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Market Overview (22nd August – 26th August)

BG Indexes 12-month performance

SOFIX
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The main Bulgarian index SOFIX decreased by 1.09% this
week, down to 607.75 points. The broad index BGBX40
decreased by 0.18% to 141.59 points and BGREIT
decreased this week to 183.38 points, down by 0.51%.
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BSE Weekly Gainers & Losers
Top Gainers
BDT
Biodit AD

Price
2.34

Chng %
21.88

SNRG

Synergon Holding AD

0.80

9.59

SPH

Stara Planina Hold AD

9.30

9.41

FZLS

Fazerles

26.80

5.51

T57

Trace Group

3.74

3.31

Top Losers
ELHM
Elhim Iskra AD

Price
0.64

Chng %
-8.57

ALB

Albena AD

2.04

-3.87

EUBG

Eurohold Bulgaria

2.84

-2.86

DUH

Doverie AD

38.60

-2.72

BREF

BREF

0.84

-2.50

Corporate News
Synergon Holding (SNRG) announced their consolidated
results for H1 2022. Revenues show a remarkable jump of
135% reaching BGN 475 mln primarily due to the rise of the
prices of LNG, fuels and related products, trading with which
is a significant part of their portfolio. COGS jumps in a similar
fashion with 133% reaching BGN 423 mln, which indicates
the ability of the management to push the increase in costs
to the end customers. This, together with the positive result
from the use of electricity derivatives of BGN 2.5 mln, lead to
covering the Net Loss of BGN 8.5 mln to a Net Profit of BGN
14 mln.
Gradus AD (GR6) showed a 5.5% decline in the Revenues
for the half year to reach BGN 77 mln. This was due to the
drop in revenue from goods, while the revenue from produce
increased nearly 18% to reach BGN 75.9 mln. The change in
revenue distribution is likely due to restructuring to maximize
sales under the new cooperation with KFC Europe, where
Gradus AD was named their supplier for chicken products.
However, costs jumped 36% primarily due to the rises in
electricity and fuels. Considering deliveries to KFC are with
forward contracts, Gradus AD will have to implement sound
financial risk policy and limit the decrease in Net Profit,
falling from BGN 13.6 mln to BGN 8.8 mln YoY.
Speedy AD (SPDY) announced 16.7% increase in sales to
BGN 177 mln for H1 2022. The increase in external services
of 18.2% to BGN 96.7 mln, due to the use of subcontractors
primarily in their operations abroad and the increase in cost
of materials (primarily fuels and packaging) of 19.6% eroded
a portion of the gains, leading to an increased Net Profit of
BGN 16.4 mln or 15.7% increase.

Economic News
➢ The number of visitors from abroad to Bulgaria jumped
52.4% from the year earlier to 1.1 million in June 2022. The
busiest time of the summer tourism season is late July,
August and early September.
➢ Interest rate remained flat at 0%.
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Guarantees
The analyst (s) responsible for the preparation of this document shall ensure that: (1) they take all necessary care
to accurately reflect the information contained in this document; (2) no part of the analyst's remuneration is, has
been or will be linked, directly or indirectly, to the recommendation or opinions expressed in this document.
Financial interest: Sofia International Securities may trade or own the financial instruments specified in this
document. Sofia International Securities does not own more than 5% of the financial instruments in circulation,
subject to analysis or comment in this document. The analyst (s) do not own any shares of the companies, unless
explicitly mentioned.
Disclosure of information
Due care has been taken to ensure the accuracy of the facts cited, the reliability of the sources of information and
the clear definition of the assumptions, predictions, forecasts and expected prices in this document. The
information presented in this document is based on publicly available information, which is considered reliable,
but for which no responsibility is taken for completeness and accuracy. Neither Sofia International Securities nor
the company's employees should be held responsible for the publicly available information used. The opinion
expressed in this document may differ from the disclosed views in other departments and divisions of Sofia
International Securities or from other employees. Additional information on this document is available upon
request. The sources of information in the tables and graphs in this document are calculations by Sofia
International Securities, unless otherwise stated.
Risks for investors
This document has been prepared and presented for the purpose of summary and informational purposes only and
does not constitute a study within the meaning of Art. 13 of Commission Delegated Directive (EU) 2017/593 of 7
April 2016. The information in this document should not be considered as an offer to buy or sell financial
instruments or an independent investment council within the meaning of Directive 2014/65 / EU of The European
Parliament and the Council of 15 May 2014, Sofia International Securities AD has not assessed the
appropriateness in relation to the financial instruments mentioned in this document. The investment opportunities
discussed in this document may not be appropriate for certain investors depending on their investment objectives
and time horizon or in the context of their overall financial condition. The risks associated with investing in the
financial instruments mentioned in this document are not fully explained. The price or value of the investment may
decrease or increase. Securities or investments can lead to losses for the investor. A previous achievement is not a
guarantee of future performance. Changes in exchange rates may have an adverse effect on the value, price or
return on investment in securities. Sofia International Securities AD assumes no responsibility for losses incurred
in connection with investments made on the basis of information contained in this document.
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