜʠʥʦʚʨʝʤʝʥʥʳʝʤʦʱʥʦʩʪʠʭʨʘʥʝʥʠʷ(ʙʝʟʫʯʝʪʘ15% ʨʝʟʝʨʚʘʜʣʷ

ʧʝʨʝʚʘʣʢʠʩʳʨʴʷ):

Å ʵʣʝʚʘʪʦʨ- 120 ʪʳʩ. ʪʦʥʥ,

Å ʩʢʣʘʜʚrʨʝʤʝʥʥʦʛʦʭʨʘʥʝʥʠʷï21 ʪʳʩ. ʪʥ.

V ʄʦʱʥʦʩʪʠʧʦʧʨʠʝʤʢʝ/ʧʦʜʨʘʙʦʪʢʝʩʳʨʴʷï2000/100 ʪʦʥʥʚʩʫʪʢʠ,

V ʉʫʰʠʣʴʥʳʝʤʦʱʥʦʩʪʠ- 80 ʪʦʥʥʚʯʘʩ;

V ʏʠʩʣʝʥʥʦʩʪʴʧʝʨʩʦʥʘʣʘïʙʦʣʝʝ160 ʩʦʪʨʫʜʥʠʢʦʚ,ʚʪ.ʯ. ʥʘʢʦʤʙʠʢʦʨʤʦʚʦʤ

ʧʨʦʠʟʚʦʜʩʪʚʝï35 ʯʝʣʦʚʝʢ.

ɺʳʨʫʯʢʘʚ 2014-2018 ʛʛ., ʤʣʥ. ʨʫʙ.

EBITDA ʠ EBITDA Margin ʚ 2014-2018 ʛʛ., ʤʣʥ. ʨʫʙ.*

ʉʪʨʫʢʪʫʨʘ 

ʚʳʨʫʯʢʠ ʧʦ 

ʢʘʪʝʛʦʨʠʷʤ ʚ 

2016 ʛʦʜʫ

ʂʦʤʙʠʢʦʨʤʦʚʦʝ 

ʧʨʦʠʟʚʦʜʩʪʚʦ

ʋʩʣʫʛʠ 

ʵʣʝʚʘʪʦʨʘ

ʇʨʦʯʝʝ

ʉʪʨʫʢʪʫʨʘ 

ʚʳʨʫʯʢʠ ʧʦ 

ʢʘʪʝʛʦʨʠʷʤ ʚ 

2018 ʛʦʜʫ

2019 2020

ʄʦʱʥʦʩʪʴ 

ʂʂɿ 

40 ʪʥ./ʯʘʩ

114 123 97

824

2 050

2014 2015 2016 2017 2018

61 63 42

115

252

54% 51%

43%

14%

12%

2014 2015 2016 2017 2018

95%

5%

97%

3%0%
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ɹʄʂ: ʊʆɺɸʈʅʓɽ ʉɺʀʅʆʂʆʄʇʃɽʂʉʓ

V ʉʪʘʨʪʦʚʘʚ ʚ 2012 ʛʦʜʫ ʠ ʚʳʡʜʷ ʥʘ ʧʨʦʝʢʪʥʫʶ ʤʦʱʥʦʩʪʴ ʚ 2015 ʛʦʜʫ 

çɹʘʰʢʠʨʩʢʘʷ ʤʷʩʥʘʷ ʢʦʤʧʘʥʠʷè ʧʨʦʯʥʦ ʚʦʰʣʘ ʚ 20-ʢʫ ʢʨʫʧʥʝʡʰʠʭ 

ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʩʚʠʥʠʥʳ (18-ʝ ʤʝʩʪʦ ʧʦʠʪʦʛʘʤ 2017 ʛʦʜʘ)

V ʂʦʤʧʘʥʠʷʠʩʧʦʣʴʟʫʝʪʩʦʚʨʝʤʝʥʥʳʝʪʝʭʥʦʣʦʛʠʠʚʳʨʘʱʠʚʘʥʠʷ,ʣʫʯʰʫʶ

ʛʝʥʝʪʠʢʫʜʘʪʩʢʦʡʢʦʤʧʘʥʠʠDanBred. ʋʨʦʚʝʥʧɹʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ

ʙʝʟʦʧʘʩʥʦʩʪʠʫʩʪʘʥʦʚʣʝʥʥʘʩʘʤʦʤʚʳʩʦʢʦʤʫʨʦʚʥʝïIV ʢʦʤʧʘʨʪʤʝʥʪ

V ʆʙʱʝʝʤʘʪʦʯʥʦʝ ʧʦʛʦʣʦʚʴʝ ʩʦʩʪʘʚʣʷʝʪ 15,5 ʪʳʩ. ʛʦʣʦʚ, ʘ ʛʦʜʦʚʦʡ ʦʙʲʝʤ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʚ 2018 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 53ʪʳʩ. ʪʥ.

