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Allterco JSC 
 ANOTHER QUARTER OF ECLIPSED SALES RECORDS 

 

Q1 2023 Results 

 
• Allterco continued the winning streak, where total revenues increased 

57.6% YoY to reach over BGN 27.6m by Q1 2023. The real majority of sales is 

attributable to the Shelly brand devices (smart homes), which as of the year end 

made 95.4% of all sales (up from 94% in 2021), while the rest was for the Myki 

tracking devices. Sales breakdown was not offered in the quarterly reports and 

we do not expect major changes. 

• EBITDA increased 55.7% to reach BGN 7.5mln, which is the result of the 

increased investments last year in the sales channels and RND processes. 

• Net profit of the group increased 51.5% despite the abovementioned 

investments and the Net margin dropped minimally by just 0.86% to 21.42%.  

• The total user pool of Shelly Cloud, the app for the Shelly device, 

increased 26.6% for the last 3 months to reach 857,000. 

• The expectations for 2023 are to increase revenues by 51% to BGN 

141mln (BGN 94mln at year end) as well as EBIT by 63% to BGN 33mln (BGN 

22mln in 2022). As for mid-term plans, the management expects revenues to 

increase by 43% p.a. to reach over BGN 400 mln and EBIT to grow at 48% to get 

to the BGN 100mln per year by 2026. 

• Geographically, the DACH region remains the most important for the 

company as it generates over 51% of the revenues in 2022. According to the 

company, the investments in the sales channels in that market yielded the most 

significant results. The forecasts for it are to continue recording similar growth 

in 2023 as well as, perhaps at a slightly diminished growth rate till 2026.  

• The expectations are that the Scandinavian markets will turn to be a 

major growth factor, followed by the UK, France, Italy and Spain.  

• The management has great hope for the new generations of devices, 

which will be smaller and more effective. They will also use their own Shelly 

microchips and their native operating system Shelly OS. 

• The administrative expenses grow over 59% to reach BGN 6.8mln 

primarily due to the growth of External services (increasing 177% to BGN 

2.5mln) and Personnel expense (increasing 33% to BGN 4mln). Both accounts 

are important for the growth strategy and the higher expenditure there is rather 

a sign of investments in sales channels, rather than inefficiencies. 

• The company remains very liquid and stable with cash representing over 

13x total debt and 38x short term debt. 

• BGN 0.25 per share is the planned dividend for 2022. This will be 

decided on the general meeting on 12 June 2023. 
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Financial Metrics Q1 2023 Q1 2022 % Change TTM

Total Revenue 27 649 17 548 57.6% 104 291

Operating expenses 20 425 13 012 57.0% 79 341

EBIT 7 224 4 536 59.3% 24 950

Operating Margin 26.13% 25.85% 0.28% 23.92%

EBITDA 7 507 4 823 55.7% 25 974

Net profit 5 922 3 909 51.5% 19 446

Net Margin 21.42% 22.28% -0.86% 18.65%

Total Assets 97 377 75 646 28.7% -

Equity 85 135 69 322 22.8% - Income Statement (BGN 000) Q1 2023 2022 2021 2020

Cash & equiv. 33 549 30 193 11.1% - Operating Revenue 27 608       93 178       59 509       46 342       

Net Debt -31 001 -27 439 13.0% - Financial Income 41              1 012         1 608         4 459         

Debt-to-Equity 0.03 0.04 -0.01 - Total Revenue 27 649       94 190       61 117       50 801       

Operating expenses 20 425       71 928       42 037       35 004       

EBIT 7 224         22 262       19 080       15 797       

Per share Q1 2023 2022 2021 2020 EBITDA 7 507         23 290       20 148       16 150       

Number of shares 17 999 999     17 999 999     17 999 999    15 000 000    Net profit 5 922         17 433       15 892       13 438       

