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Macro Group Pharmaceuticals (Macro Capital) S.A.E. records top line 
growth of 38% in FY21 to EGP 594.3 mn; Net income expansion of 10%  

Cairo, 6 March 2022 | Cairo, Egypt 

Macro Group Pharmaceuticals (Macro Capital) S.A.E (“Macro” or the “Group”), one of the largest and fastest-growing 
cosmeceutical companies in Egypt, releases today the first edition of the Group’s financial and operational performance 
review for the year ended 31 December 2021, with revenues up by 38% YoY to record EGP 594.3 million, driven by double-
digit growth across all of the Group’s therapeutic areas, with the exception of antiseptics. Net profit grew by 9.5% YoY to 
come in at EGP 148.0 million in 2021. Adjusted for one-time IPO expenses of EGP 30.7 million incurred in 2021, normalized 
net profit came in at EGP 178.7 mn, up 32% YoY and yielding a normalized net profit margin of 30.1%.  
 

Financial & Operational Highlights 
 

 

 

 

  

Key Developments 
 

 

• Initial Public Offering. Macro began trading on the Egyptian Stock Exchange on 10 February 2022. The Institutional 

Offering was c. 1.8x oversubscribed, while the Egyptian Retail Offering was 102.2x oversubscribed, demonstrating 

a strong appetite and confidence from international, regional, and local investors in Macro’s growth story.  

• New Launches. A total of 21 products were launched in 2021, bringing the total number of products under Macro’s 

portfolio to 119 by year-end. As of 31 December 2021, the Group has developed a pipeline of c.60 SKUs of 

selectively developed formulations across a range of attractive therapeutic areas. 

• Operating Margins. A push to sell higher-priced products with stronger margins saw gross profit increase by 40.1% 

YoY to come in at EGP 473.9 million in 2021, representing a GPM expansion of 1.2 pps YoY to 79.7%. Despite a 

strong push in promotional and marketing campaigns to support both newly launched and existing products, the 

Group’s adjusted EBITDA1 margin increased by 0.5 pps YoY to come in at 42.9% during the same period, 

representing an adjusted EBITDA1 of EGP 254.8 mn, up 39.7% YoY.  

• Inorganic Expansion. In November 2021, Macro Group acquired Genova Pharmaceutical Company, a non-

operational company which holds several registrations 5 nutraceuticals and 7 cosmeceutical SKUs, in line with its 

strategy to expand both inorganically as well as organically.  

• E-Commerce Platform. As part of its direct-to-consumer strategy, the Group launched “e-macro.com” in June 2021, 

a new e-commerce platform, in order to expand its customer base and reach and enhance its cash collections.  

 
1 Adjusted for IPO fees 

EGP 474 mn  

FY21 Gross Profit 

 40% YoY / 79.7% Margin 

EGP 255 mn  

FY21 Adjusted EBITDA1 

 40% YoY /42.9% Margin 

EGP 594 mn  

FY21 Revenues 

  38% YoY 

18.5 mn units  

FY21 Volume Sold 

 13% YoY 

24.3 %  

Market Share in FY21 (IQVIA) 

Ranked 1st in Egypt 

EGP 179 mn  

FY21 Normalized Net Profit1 

 32% YoY / 30.1% Margin 

EGP 148 mn  

FY21 Net Profit 

 10% YoY /24.9% Margin 

119 SKUs 

No. Active SKUs 

+21 Launched in FY21 
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Message from our Chairman 

I am pleased to report Macro Group’s year-end results for the first time as a listed company, with excellent top line growth of 38% 

year-on-year culminating in an increased overall market share of 24.3%2 in 2021, solidifying Macro’s position as the leading 

cosmeceutical company operating in Egypt. Revenue growth was primarily a result of our ongoing strategy to improve our product 

mix by selling more high-value SKUs which, together with price increases, improved our average pricing by 23% year-on-year. 

Revenue growth was further supported by increasing volumes at 13% year-on-year, as we ramped-up our sales and marketing 

activities to support both new launches and existing products.  

