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Heading in the right direction

Serneke published a solid Q2 report, delivering EBIT growth of 248% q/q, 
beating our EBIT estimate by 102%. The strong EBIT was mainly driven by 
project development (Serneke Invest), with an EBIT margin of 37.4% in Q2 
(up 52 pp y/y, 22 pp above our estimate). The construction segment 
(Serneke Sweden) delivered an EBIT margin of 0.7%, 1.8 pp below our 
expectations. We hence lower group EBIT by 1% for 2021E and 16% for 
2022E. Despite the continuing miss on our EBIT estimates, Serneke 
managed to reach positive profitability within construction, which shows 
that the company is heading in the right direction. To maintain momentum, 
we argue it is important for Serneke to keep up its stable pace of 
divestments in Karlastaden and to realise the value potential of its building 
rights. The asset divestments in Karlastaden also strengthen the 
contracting backlog, which is important for continuing construction margin 
improvements and earnings stabilisation, in our view.

Q2 results and 2021-2022 outlook
Serneke reported solid Q2 numbers with sales of SEK 2.3bn, 35% above our 
estimate, and EBIT of SEK 108m, 102% above. This implies an EBIT margin 
of 4.7%, 1.6 pp above our estimate. The strong EBIT figures were mainly 
driven by Serneke Invest and the latest joint venture with Balder regarding 
a residential development project in Karlastaden. On the contracting side, 
Serneke Sweden reported an EBIT margin of 0.7%, 1.8 pp below our 
forecast. The order backlog was strengthened by strong order intake of 
SEK 2.2bn, up 20% y/y. We make positive estimate revisions on the top line 
following the report, but take down 2021E-22E EBIT for the construction 
business, mainly as EBIT has missed our forecasts for two consecutive 
quarters. We believe it will take more time for Serneke to reach its target 
margin of 4% than we previously expected. We hence find it reasonable to 
lower our EBIT estimates. We expect a construction margin of 0.6% 
(previous estimate: 1.8%) for 2021 and 2.0% (2.6%) for 2022.

Valuation: Lower value range due to miss on EBIT
We use a SOTP-based valuation approach for Serneke, based on a 2022E 
EV/EBIT multiples of 7x for the construction business in our bear case 
scenario and 11x in our bull case. We include potential excess value of SEK 
14 per share from the Karlastaden building rights in our bear case and SEK 
28 in our bull case scenario, which brings our fair value range to SEK 
60-100 (89-122). The lower valuation range is mainly due to our lower EBIT 
margin expectations for Serneke Sweden. 
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SUMMARY TABLE - KEY FIGURES
2023E2022E2021E2020201920182017SEKm
9,5029,3248,2146,8716,7255,9345,605Total revenue

378264230-49-59609438EBITDA (adj)
348234200-79-84657418EBIT (adj)

3.7%2.5%2.4%-1.1%-1.2%11.1%7.5%EBIT (adj) margin
9.716.469.33-4.27-3.6429.9813.76EPS (adj, SEK)

50.4%-30.8%318.4%-17.3%-112.2%117.8%-40.6%EPS (adj) growth
3.882.583.730.000.000.004.00DPS (ord, SEK)
0.20.20.20.20.40.30.4EV/Sales
4.16.46.9n.m.n.m.2.95.6EV/EBIT (adj)
5.58.25.7n.m.n.m.2.06.5P/E (adj)
0.60.60.60.70.60.61.1P/BV

7.3%4.9%7.0%0.0%0.0%0.0%4.5%Dividend yield (ord)
8.8%-0.6%-3.3%-26.1%-31.1%13.7%-0.7%FCF Yield bef A&D, lease 

-4512-101201,224552254Net debt
-0.10.0-0.4n.m.n.m.0.90.6Net debt/EBITDA

6.7%4.7%4.3%-1.7%-1.8%18.0%15.7%ROIC after tax
Source: Company data and Nordea estimates
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Valuation
We use an SOTP valuation approach, based on a 2022E EV/EBIT multiple of 7x for the 
construction business (Serneke Sweden) in our bear case scenario and 11x in our bull case 
scenario. To evaluate the project development segment (Serneke Invest), we use a mark-to-
market method for building rights in Karlastaden and arrive at an excess value of SEK 14-28 per 
share. In total, we take down our fair value interval to SEK 60-100 (SEK 89-122), mainly owing 
to lower 2022 EBIT estimates for the construction business. Serneke's share is trading at ~6x 
2022E EV/EBIT and ~8x 2022E P/E. Our fair value interval of SEK 60-100 implies 2022E EV/
EBIT multiples of 6-12x and 2022E P/E multiples of 9-15x.