V ʇʨʝʜʧʨʠʷʪʠʝʜʝʤʦʥʩʪʨʠʨʫʝʪʣʫʯʰʠʝʚ ʦʪʨʘʩʣʠʧʦʢʘʟʘʪʝʣʠ

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡʵʬʬʝʢʪʠʚʥʦʩʪʠ,ʚʪ.ʯ. ʧʦʚʳʭʦʜʫʤʷʩʘʥʘ1 ʩʚʠʥʦʤʘʪʢʫ,

ʧʦʢʘʟʘʪʝʣʶʢʦʥʚʝʨʩʠʠʢʦʨʤʘ,ʩʘʣʴʥʦʩʪʠʪʫʰʠʠʧʨ.

V ʏʠʩʣʝʥʥʦʩʪʴʧʝʨʩʦʥʘʣʘʢʦʤʧʘʥʠʠʧʨʝʚʳʰʘʝʪ550 ʯʝʣ. ʆʙʱʘʩ̫ʫʤʤʘ

ʥʘʣʦʛʦʚʳʭʦʪʯʠʩʣʝʥʠʡʟʘ3 ʧʦʩʣʝʜʥʠʭʛʦʜʘʩʦʩʪʘʚʣʷʝʪʙʦʣʝʝ800 ʤʣʥ.

ʨʫʙʣʝʡ.

ʏʠʩʣʝʥʥʦʩʪʴ ʩʪʘʜʘ ʥʘ ʢʦʥʝʮ ʛʦʜʘ, ʛʦʣʦʚ

ɻʦʜʦʚʦʡ ʦʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʨʦʜʘʞ ʩʚʠʥʝʡ, ʪʳʩ. ʪʥ. ʞʠʚʦʡ ʚʝʩ

ʇʦʛʦʣʦʚʴʝ 

ʚʩʝʛʦ

ʄʘʪʦʯʥʦʝ 

ʧʦʛʦʣʦʚʴʝ

ʇʨʦʠʟʚʦʜʩʪʚʦ

ʈʝʘʣʠʟʘʮʠʷ

ɼʝʣʦʚʳʭ ʧʦʨʦʩʷʪ ʥʘ 1 ʦʧʦʨʦʩ, ʛʦʣʉʦʭʨʘʥʥʦʩʪʴ ʜʝʣʦʚʳʭ ʧʦʨʦʩʷʪ, %ɺʳʭʦʜ ʤʷʩʘ ʥʘ 1 ʩʚʠʥʦʤʘʪʢʫ, ʢʛʂʦʥʚʝʨʩʠʷ ʢʦʨʤʘ ʧʦ ʩʪʘʜʫ, ʪʥ./ʪʥ.

12,7 13,0 13,5 13,9
14,5

2014 2015 2016 2017 2018

92,0%

92,8%

91,6%
92,0% 92,0%

2014 2015 2016 2017 2018

1 797

3 171 3 102
3 432

2014 2015 2016 2017 2018

2,78 2,79 2,77 2,74 2,68

2014 2015 2016 2017 2018

9,3 14,8 14,9 15,5 15,5

75

209 214
233 244

2014 2015 2016 2017 2018

12,0

33,5

47,4 48,8
53,6

9,6

25,5

47,2 48,0
53,0

2014 2015 2016 2017 2018
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6% 2%

92%

V ʉʨʝʜʥʝʛʦʜʦʚʘʷ ʚʳʨʫʯʢʘ ʩ ʤʦʤʝʥʪʘ ʚʳʭʦʜʘ ʥʘ ʧʦʣʥʫʶ ʧʨʦʝʢʪʥʫʶ ʤʦʱʥʦʩʪʴ 

ïʙʦʣʝʝ 4,0 ʤʣʨʜ ʨʫʙʣʝʡ

V ʉʨʝʜʥʷʷʤʘʨʞʠʥʘʣʴʥʦʩʪʴ EBITDA ʩ ʤʦʤʝʥʪʘ ʚʳʭʦʜʘ ʥʘ ʧʦʣʥʫʶ ʧʨʦʝʢʪʥʫʶ 

ʤʦʱʥʦʩʪʴ ïʙʦʣʝʝ 30%

V ʇʦʣʦʞʠʪʝʣʴʥʳʡ ʯʠʩʪʳʡ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ ʥʘ 01.01.2018 ï861 ʤʣʥ. 