EPS 0.33 0.97 0.88 0.90

DPS n/a 0.25 exp 0.10 0.20 Balance Sheet (BGN 000) Q1 2023 2022 2021 2020

Current assets 80 610       77 106       59 414       47 090       

Growth & Activity Q1 2023 2022 2021 2020 Cash & equiv. 33 549       28 148       30 541       26 050       

Revenue growth 57.6% 54.1% 20.3% 21.0% Non-current assets 16 767       11 692       12 991       18 603       

Earnings growth 57.0% 71.1% 20.1% 4.8% PP&E and Inv. Properties 5 238         4 653         4 798         5 062         

CAPEX growth 0.0% -608.5% -108.2% 0.0% Total Assets 97 377       88 798       72 405       65 693       

CAPEX/EBITDA 0.0% -1.6% 0.4% -5.4% Current Liablities 10 459       7 969         4 816         6 308         

Asset Turnover 0.28 1.06 0.84 0.77 ST Loans 877            829            630            586            

WC Turnover 0.43 1.52 1.28 1.81 Non-current liabilities 1 783         1 757         2 087         2 549         

LT Loans 1 671         1 645         2 087         2 549         

Return & Profitability Q1 2023 2022 2021 2020 Total Liabilities 12 242       9 726         6 903         8 857         

ROE 7.0% 22.0% 24.3% 23.6% Equity 85 135       79 072       65 502       56 836       

ROA 6.1% 19.6% 21.9% 20.5% Net Working Capital 70 151       69 137       54 598       40 782       

ROIC 6.8% 21.6% 23.5% 22.6% Total Debt 2 548         2 474         2 717         3 135         

EBITDA margin 27.2% 24.7% 33.0% 31.8% Net Debt (31 001)      (25 674)      (27 824)      (22 915)      

Operating margin 26.1% 23.6% 31.2% 31.1%

Net margin 21.4% 18.5% 26.0% 26.5% Cash Flow Statement (BGN 000) Q1 2023 2022 2021 2020

CF from operations 10 138       271            8 139         4 057         

Gearing & Liquidity Q1 2023 2022 2021 2020 CF from investments (4 540)        497            497            1 927         

Debt-to-Equity 0.0 0.0 0.0 0.1 CAPEX 600            361            (71)             866            

Net Debt to EBITDA -0.2 -0.9 -0.7 -0.7 Purchase of investments (3 942)        (130)           (18)             -             

Interest coverage 555.7 365.0 261.4 197.5 CF from financing (128)           (3 326)        (4 295)        9 205         

Cash ratio 3.2 3.5 6.3 4.1 Paid interest (13)             (61)             (73)             (80)             

Current ratio 7.7 9.7 12.3 7.5 Paid dividends -             -             1 301         (3 600)        

Source: Company financials and SIS calculations

FINANCIAL SNAPSHOT

FINANCIAL RATIOS

QARTERLY RESULTS

ANNUAL FINANCIAL RESULTS

COMPANY DESCRIPTION

Allterco AD designs, manufactures, and distributes IoT products. The company offers

MyKi, a GPS-GSM watch that allows parents to communicate and monitor the location

of their child via the MyKi watch mobile application; MyKi Auto, a smart tracker for

automobiles; MyKi Spot, which includes pet tracker, asset tracker, or SOS button;

SHELLY, a device which allows remote control of electric appliances through mobile

phone, PC or home automation systems; and MyKi Care thermometer, a smart device

that measures and tracks body temperature. Allterco AD is headquartered in Sofia,

Bulgaria.
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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 does not own shares of the company that is subject of this document. The individuals who are responsible for 
the preparation of this report do not own shares of the company that is subject of the report. Sofia International Securities is not a market 
maker in the securities that are subject of this document. In the past, Sofia International Securities has not provided corporate services to 
the company that is subject of this presentation and may seek to provide such and other services in the future. As of the date of this 
document Sofia International Services does not provide brokerage services to the company subject of this document. 
 
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. 
 


