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Share Information 

 Price BGN 14.40 

 52-week price change 59.44% 

 52-week price range 8.76-15.90 

  

Market Cap (BGN) 96 768 048 

Market Cap (EUR) 49 476 717 

Shares outstanding 6 582 860 

Free Float 49,95% 

  

P/E (ttm) 7.60 

P/S (ttm) 3.56 
P/BV 
 

2.94 

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 
 

Substantial increase in profitability in Q1 
 

 

Q1 2024 Consolidated Results 
 

 
• Operational revenues realized YoY growth of 3.4% reaching BGN 4.6mln. The 

growth is due to the increased trade on the stock exchange. The new listings and 

the increased trade commissions have contributed the most, as well as the trade 

with electricity.  

 

• Total revenues marked a greater increase of 32.7% YoY to BGN 7.2mln. The 

growth is due to the growth in financial revenues, which grew from BGN 1.1mln 

in Q1 2023 to BGN 2.8mln in Q1 2024 due to revenue from interest in buyback 

purchase agreements.  

 

• Operating expenses increased 10.6% to BGN 2.9mln. The growth is due to the 

increase in external services, whose main account licensing fees increased 18.6%, 

and personnel expense, which increased 12.4%. 

 

• Profitability metrics improved due to the growth in the financial revenues. 

 

• Total assets decreased by 6.9% by BGN 25.5mln from the end of 2023. This was 

caused by the decrease in the Current Assets. The large decline in cash- BGN 

200.3mln in Q1 2023 to BGN 130.6mln at the end of 2023 to BGN 39.4mln in Q1 

2024 is due to purchases in 2023 and 2024 of high credit rating securities from 

banks under buyback agreements. These changes are shown in sub-accounts 

Receivables from buyback agreements and Other receivables and prepaid 

expenses. The changes that affect Current Assets come from the lower 

receivables from the electrical energy trading. 

 

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

29.5mln with the largest contributors are the Tax liabilities (a decrease of BGN 

4.5mln since end of 2023) and guarantee deposits from the electricity trade 

activity (a decrease of BGN 21.2mln since end of 2023). 
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Financial Metrics Q1 2024 Q1 2023 % Change TTM

Operating Revenues 4 645               4 491                3.4% 18 363                  

Total Revenue 7 165               5 399                32.7% 27 208                  

Operating expenses 2 870               2 595                10.6% 11 796                  

EBIT 1 775               1 896                -6.4% 6 567                     

Operating Margin 24.8% 35.1% -10.3% 24.1%

EBITDA 1 978               2 105                -6.0% 7 383                     

Net Profit 3 883               2 499                55.4% 13 905                  

Net Margin 54.2% 46.3% 7.9% 51.1%

Income Statement (BGN th) Q1 2024 2023 2022 2021

Total Assets 342 210          343 837            -0.5% Operating Revenue 4 645             18 209           17 658           16 325           

Net Debt (39 183)           (200 073)          -80.4% Financial Income 2 520             7 233             85                   166                 

Debt-to-Equity 0.0                   0.0                     11.9% Total Revenue 7 165             25 442           17 743           16 491           

Operating expenses 2 870             11 521           12 625           9 094             

EBIT 1 775             6 688             5 033             7 231             

Per share Q1 2024 2023 2022 2021 EBITDA 1 978             7 510             5 821             7 947             

Number of shares 6 582 860       6 582 860        6 582 860       6 582 860             Net Profit 3 883             12 521           4 533             6 605             

EPS 0.59 1.90 0.69 1.00

DPS 0.00 0.44 0.61 0.03 Balance Sheet (BGN th) Q1 2024 2023 2022 2021

Current assets 322 964         348 356         366 951         403 930         

Growth & Activity (YoY) Q1 2024 2023 2022 2021 Cash & equiv. 39 415           130 641         253 727         304 628         

Revenue growth 32.7% 43.4% 7.6% 28.2% Non-current assets 19 246           19 356           19 204           19 915           

Earnings growth 55.4% 176.2% -31.4% 52.3% Total Assets 342 210         367 712         386 155         423 845         

Asset Turnover 0.01                 0.02                  0.01                 0.01                       Current Liablities 305 147         334 701         358 979         397 778         

Working Capital Turnover 0.51                 2.35                  2.51                 1.60              ST Loans 108                 131                 21                   -                 

Non-current liabilities 596                 608                 596                 799                 

Return & Profitability Q1 2024 2023 2022 2021 LT Loans 124                 128                 18                   37                   

ROE 38.1% 38.6% 17.1% 26.1% Total Liabilities 305 743         335 309         359 575         398 577         

ROA 4.1% 3.4% 1.2% 1.6% Equity 36 467           32 403           26 580           25 268           

ROIC 38.0% 38.5% 17.0% 26.1% Net Working Capital 17 817           13 655           7 972             6 152             

EBITDA margin 27.6% 29.5% 32.8% 48.2% Total Debt 232                 259                 39                   37                   

Operating margin 24.8% 26.3% 28.4% 43.8% Net Debt (39 183)         (130 382)       (253 688)       (304 591)       

Net margin 54.2% 49.2% 25.5% 40.1%

Cash Flow Statement (BGN th) Q1 2024 2023 2022 2021

Gearing & Liquidity Q1 2024 2023 2022 2021 CF from operations (14 980)         76 012           (47 824)         143 490         

Debt-to-Equity 0.0 0.0 0.0 0.0 CF from investments (76 381)         (192 701)       (69)                 (10 553)         

Net Debt to EBITDA -0.1 -0.1 0.0 0.0 CF from financing 146                 (6 422)            (3 067)            (4 312)            

Interest coverage 0.0 0.0 0.0 0.0 Paid interest -                 -                 -                 -                 

Cash ratio 0.1 0.4 0.7 0.8 Paid dividends -                 (6 248)            (2 913)            (3 996)            

Current ratio 1.1 1.0 1.0 1.0

Source: Company Financials and SIS Calculations

QUARTERLY RESULTS COMPANY DESCRIPTION

Bulgarian Stock Exchange is a public company and is the main 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 or may not own shares of the company that is subject of this document. The individuals who are responsible for 
the preparation of this report may or may 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 may or may not have 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. 
 

 