Our full-year results demonstrate the success of our multi-channel expansion strategy, which has enabled us to roll out innovative 

and high-quality products to consumers targeting all income brackets. We launched 21 products in 2021, with key additions 

including our new oral care brand, Denton, and new medical device Frost Massager, the first of its kind in the Egyptian market, 

developed to target the physiotherapy segment. 8 of the 21 new products were launched under our premium brands, Solodex 

and Atrakta, with the introduction of 5 skin care SKUs to add to Solodex’s existing portfolio of hair care products. The beginning 

of 2022 saw us launch our first anti-aging product under Solodex, and we look forward to launching complementary products to 

further tap into the lucrative sub-segment. We plan to launch c. 60 new SKUs in the coming few years and build on our newly 

established presence in high-growth segments such as anti-aging, nutraceuticals and medical devices. We are also looking to grow 

inorganically and replicate our successful November 2021 acquisition of Genova Pharmaceutical Company, a non-operational 

company which holds several registrations for 5 nutraceutical and 7 cosmeceutical SKUs. 

With COVID-19 bringing some of the largest challenges faced by businesses globally, we have implemented a number of measures 

to ensure the Group’s continued success in case of future COVID-19 or related pandemic restrictions, including the establishment 

of a Direct to Consumer (DTC) channel through the formation of a dedicated commercial team to ensure coverage and visibility of 

Macro’s products at pharmacy chains, the execution of digital marketing campaigns and by partnering with ecommerce players 

to complement the Group’s existing distribution channels and garner additional market share by tapping into underserved markets 

in Egypt. In line with this strategy, we launched our brand new e commerce platform, e-macro.com, in June 2021 in order to 

expand Macro’s customer base. We are also looking to list our premium products on major e-commerce platforms with an eye to 

tap into new, underserved markets.  

We are especially pleased with the strong investor interest in Macro’s February IPO, with the institutional offering 1.8x 

oversubscribed, and the local retail offering 102.2x oversubscribed, underlining a strong appetite from investors in Macro’s unique 

value proposition and equity story. As a public concern, we look forward to upholding best-in-class corporate governance and 

transparency frameworks as we continue to create value from our position as the market leader within Egypt’s fast-growing 

cosmeceutical industry.  

As we enter into our first year as a publicly listed company, we look forward to leveraging our world-class management team, 

robust sales force, and comprehensive innovation framework to maintain our strong growth trajectory. We will continue to 

maximize our revenues and operating profitability by pushing up the Group’s average pricing further through a number of 

measures, including direct price hikes, product face-lifts and rebranding, optimizing our sales channel mix, salesforce incentive 

schemes aimed at encouraging the sale of Macro’s higher-margin products, and the launch of higher prices SKUs including its 

premium brands. We will continue to supplement our growth strategy by targeting new DTC sales channels with an eye to 

capitalize on rapidly growing e-commerce sector. We look forward to building on the solid foundation we have developed in recent 

years and to updating the market on further achievements to come.   

 

Dr. Ahmed Elnayeb, Chairman of Macro Group 

 
2 Source: IQVIA 
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Consolidated Financial Review 

 

Revenues  
 

Consolidated revenues grew by 38.0% YoY in 2021 to come in at EGP 594.3 mn 
in 2021, driven by double-digit growth across all of Macro’s segments, with the 
exception of antiseptics, which still grew at a 23% CAGR from 2019, after a surge 
in demand with the onset of COVID-19 which has since normalized. Meanwhile, 
total volume grew by 12.6% YoY to come in at 18.5 mn units in FY21, underlining 
the success of the Group’s continued strategy to push up its average pricing 
through multiple avenues, including price hikes, a shifting sales mix, product 
face-lifts and rebranding, the implementation of salesforce incentive schemes 
aimed at encouraging the sale of the company’s higher-margin products, and 
the launch of innovative higher-priced products, including Macro’s premium 
brands, Solodex, Atrakta and Verdex Prime. As a result, the average price of the 
Group’s products increased by 22.6% YoY to EGP 32.1 in 2021. 

