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Share Information 

Price (EUR) 3.09 

1 Yr target price 3.23 

Upside 4.47% 

2026 Expected EPS 6.79 

  

NAV price 6.07 

YTD change 4.20% 

52-week price change 51.09% 

52-week price range   1.92 – 3.86 

Adjusted Beta* 1.26 

  

Market Cap (EUR) 581,430,720 

Shares outstanding 149,084,800 

Free Float 11.06% 

P/E (ind) 5.46 

P/S (ind) 1.68 

P/BV (ind) 0.51 
Net Interest Margin 
(31/12/2025) 

4.77 

ROA 0.93% 

ROE 9.32% 
*SOFIX, 2 yr, weekly 
Source: SIS Calculations and Market Data 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Ivaylo Valchev  

Equity Analyst  

+359 2 937 9862  

valchev@sis.bg  

  

Svetozar Abrashev   

Senior Managing Partner  

+359 2 937 9869  

abrashev@sis.bg  

  

Sofia International Securities 

140 G. S. Rakovski Str., Sofia 1000 

+ 359 2 937 98 65 

info@sis.bg 
 
 
 

 
 

First Investment Bank AD 
 
2025 Individual Results 

 
• Fibank’s 2025 unconsolidated net profit increased by 32.6% YoY to EUR 

84.3m. This happened after 2.2% YoY growth in Net Interest Income to EUR 223m 

and the 5.7% increase in the Net fee and commission income to EUR 88.9m.  

• While Net Income increased massively, it is not indicative of the way 

operations have gone for the last year. Total income from banking operations 

decreased by 4.8% to EUR 274.3mln and changes in Other Net Operating Income, 

Other Net Expenses and Allowance for Impairment resulted in the significant 

change of Net Income. 

• Other Net Operating Income (which is negative) increased in nominal 

terms by 82% to EUR 50.8mln. The change came from increase in the negative 

value of held debt instruments. This is likely the result of the bond from SG Group, 

which the bank held and which we have discussed in earlier analysis but it is also 

likely that this is the last quarter, where the effect of this appears in the financials. 

• Allowance for Impairment recorded changes in receivables from clients, 

which resulted in a decrease in Impairment of EUR 11.6mln.  

• Other Net Expenses recorded a massive change going from nearly zero to 

positive EUR 35.4mln, which was solely the result of reevaluation of investment 

properties. Without just this change, Net Profit would be down by 46.7% to EUR 

33.9mln. 

• Gross loans portfolio added 14.5% to EUR 4.63bn. The greatest 

contributor was retail lending, where mortgages added EUR 200mln going up by 

26.9% and consumer loans, which increased by 24.7% adding EUR 164mln. 

Corporate loans added a total of EUR 218mln, where key driver was large 

corporates adding EUR 130mln. Considering that the FED is unlikely to decrease 

interest rates till the end of the year, operating and focusing on retail lending 

would definitely give an edge in the following quarters. The growing Bulgarian 

mortgage market will also be a plus. A possible stopping factor would be the 

increased capital buffer requirements by the central bank, but that is expected to 

take effect in Q2 2027, which means that with the right strategy the bank can 

reap the benefits in the next 6 quarters.  

• The loan portfolio as per the business lines: 

 

 

 

 

 

 

 

Receivables from clients (EUR '000) 2025 Share 2024 Share Change

Large enterprises 1 503 002 32.4% 1 372 780 33.9% 9.5%

SMEs 1 152 047 24.9% 1 074 248 26.5% 7.2%

Microcrediting 129 119 2.8% 118 962 2.9% 8.5%

Retail

Consumer loans 829 712 17.9% 665 328 16.4% 24.7%

Mortgages 957 377 20.7% 754 474 18.6% 26.9%

Credit cards 63 232 1.4% 62 238 1.5% 1.6%

Total 4 634 489 4 048 031 14.5%

Recommendation:
HOLD
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2025, EUR '000 Assets share Deposits share Loans share EBIT

Net Income from 

interest and fees

United Bulgarian Bank 22 753 196  19.6% 20 369 532  20.9% 16 035 950  21.7% 294 420  587 487               

DSK Bank 21 978 266  18.9% 19 004 203  19.5% 14 602 977  19.7% 599 134  872 239               

Unicredit Bulbank 20 971 200  18.1% 17 027 037  17.5% 15 240 216  20.6% 535 182  564 628               

Eurobank Bulgaria 13 786 241  11.9% 12 010 899  12.3% 9 410 324    12.7% 266 408  486 310               

Fibank 9 077 151    7.8% 7 331 413    7.5% 5 159 015    7.0% 94 284   311 981               

Central Cooperative Bank 5 274 528    4.5% 4 707 067    4.8% 1 939 486    2.6% 48 562   133 511               

