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Share Information 

Price (EUR) 5.90 

1 Yr target price 7.91 

Upside 34% 

2026 Expected EPS  3.96 

  

NAV 16.43 

Year to date change -7.68% 

52 week price change 44.60% 

52 week price range 4.03 – 8.48 

Adjusted Beta* 1.34 

  

Market Cap (EUR) 124 699 159 

Shares outstanding 21,499,855 

Buyback shares 383,776 

Free Float 62.63% 

  

P/E  2.00 

P/S  0.36 

P/BV 0.36 
*SOFIX, 2 yr, weekly 
Source: SIS Calculations and Market Data 
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DOVERIE Holding 
Outstanding year for the banking sector 

Q4 2025 Results 
• Total revenues in Q3 increased by 10.7% year-on-year, reaching EUR 346.1 

million. The main driver was the 24.4% growth in banking operation, which reached 

EUR 213mln and represented over 61% of total revenues. Insurance revenues ceased 

since the insurance company within the holding was sold to Generali with the deal 

finalized on 11 Feb 2025. Other business segments contribute 38.4% of total revenue, 

equivalent to EUR 133 million and they grew by 6.3%. 

• Moldindconbank, Doverie’s largest holding, will continue to be a key asset in 

the group’s portfolio. Although the current period may seem challenging for the 

business, it represents an investment in future growth and Doverie will benefit, 

especially after the removal of the profit retention requirement aimed at maintaining 

the stability of the country’s banking system. 

• Additionally, Moldindcombank will likely perform very well in 2026 

considering the fact that it is still going to be a high-interest rate environment. The 

US-Iran War caused high oil prices, which will directly affect the inflation in the US. 

Additionally, the expected 2 interest rate cuts by the FED to stimulate the economy 

and boost the stock market are unlikely to happen before the year end due to 

additional inflation fears. This creates an environment, where banks and financial 

institutions thrive. The spillover effects in Europe and, in this case, Moldova, will have 

a positive effect on Doverie’s main asset. 

• Net interest income grew 42.3% to EUR 106.5mln. Along with that, the Net 

income from fees and commissions dropped 10.3% to EUR 23.7mln. This indicates a 

clear growth in lending, where income from it grew 44.6% to EUR 104.4mln. The drop 

in the income from fees and commissions stems from the higher growth in expenses, 

primarily for payment operations to correspondent banks, which increased by 35% to 

EUR 11.5mln. A note of concern is the increased by 17.8% commissions for the use of 

debit cards to EUR 18.3mln. This could indicate an aggressively growing card portfolio, 

where the revenue/cost structure is not fine tuned yet. Alternatively, considering the 

growing personal loan and mortgage portfolio, it could indicate that the bank 

manages to increase its retail loan portfolio through its card customers. This way it 

can utilize higher margins and forgo the smaller losses in this line.  

• Moldindconbank announced a 29.2% growth in its loan portfolio for 2025 

reaching EUR 1.28 Bn. As the end of 2025, corporate loans increased by 23.1% and 

personal loans increased by 34.1% compared to 2024. Considering the growth was 

21.5% and 29.3% respectively by Q3, it indicates that the bank had a strategy to 

concentrate on retail lending. 

• Such significant growth is achievable by improving lending conditions, such 

as more competitive interest rates (which may lead to a decrease in the net interest 

margin) and higher loan-to-value ratios (e.g. lower down payments required for 

mortgages). The impact of these changes will lead to an increase in interest income, 

which is expected to be reflected further in 2026. Default rates are still very similar, 

which shows that the screening and monitoring are effective. 

Recommendation:
Stable growth

BUY



   

2  

Please see important disclosures at the end of this report 
 

 

SIS Equity Research 
Doverie Holding (DUH BU Equity) 

01 April 2026 
 

• The loan portfolio continues to be rather diversified. In corporate loans, the biggest growth was in Production / Industry, 

which reached 15.29% of the corporate loan portfolio. The second largest is the financial sector, which accounts for 

12.86% of corporate loans, followed by General trade with 11.86%. All others are below 9%. In retail, loans for individuals 

comprise 43.08% and mortgages account for 57.92%. 

• The “Other income” category includes profits from five sectors: construction, wine production, DIY products under the Mr. 

Bricolage brand, medical services and detergent production. Mr. Bricolage sales dominate this category, contributing 82% 

of the total for EUR 133mln. These revenues plus medical services revenues are the drivers of growth in this category. 

Medical services revenues grew by 9.09% year-on-year to reach ЕUR 19.5 million, while Mr. Bricolage sales grew by 10.4% 

to EUR 109 million. 

• The non-banking business, with the sale of the insurance company, now represent 38.4% of the portfolio revenue. 

• The expenses from banking, insurance and other business sectors dropped by 2% to EUR 147.3mln, but that is entirely due 

to the missing insurance operations. Otherwise those from banking increased 17.4% to EUR 65mln and those from other 

business sectors increased by 4.4% to EUR 82.3mln. 

• Administrative expenses increased by 8.7% to EUR 105.7mln where the driver was the 15.6% increase in payroll to EUR 

77mln. 

• Profitability improved significantly. Operating margin added 5.8% reaching 26.2% for EBIT of EUR 90.8mln. EBITDA reached 

EUR 103.7mln rising by 33.3% with EBITDA margin now reaching 30%. Net Profit reached EUR 63.2mln with Net Margin of 

18.3%, rising from 12.6% in 2024. 

