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Speedy AD 
Growing competition limits growth potential 

 
Q1 Consolidated Results 

 
• Revenues in Q1 2025 marked a 6.1% increase to BGN 135mln. The rise in 

sales was driven by the growth in domestic in the domestic market by 6.9% to BGN 

66.8mln. The revenues from foreign markets was at the same level increasing just 

0.5% due to higher competition.  

• The number of transported shipments was 19.8 million, 4.7% less than the 

previous year. The decrease is driven by the drop in foreign markets (Greece).  

• OPEX increased by 5.1% YoY to BGN 117.8mln. Within that, the expenses for 

external services, which is the subcontractors in foreign markets, increased just 1% 

as a result of the lower amount of parcels and the use of external parties for the 

deliveries. Personnel expenses increased 12.6% to BGN 30.4mln stemming from the 

increased salaries and the larger workforce to handle the domestic market. Salaries 

indexations were needed considering the overall macro environment. The 

investments in automation and employee productivity have compensated to a large 

degree the growth in this account. 

• Amortization increased 14.6% due to the increased investments. The overall 

drop in OPEX, however, resulted in EBIT increasing 12.9% to BGN 15.6mln and EBITDA 

increasing 13.5% to BGN 25.2mln.  

• The profitability margins marked a slight increase. EBITDA margin increased 

from 19.7% to 21.1%. Net Profit margin increased from 10.5% to 11% and Net Profit 

increased 10.2% to BGN 14.8mln. The main reasons are the very low increase in 

external services already mentioned, the 6.1% drop in materials expense to BGN 

4.3mln and the 1.9% drop in other operational expenses to BGN 1.5mln.  

• To a great degree it is understood that the company will be reaping benefits 
from process and cost optimizations at a decreased rate and that they will reach 
market saturation soon considering their competition. Their dividend yield for 2024 
was 2.88% and it would be hard to increase it considering the amount of cash left 
after operations. The stock price movement has shown this sentiment, indicating a 
steady downward move from BGN 220 in October 2024 to BGN 190-200 levels 
currently. The only alternative for them would be to look for other markets one way 
or another in the next couple of years. On the other hand, the introduction of staff-
less delivery premises by some parcel delivery companies and thus save on personnel 
cost might be a way to postpone the need for that with a couple of years. 

 

 
 
 

Sales ('000 BGN) Q1 2025 % of total Q1 2024 % of total change %

Domestic Mkt 66 845 49.4% 62 525 49.0% 6.9%

International mkt 63 091 46.6% 62 753 49.2% 0.5%

Other 5 415 4.0% 2 300 1.8% 135.4%

Number of parcels 19 805 20 789 -4.7%

Total sales 135 351 127 578

Source: company financials
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Financial Metrics Q1 2025 Q1 2024 % Change TTM
Total Revenue 135 351 127 578 6.1% 526 855
Operating expenses -117 757 -111 997 5.1% -484 084

EBIT 17 594 15 581 12.9% 41 924

Operating Margin 13% 12% 0.8% 8%

EBITDA 28 576 25 167 13.5% 84 600
Net profit 14 821 13 449 10.2% 34 614

Net Margin 11.0% 10.5% 0.4% 7%

Total Assets 287 705 277 588 3.6% -

Net Debt 51 416 53 005 -3.0% - Income Stmt (BGN th) Q1 2025 2024 2023 2022

Debt-to-Equity 0.79 0.78 0.02 - Operating Revenue 135 351  518 235  459 654  394 120  

Financial Income 208         861         526         -          

Total Revenue 135 559  519 096  460 180  394 120  

Operating expenses (111 997) (478 324) (414 459) (354 886) 

EBIT 17 594    39 911    45 195    39 234    

Per share Q1 2025 2024 2023 2022 EBITDA 28 576    81 191    80 932    70 858    

Number of shares 5 377 619  5 377 619  5 377 619  5 377 619  Net profit 14 821    33 242    39 469    34 698    

