
NattoPharma Norway
Food, Beverages and Ingredients

Commissioned Equity Research   •   10 March 2021

KEY DATA

NorwayStock country
NATTO NOBloomberg
NATTO.OLReuters

NOK 35.20 Share price (close)
54%Free Float

EUR 0.07/NOK 0.70Market cap. (bn)
www.nattopharma.comWebsite

21 Apr 2021Next report date

PERFORMANCE

Mar18 Mar19 Mar20 Mar21
0

6

12

18

24

30

36

NattoPharma
Oslo Exchange All share (Rebased)

Source: Refinitiv

VALUATION APPROACH

25

5

30

10

12

14

16

18

20

22

24

26

28

30

32

34

Low case Fair value range High case

Source: Nordea estimates

ESTIMATE CHANGES

2023E2022E2021EYear
8%10%12%Sales

35%41%55%EBIT (adj)
Source: Nordea estimates

Continued strong performance

NattoPharma’s 2020 results exceeded our expectations and the outlook for 
2021 onwards with regards to sales growth and operating margins is better 
than we previously anticipated. Hence, we increase our EPS estimates for 
2021-22 by 39% and 26% to NOK 1.23 and NOK 1.60, respectively. For 2023, 
we forecast EPS of NOK 2.04. On the back of improved profitability, we 
increase our fair value range to NOK 25-30 (NOK 22-26), implying 2021E 
EV/EBITDA of 10.3-12.4x. According to a press release dated 2 March 2021, 
Lesaffre has offered to acquire NattoPharma at a price of NOK 35 per share 
given a 66.67% acceptance level. This condition is expected to be satisfied. 
Nordea is acting as receiving agent in the offer. 

Q4 beat our expectations
NattoPharma posted a strong Q4 report on 17 February. The fourth quarter 
is generally the strongest quarter in the fiscal year for the company. 
However, both sales and adjusted EBITDA were much higher than we 
estimated. We expected NOK ~56m in sales, but actual sales were 11% 
higher, at NOK ~63m (+61.8% y/y). Further, the company reported adjusted 
EBITDA of NOK 37.3m and hence a margin of  23.1%, beating our estimate 
by 8.2 pp. The strong growth in revenue in 2020 was mainly driven by 
volume growth, but the company was also positively impacted by FX 
effects. Throughout 2020, the company also maintained strong cost control 
discipline and total adjusted opex as a percentage of revenue improved to 
25.2% from 33.6% in 2019. 

Strong outlook moving forward
Following the revised guidance from NattoPharma and expectations of 
increased demand for vitamin K during the next five years, we increase our 
estimates. For 2021, we expect sales growth of ~20% y/y, an EBITDA 
margin of ~18% and EPS of NOK 1.23. For 2022 and 2023, we expect top-
line growth of 15% and 16.5% and EBITDA margins of ~19% and ~20%, 
respectively. We also increase our EPS estimates to NOK 1.60 and NOK 2.04 
for these two years. On the back of this, we raise our DCF-based fair value 
range to NOK 25-30 per share.

Nordea Markets - Analysts
Hans-Erik Jacobsen
Senior Analyst

Sander Lie
Analyst

SUMMARY TABLE - KEY FIGURES
2023E2022E2021E2020201920182017NOKth

345,212300,461258,157217,968131,151107,24166,606Total revenue
67,26355,53945,65337,28411,0036,6525,269EBITDA (adj)
51,16640,20931,05325,9092,971-625-2,095EBIT (adj)
14.8%13.4%12.0%11.9%2.3%-0.6%-3.1%EBIT (adj) margin

2.041.601.231.150.270.111.34EPS (adj, NOK)
27.6%30.0%6.7%320.7%148.2%-91.8%270.2%EPS (adj) growth

0.000.000.000.000.000.000.00DPS (ord, NOK)
1.72.02.51.61.01.32.3EV/Sales

11.415.220.513.344.3n.m.n.m.EV/EBIT (adj)
17.322.128.715.827.473.56.8P/E (adj)
2.73.23.62.11.31.41.5P/BV

0.0%0.0%0.0%0.0%0.0%0.0%0.0%Dividend yield (ord)
4.8%3.8%7.0%4.7%-5.7%1.5%-7.1%FCF Yield bef A&D, lease 

-127,325-96,989-73,408-27,759-15,620-18,655-13,558Net debt
-1.9-1.7-1.6-0.8-1.5-3.7-4.9Net debt/EBITDA

25.5%20.9%15.1%14.1%2.0%-0.4%-1.6%ROIC after tax
Source: Company data and Nordea estimates
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Estimates, deviation and revisions

NattoPharma beat our 
expectations for Q4

NATTOPHARMA: DEVIATION TABLE

Actual NDA est.

