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Abstract

important for their future financing. The Bulgarian stock market is illiquid and 
unattractive to issuers and investors but provides some opportunities for 
sustainability policies for national companies. In order to benefit from these, 
managers need to improve their performance - the P/E, P/B, ROE, ROIC, TRS, 
and Rd financial ratios of Bulgarian industrial companies do not satisfy 
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investors. Therefore, as well as in combination with the weaknesses of the 
Bulgarian stock market, access to capital for future long-term risk projects with 
high added value is limited.

Key words: cost of capital, equity, Bulgarian stock market, financial 
ratios.
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ROE TRS Rd ROIC EPS P/E P/S P/B D/C D/E R

2% 93% 0% 0% 0.03 188.36 16.62 3.72 0.05 0.05 0%

9% -25% 0% 1% 0.78 5.26 0.98 0.48 0.89 8.30 19%

8% 8% 0% 1% 0.33 5.59 0.92 0.45 0.91 10.72 17%

7% -10% 4% 6% 0.27 6.99 2.50 0.50 0.14 0.17 13%

12% 5% 4% 8% 0.30 21.89 12.79 2.58 0.39 0.65 4%

-2% -3% 0% -2% -0.21 - 25.78 0.49 0.21 0.26 -

-1% -4% 0% 2% -0.01 - 1.68 0.47 0.32 0.47 7%

17% -3% 4% 15% 0.27 28.30 3.51 4.81 0.16 0.19 4%

4% -5% 0% 5% 0.16 26.56 0.32 1.04 0.63 1.69 14%

8% -5% 3% 12% 0.37 19.98 0.73 1.68 0.26 0.35 11%

10% -2% 3% 5% 0.34 12.55 0.56 1.22 0.50 1.02 9%

11% -16% 0% 9% 4.41 10.42 0.53 1.09 0.26 0.35 12%

14% -21% 3% 8% 0.78 11.29 1.10 1.64 0.49 0.97 10%

9% -27% 2% 26% 0.26 11.82 0.22 1.03 0.35 0.54 41%

4% 5% 4% 4% 4.20 21.58 1.72 0.81 0.06 0.07 5%

-
1% -1% 0% 1% 0.03 29.36 1.12 0.39 0.34 0.52 9%
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ROE TRS Rd ROIC EPS P/E P/S P/B D/C D/E

6.00% 8.00% 0.00% 1.00% 0.33 5 0.95 0.47 0.90 9.51 18%

3.00% 1.00% 4.00% 4.00% 0.13 14 7.65 0.50 0.26 0.37 5%

9.00% -8.00% 3.00% 8.00% 0.91 19 0.87 1.22 0.34 0.56 10%
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