EPS 2.76 6.18 7.34 6.45

DPS 5.25 4.00 5.25 Balance Sheet (BGN th) Q1 2025 2024 2023 2022

Current assets 117 158  106 067  113 771  100 218  

Growth & Activity Q1 2025 2024 2023 2022 Cash & equiv. 45 940    37 313    50 489    55 055    

Revenue growth 6.1% 12.8% 16.8% -40.9% Non-current assets 170 547  172 585  159 070  153 688  

Earnings growth 5.1% 15.4% 16.8% 18.8% PP&E and Inv. Properties 139 352  139 322  126 228  119 079  

CAPEX growth 0.0% 26.8% 23.8% -24.8% Total Assets 287 705  278 652  272 841  253 906  

CAPEX/Revenue 0.0% -10.5% -9.3% -8.8% Current Liablities 92 756    95 605    94 689    87 533    

Asset Turnover 47.1% 186.3% 168.7% 155.2% ST Loans 25 915    25 598    23 624    24 012    

Working Capital Turnover 472.1% 3514.1% 2897.2% 5964.7% Non-current liabilities 72 098    75 016    72 358    71 787    

LT Loans 71 441    72 582    69 836    68 800    

Return & Profitability Q1 2025 2024 2023 2022 Total Liabilities 164 854  170 621  167 047  159 320  

ROE 28.2% 30.8% 37.3% 36.7% Equity 122 851  108 031  105 794  94 586    

ROA 12.0% 11.9% 14.5% 13.7% Net Working Capital 24 402    10 462    19 082    12 685    

ROIC 17.8% 18.4% 22.5% 21.2% Total Debt 97 356    98 180    93 460    92 812    

EBITDA margin 21.1% 15.6% 17.6% 18.0% Net Debt 51 416    60 867    42 971    37 757    

Operating margin 13.0% 7.7% 9.8% 10.0%

Net margin 10.9% 6.4% 8.6% 8.8% Cash Flow Stmt (BGN th) Q1 2025 2024 2023 2022

CF from operations 16 979    58 837    75 075    71 317    

Gearing & Liquidity Q1 2025 2024 2023 2022 CF from investments (2 910)     (18 583)   (23 046)   (10 278)   

Debt-to-Equity 0.8 0.9 0.9 1.0 CAPEX 23 858    54 374    42 886    34 649    

Net Debt to EBITDA 0.6 1.3 1.9 1.9 Purchase of investments 3 063      22 050    8 066      12 421    

Interest coverage 1099.6 498.9 350.3 197.2 CF from financing (5 464)     (53 197)   (56 409)   (48 568)   

Cash ratio 0.5 0.4 0.5 0.6 Paid interest 16           80           129         199         

Current ratio 1.3 1.1 1.2 1.1 Paid dividends -          30 921    28 233    21 510    

Source: SIS calculations, Q1 2025 consolidated statements and 2024, 2023, and 2022 consolidated statements of Speedy AD

FINANCIAL SNAPSHOT

FINANCIAL RATIOS

QARTERLY RESULTS

ANNUAL FINANCIAL RESULTS

COMPANY DESCRIPTION

Speedy AD is a parcel delivery service provider concentrated primarily in

Bulgaria from where they get over 50% of revenues. They have made the

push to expand internationally servicing mostly the areas with larger

Bulgarian diaspora such as all neighboring countries, as well as nearly

all countries from Central and Eastern Europe, Germany, France, etc.    
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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 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. 
 
Explanation of Equity Research Ratings 
Sofia International Securities used the following rating system: 

STRONG BUY Target price above current market price by 25% or more 

BUY Target price above current market price between 10% and 25% 

HOLD  Target price in the +/-10% range of the current market price 

SELL  Target price below current market price between 10% and 25% 

STRONG SELL Target price above current market price by 25% or more 

 
General 
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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 
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