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Financial Outlook*
Budget 2023

* Organic only (not including potential acquisitions)



P&L Budget 2023
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2020a 2021a 2022p 2023b

Revenue Gross Profit EBITDA Net Profit

Gross Margin EBITDA Margin Net Margin

• Revenue:
• Y/Y 23/22 = +29%

• 3Y CAGR 23/20 = +14%

• Gross Profit:
• Y/Y 23/22 = +27%

• margin 23-22 = -0.3%

• 3Y CAGR 23/20 = +13%

• EBITDA:
• Y/Y 23/22 = -3%

• margin 23-22 = -2.5%

• 3Y CAGR 23/20 = -4%

• Net Profit:
• Y/Y 23/22 = -12%

• margin 23-22 = -2.2%

• 3Y CAGR 23/20 = -9%
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P&L Budget 2023 (detailed)
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62%

37%
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Revenue Gross Profit S&M G&A EBITDA Operating Profit Net Fin. Net Profit

2022p 2023b margin 2022p margin 2023b y/y growth

Combined SG&A

51%

• (+) Renewed growth in BG and 
the Public sector as a whole

• (-) Overall salary indexation by 
13.2% 

• (-) P&L investments



P&L Investments* 2023
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-1.088
-1.352

0.030

-0.101

-0.141

-0.312

-0.133

-0.224

-0.158

-0.238

-0.741

-1.149

-2.231

-3.376

2022p 2023b

Operational Improvements & Management

TBS Academy

Technical Business Development

Sales Engineers

New Product Groups

New Markets

total

* Net cost of new business development with direct P&L impact in the current year and payback delayed beyond the current year.

+ 51% 

(EUR 1.1 M)



Revenue by Invoicing Region* 2023
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65%
51.8

32%
25.0

1%
0.4

3%
2.1 0.0

78%
79.6

9%
9.0

4%
4.5

4%
3.9

3%
3.6

2%
1.6

BG CBP HR SWB RO DE+US

2022p 2023b

54% -64% 11.1x 90%

BG = Bulgaria, incl. International Clients serviced by TBS EAD;
CBP* = Serbia, Montenegro, Bosnia and Herzegovina &
Slovenia; HR*= Croatia

growth 23/22 SWB (South-Western Balkans) = Macedonia &
Albania, RO = Romania, DE+US = Germany and
the USA

* Adjusted for sales through TBS Croatia generated and managed by Comutel (Serbia)



Revenue by Sector 2023

29% | 23.4

47% | 37.6

23% | 18.4

8% | 8.6

72% | 73.4

20% | 20.2

Telecom Public Enterprise

2022p 2023b

-63% 95% 10%
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growth 23/22



Revenue by Product Group 2023
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SP EC PC PU MW CP AS IS HA IO Other

2022p 2023b

-55% 100% 32% 72% 55% 31% 32% 33% -7% 38%

growth 23/22SPS = Service Provider Specific, EC = Enterprise Connectivity,
PC = Private Cloud, PU = Public Cloud, MW = Modern
Workplace, CP = Computers & Peripherals

AS = Application Services, IS = Information
Security, HA = Hyperautomation, IO = IoT



Revenue by Product Family 2023
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growth 23/22
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2022p 2023b

28% 28% 33% -7% 38%

IT Infrastructure = Service Provider Specific + Enterprise
Connectivity + Private Cloud + Public Cloud + Modern
Workplace + Computers & Peripherals

Digital Transformation = Application Services +
Hyperautomation



Personnel by Invoicing Region 2023
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86% | 207
86% | 232

89% | 262

83% | 312

9% | 22

8% | 22

2% | 6

6% | 22

1% | 4 2% | 6

3% | 12

5% | 12

5% | 13
5% | 16

5% | 18

1% | 3

2% | 6

0% | 1

2% | 8

241

271

294

378

2020a 2021a 2022p 2023b

DE+US

RO

SWB

HR

CBP

BG

total



Financial Outlook*
Mid-term Projections 

2024-2027

* Organic only (not including potential acquisitions)



P&L Outlook 2023-2027
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Revenue Gross Profit EBITDA Net Profit
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• Revenue:
• 5Y CAGR 27/22 = +20%

• Gross Profit:
• 5Y CAGR 27/22 = +27%

• margin 27-22 = +6.7%

• EBITDA:
• 5Y CAGR 27/22 = +36%

• margin 27-22 = +8.5%

• Net Profit:
• 5Y CAGR 27/22 = +33%

• margin 27-22 = +4.7%



Revenue by Invoicing Region* 2023-2027
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5% -7% 90% 42%
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CAGR 27/22BG = Bulgaria, incl. International Clients serviced by TBS EAD;
CBP* = Serbia, Montenegro, Bosnia and Herzegovina &
Slovenia; HR* = Croatia

SWB (South-Western Balkans) = Macedonia &
Albania, RO = Romania, DE+US = Germany and
the USA

* Adjusted for sales through TBS Croatia generated and managed by Comutel (Serbia)



Revenue by Sector 2023-2027
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Revenue by Product Group 2027
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CAGR 27/22SPS = Service Provider Specific, EC = Enterprise Connectivity,
PC = Private Cloud, PU = Public Cloud, MW = Modern
Workplace, CP = Computers & Peripherals

AS = Application Services, IS = Information
Security, HA = Hyperautomation, IO = IoT



Revenue by Product Family 2027
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CAGR 27/22IT Infrastructure = Service Provider Specific + Enterprise
Connectivity + Private Cloud + Public Cloud + Modern
Workplace + Computers & Peripherals

Digital Transformation = Application Services +
Hyperautomation



Q&A Session



Thank You!
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