ʨʫʙʣʝʡ

ɺʳʨʫʯʢʘʚ 2014-2018 ʛʛ., ʤʣʨʜ. ʨʫʙ.

ʉʨʝʜʥʷʷ ʮʝʥʘ ʨʝʘʣʠʟʘʮʠʠ ʪʦʚʘʨʥʦʛʦ 

ʤʦʣʦʜʥʷʢʘ ʚ 2014-2018 ʛʛ., ʨʫʙ. ʟʘ ʢʛ.*

EBITDA ʠ EBITDA Margin ʚ 2014-2018 ʛʛ., ʤʣʨʜ. ʨʫʙ.

ʊʦʚʘʨʥʳʡ ʤʦʣʦʜʥʷʢ 

ʉʪʨʫʢʪʫʨʘ 

ʚʳʨʫʯʢʠ ʧʦ 

ʪʦʚʘʨʥʳʤ 

ʢʘʪʝʛʦʨʠʷʤ

ʏʠʩʪʳʡ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ ʚ 2014-2018 ʛʛ., ʤʣʥ. ʨʫʙ.

ʏʠʩʪʳʡ ʦʙʦʨʦʪʥʳʡ

ʢʘʧʠʪʘʣʩʬʦʨʤʠʨʦʚʘʥʟʘ

ʩʯʝʪʩʦʙʩʪʚʝʥʥʳʭʩʨʝʜʩʪʚ

ʧʨʝʜʧʨʠʷʪʠʷʠʚʢʣʶʯʘʝʪʚ

ʩʝʙʷʟʘʧʘʩʩrʳʨʴʷ,

ʤʘʪʝʨʠʘʣʦʚʠ ʛʦʪʦʚʦʡ

ʧʨʦʜʫʢʮʠʠʥʘʢʦʥʝʮʛʦʜʘ

(ʧʝʨʠʦʜʘ).

ɺʳʙʨʘʢʦʚʢʘ, ʩʘʥʠʪʘʨʥʳʡ ʙʨʘʢ

ʇʨʦʯʝʝ

ɹʄʂ: ʌʀʅɸʅʉʆɺʓɽ ʇʆʂɸɿɸʊɽʃʀ

*ʇʨʠʤʝʯʘʥʠʝ: ʎʝʥʳ ʧʨʠʚʝʜʝʥʳ ʙʝʟ ʫʯʝʪʘ ʅɼʉ

990

2 688

4 622
5 062

5 561

2014 2015 2016 2017 2018

159

962
1 116

1 536

2 029
16%

36%

24%

30%

36%

2014 2015 2016 2017 2018

62,0

99,0
91,0 91,8

98,9

2014 2015 2016 2017 2018

-37

-405

-126

861 910

2014 2015 2016 2017 2018
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2917
3 111

3 305
3 515 3 593

3 826

44
42

40

36 32

31

576
548

520
468 421

400

3 537
3 701

3 865
4 019 4 046

4 257

2017-ʆ 2018 2019 2020 2021 2022

LL DD

ʍʘʨʘʢʪʝʨʠʩʪʠʢʠ ʛʝʥʝʪʠʢʠ DanBred

Å ʄʥʦʛʦʣʝʪʥʷʷʮʝʣʝʥʘʧʨʘʚʣʝʥʥʘʷʨʘʙʦʪʘʧʦʦʧʪʠʤʠʟʘʮʠʠʩʝʣʝʢʮʠʦʥʥʦʛʦʧʨʦʮʝʩʩʘʩ

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤʥʦʚʝʡʰʠʭʪʝʭʥʦʣʦʛʠʡʛʝʥʦʤʥʦʡʩʝʣʝʢʮʠʠ