 
Revenues by Sales Channel 
 

Macro Group sells its products through its direct distribution channels, which 
consist of sales to pharmacies and wholesalers, in addition to its indirect 
distribution channels, which comprise of key accounts and exports.  
 
Direct Distribution Channels. Revenues generated through wholesalers, the 
highest contributing channel to the Group’s top line, came in at EGP 274.9 mn 
and represented 46% of revenues in FY21, up by 7.5 pps YoY and in line with the 
company’s balanced distribution strategy. Meanwhile, revenues from 
pharmacies, which represented 15% of revenues in FY21, declined by 10.8% YoY 
to come in at EGP 90.2 mn, in line with management’s strategy to enhance the 
Group’s collection days. Combined, both direct channels contributed 61% of 
total revenues, down 0.8 pps YoY. 

 
Indirect Distribution Channels. Sales to key accounts, which makes up 97% of 
revenues from indirect distribution channels, and is the second-highest 
contributor to Macro’s overall top line at 38% in FY21, grew by 43.9% YoY to 
come in at EGP 222.3 mn. As a result, the contribution of indirect distribution 
channels to overall revenues came in a 39% in 2021, up 0.8 pps YoY. 

 
 

16.4 

18.5 

FY20 FY21

Volume Progression 
(mn units)

46%

15%

38%

1%

FY21 Revenues 
By Sales Channel

Direct Sales Pharmacies
Key Accounts Exports

EGP 594 mn 

430.5 

594.3 

FY20 FY21

Revenue Progression 
(EGP mn)
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Revenues by Therapeutic Area3 

Skin care   

The skin care therapeutic area involves products related to skin care, including skin emollients, lightening and acne treatment, 
with different forms and methods of application, including creams, liquids, gels, soaps, sprays, cleansers and serums targeting the 
A, B and C demographic segments.  

Skin care represents Macro’s largest therapeutic area, both in terms of sales 
contribution and top-line growth during the period, at 36% and 38% respectively, with 
revenues from the therapeutic area up by 42.2% YoY in 2021, driven almost equally by 
increasing volumes and average pricing, to come in at EGP 212.3 mn despite an overall 
market growth of just 2.8% YoY during the same period4. Growth was driven by new 
launches durng the year, with 5 of the 7 products launched under the therapeutic area 
in 2021 part of Macro’s premium line, Solodex. 

 

Hair Care 

Macro Group offers a wide array of hair products including anti-hair loss treatments, hair strengthening and densifying products, 
anti-lice products and hair styling products in the form of shampoos, creams, oils, liquids, ampoules and sprays targeting the A, B 
and C demographic segments. 

Hair Care came in 2nd in terms of both contribution to revenues and top-line growth in 
2021, at 20% and 25% respectively, with revenues up by 55.0% YoY to EGP 116.5 mn on 
the heels of the execution of a sizeable marketing campaign for hair care brand 
Seroleze, in 2021, coupled with ongoing launches under Macro’s premium lines, 
Solodex and Atrakta, at higher relative pricing to its current portfolio.  

 

 

 

 

 

 
3 Represents local revenues, which contributed 99% to overall Group revenues in FY21 
4 Source: IQVIA 

36%

20%
14%

10%

10%

4% 5%

1%

FY21 Revenue Split 
By Therapeutic Area2

Skin care

Hair care

Female care

Anti-scars

Oral care

Antiseptics

Analgesics

Nutraceuticals

EGP 587 mn

44 SKUs 

as of 31 Dec 21 

+7 YoY 

28 % 

FY21 Market Share4 

Ranked 1st  

38 SKUs 

as of 31 Dec 21 

+7 YoY 

24 % 

FY21 Market Share4 

Ranked 1st  

149

75 72

42 42
26 15

-

212

117

85
59 60

21 31
3

42.2% 55.0% 16.8% 41.6% 40.9% -17.7% 98.9% n/a

Skin care Hair care Female care Anti-scars Oral care Antiseptics Analgesics Nutraceuticals

Reveues by Therapeutic Area2

FY20 FY21 YoY Growth
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Female Intimate Care 
The female intimate care therapeutic area comprises of cleansers, antifungals, and others. Macro’s female intimate care products 
enjoy high brand equity building from its flagship brand, Gold, the Group’s second-top selling brand across all of its segments in 
2021, which is expected to support the segment’s forward-looking growth. 

