






















Valuta t EUR

LTP Kompanije - članice Ergo WBS Grupe Consolidovano

Izvestaji ne obuhvataju primenu IFRS 16 - troskovi zakupa prikazani kroz operativne troskove
Fx 117,282



Particulars (mil EUR) AC 2024 AC 2025 BU 2026 BP 2027 BP 2028 BP 2029 BP 2030 TREND
Total turnover 224.0 248.5 256.0 264.9 275.5 289.3 303.8
% Growth in Turnover 3.2% 11.0% 3.0% 3.5% 4.0% 5.0% 5.0%
Gross margin 18.1 20.6 21.6 23.0 24.0 24.5 25.5
% Growth in margin 15.3% 13.9% 4.7% 6.8% 4.0% 2.3% 3.8%
Othe operating income 5.0 5.4 5.5 6.0 7.1 8.2 8.6
% Growth in OOI 10.0% 9.2% 1.5% 8.2% 19.3% 14.8% 5.1%
Total Revenue 23.1 26.1 27.1 29.0 31.1 32.7 34.1
Total expenses 17.7 19.6 20.4 22.3 24.0 25.1 26.3
EBITDA 5.4 6.5 6.7 6.7 7.1 7.7 7.8
% EBITDA (Nto) 2.6% 2.7% 2.8% 2.7% 2.7% 2.8% 2.7%
CAPEX 2.4 2.2 5.6 4.3 1.8 1.6 1.6
Depreciation 1.3 1.6 1.7 2.0 2.6 2.6 2.5
PBT 1.8 2.2 2.4 2.1 1.8 2.4 2.6
EQVITY 17.7 18.0 20.0 21.8 23.3 25.4 27.6
NWC 13.3 13.2 13.4 14.5 15.8 16.8 18.9
NET DEBT 15.4 13.9 19.1 20.9 19.3 16.5 13.9
NET DEBT/EBITDA 2.8 2.1 2.9 3.1 2.7 2.2 1.8



Turnover Growth 11.0% 3.0% 3.5% 4.0% 5.0% 5.0%
Bilans uspeha AC 2024 AC 2025 BU 2026 BP 2027 BP 2028 BP 2029 BP 2030
in tEUR %NTO %NTO %NTO %NTO %NTO %NTO %NTO
Total turnover     223,964 105.4       248,527 105.2           255,983 106.0            264,943 106.2       275,540 106.2       289,317 106.5       303,783 106.4
Turnover deductions     (11,524) -5.4        (12,246) -5.2            (14,520) -6.0            (15,426) -6.2        (16,004) -6.2        (17,562) -6.5        (18,207) -6.4
Net turnover     212,440 100.0       236,282 100.0           241,463 100.0            249,517 100.0       259,536 100.0       271,756 100.0       285,576 100.0
COGS   (201,598) -94.9      (222,650) -94.2          (227,700) -94.3          (234,795) -94.1      (244,224) -94.1      (256,239) -94.3      (269,241) -94.3Net margin       10,842 5.1         13,632 5.8             13,763 5.7              14,721 5.9         15,313 5.9         15,517 5.7         16,335 5.7
Cost of sales differences         7,250 3.4            6,983 3.0                7,812 3.2                8,326 3.3            8,650 3.3            9,000 3.3            9,120 3.2
Gross margin       18,092 8.5         20,615 8.7             21,575 8.9              23,047 9.2         23,963 9.2         24,517 9.0         25,455 8.9
Other operating income         4,989 2.3            5,448 2.3                5,530 2.3                5,985 2.4            7,139 2.8            8,198 3.0            8,618 3.0
Total income       23,081 10.9         26,064 11.0             27,105 11.2              29,032 11.6         31,102 12.0         32,715 12.0         34,073 11.9
Personnel expenses        (9,219) -4.3        (10,322) -4.4            (11,295) -4.7            (12,372) -5.0        (13,222) -5.1        (13,533) -5.0        (14,144) -5.0
Marketing and advertising        (1,255) -0.6          (1,567) -0.7              (1,489) -0.6               (1,676) -0.7          (1,854) -0.7          (2,117) -0.8          (2,316) -0.8
Rental expenses        (2,012) -0.9          (2,278) -1.0              (2,316) -1.0               (2,367) -0.9          (3,369) -1.3          (3,371) -1.2          (3,355) -1.2
Other operating expenses        (5,167) -2.4          (5,425) -2.3              (5,312) -2.2               (5,919) -2.4          (5,587) -2.2          (6,036) -2.2          (6,437) -2.3
Total operating expenses     (17,653) -8.3        (19,591) -8.3            (20,412) -8.5            (22,333) -9.0        (24,032) -9.3        (25,058) -9.2        (26,252) -9.2
Operative EBITDA         5,428 2.6            6,472 2.7                6,693 2.8                6,699 2.7            7,070 2.7            7,657 2.8            7,821 2.7
Amortisation/Depreciation        (1,350) -0.6          (1,627) -0.7              (1,713) -0.7               (1,989) -0.8          (2,573) -1.0          (2,568) -0.9          (2,534) -0.9
EBIT         4,078 1.9            4,845 2.1                4,980 2.1                4,710 1.9            4,497 1.7            5,090 1.9            5,287 1.9
Financial result        (1,791) -0.8          (2,137) -0.9              (2,113) -0.9               (2,063) -0.8          (2,290) -0.9          (2,232) -0.8          (2,292) -0.8
Non-operative result           (463) -0.2              (514) -0.2                  (498) -0.2                  (499) -0.2              (450) -0.2              (420) -0.2              (381) -0.1
PBT         1,824 0.9            2,195 0.9                2,369 1.0                2,148 0.9            1,757 0.7            2,438 0.9            2,614 0.9
Income tax           (426) -0.2              (388) -0.2                  (355) -0.1                  (322) -0.1              (264) -0.1              (366) -0.1              (392) -0.1
Profit after tax         1,399 0.7            1,807 0.8                2,014 0.8                1,826 0.7            1,494 0.6            2,072 0.8            2,222 0.8



