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Index Close 
Weekly 
Chg.% 

YTD 

SOFIX 1040.37                -0.12  16.54 

BGBX 40 191.41                 0.08   11.40 

BGREIT 231.99 -0.41   8.07 

    

Index P/E EV/S P/BV 

SOFIX 7.68 0.36 2.22 

BGBX 40        9.14 0.53 1.99 

BGREIT 35.66 n/a 2.73 

    

BSE Weekly Gainers & Losers 

Top Gainers 
 

Price    Chng % 

LAV Lavena AD     2.42         6.14 

HSOF Holding Sveta Sofia     3.90         5.98 

IHB Industrial Holding Bulgaria     1.64         5.81  

SPH Stara Planina Hold     9.30         5.08 

SFI Sopharma Properties REIT     8.40         5.00 
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Top Losers   Price    Chng % 

PFB Flot Burgas AD     7.80     -11.36 

PET Petrol AD     0.68     -10.00 

NGAZ Oil and Gas Exploration     3.40       -9.57 

AROM Aroma AD     1.17       -6.40 

ALCM Alcomet AD     6.00       -4.76 

 
 

  

   

Market Overview (28 July – 01 Aug) 

The main Bulgarian index SOFIX decreased this week by 0.12% to 
1040.37 points. The broad index BGBX40 increased this week by 
0.08% to 191.41 points. BGREIT decreased by 0.41% this trading 
week to 231.99 points. 

Corporate News 

Shelly Group (SLYG) announced that their webcast covering the 
earnings call for the Q2 2025 financial results will be led by CEOs 
Dimitar Dimitrov and Wolfgang Kirsch. It will be on 15.08.2025 from 
09:00 CEST (08:00 EEST) and can be virtually attended at 
https://tinyurl.com/3h99jsfb   

Bulgarian Stock Exchange (BSE) announced that the index for the 
companies with the best corporate governance CGIX will include the 
following companies – Agria Group (AGH), Bulgarian Stock Exchange 
(BSE), Doverie Holding (DUH, M+S Hydraulic (MSH), Sopharma 
(SFA), Central Cooperative Bank (CCB) and Shelly Group (SLYG). 
They are all covered here: https://en.sis.bg/company-analyses/  

Petrol (PET) published their Q2 individual results where revenues drop 
7.9% to BGN 224.5mln. The marginal drops in external services and 
personnel expense, as well as the increased financial income led to 
Net Loss decreasing by 30% to BGN 2.35mln. 

Telematic Interactive (TIB) announced Q2 2025 individual results. 
Total revenues grow 4.3% YoY to BGN 62.5mln supported by a 3% 
growth in casino games to BGN 56mln and 16.7% growth in 
sportsbetting to BGN 6.5mln. Active clients have increased 3% and 
average income per client has grown 1%. Alternatively, EBITDA drops 
17.6% to BGN 9.4mln and Net Income drops 21% to BGN 8.4mln. 

BREF (BREF) announced a 23.4% YoY increase in revenues to BGN 
6.4mln and 42.8% YoY growth in Net Income. 

 Economic News 

✓ The business confidence indicator fell to 17.4 in July from 18.4 in 
the previous month. Sentiment regarding the expectation of industrial 
entrepreneurs on the business situation of enterprises over the next 
six months (13.3 vs 16.5 in June) declined, while pessimism 
heightened about the level of orders (-14.9 vs 14). In addition, the 3-
month outlook for production activity (8.9 vs 13.8) and employment 
(2.3 vs 7.5) deteriorated further. However, respondents remained 
optimistic overall, supported by the improved outlook on the present 
business situation (21.6 vs 20.3) and expectations on selling prices 
over the next three months (7.7 vs 3.2). 

✓ Producer prices increased by 7.3% year-on-year in June 2025, up 
from a five-month low of 7.2% advance in the previous month. This 
marked the eighth consecutive month of producer inflation, as prices 
rose further in the manufacturing sector (8.7% vs 8.1% in May). On 
the other hand, costs softened for mining and quarrying (16.4% vs 
22.7%) and electricity, gas, steam and air-conditioning supply (16.3% 
vs 18.9%). 

✓ The number of tourist arrivals fell by 3.1% year-on-year to 1,427 
thousand in June 2025, reversing sharply from a 0.5% rise in the 
previous month. A decrease was registered in trips for business 
purposes (-9.3%) and leisure and excursion purposes (-4.8%), while 
those for other purposes (0.5%) increased. The EU constituted 56.6% 
of the total visits to Bulgaria, with Romania (30%) being the largest 
contributor, followed by Germany (16.9%), Greece (13%), and Poland 
(11.7%). Meanwhile, arrivals from the other European countries 
accounted for 38.1% of the total, mainly from Turkey (44%). 
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Disclaimer 
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. 

 

Copyright 

The analyzes of Sofia International Securities are the exclusive property of the investment intermediary and any 

publication, distribution, reprinting and citation of content is possible only after the explicit written consent of the 

"Research and Analysis" department of the company. It is not allowed to use the analyzes of the investment 

intermediary from a third party for commercial purposes. 

 