Q4 2020 Q4 2020
62,282 55,950 6,332 11%
61.8% 45.4% 16.4pp

27,634 24,338 3,296
Gross margin (% of sales) 44.4% 43.5% 0.9pp
Adjusted EBITDA 14,407 8,333 6,074

23.1% 14.9% 8.2pp
-948 0 -948

13,459 8,333 5,126
10,770 4,667 6,103
17.3% 8.3% 9.0pp

EPS diluted 0.43 0.20 0.23 115%

Deviation

vs. actual

Source: Company data and Nordea estimates

NATTOPHARMA: ESTIMATE REVISIONS

2020 2020 2020
214,468 258,157 300,461 208,136 230,979 273,994
91,341 109,948 127,965 88,045 97,708 115,905

Adj. gross margin 42.6% 42.6% 42.6% 42.3% 42.3% 42.3% 0.3pp 0.3pp 0.3pp
37,284 45,653 55,539 31,210 34,635 43,825
17.4% 17.7% 18.5% 15.0% 15.0% 16.0% 2.4pp 2.7pp 2.5pp
25,909 31,053 40,209 19,806 20,035 28,495
12.1% 12.0% 13.4% 9.5% 8.7% 10.4% 2.6pp 3.4pp 3.0pp

1.15 1.23 1.60 0.89 0.88 1.27
Source: Company data and Nordea estimates

GROUP P&L

2015 2016 2017 2018 2019 2020
31,687 51,830 66,418 101,722 127,120 214,468 258,157 300,461 345,212
24.2% 63.6% 28.1% 53.2% 25.0% 68.7% 20.4% 16.4% 14.9%

Other 0 1,512 188 5,519 4,031 3,500 0 0 0
31,687 53,342 66,606 107,241 131,151 217,968 258,157 300,461 345,212
24.2% 68.3% 24.9% 61.0% 22.3% 66.2% 18.4% 16.4% 14.9%

-22,567 -28,923 -35,013 -57,978 -73,532 -123,127 -148,209 -172,496 -198,188
9,120 22,907 31,405 43,744 53,588 91,341 109,948 127,965 147,024

Gross margin adj 28.8% 44.2% 47.3% 43.0% 42.2% 42.6% 42.6% 42.6% 42.6%
9,120 24,419 31,593 49,263 57,619 94,841 109,948 127,965 147,024

Gross margin (% of revenue) 28.8% 45.8% 47.4% 45.9% 43.9% 43.5% 42.6% 42.6% 42.6%
Salaries -14,018 -13,323 -18,534 -28,433 -30,943 -39,275 -42,644 -45,125 -46,668
Other opex -24,577 -12,560 -10,301 -15,760 -16,405 -22,644 -21,650 -27,301 -33,094
Opex/sales -121.8% -48.5% -43.3% -41.2% -36.1% -28.4% -24.9% -24.1% -23.1%
Non-recurring items 0 -1,948 -2,511 -1,583 -731 -4,362 0 0 0
EBITDA adjusted -29,475 484 5,269 6,652 11,003 37,284 45,653 55,539 67,263
Margin (% of sales) -93.0% 0.9% 7.9% 6.5% 8.7% 17.4% 17.7% 18.5% 19.5%

-29,475 -1,464 2,758 5,069 10,272 32,922 45,653 55,539 67,263
Margin (% of revenue) -93.0% -2.7% 4.1% 4.7% 7.8% 15.1% 17.7% 18.5% 19.5%
D&A -5,829 -6,897 -7,364 -7,277 -8,032 -11,375 -14,600 -15,330 -16,097
EBIT adjusted -35,304 -6,413 -2,095 -625 2,971 25,909 31,053 40,209 51,166
Margin (% of sales) -12.4% -3.2% -0.6% 2.3% 12.1% 12.0% 13.4% 14.8%