Valuta t EUR

LTP Kompanije - članice Ergo WBS Grupe Consolidovano

Izvestaji ne obuhvataju primenu IFRS 16 - troskovi zakupa prikazani kroz operativne troskove
Fx 117,282



Particulars (mil EUR) AC 2024 AC 2025 BU 2026 BP 2027 BP 2028 BP 2029 BP 2030 TREND
Total turnover 224.0 248.5 240.5 220.9 210.5 200.3 190.3
% Growth in Turnover 3.2% 11.0% -3.2% -8.1% -4.7% -4.9% -5.0%
Gross margin 18.1 20.6 20.6 19.0 18.4 17.6 16.8
% Growth in margin 15.3% 13.9% 0.0% -8.0% -3.0% -4.1% -4.6%
Othe operating income 5.0 5.4 5.0 4.6 4.6 4.3 4.2
% Growth in OOI 10.0% 9.2% -8.6% -8.1% -0.4% -5.1% -3.4%
Total Revenue 23.1 26.1 25.6 23.5 22.9 22.0 21.0
Total expenses 17.7 19.6 19.8 18.7 18.4 17.7 17.1
EBITDA 5.4 6.5 5.8 4.8 4.6 4.2 4.0
% EBITDA (Nto) 2.6% 2.7% 2.5% 2.3% 2.3% 2.2% 2.2%
CAPEX 2.4 2.2 2.0 2.0 1.8 1.6 1.6
Depreciation 1.3 1.6 1.7 1.5 1.6 1.6 1.6
PBT 1.8 2.2 1.4 1.0 0.8 0.5 0.4
EQVITY 17.7 18.0 19.2 20.0 20.7 21.3 21.9
NWC 13.3 13.2 13.4 12.8 12.0 11.3 11.0
NET DEBT 15.4 13.9 14.0 13.8 13.5 13.0 12.0
NET DEBT/EBITDA 2.8 2.1 2.4 2.8 2.9 3.1 3.0