Revenues from female intimate care, which comprised of 6 marketed SKUs as of 31 
December, 2021, grew by 16.8% YoY to come in at EGP 84.5 mn in FY21. Revenue 
growth came despite a 3.5% YoY contraction in volumes during the same period, driven 
by increasing average pricing in the therapeutic area by 21.0% YoY on the back of price 
hikes among products under the Klevnva and Revarest brands, coupled with a face lift 
of key products under its top-ranking Gold brand to target the higher-income 
demographic segment.  

 

Anti-Scars 
The anti-scar therapeutic area targets the B and C demographic segments and comprises of products related to scar management, 
burn treatment, post-acne scar prevention and wound healing, in the form of creams, gels, serums and sheets. Macro is reputed 
within the therapeutic area through its flagship brand, Scaro, which is considered the only locally produced anti-scar product.  

Revenues from anti-scars came in at EGP 59.2 mn in FY21, up by 41.6% YoY, with growth 
dual driven by increasing volumes and pricing during the year. Scaro, which is the third-
highest selling brand for Macro, recorded revenues of EGP 47.5 mn during the same 
period, representing 80% of overall sales of anti-scars during the same period and up 
46.7% YoY driven by an enhanced market presence with the Group strategically 
positioning its products to treat wider surgical wounds and increasing its universe of 
targeted physicians to include new specialties, such as gynaecology (for c-section 
patients), in addition to its existing target specialties, general and plastic surgery. 

Oral Care 
Macro’s oral care segment provides a wide range of oral care hygiene products, including mouthwashes, toothpastes, teething 
gels and oral antiseptics, with different forms and methods of application, primarily through its flagship brand Orovex, which is 
the top-selling brand under Macro’s full portfolio. 

Oral care revenues came in at EGP 59.8 mn in 2021, up 40.9% YoY. Recording revenues 
of EGP 59.8 mn in 2021, Orovex generated 99% of oral care revenues and 10% of overall 
Group revenues in 2021, up 39.1% YoY and driven by a successful integrated marketing 
campaign, both digital and offline, targeted at bringing up the product line’s market 
share through multiple avenues, including on-site demonstrations and online videos 
which are both promotional and educational, coupled with increasing the number of 
dentists within its universe of targeted physicians.  

 

Others 
Analgesics recorded the strongest growth among Macro’s therapeutic areas, with revenues up by 98.9% YoY to EGP 30.6 mn in 
2021.  Growth was mostly volume-driven, and was a product of the establishment of a full business unit dedicated to its flagship 
brand, Frost, an increase in the share of sales and marketing representatives allocated to analgesics, and an expanded target 
universe to include orthopedic physicians. Growth was further helped by the development of innovative new products, such as 
Frost Massager, a medical device launched in 2021 to target the physiotherapy segment. 
 

Antiseptics was the only TA that saw its revenue decline in FY21, by 17.7% YoY to EGP 21.4 mn, after a strong hike in sales in FY20 
of just over 2-fold, driven by the onset of COVID-19. This YoY decline came in line with an overall market decline of the therapeutic 
area by 33% YoY during the same period5. Macro’s Antiseptics TA nonetheless achieved a two-year CAGR of 23% from FY19. 
 

Revenues from Nutraceuticals, the Group’s most recently added therapeutic area with the launch of 1 lactogogue in 2020, came 
in at EGP 3.1 mn in 2021 after its first full year under Macro’s portfolio.   