-35,304 -8,361 -4,606 -2,208 2,240 21,547 31,053 40,209 51,166
Margin (% of revenue) -15.7% -6.9% -2.1% 1.7% 9.9% 12.0% 13.4% 14.8%
Interest income 165 159 100 2,837 2,688 1,370 0 0 0
Interest expense -106 -834 -22 -201 -771 -655 -612 -624 -637
Other finance 4,720 0 -95 -133 0 575 0 0 0
Revaluations 0 -2,123 -135 754 -15,588 21,217 0 0 0
Net financials 4,779 -2,798 -152 3,256 -13,671 22,506 -612 -624 -637
PTP -30,525 -11,159 -4,758 1,048 -11,431 44,053 30,441 39,584 50,529

675 656 678 708 701 24,538 -6,088 -7,917 -10,106
Tax rate (%) 2.2% 5.9% 14.2% -67.6% 6.1% -55.7% 20.0% 20.0% 20.0%

-29,850 -10,503 -4,080 1,756 -10,730 68,591 24,353 31,667 40,423
Discontinued operations 0 -6,835 27,071 0 0 0 0 0 0
Net profit to equity -29,850 -17,338 22,991 1,756 -10,730 69,975 24,353 31,667 40,423

-29,850 -13,851 24,884 2,111 5,370 22,826 24,353 31,667 40,423

Wavg diluted no of shares (m) 15,822 17,569 18,594 19,161 19,638 19,843 19,843 19,843 19,843
-1.89 -0.79 1.34 0.11 0.27 1.15 1.23 1.60 2.04

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Company data and Nordea estimates
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Valuation
We raise our estimates following a strong Q4 report and ambitious guidance for the coming 
years. With our higher estimates, we now find support for a fair value range of NOK 25-30 per 
share, implying 2021E EV/EBITDA (adjusted) of 10.3-12.4x.

DCF valuation
Below, we present our DCF valuation output and calculation inputs. Our DCF-derived 
range assumes a +/-1 pp EBIT margin and +/-1 pp sales growth versus our base-case 
assumptions. We set ROIC equal to WACC in the terminal period.

WACC COMPONENTS
Risk-free interest rate 3.0%

4.5%
Forward looking asset beta 2.3
Beta debt 0.20
Forward looking equity beta 2.44
Cost of equity 14.0%
Cost of debt 6.0%
Tax-rate used in WACC 30.0%
Equity weight 100.0%
WACC

Source: Nordea estimates

LONG-TERM FCFF ASSUMPTIONS

2021-26 2027-31 2032-36 2037-41 2042-46
Sales growth, CAGR 14.1% 11.5% 8.5% 4.5% 2.0%
EBIT-margin, excluding associates 14.7% 15.9% 16.0% 16.0% 16.0%
Capex/depreciation, x 1.02 1.24 1.24 1.24 1.24
Capex/sales 4.6% 4.6% 4.6% 4.6% 4.6%

13.4% 13.4% 13.4% 13.4% 13.4%

Source: Nordea estimates

DCF VALUE DISTRIBUTION OVER TIME

33%

20%

18%

14%

9%
3% 2%

2021-26 2027-31 2032-36 2037-41 2042-46 2047-51 Sust.

98%

Source: Nordea estimates

DCF VALUE PER SHARE SENSITIVITY (NOK): SALES GROWTH AND EBIT MARGIN CHANGE

-2.0pp -1.0pp +1.0pp +2.0pp
+2.0pp 28 29 30 32 33

EBIT margin +1.0pp 26 28 29 30 32
25 26 27 29 30

-1.0pp 24 25 26 27 29
-2.0pp 23 24 25 26 27

Source: Nordea estimates
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DCF VALUE PER SHARE SENSITIVITY (NOK): SALES GROWTH AND WACC CHANGE

+2.0pp 38 34 30 27 25
+1.0pp 36 32 29 26 24

34 30 27 25 23
-1.0pp 32 29 26 24 22
-2.0pp 31 28 25 23 21

WACC

Source: Nordea estimates

DCF VALUE PER SHARE SENSITIVITY (NOK): EBIT MARGIN AND WACC CHANGE

+2.0pp 43 34 30 27 25
EBIT marg. +1.0pp 36 32 29 26 24

34 30 27 25 23
-1.0pp 32 29 26 24 22
-2.0pp 30 27 25 23 21

WACC

Source: Nordea estimates
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Reported numbers and forecasts
INCOME STATEMENT

