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Share Information 

 Price BGN 8.55 

 52-week price change -3.93% 

 52-week price range 8.15-11.14 

  

Market Cap (BGN) 56 283 453 

Market Cap (EUR) 28 775 801 

Shares outstanding 6 582 860 

Free Float 49,95% 

  

P/E (ttm) 12.76 

P/S (ttm) 0.28 
P/BV 
 

0.47 

Source: SIS Calculations and Market Data 
BGN is pegged to EUR at 1.95583 BGN 
 
 

 
 
* in BGN, source Bloomberg 
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BULGARIAN STOCK EXCHANGE-SOFIA 
 

Subsidiary Success Essential for Parent Company Progress 
 

 

Q4 2022 Results 
 

 
• Revenues realized YoY growth of 8%, which is largely due to the consolidation of 

the revenues of the subsidiary firm IBEX (Independent Bulgarian Energy 

Exchange), which is reflected in the Electricity Trade Fee (increase of over BGN 

1mln). Furthermore, financial instrument trading witnessed a YoY increase of 

22.6%, with energy trading following closely behind with a rise of 8.2%. 

Nevertheless, there was a decrease of -5.9% in the Information service operating 

segment. 

 

• It’s notable that transactions of electrical energy reached almost BGN 14.9bln, 

which was 2.5 times higher than the previous year.  

 

• Total assets decreased by BGN 37.9mln YoY, which was solely due to a BGN 

37.2mln reduction in current assets of IBEX. This was caused by a decrease in tax 

recoveries and a decrease in cash (which represents client current accounts) of 

42.3% and 16.6% YoY, respectively. Moreover, the amounts owed by partners for 

electricity grew from BGN 4.7mln to BGN 58.5mln YoY. This is a result from sales 

transactions carried out on the regulated electricity exchange market, where IBEX 

acts as an intermediary.  

 

• At the same time, the company's current liabilities have decreased by BGN 38.9 

million, with the amount owed for electricity now standing at BGN 104.4 million, 

down from BGN 296.7 million in 2021, indicating a YoY change of 184%. However, 

guarantee deposits for the purchase and sale of electricity have increased by BGN 

153.4 million as a result from the huge growth in transactions with electrical 

energy.  

 

• Non-current liabilities decreased with BGN 204k mainly because of a drop of BGN 

109k in government financing.  

  

• Total expenses increased by almost 30%. Cost of external services grew primarily 

due to subscription and license fees, which companies in the Group pay for the 

use of various information systems. Employee costs also saw an increase of 13%.  
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Financial Metrics Q4 2022 Q4 2021 % Change TTM

Total Revenue 18 313             16 497              11.0% 18 313                  

Operating expenses 12 716             9 094                39.8% 12 716                  

EBIT 5 597               7 403                -24.4% 5 597                     

Operating Margin 30.6% 44.9% -14.3% 30.6%

EBITDA 6 385               8 119                -21.4% 6 385                     

Net Profit of Parent Company 4 410               6 605                -33.2% 4 410                     

Net Margin 24.1% 40.0% -16.0% 24.1%

Total Assets 385 958          423 845            -8.9% 385 958                Income Statement (BGN th) 2022 2021 2020 2019

Net Debt (254 059)         (304 599)          -16.6% (254 059)              Operating Revenue 17 655           16 325           12 804           10 615           

Debt-to-Equity 0.0                   0.0                     -40.7% 0.0                         Financial Income 658                 172                 69                   71                   

Total Revenue 18 313           16 497           12 873           10 686           

Operating expenses 12 716           9 094             7 922             3 198             

Per share 2022 2021 2020 2019 EBIT 5 597             7 403             4 951             7 488             

Number of shares 6 582 860       6 582 860        6 582 860       6 582 860             EBITDA 6 385             8 119             5 607             7 966             

EPS 0.67 1.00 0.66 0.06  Net profit of parent company 4 410             6 605             4 336             404                 

DPS 0.61 0.03 0.02 0.00

Balance Sheet (BGN th) 2022 2021 2020 2019

Growth & Activity (YoY) 2022 2021 2020 2019 Current assets 366 857         404 032         182 539         1 739             

Revenue growth 11.0% 28.2% 20.5% 0.0% Cash & equiv. 254 077         304 628         176 054         1 468             

Earnings growth -33.2% 52.3% 973.3% 0.0% Non-current assets 19 101           19 813           9 634             9 795             

Asset Turnover 0.01                 0.01                  0.03                 -                         Total Assets 385 958         423 845         192 173         11 534           

Working Capital Turnover 2.58                 1.59                  1.66                 -                Current Liablities 358 912         397 778         168 107         653                 

ST Loans -                 -                 -                 -                 

Return & Profitability 2022 2021 2020 2019 Non-current liabilities 595                 799                 882                 121                 

ROE 16.7% 26.1% 18.7% 3.8% LT Loans 18                   29                   119                 11                   