• The projections for 2026 assume that the bank will continue to be their main revenue source. Considering that interest 

rate levels are not likely to decline, we assume that it will be an environment, which will be very beneficial for it. Yet, we 

have assumed a smaller growth than that in 2025 to be on the conservative side. Revenues from possible sales of assets 

and one-off revenues are excluded. The target price for 2026 YE is EUR 7.91, which represents a 34% upside potential from 

current levels.  
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Disclaimers and Required Disclosures

Financial Metrics 2 025             2 024             % Change
Total Revenue 346 138        312 636        10.7%
Operating Expenses (147 372)       (150 338)       -2.0%
EBIT 90 834           63 994           41.9%
Operating Margin 26.2% 20.5% 5.8%
EBITDA 103 755        77 855           33.3%
Net profit to Equity holders of DUH 63 182           39 345           60.6%
Net profit to Non-controling interest 15 323           13 441           14.0% Income Statement (EUR th) 2025 2024 2023 2022
Net Margin 18.3% 12.6% 5.7% Operating Revenue 346 138       312 636       301 579       265 721       

Income from banking operations 213 095       171 259       179 259       159 986       
Total Assets 2 344 113     2 007 236     16.8% Income from insurance operations -               16 258         12 852         10 397         
Net Debt (467 141)       (517 785)       -9.8% Income from other business sectors 133 044       125 119       109 467       95 338         
Debt-to-Equity 0.2                 0.1                 0.1                 Operating Expenses (147 372)     (150 338)     (148 061)     (128 214)     

Gross Profit 198 767       162 298       153 517       137 507       
EBIT 90 834         63 994         55 803         54 718         

Per share 2025 2024 2023 2022 EBITDA 103 755       77 855         66 972         62 353         
Shares with the right to vote 21 116 079   21 440 855   21 499 855   21 499 855   Net profit to Equity holders of DUH 63 182         39 345         35 753         36 712         
Buyback shares 383 776        59 000           -                 -                 
EPS 5.8521          3.5890          3.2524          3.3396          Balance Sheet (EUR th) 2025 2024 2023 2022
DPS -                 -                 -                 -                 Current assets 1 274 903   1 195 237   1 105 462   860 582       

Cash & equiv. 523 935       548 768       545 788       426 686       
Growth & Activity 2025 2024 2023 2022 Non-current assets 1 069 210   811 999       623 225       525 963       
Revenue growth 10.7% 3.7% 13.5% 49.3% PP&E and Inv. Properties 123 668       91 530         83 670         79 620         
Earnings growth 60.6% 10.0% -2.6% 60.3% Total Assets 2 344 113   2 007 236   1 728 688   1 386 545   
CAPEX growth 203.3% 17.4% 1.9% 44.8% Current Liablities 663 500       770 235       695 730       572 438       
CAPEX/Revenue 12.6% 4.6% -4.1% -4.5% ST Loans 18 738         12 606         9 244           9 232           
Asset Turnover 0.1 0.2 0.2 0.2 Non-current liabilities 1 242 175   869 643       711 459       548 881       
Working Capital Turnover 0.7 0.7 0.9 0.9 LT Loans 38 055         18 376         6 694           10 385         

Total Liabilities 1 905 676   1 639 878   1 407 189   1 121 319   
Return & Profitability 2025 2024 2023 2022 Equity 347 022       287 204       245 995       199 508       
ROE 18.2% 13.7% 14.5% 18.4% Net Working Capital 611 403       425 002       409 732       288 144       
ROA 2.7% 2.0% 2.1% 2.6% Total Debt 56 793         30 982         15 938         19 618         
ROIC 16.4% 12.9% 14.1% 17.5% Net Debt (467 141)     (517 785)     (529 850)     (407 069)     
EBITDA margin 30.0% 24.9% 22.2% 23.5%
Operating margin 26.2% 20.5% 18.5% 20.6% Cash Flow Statement (EUR th) 2025 2024 2023 2022
Net margin 18.3% 12.6% 11.9% 13.8% CF from operations 51 202         24 444         (30 999)       (24 193)       

CF from investments (48 283)       (23 907)       (9 950)          (10 748)       
Gearing & Liquidity 2025 2024 2023 2022 CAPEX 43 676         14 398         12 261         12 029         
Debt-to-Equity 0.2 0.1 0.1 0.1 Purchase of investments 20 863         5 349           7                   3                   
Net Debt to EBITDA -0.2 -0.2 -0.1 -0.2 CF from financing 1 087           (23 181)       (12 856)       17 015         
Interest coverage 62.6 44.1 39.5 108.6 Change in debt 23 550         23 550         8 521           939               
Cash ratio 0.8 0.7 0.8 0.7 Paid interest (1 452)          (1 451)          (1 414)          (504)             
Current ratio 1.9 1.6 1.6 1.5 Paid dividends (5 128)          (9 772)          (4 690)          -               

QARTERLY RESULTS COMPANY DESCRIPTION

Doverie Holding (DUH) is a business group with various lines of business deriving its
revenues from a stable portfolio of subsidiaries with a focus on banking and financial
services, more than 60% of the revenues come from such types of businesses. The
subsidiaries operate primarily in Bulgaria and Eastern Europe in general. 

FINANCIAL METRICS

FINANCIAL RATIOS
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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 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 might 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. 
 