Turnover Growth 11.0% -3.2% -8.1% -4.7% -4.9% -5.0%
Bilans uspeha AC 2024 AC 2025 BU 2026 BP 2027 BP 2028 BP 2029 BP 2030
in tEUR %NTO %NTO %NTO %NTO %NTO %NTO %NTO
Total turnover     223,964 105.4       248,527 105.2         240,483 106.2            220,943 106.2     210,540 106.2     200,317 106.2     190,283 106.2
Turnover deductions     (11,524) -5.4        (12,246) -5.2          (14,016) -6.2            (12,887) -6.2     (12,285) -6.2     (11,695) -6.2     (11,115) -6.2
Net turnover     212,440 100.0       236,282 100.0         226,467 100.0            208,056 100.0     198,255 100.0     188,623 100.0     179,169 100.0
COGS   (201,598) -94.9      (222,650) -94.2        (213,332) -94.2          (195,989) -94.2   (186,757) -94.2   (177,683) -94.2   (168,777) -94.2Net margin       10,842 5.1         13,632 5.8            13,135 5.8              12,067 5.8       11,499 5.8       10,940 5.8       10,392 5.8
Cost of sales differences         7,250 3.4            6,983 3.0              7,473 3.3                6,900 3.3         6,890 3.5         6,700 3.6         6,442 3.6
Gross margin       18,092 8.5         20,615 8.7            20,609 9.1              18,967 9.1       18,389 9.3       17,640 9.4       16,834 9.4
Other operating income         4,989 2.3            5,448 2.3              4,982 2.2                4,577 2.2         4,560 2.3         4,327 2.3         4,179 2.3
Total income       23,081 10.9         26,064 11.0            25,591 11.3              23,544 11.3       22,949 11.6       21,967 11.6       21,013 11.7
Personnel expenses        (9,219) -4.3        (10,322) -4.4          (10,418) -4.6               (9,571) -4.6        (9,120) -4.6        (8,677) -4.6        (8,242) -4.6
Marketing and advertising        (1,255) -0.6          (1,567) -0.7            (1,489) -0.7               (1,560) -0.8        (1,685) -0.9        (1,698) -0.9        (1,613) -0.9
Rental expenses        (2,012) -0.9          (2,278) -1.0            (2,316) -1.0               (2,367) -1.1        (2,408) -1.2        (2,452) -1.3        (2,550) -1.4
Other operating expenses        (5,167) -2.4          (5,425) -2.3            (5,612) -2.5               (5,201) -2.5        (5,155) -2.6        (4,904) -2.6        (4,658) -2.6
Total operating expenses     (17,653) -8.3        (19,591) -8.3          (19,834) -8.8            (18,699) -9.0     (18,368) -9.3     (17,731) -9.4     (17,063) -9.5
Operative EBITDA         5,428 2.6            6,472 2.7              5,757 2.5                4,845 2.3         4,581 2.3         4,237 2.2         3,950 2.2
Amortisation/Depreciation        (1,350) -0.6          (1,627) -0.7            (1,699) -0.8               (1,456) -0.7        (1,586) -0.8        (1,603) -0.9        (1,613) -0.9
EBIT         4,078 1.9            4,845 2.1              4,058 1.8                3,389 1.6         2,995 1.5         2,633 1.4         2,338 1.3
Financial result        (1,791) -0.8          (2,137) -0.9            (2,113) -0.9               (1,873) -0.9        (1,784) -0.9        (1,698) -0.9        (1,577) -0.9
Non-operative result           (463) -0.2              (514) -0.2                (498) -0.2                  (499) -0.2           (450) -0.2           (420) -0.2           (381) -0.2
PBT         1,824 0.9            2,195 0.9              1,447 0.6                1,017 0.5             761 0.4             516 0.3             380 0.2
Income tax           (426) -0.2              (388) -0.2                (217) -0.1                  (153) -0.1           (114) -0.1             (77) 0.0             (57) 0.0
Profit after tax         1,399 0.7            1,807 0.8              1,230 0.5                    865 0.4             647 0.3             438 0.2             323 0.2