ProCredit Bank 2 656 636    2.3% 2 388 581    2.5% 1 928 678    2.6% 35 911   94 098                 

Allianz Bulgaria 2 501 633    2.2% 2 156 970    2.2% 1 476 129    2.0% 32 360   67 255                 

Investbank 2 017 041    1.7% 1 765 866    1.8% 991 613      1.3% 12 666   63 950                 

Bulgarian Bank for Development 3 513 732    3.0% 742 296      0.8% 953 221      1.3% 22 911   34 395                 

in EUR '000 2025 ∆ 2024 ∆ 2023 ∆ 2022 ∆ 2021

Interest income 268 254 8.9% 246 380 19.1% 206 925 30.2% 158 902 0.7% 157 762

Interest expense (45 126) 61.2% (27 999) 57.3% (17 798) -13.1% (20 475) -11.8% (23 219)

Net interest income 223 129 2.2% 218 380 15.5% 189 128 36.6% 138 427 2.9% 134 543

Fee and commission income 117 596 8.8% 108 082 9.8% 98 477 11.3% 88 448 21.0% 73 122

Fee and commission expense (28 744) 19.6% (24 043) 14.5% (20 992) 22.6% (17 115) 38.6% (12 348)

Net fee and commission income 88 852 5.7% 84 039 8.5% 77 486 8.6% 71 333 17.4% 60 775

Net trading income 13 112 -2.5% 13 446 12.9% 11 911 18.1% 10 081 28.2% 7 864

Other net operating income (50 759) 82.7% (27 788) 99.9% (13 903) -291.6% 7 258 24.9% 5 812

TOTAL INCOME FROM BANKING OPERATIONS 274 334 -4.8% 288 077 8.9% 264 621 16.5% 227 099 8.7% 208 994

Administrative expenses (127 964) 8.9% (117 522) 9.1% (107 712) 2.7% (104 873) 14.3% (91 747)

Other expenses, net 35 389 -68628.7% (52) -99.5% (9 664) 45.8% (6 626) -372.6% 2 431

Profit before impairment 181 758 6.6% 170 504 15.8% 147 244 27.4% 115 600 -3.4% 119 678

Allowance for impairment (87 577) -11.7% (99 212) 41.5% (70 133) 1.3% (69 203) 10.5% (62 630)

PROFIT BEFORE TAX 94 181 32.1% 71 292 -7.5% 77 112 66.2% 46 397 -18.7% 57 048

Income tax expense (9 856) 28.0% (7 699) -4.6% (8 066) 65.4% (4 878) -17.0% (5 876)

NET PROFIT 84 325              32.6% 63 593          -7.9% 69 045              66.3% 41 519          -18.9% 51 172     

in EUR '000 2025 ∆ 2024 ∆ 2023 ∆ 2022 ∆ 2021

Assets

Cash and balances with Central Banks 1 758 771                 47.9% 1 363 613      14.7% 1 189 166      21.7% 977 268          2.3% 955 529          

Investments in securities 1 452 505                 9.9% 1 573 044      19.1% 1 321 152      -0.5% 1 328 406      75.2% 758 092          

Loans and advances to banks and other financial institutions 334 004                    151.5% 203 264          53.1% 132 792          -2.0% 135 484          203.1% 44 693            

Loans and advances to customers 4 634 489                 26.6% 4 048 031      10.6% 3 659 985      12.1% 3 264 364      1.1% 3 229 105      

Property and equipment 159 070                    212.6% 153 060          200.8% 50 882            1.3% 50 229            29.5% 38 797            

Intangible assets 13 504                       14.8% 12 167            3.4% 11 763            54.2% 7 631              7.9% 7 072              

Derivatives held for risk management -                             -100.0% 1 544              71.1% 902                  9.7% 823                  54.4% 533                  

Repossessed assets 163 830                    -20.6% 185 619          -10.0% 206 318          -2.3% 211 162          -8.4% 230 586          

Investment Property 457 310                    18.2% 391 768          1.3% 386 929          0.9% 383 635          2.4% 374 700          

Investments in subsidiaries 18 239                       3.2% 17 680            0.0% 17 680            -10.2% 19 698            -16.0% 23 454            

Rights of use assets 30 477                       -50.9% 32 800            -47.2% 62 076            -2.2% 63 481            59.7% 39 740            

Other assets 55 187                       -10.2% 61 802            0.6% 61 446            5.2% 58 413            -1.6% 59 379            

TOTAL ASSETS 9 077 386                 27.8% 8 044 392      0              7 101 092      9.2% 6 500 595      12.8% 5 761 682      