Å ʇʨʦʟʨʘʯʥʦʩʪʴʧʣʝʤʝʥʥʦʡʩʠʩʪʝʤʳ

Å ʃʫʯʰʠʝʛʝʥïrʛʘʨʘʥʪʠʨʦʚʘʥʥʳʡʛʝʥʝʪʠʯʝʩʢʠʡʧʨʦʛʨʝʩʩʩʪʘʜʘ

Å ɺʳʩʦʢʠʡʩʪʘʪʫʩʟʜʦʨʦʚʴʷ

Å ɺʳʩʦʢʠʝʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝʧʦʢʘʟʘʪʝʣʠʦʪʢʦʨʤʦʯʥʦʛʦʩʪʘʜʘ

YY

ʇʦʢʘʟʘʪʝʣʠ

ɾʠʚʦʨʦʞʜʝʥʥʳʭ ʧʦʨʦʩʷʪ ʥʘ 1 ʩʚʠʥʦʤʘʪʢʫ ʟʘ ʦʧʦʨʦʩ16,1 13,6 9,1

ʂʨʫʧʥʦʧʣʦʜʥʦʩʪʴ 1,35 1,4 1,6

ʆʪʲʝʤ ʥʘ 1 ʩʚʠʥʦʤʘʪʢʫ ʟʘ ʦʧʦʨʦʩ14,1 12,5 8,6

ʂʦʣ-ʚʦ ʦʧʦʨʦʩʦʚ ʚ ʛʦʜ 2,27 2,3 2,3

ʆʪʲʝʤ ʥʘ 1 ʩʚʠʥʦʤʘʪʢʫ ʚ ʛʦʜ 32 29 20

% ʦʧʦʨʦʩʘ ʦʪ ʢʦʣ-ʚʘ ʦʩʝʤʝʥʝʥʥʳʭ ʩʚʠʥʦʤʘʪʦʢ91,5 90 89

V ʉ 2017 ʛʦʜʘçɹʘʰʢʠʨʩʢʘʷʤʷʩʥʘʢ̫ʦʤʧʘʥʠʷèʧʨʠʧʦʜʜʝʨʞʢʝ

ʇʨʘʚʠʪʝʣʴʩʪʚʘʈʝʩʧʫʙʣʠʢʠɹʘʰʢʦʨʪʦʩʪʘʥʨʝʘʣʠʟʫʝʪʢʨʫʧʥʝʡʰʠʡʚ

ɽʚʨʦʧʝʧʨʦʝʢʪʧʦʩʦʟʜʘʥʠʶʩʝʣʝʢʮʠʦʥʥʦ-ʛʝʥʝʪʠʯʝʩʢʦʛʦʮʝʥʪʨʘ

V ʇʨʦʝʢʪʨʝʘʣʠʟʫʝʪʩʷʩʦʚʤʝʩʪʥʦʩʜʘʪʩʢʦʡʢʦʤʧʘʥʠʡDanBred International ʧʦ

ʧʦʨʦʜʘʤʃʘʥʜʨʘʩ(LL), ɼʶʨʦʢ(DD) ʠʁʦʨʢʰʠʨ(YY) ʩʝʣʝʢʮʠʠDanAvl

V ʆʆʆ çɹʘʰʢʠʨʩʢʘʷʤʷʩʥʘʷ ʢʦʤʧʘʥʠʷè ʧʨʠʩʚʦʝʥ ʩʪʘʪʫʩ çʉʝʣʝʢʮʠʦʥʥʦ-

ʛʝʥʝʪʠʯʝʩʢʦʛʦ ʮʝʥʪʨʘè ʠ çʇʣʝʤʝʥʥʦʡ ʜʘʪʩʢʦʡ ʬʝʨʤʳ (122)è

V ʆʙʱʝʝʤʘʪʦʯʥʦʝʧʦʛʦʣʦʚʴʝʉɻʎʩʦʩʪʘʚʠʪ5,4 ʪʳʩ. ʛʦʣʦʚ,ʧʣʘʥʠʨʫʝʤʳʡ

ʛʦʜʦʚʦʡʦʙʲʝʤʧʨʦʠʟʚʦʜʩʪʚʘï134,7 ʪʳʩ. ʛʦʣʦʚ,ʚʪ.ʯ. ʯʠʩʪʦʧʦʨʦʜʥʳʭʠ

ʛʠʙʨʠʜʥʳʭ(F1) ʩʚʠʥʝʡïʙʦʣʝʝ35,0 ʪʳʩ. ʛʦʣʦʚ

V ʆʙʱʠʡʦʙʲʝʤʠʥʚʝʩʪʠʮʠʡʚʧʨʦʝʢʪʩʦʩʪʘʚʠʣʙʦʣʝʝ3,6 ʤʣʨʜ. ʨʫʙʣʝʡ.