2023E2022E2021E20202019201820172016201520142013NOKth
345,212300,461258,157217,968131,151107,24166,60653,34231,68725,50927,452Total revenue

14.9%16.4%18.4%66.2%22.3%61.0%24.9%68.3%24.2%-7.1%147.5%Revenue growth
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which organic
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which FX

67,26355,53945,65332,92210,2725,0692,758-1,464-29,475-18,500-10,002EBITDA
-1,610-1,533-1,460-2,275-1,606-1,455-1,473-1,379-1,166-1,096-172Depreciation and impairments PPE

00000000000of which leased assets
65,65354,00644,19330,6478,6663,6141,285-2,844-30,641-19,596-10,174EBITA

-14,487-13,797-13,140-9,100-6,426-5,822-5,891-5,518-4,663-4,386-689Amortisation and impairments
51,16640,20931,05321,5472,240-2,208-4,606-8,361-35,304-23,982-10,863EBIT

00000000000of which associates
00000000000Associates excluded from EBIT

-637-624-6121,2891,9172,502-17-6754,7792,13111,250Net financials
00000000000of which lease interest
00021,217-15,588754-135-2,123000Changes in value, net

50,52939,58430,44144,053-11,4311,048-4,758-11,159-30,525-21,851387Pre-tax profit
-10,106-7,917-6,08824,53870170867865667563053Reported taxes
40,42331,66724,35368,591-10,7301,756-4,080-10,503-29,850-21,221440Net profit from continued operations

00000027,071-6,835000Discontinued operations
0001,3840000000Minority interests

40,42331,66724,35369,975-10,7301,75622,991-17,338-29,850-21,221440Net profit to equity
2.041.601.233.53-0.550.091.24-0.98-1.89-1.670.05EPS, NOK
0.000.000.000.000.000.000.000.000.000.000.00DPS, NOK
0.000.000.000.000.000.000.000.000.000.000.00of which ordinary
0.000.000.000.000.000.000.000.000.000.000.00of which extraordinary

Profit margin in percent
19.5%18.5%17.7%15.1%7.8%4.7%4.1%-2.7%-93.0%-72.5%-36.4%EBITDA
19.0%18.0%17.1%14.1%6.6%3.4%1.9%-5.3%-96.7%-76.8%-37.1%EBITA
14.8%13.4%12.0%9.9%1.7%-2.1%-6.9%-15.7%-111.4%-94.0%-39.6%EBIT

Adjusted earnings
67,26355,53945,65337,28411,0036,6525,269484-29,475-18,500-10,002EBITDA (adj)
65,65354,00644,19335,0099,3975,1973,796-895-30,641-19,596-10,174EBITA (adj)
51,16640,20931,05325,9092,971-625-2,095-6,413-35,304-23,982-10,863EBIT (adj)

2.041.601.231.150.270.111.34-0.79-1.89-1.670.05EPS (adj, NOK)

Adjusted profit margins in percent
19.5%18.5%17.7%17.1%8.4%6.2%7.9%0.9%-93.0%-72.5%-36.4%EBITDA (adj)
19.0%18.0%17.1%16.1%7.2%4.8%5.7%-1.7%-96.7%-76.8%-37.1%EBITA (adj)
14.8%13.4%12.0%11.9%2.3%-0.6%-3.1%-12.0%-111.4%-94.0%-39.6%EBIT (adj)

Performance metrics
CAGR last 5 years

26.3%35.2%37.1%47.1%38.7%31.3%43.1%44.3%8.5%2.0%6.8%Net revenue
67.7%82.3%n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EBITDA

n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EBIT
85.9%5.2%n.m.n.m.n.m.12.6%n.m.n.m.n.m.n.m.n.m.EPS

n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.DPS
Average last 5 years

11.7%9.1%6.1%1.5%-12.4%-26.2%-40.6%-62.2%-95.0%-79.1%-70.9%Average EBIT margin
16.9%14.7%12.4%8.6%-3.3%-14.6%-27.7%-48.8%-81.7%-69.5%-66.0%Average EBITDA margin