 
5 Source: IQVIA 

6 SKUs 

as of 31 Dec 21 

+0 YoY 

49 % 

FY21 Market Share5 

Ranked 1st  

8 SKUs 

as of 31 Dec 21 

+1 YoY 

27 % 

FY21 Market Share5 

Ranked 2nd 

12 SKUs 

as of 31 Dec 21 

+3 YoY 
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Gross Profit  
The strategic decision to promote and sell higher priced and higher-margin products 
through a number of measures saw the Group’s gross profit increase by 40.1% YoY 
to come in at EGP 473.9 mn in FY21, yielding a 1.2 pps YoY expansion in the 
corresponding GPM to 79.7%. 
 

SG&A Expense 
SG&A expenses grew by 44.8% YoY to record EGP 225.3 mn in 2021, representing 
37.9% of revenues during the year, up 1.8 pps YoY, with growth primarily attributed 
to a strategic decision to invest in our selling & marketing capabilities to support new 
DTC marketing initiatives and to enhance and consolidate the Group’s digital 
presence. As a result, selling & marketing expenses increased by 55.1% YoY or 2.9 
pps YoY as a percentage of revenues to 26.0%. On the other hand , G&A expenses as 
a percentage of revenues decreased by 1.1 pps YoY to 11.9% due to operating 
leverage and cost control. 
 

Adjusted EBITDA 
EBITDA adjusted for one-off IPO costs of EGP 30.7 mn grew by 39.7% YoY to EGP 
254.8 mn in FY21, with the corresponding EBITDA margin up by 0.5 pps YoY during 
the same period to 42.9%, showcasing management’s success in continuously 
extracting operational efficiencies while simultaneously investing in selling & 
marketing capability to support future growth plans. 
 

Net Profit 
Net Profit increased by 9.5% YoY in 2021 to come in at EGP 148.0 mn, representing 
an NPM decline of 6.5 pps YoY, mainly attributed to one-time IPO costs of EGP 30.7 
mn recorded in 2021. Adjusted for these costs, normalized net profit grew by 32.2% 
YoY, representing a 1.3 decline in the Group’s bottom-line margin to 30.1%, driven 
by increasing provisions and interest expenses as a percentage of revenues during 
the same period. 
 

Cash Conversion Cycle 
Macro’s Cash Conversion Cycle grew by 17 days YoY to 146 days in FY21, driven 
primarily by an increase in receivables DSO of 24 days YoY to 208 days during the 
period, and pushed up further due to a strategic decision to increase inventories DIO 
by 13 days YoY to 196 days to offset potential supply chain disruptions. Despite the 
increase in its days outstanding, the profile of receivables improved, with the 
contribution of notes receivable to overall receivables up by 6 pps YoY to 45% in 
FY21. The signing of a 3PL agreement with Ibnsina saw receivables DSO decline by 10 
days between 9M21 and FY21 which, coupled with the launch of Macro’s e-
commerce platform, is expected to further contract the DSO period in the coming 
quarters. Meanwhile, an increase in payables DPO by 20 days YoY to 258 days in FY21 
partially offset the increase in DSO and DIO during the same period. 
 

Total Debt  
Total debt, which consists of short-term loans (80% of total debt) and lease liability 
20% of total debt), grew by 43%YoY to come in at EGP 60.1 mn by FY21 driven by 
increasing short-term loans during the period in order to finance higher levels of 
working capital and the adoption of reporting standard, IFRS16, which added EGP 14 
mn to the total debt balance during the year. 

 

Fixed Assets 
Net fixed assets grew by 9.1% YoY to book EGP 40.7 mn as of 31 December 2021, 
with CAPEX down by 17.7% YoY to EGP 5.8 mn in FY21, accounting for maintenance 
and replacements during the year. As a percentage of revenues, this translated into 
a 0.7 pps decline to 1.0% by 2021. 