ʉʪʘʪʫʩïʦʙʲʝʢʪʳʛʦʪʦʚʳʢʩʜʘʯʝʚɻ ʢʩʧʣʫʘʪʘʮʠʶ,ʩʪʘʜʦʨʘʟʤʝʱʝʥʦ.

V ɻʘʨʘʥʪʠʷʙʠʦʙʝʟʦʧʘʩʥʦʩʪʠʜʦʩʪʘʚʢʠïçɹʄʂè̫ʚʣʷʝʪʩʷʝʜʠʥʩʪʚʝʥʥʳʤʚ

ʈʦʩʩʠʠʦʙʣʘʜʘʪʝʣʝʤʥʦʚʦʛʦʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʦʛʦʧʦʣʫʧʨʠʮʝʧʘ

ʟʘʢʨʳʪʦʛʦʪʠʧʘCuppers ʜʣʪ̫ʨʘʥʩʧʦʨʪʠʨʦʚʢʠʯʠʩʪʦʧʦʨʦʜʥʳʭʩʚʠʥʝʡ
ʇʨʦʛʥʦʟ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʚʠʥʠʥʳ ʚ ʈʌ ʚ 2018-2022 ʛʛ., ʪʳʩ. ʪʥ. 

ʃʠʯʥʳʝ ʧʦʜʩʦʙʥʳʝ ʭʦʟʷʡʩʪʚʘʉʝʣʴʭʦʟ-ʪʦʚʘʨʦʧʨʦʠʟʚʦʜʠʪʝʣʠʌʝʨʤʝʨʩʢʠʝ ʭʦʟ-ʚʘ

ɹʄʂ: ʉɽʃɽʂʎʀʆʅʅʆ-ɻɽʅɽʊʀʏɽʉʂʀʁ ʎɽʅʊʈ

ʀʩʪʦʯʥʠʢ: ʅʘʮʠʦʥʘʣʴʥʳʡ  ʩʦʶʟ ʩʚʠʥʦʚʦʜʦʚ



É 2019 AVG Capital Partners- 11 -

ɸʃʔʐɽʁ-ʄʗʉʆ

V ʆʆʆ çʈʘʝʚʩʢʠʡʤʷʩʦʢʦʤʙʠʥʘʪ çɸʣʴʰʝʡ-ʤʷʩʦè ʩʦʟʜʘʥ ʥʘ ʙʘʟʝ ʈʘʝʚʩʢʦʛʦ 

ʤʷʩʦʢʦʤʙʠʥʘʪʘ ʠ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʤʷʩʦʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʈʝʩʧʫʙʣʠʢʝ ɹʘʰʢʦʨʪʦʩʪʘʥ.

V ʉ 2016 ʛʦʜʘ 100% ʚʣʘʜʝʣʴʮʝʤ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʬʦʥʜ AVG Capital 

Partners. 

V ʊʝʢʫʱʘʷ ʤʦʱʥʦʩʪʴ ʧʨʦʠʟʚʦʜʩʪʚʘ: ʫʙʦʡ - 18 ʛʦʣ. ʚ ʯʘʩ, ʦʙʚʘʣʢʘ ï3,0 ʪʳʩ. 

ʪʥ. ʚ ʩʫʪʢʠ, ʢʦʣʙʘʩʥʳʡ ʮʝʭ ï1,0 ʪʳʩ. ʪʥ. ʚ ʩʫʪʢʠ

V ʇʨʝʜʧʨʠʷʪʠʝ ʦʩʫʱʝʩʪʚʣʷʝʪ ʟʘʙʦʡʠ ʜʘʣʴʥʝʡʰʫʶ ʧʝʨʝʨʘʙʦʪʢʫ ʤʷʩʘ ʩʚʠʥʝʡ, 

ʚʳʨʘʱʠʚʘʝʤʳʭ ʆʆʆ çɹʘʰʢʠʨʩʢʘʷ ʤʷʩʥʘʷ ʢʦʤʧʘʥʠʷè

V ʋʪʚʝʨʞʜʝʥʘʧʨʦʛʨʘʤʤʘ ʤʦʜʝʨʥʠʟʘʮʠʠ çʈʘʝʚʩʢʦʛʦʤʷʩʦʢʦʤʙʠʥʘʪʘ çɸʣʴʰʝʡ-

ʤʷʩʦè ʠ ʝʛʦ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʥʘ ʫʙʦʡ ʩʘʥʠʪʘʨʥʦʛʦ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʙʨʘʢʘ 