VALUATION RATIOS - ADJUSTED EARNINGS
2023E2022E2021E20202019201820172016201520142013NOKth

17.322.128.715.827.473.56.8n.m.n.m.n.m.n.m.P/E (adj)
8.711.013.99.212.020.529.5289.7n.m.n.m.n.m.EV/EBITDA (adj)
8.911.314.49.814.026.341.0n.m.n.m.n.m.n.m.EV/EBITA (adj)

11.415.220.513.344.3n.m.n.m.n.m.n.m.n.m.n.m.EV/EBIT (adj)
VALUATION RATIOS - REPORTED EARNINGS

2023E2022E2021E20202019201820172016201520142013NOKth
17.322.128.75.2n.m.88.47.4n.m.n.m.n.m.n.m.P/E
1.692.042.461.581.001.272.342.633.194.343.83EV/Sales
8.711.013.910.512.826.956.4n.m.n.m.n.m.n.m.EV/EBITDA
8.911.314.411.215.237.8121.1n.m.n.m.n.m.n.m.EV/EBITA

11.415.220.516.058.8n.m.n.m.n.m.n.m.n.m.n.m.EV/EBIT
0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%Dividend yield (ord.)
4.8%3.8%7.0%4.3%-5.7%1.8%-7.1%-4.0%-22.5%-20.8%-13.6%FCF yield
4.8%3.8%7.0%4.7%-5.7%1.5%-7.1%-4.0%-22.5%-20.8%-14.0%FCF Yield bef A&D, lease adj
0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%Payout ratio

Source: Company data and Nordea estimates
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BALANCE SHEET
2023E2022E2021E20202019201820172016201520142013NOKth
87,57589,28991,96994,26649,11542,08044,18546,24453,85856,48257,962Intangible assets

00000000000of which R&D
79,67481,38884,06886,36541,67134,57336,75939,38746,59949,66351,636of which other intangibles

7,9017,9017,9017,9017,4447,5077,4266,8577,2596,8196,326of which goodwill
9,7268,5747,7037,0982,2696011,7152,4103,1959659Tangible assets
6,4556,4556,4556,4551,750000000of which leased assets

000019,88040,27557,5010000Shares associates
00000000000Interest bearing assets
00028,8200000000Deferred tax assets
00000000000Other non-IB non-current assets
0000001680000Other non-current assets

97,30197,86399,672130,18471,26482,956103,56948,65457,05356,49158,621Total non-current assets
78,16468,03158,45349,35333,66711,56512,9533,7676,3275,085619Inventory
46,75539,19232,38326,25214,37021,94326,47422,61018,54613,5526,924Accounts receivable

00000000000Short-term leased assets
11,74110,2198,7807,41314,57312,2176391,4982,0325241,047Other current assets

142,054111,71888,13742,48823,81918,65513,55819,81824,76113,10121,918Cash and bank
278,714229,161187,752125,50686,42964,38053,62447,69351,66632,26230,508Total current assets

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.00Assets held for sale
376,015327,023287,424255,690157,693147,336157,19396,347108,71988,75389,129Total assets

258,347221,005192,418171,146113,396109,753111,00476,20792,80275,71976,440Shareholders equity
00000000000Of which preferred stocks
00000000000Of which equity part of hybrid debt

10,76910,76910,76910,7690000000Minority interest
269,116231,774203,187181,915113,396109,753111,00476,20792,80275,71976,440Total Equity

2,3052,3052,3052,3052,9153,6914,3934,7875,7476,0816,273Deferred tax
0000000002959Long term interest bearing debt
00000000000Pension provisions
00000000000Other long-term provisions
0000012,02722,0030000Other long-term liabilities

5,0865,0865,0865,086788000000Non-current lease debt
00000000000Convertible debt
00000000000Shareholder debt
00000000000Hybrid debt

7,3917,3917,3917,3913,70315,71826,3964,7875,7476,1106,332Total non-current liabilities
00000000000Short-term provisions

64,59656,22248,30640,78629,18518,57914,52610,1783,5095,3943,342Accounts payable
1,4691,4691,4691,4691,053000000Current lease debt

25,26921,99318,89715,9553,9983,2855,2675,1756,6611,5301,548Other current liabilities
8,1748,1748,1748,1746,358000001,467Short term interest bearing debt