182.4

254.8

42.4% 42.9%

FY20 FY21

EBITDA and Margin 
Progression 
(EGP mn | %)

338.1

473.9

78.5% 79.7%

FY20 FY21

Gross Profit and Margin 
Progression 
(EGP mn | %)

135.1
148.0

31.4% 24.9%

FY20 FY21

Net Profit and Margin 
Progression 
(EGP mn | %)
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For further information, please contact: 

Macro Group Pharmaceuticals  
Zeina Shahin 
Investor Relations Officer  
Phone: +2 0102 442 2430 
e-mail: zeina.shahin@macro-egy.com 
IR Website: http://ir.macro-egy.com 
 

   

About Macro Group Pharmaceuticals (Macro Capital) S.A.E.  

Established in 2005 as a joint partnership by Dr. Ahmed El Nayeb and his partner, Macro Group is one of the leaders in Egypt’s 

fast-growing Cosmeceuticals space, with a market share of 24.3% recorded in 2021 according to IQVIA, based on the therapeutic 

areas in which it operates. The Company is principally engaged in the manufacture and sale of cosmeceutical and has recently 

ventured into nutraceutical products. While all of the Company’s products are available over-the-counter, Macro Group also 

utilizes a prescription-based sales strategy and generates demand through an incentivized medical salesforce of c. 528 employees 

that targets physicians and pharmacies nationwide. The majority of Macro Group’s diverse portfolio of 119 marketed SKUs as of 

31 December 2021 is manufactured in-house at its production facility in Badr City. The Company’s local-brand portfolio includes 

household names such as Orovex, Gold, Scaro, Topi-Gent and Frost. By developing its own branded products which are both 

cosmetic and may help achieve a therapeutic effect, the Company offers an attractive value proposition and benefits from an 

advantageous regulatory framework for cosmetics as well as the defensive attributes and demand profile of prescription-based 

pharmaceuticals. 

For more information about Macro Group, please visit: www.macro-egy.com.  
 

For further information,  
please contact: 
 

 
Zeina Shahin 
Investor Relations Officer 
Phone: +2 0102 442 2430 
Email: zeina.shahin@macro-egy.com 
IR Website: http://ir.macro-egy.com 

Shareholding Structure  
 

 
 

 Leo 1 54.2% 

 MEA Healthcare Partner 0.002% 

 Dr. Ahmed El Nayeb 0.0001% 

 Free Float 45.8% 

 
 

Forward-looking Statements 

This communication contains certain forward-looking statements. A forward-looking statement is any statement that does not 

relate to historical facts and events, and can be identified by the use of such words and phrases as “according to estimates” , 

“anticipates”, “assumes”, “believes”, “could”, “estimates”, “expects”, “intends”, “is of the opinion”, “may”, “plans”, “potential”, 

“predicts”, “projects”, “should”, “to the knowledge of”, “will”, “would”, or, in each case, their negatives, or other similar  

expressions that are intended to identify a statement as forward-looking. This applies, in particular, to statements containing 

information on future financial results, plans, or expectations regarding our business and management, our future growth or 

profitability and general economic and regulatory conditions and other matters affecting us. 

about:blank
about:blank
about:blank
about:blank
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Forward-looking statements reflect our management’s (“Management”) current views of future events, are based on 

Management’s assumptions, and involve known and unknown risks, uncertainties, and other factors  that may cause our actual 

results, performance, or achievements to be materially different from any future results, performance, or achievements expressed 

or implied by these forward-looking statements. The occurrence or non-occurrence of an assumption could cause our actual 

financial condition and results of operations to differ materially from, or fail to meet expectations expressed or implied by, such 

forward-looking statements. Our business is subject to a number of risks and uncertainties that could also cause a forward-looking 

statement, estimate, or prediction to become inaccurate. These risks include fluctuations in the prices of raw materials or 

employee costs required by our operations, its ability to retain the services of certain key employees, its ability to compete 

successfully, changes in political, social, legal, or economic conditions in Egypt, worldwide economic trends, the impact of war and 

terrorist activity, inflation, interest rate and exchange rate fluctuations, and Management’s ability to timely and accurately identify 

future risks to our business and manage the risks mentioned above. 

Certain figures contained in this document, including financial information, have been subject to rounding adjustments. 