ʤʦʱʥʦʩʪʴʶ ʜʦ 60 ʛʦʣ. ʚ ʩʫʪʢʠ

V ʇʨʦʝʢʪ ʧʦ ʤʦʜʝʨʥʠʟʘʮʠʠ ʚʢʣʶʯʝʥ ʚ ʩʧʠʩʦʢ ʧʨʠʦʨʠʪʝʪʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʧʨʦʝʢʪʦʚ ʈʝʩʧʫʙʣʠʢʠ ɹʘʰʢʦʨʪʦʩʪʘʥ

V ʏʠʩʣʝʥʥʦʩʪʴ ʧʝʨʩʦʥʘʣʘ ï160 ʯʝʣ.

ʉʪʨʫʢʪʫʨʘ 

ʚʳʨʫʯʢʠ ʧʦ 

ʪʦʚʘʨʥʳʤ 

ʢʘʪʝʛʦʨʠʷʤ ʚ 

2017 ʛʦʜʫ

ʇʦʣʫʪʫʰʠ

ʉʫʙʧʨʦʜʫʢʪʳ

ʂʨʫʧʥʳʡ ʢʫʩʦʢ

ɹʣʦʯʥʘʷ ʧʨʦʜʫʢʮʠʷ

ʂʦʣʙʘʩʥʳʝ ʠʟʜʝʣʠʷ

ɺʳʨʫʯʢʘʚ 2016-2018 ʛʛ., ʤʣʨʜ. ʨʫʙ.

ʉʪʨʫʢʪʫʨʘ 

ʚʳʨʫʯʢʠ ʧʦ 

ʪʦʚʘʨʥʳʤ 

ʢʘʪʝʛʦʨʠʷʤ ʚ 

2016 ʛʦʜʫ

ʇʘʨʘʤʝʪʨʳʧʨʦʝʢʪʘ ɽʜ.ʠʟʤ.ɿʥʘʯʝʥʠʝ

ʂʘʧ. ʟʘʪʨʘʪʳ ʧʨʦʝʢʪʘʤʣʥ. ʨʫʙ.250

ɼʘʪʘ ʥʘʯʘʣʘʩʪʨʦʠʪʝʣʴʩʪʚʘʢʚ. ʛʦʜ IV ʢʚ.2019

ʄʦʱʥʦʩʪʴʫʙʦʷ ʚ ʯʘʩ ʛʦʣ./ʯʘʩ 90

ʄʦʱʥʦʩʪʴ ʦʙʚʘʣʢʠʪʥ./ʯʘʩ 1,8

ʄʦʱʥʦʩʪʴ ʢʦʣʙʘʩʥʦʛʦ ʮʝʭʘʪʥ./ʯʘʩ 0,3

ɼʘʪʘ ʥʘʯʘʣʘ ʧʨʦʜʘʞʢʚ. ʛʦʜ
ɹʝʟ 

ʦʩʪʘʥʦʚʢʠ

ʉʫʙʩʠʜʠʠ% ʩʪʘʚʢʠ / ʢʘʧ. ʟʘʪ - ɼʘ / ʅʝʪ

ʌʠʥʘʥʩʦʚʳʝʧʦʢʘʟʘʪʝʣʠɿʥʘʯʝʥʠʝ

ɺʳʨʫʯʢʘ 2023 ʛʦʜʘ592,3

EBITDA 2023 ʛʦʜʘ 82,4

EBITDA Margin 2023 ʛʦʜʘ 14%

ʉʨʦʢʦʢʫʧʘʝʤʦʩʪʠ ʧʨʦʩʪʦʡ4,1

IRR ʧʨʦʝʢʪʘʜʦ 2030 ʛ. 34%

NPV (Terminal GR = 0%) 358,6

ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʨʦʝʢʪ ʤʦʜʝʨʥʠʟʘʮʠʠ çɸʣʴʰʝʡ-ʤʷʩʦè

651

821
904

2016 2017 2018

79%

3%
2%

8%

8%

74%

4%
2%

11%

9%