LIABILITIES AND CAPITAL

Due to banks 15 878                       -42.8% 26 848            -3.3% 27 776            18.9% 23 368            53.0% 15 277            

Due to other customers 7 315 535                 24.5% 6 639 735      13.0% 5 876 873      6.4% 5 521 160      14.6% 4 819 054      

Liabilities evidenced by paper 652 185                    190.1% 369 349          64.3% 224 781          277.4% 59 559            9.6% 54 335            

Financial liabilities at fair value through profit or loss -                             -100.0% 479                  -70.4% 1 618              -62.7% 4 340              292.2% 1 106              

Hybrid debt 132 899                    0.8% 132 378          0.4% 131 847          0.4% 131 331          -19.9% 163 988          

Derivatives held for risk management 2                                 - -                  -                  -100.0% 1 107              

Deferred tax liabilities 19 475                       38.0% 14 731            4.4% 14 114            -0.8% 14 226            4.6% 13 604            

Current tax liabilities 80                               -92.3% 1 003              -3.3% 1 037              409.5% 203                  -70.1% 681                  

Lease liabilities 30 636                       -50.7% 32 856            -47.1% 62 123            -2.2% 63 523            59.7% 39 771            

Other liabilities 5 928                         -24.3% 6 177              -21.1% 7 826              106.9% 3 783              -5.3% 3 997              

TOTAL LIABILITIES 8 172 617                 28.7% 7 223 556      24.1% 6 347 997      9.0% 5 821 492      13.9% 5 112 922      

Owners Equity

Issued share capital 76 226                       0.0% 76 226            0.0% 76 226            0.0% 76 226            0.0% 76 226            

Share premium 127 832                    0.0% 127 832          0.0% 127 832          0.0% 127 832          0.0% 127 832          

Statutory reserve 20 381                       0.0% 20 381            0.0% 20 381            0.0% 20 381            0.0% 20 381            

Revaluation reserve of investments in securities 830                            -128.8% 1 224              -142.4% 2 883-              -63.2% 7 830-              -334.0% 3 346              

Revaluation reserve on property 2 301                         0.0% 2 301              0.0% 2 301              0.0% 2 301              0.0% 2 301              

Other reserves and retained earnings 677 199                    28.0% 592 874          12.0% 529 239          15.0% 460 194          9.9% 418 674          

TOTAL SHAREHOLDERS’ EQUITY 904 769                    20.1% 820 837          20.9% 753 095          10.9% 679 102          4.7% 648 760          

TOTAL LIABILITIES AND GROUP EQUITY 9 077 386                 27.8% 8 044 392      23.7% 7 101 092      9.2% 6 500 595      12.8% 5 761 682      
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Valuation  

Multiples approach: 

Deals, which took place in recent years in Bulgaria were considered for the data:  

 

 

 

 

 

 

 

The ratios were calculated using data from the previous year of the deals as indicative of the available 
information at the time of the negotiations. 

 

 

The above value is 43% above current NAV. 

 

Market based approach: 

Share price (02/04/2026):  EUR 3.90 

Shares outstanding:   149,084,800 

Market cap (Valuation, ‘000):  EUR 460,672 

 

The analysis suggests a substantial hidden fair value reserve over the current market cap valuation        

 

The 2026 target price, forward PE and the upside were calculated when the effects from the 
property evaluations and the possible effects from the SG Group aftereffects were minimized. We also 
used a conservative approach, indicating that the possible outcome is likely to be better. The 
macroeconomic environment additionally has the potential to carry such positive outcome. 

 
 

 
 

Fibank value ('000) using Price / Equity ratio  EUR                1 164 686 

Fibank value ('000) using Price / Assets ratio  EUR               1 357 847 

Fibank value ('000) using Price / (Net Interest & Fee Income) ratio (TTM)  EUR                1 354 968 

Fibank unadjusted fair value (‘000), “lowest of” rule  EUR               1 164 686 

Acquisition Year

Price / 

Equity

Price / 

Assets

Price / (Net Interest & 

Fee Income)

Eurobank EFG acquires Piraeus Bank 2018 0.39 0.05 1.76

OTP Group acquires Societe Generale Expressbank 2018 1.49 0.18 5.32

KBC Group acquires UBB 2018 1.22 0.16 3.82

KBC Group acquires Raiffeisen Bulgaria 2022 2.05 0.20 6.47

Average 1.29 0.15 4.34

Source: Bulgarian National Bank, Eurobank EFG, UBB, Raiffeisen Bulgaria financials, official event statements and regulatory filings 



   

4  

Please see important disclosures at the end of this report 
 

 

SIS Equity Research 
First Investment Bank (FIB BU Equity) 

06 April 2026 
 

 
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. 
 