Accordingly, in certain instances, the sum or percentage change of the numbers contained in this document may not conform 

exactly to the total figure given.   
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Consolidated Income Statement 

Macro Group Pharmaceuticals (Macro Capital) S.A.E - Consolidated statement of profit and loss for the year 

ended 31 December 2021 

Consolidated Income Statement (EGP) FY20 FY21 % CHG Y-o-Y 

Sales Revenue 430,503,092 594,259,209 38.0% 

COGS (92,360,661) (120,388,509) 30.3% 

Gross Profit 338,142,431 473,870,700 40.1% 

Gross profit margin 78.5% 79.7% 1.2 pps 

G&A Expenses (55,965,132) (70,884,656) 26.7% 

S&M Expenses (99,597,135) (154,427,462) 55.1% 

Other Income – Net 3,523,906 125,509 -96.4% 

Impairment Losses on Financial Assets (5,629,067) (502,554) -91.1% 

Net Operating Profit 180,475,003 248,181,537 37.5% 

Net operating profit margin 41.9% 41.8% -0.2 pps 

Add back: Depreciation Expense 1,940,492 6,601,181 240.2% 

EBITDA 182,415,495 254,782,718 39.7% 

EBITDA margin 42.4% 42.9% 0.5 pps 

Provisions (1,500,000) (13,857,180) 823.8% 

Finance income/(cost) (1,306,448) (7,157,209) 447.8% 

IPO Cost - (30,705,053) n/a 

EBT 177,668,555 196,462,095 10.6% 

Income Tax (42,539,482) (48,494,508) 14.0% 

Net Profit 135,129,073 147,967,587 9.5% 

Net Profit margin 31.4% 24.9% -6.5 pps 
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Consolidated Balance Sheet 

Macro Group Pharmaceuticals (Macro Capital) S.A.E - Consolidated statement of financial position as at 31 

December 2021 

Consolidated Balance Sheet (EGP) 31-Dec-20 31-Dec-21 % CHG Y-o-Y 

Inventories 46,421,580  65,616,582  41.3% 

Trade and notes receivables 208,066,095  337,895,974  62.4% 

Prepayments & other debit balances  11,585,449  12,230,850  5.6% 

Due from related parties 435,670  - n/a 

Cash & cash equivalents  60,032,007  60,322,683  0.5% 

Total Current Assets 326,540,801  476,066,089  45.8% 

PP&E 37,328,704  40,723,171  9.1% 

Right of Use Assets -  13,607,968  n/a 

Goodwill 45,200,900  46,698,420  3.3% 

Total Non-Current Assets 82,529,604  101,029,559  22.4% 

Total Assets 409,070,405  577,095,648  41.1% 

Trade and notes payable 21,525,800  38,216,608  77.5% 

Accrued expenses & credit balances 38,750,078  48,075,144  24.1% 

Short-term loans 51,137,960  58,384,170  14.2% 

Provisions 1,628,000  15,549,180  855.1% 

Dividends payable 8,572,604  - n/a 

Due to related parties  - - n/a 

Current income tax liability  36,827,396  42,243,771  14.7% 

Short-term lease liability - 3,557,764  n/a 

Total Current Liabilities 158,441,838  206,026,637  30.0% 

Deferred income tax liability 1,747,892  1,878,128  7.5% 

Long-term lease Liabilities -  11,263,249  n/a 

Total Non-Current Liabilities 1,747,892  13,141,377  651.8% 

Total Liabilities 160,189,730  219,168,014  36.8% 

Paid-in capital 115,471,700  115,471,700  0.0% 

Legal reserve 21,072,349  28,408,356  34.8% 

Retained earnings 112,310,043  213,983,181  90.5% 

Total Equity Attributable to Equity Holders 248,854,092  357,863,237  43.8% 

Non-controlling interest 26,583  64,397    

Total Equity 248,880,675  357,927,634  43.8%  

Total Liabilities & Equity 409,070,405  577,095,648  41.1% 

 