ROA 1.1% 1.6% 2.3% 3.5% Total Liabilities 359 507         398 577         168 989         774                 

ROIC 16.7% 26.1% 18.6% 3.8% Equity 26 451           25 268           23 184           10 760           

EBITDA margin 34.9% 49.2% 43.6% 74.5% Net Working Capital 7 945             6 254             14 432           1 086             

Operating margin 30.6% 44.9% 38.5% 70.1% Total Debt 18                   29                   119                 11                   

Net margin 24.1% 40.0% 33.7% 3.8% Net Debt (254 059)       (304 599)       (175 935)       (1 457)            

Gearing & Liquidity 2022 2021 2020 2019 Cash Flow Statement (BGN th) 2022 2021 2020 2019

Debt-to-Equity 0.0 0.0 0.0 0.0 CF from operations (47 641)         143 490         67 270           39 411           

Net Debt to EBITDA 0.0 0.0 0.0 -5.5 CF from investments 306                 (10 535)         89                   84                   

Interest coverage 12.0 411.3 0.0 0.0 CF from investments 306                 (10 535)         89                   84                   

Cash ratio 0.7 0.8 1.0 2.2 CF from financing (3 275)            (4 330)            (224)               286                 

Current ratio 1.0 1.0 1.1 2.7 Paid interest (468)               (18)                 -                 -                 

Paid dividends (2 913)            (3 996)            (190)               (136)               

Source: Company Financials and SIS Calculations

QUARTERLY RESULTS COMPANY DESCRIPTION

Bulgarian Stock Exchange is a public company and is currently the only functioning

stock exchange in Bulgaria. BSE’s core business includes operation of a cash market

(equity market, bond market and other financial instruments), operation and

maintenance of information systems for trading in securities, establishment and

maintenance of a clearing system guaranteeing the obligations assumed under

securities transactions executed on the Exchange.

FINANCIAL METRICS

FINANCIAL RATIOS
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Disclaimers and Required Disclosures 
 

Sofia International Securities AD is a member of Bulgarian Stock Exchange (BSE) and the Central Depository of Bulgaria. The company provides 
brokerage, investment banking, equity research, portfolio management and other services. Sofia International Securities AD is regulated by the 
Financial Supervision Commission of Bulgaria. 
 
Analyst Certification 
The individuals responsible for the preparation of this report certify that: (1) all of the views and opinions expressed in this report are their own and 
reflect their personal views about the issuer(s) and the securities subject of this report, and (2) no part of any analyst’s compensation was, is, or will 
be directly or indirectly related to the specific views or recommendations expressed by them in this report. 
 
Regulatory Restrictions 
Sofia International Securities is not registered as a broker or dealer with the Securities and Exchange Commission or NASD in the United States of 
America and the information may be distributed in the US only to individuals who by acceptance hereof confirm that they represent “major 
institutional investors” as defined in Regulation 15a-16 of the Securities Exchange Act of 1934. Notwithstanding this, no publication of Sofia 
International Securities AD shall be construed as an offer (or solicitation of an offer) in any jurisdiction in which such offer or solicitation would be 
illegal. 
 
Financial Interest 
Sofia International Securities may own shares of the company that is subject of this document. The individuals who are responsible for the 
preparation of this report may own shares of the company that is subject of the report.  
 
Equity Valuation and Risks 
The value estimate(s) stated in this report is (are) valid only in light of the valuation methods used to derive this estimation. The use of other or more 
comprehensive approaches could result in other estimates of value that could diverge substantially from the results presented herein. With regard 
to the above, when making our conclusions about the intrinsic value of the Company’s share capital, we have not considered or evaluated any 
possible tax, legal or other effects that might arise from engaging in transaction(s) with the shares of the company. The document should not be 
regarded by recipients as a substitute for the exercise of their own independent judgment and they should seek and obtain independent investment 
advice is necessary. Any facts and/or information stated in this document are subject to change without notice and Sofia International Securities is 
not under any obligation to update or keep current the information contained herein. Any opinions expressed herein are only correct as of the stated 
date. Past performance is not indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any 
security. 
 
General 
The report is prepared solely for informational purposes and is not to be construed as a solicitation, recommendation, investment advice or an offer 
to buy or sell any securities or related financial instruments. The securities described herein may not be eligible for sale in all jurisdictions or to 
certain categories of investors. The document is based on information obtained from sources believed to be reliable but Sofia International 
Securities do not warrant its accuracy, nor that it is a complete summary of the securities, markets or developments referred to in the report. This 
report does not intend to provide assurance on the value of the company’s shares or on the achievability of the projections, statements and 
assumptions used by us. Actual results achieved in future periods might differ substantially from the projected ones because events and 
circumstances frequently do not occur as expected. Sofia International Securities accepts no liability whatsoever for any loss or damage of any kind 
arising out of the use of all or any part of this report. Additional information will be made available upon request. 
 

 