99,50887,85976,84666,38440,59421,86519,79315,35310,1706,9246,357Total current liabilities
00000000000Liabilities for assets held for sale

376,015327,023287,424255,690157,693147,336157,19396,347108,71988,75389,129Total liabilities and equity

Balance sheet and debt metrics
-127,325-96,989-73,408-27,759-15,620-18,655-13,558-19,818-24,761-13,072-20,392Net debt

6,5556,5556,5556,5551,841000000of which lease debt
46,79539,22732,41326,27729,42723,86020,27312,52216,73512,2373,700Working capital

144,096137,089132,085156,461100,691106,816123,84261,17673,78868,72862,321Invested capital
283,845246,503217,916196,644121,595109,753111,00476,20792,80275,74877,966Capital employed

16.9%15.3%13.4%49.2%-9.6%1.6%24.6%-20.5%-35.4%-27.9%0.9%ROE
25.5%20.9%15.1%14.1%2.0%-0.4%-1.6%-6.7%-34.7%-25.6%-25.6%ROIC
19.3%17.3%15.0%17.1%4.9%2.0%-2.1%-7.4%-41.7%-31.0%-22.0%ROCE

-1.9-1.7-1.6-0.8-1.5-3.7-4.9n.m.n.m.n.m.n.m.Net debt/EBITDA
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.Interest coverage

68.7%67.6%66.9%66.9%71.9%74.5%70.6%79.1%85.4%85.3%85.8%Equity ratio
-47.3%-41.8%-36.1%-15.3%-13.8%-17.0%-12.2%-26.0%-26.7%-17.3%-26.7%Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT
2023E2022E2021E20202019201820172016201520142013NOKth
67,26355,53945,65332,92210,2725,0692,758-1,464-29,475-18,500-10,002EBITDA (adj) for associates

-10,106-7,917-6,08824,53870138900000Paid taxes
-637-624-6121,2891,9172,57400000Net financials

00000000000Change in provisions
0028,820-28,820-12,027-9,80821,8350000Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities
0004,79112,44111,683-27,905-7,8769,969-3,851-2,461Other adj to reconcile to cash flow

56,52046,99767,77334,71913,3049,907-3,312-9,340-19,506-22,351-12,463Funds from operations (FFO)
-7,568-6,814-6,136-9,399-7,630-3,419-7,9174,403-5,228-2,620-5,073Change in NWC

48,95240,18461,63725,3205,6746,488-11,229-4,937-24,734-24,971-17,536Cash flow from operations (CFO)
-15,535-13,521-12,908-8,336-14,140-4,146-864-1,477-3,618-7760Capital expenditure
33,41726,66348,73016,984-8,4662,342-12,093-6,414-28,352-25,747-17,536Free cash flow before A&D

000-1,386048900000Proceeds from sale of assets
0000000000413Acquisitions

33,41726,66348,73015,598-8,4662,831-12,093-6,414-28,352-25,747-17,123Free cash flow
33,41726,66348,73016,984-8,4662,342-12,093-6,414-28,352-25,747-17,536Free cash flow bef A&D, lease adj

00000000000Dividends paid
00013,26614,0484296,9391,10945,22517,37621,890Equity issues / buybacks
0002,084696000000Net change in debt
00000-37900000Other financing adjustments

-3,081-3,081-3,081-12,279-1,1142,216-1,106362-5,213-446-5,063Other non-cash adjustments
30,33623,58245,64918,6695,1645,097-6,260-4,94311,660-8,817-296Change in cash

Cash flow metrics
96.5%88.2%88.4%73.3%n.m.57.0%11.7%21.4%62.1%14.2%0.0%Capex/D&A
4.5%4.5%5.0%3.8%10.8%3.9%1.3%2.8%11.4%3.0%0.0%Capex/Sales

Key information
35353518889981014Share price year end (/current)

698,474698,474698,474361,143147,287155,204169,205160,102125,785123,838125,465Market cap.
581,917612,253635,835344,153131,667136,549155,647140,284101,024110,766105,073Enterprise value
19,843.019,843.019,843.019,843.019,638.219,160.918,594.017,613.015,822.012,677.08,693.4Diluted no. of shares, year-end (th)

Source: Company data and Nordea estimates
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