Sum-of-the-parts (SOTP) valuation
We take down our fair value 
range to SEK 60-100 (89-122) 
per share 

Our SOTP valuation method indicates a fair value range of SEK 60-100 per share. We 
evaluate Serneke's construction business based on EV/EBIT multiples. We use an EV/
EBIT multiple of 7x in our bear case and 11x in our bull case scenario, based on a 2022E 
EBIT margin of 2%, which is well below the company's long-term target of 4%. We also 
use a mark-to-market method to evaluate building rights in Karlastaden. As of Q2, the 
total book value of Serneke's development portfolio was SEK ~1,228m, with around 
SEK 982m connected to Karlastaden (80%). The remaining SEK 246m is not included in 
our calculations, due to low visibility in terms of timing and the potential value of these 
building rights. We base our valuation on a scenario for the remaining building rights in 
Karlastaden, which we derive from recent deals with Tosito and Balder. We make the 
following assumptions in our calculations: 

1) After the divestment of 15,000 m2 to Tosito and the joint venture agreement with 
Balder for 45,000 m2, we estimate that the remaining total area of building rights in 
Karlastaden is ~140,000 m2. 

2) We assume that Karlastaden represents ~80% of the project portfolio's total book 
value, which implies a book value of SEK 7,017 per m2. 

3) We estimate an average market value of building rights of SEK ~12,700 per m2, 
which we base on the Tosito transaction and the Balder joint venture agreement. 

THEORETICAL VALUE OF KARLASTADEN BUILDING RIGHTS

Karlastaden building rights portfolio
Total estimated area as of Q2 (sqm) 140,000
Book value of project portfolio (SEKm) 1,228
80% Karlastaden (SEKm) 982
Average sales value per sqm (SEK) 12,700
Estimated book value per sqm (SEK) 7,017
Excess value per sqm (SEK) 5,683

Total excess value (SEKm) 796
- per share (SEK) 28

Source: Company data and Nordea estimates

In our bear case scenario, we assume that Serneke will enter into a 50/50 joint venture 
agreement for remaining part of the building rights, meaning that the profits will be 
equally shared between Serneke and its partners. In our bull case scenario, we assume 
Serneke will carry out projects on its own. The detailed breakdown of our SOTP 
valuation can be found in the table below. 
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SUM-OF-THE-PARTS (SEKm)
Bear Value 22E Per Avg. Value 22E Per Bull Value 22E Per

20E 21E 22E 20E 21E 22E SEKm share SEKm share SEKm share
Serneke Sweden -79 49 184 -2.4% 0.6% 2.0% 7 1,286 46 9 1,653 59 2,021 72

Building rights Karlastaden
Excess value per sqm 5,683
Total area (sqm) 140,000
Total excess value (SEKm) 796
- per share 28 * 398 14 ** 597 21 *** 796 28

20E 21E 22E
Net debt (+)/net cash (-) 20 -101 12 12 0.4 12 0.4 12 0.4

SOTP 1,671 60 2,238 80 2,804 100
* 50% JV, ** 25% JV, *** 0% JV

EBIT EBIT-margin

Source: Company data and Nordea estimates

PEER AND SERNEKE VALUATION MULTIPLES 

2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E

Nordic Construction
NCC AB 150.6 16,215 0.3 0.3 0.3 5.9 5.4 5.2 10.6 9.3 8.8 10.4 9.9
Skanska AB 237 97,725 0.6 0.5 0.5 8.0 8.4 7.1 9.9 10.5 9.8 14.5 15.7 14.4
Peab AB 112.8 33,272 0.7 0.7 0.7 9.8 8.9 8.3 15.2 13.2 12.1 15.1 13.3 12.0
Wastbygg Gruppen AB (publ) 105 3,396 0.7 0.6 0.5 8.3 6.3 5.7 8.7 6.6 6.1 8.7 7.7
ByggPartner i Dalarna Holding AB (publ) 76.1 921 0.4 0.4 n.a 8.6 7.6 n.a 10.6 9.3 n.a 15.5 13.6 n.a
Veidekke ASA 112.9 15,233 0.3 0.3 0.3 5.8 5.6 5.1 9.9 9.4 8.2 15.5 14.6 12.7
Yit Oyj 53.7 11,218 0.6 0.6 0.6 8.5 7.6 7.0 9.5 8.9 13.1 10.4 9.5

20th percentile 2,406 0.3 0.3 0.3 5.9 5.5 5.1 9.4 8.2 6.9 9.7 8.4
Median 15,233 0.6 0.5 0.5 8.3 7.6 6.4 10.6 9.4 8.8 14.5 13.3 10.9
80th percentile 59,053 0.7 0.6 0.6 9.1 8.6 7.8 13.0 15.5 15.0 13.7

Nordic Residential Developers
Bonava AB (publ) 92.9 9,958 1.0 0.9 0.8 13.4 9.6 8.2 12.7 9.8 8.4 13.1 9.9 8.5
JM AB 303.4 20,995 1.7 1.5 1.4 12.1 10.3 12.4 10.3 12.4 12.2 10.9
Magnolia Bostad AB 75.7 2,863 3.9 3.4 4.3 18.7 14.1 19.6 24.0 9.0
Besqab AB (publ) 176 2,709 1.8 1.4 1.3 27.0 12.0 8.6 12.0 8.0 5.9 17.4 8.4 6.0

20th percentile 2,709 1.0 0.9 0.8 12.1 9.6 8.2 12.0 8.0 5.9 12.4 8.4 6.0
Median 6,411 1.7 1.5 1.3 16.0 11.6 9.4 12.5 10.4 9.4 15.2 10.9 8.7
80th percentile 20,995 3.9 3.4 4.3 27.0 12.0 14.1 19.6 24.0 12.2 10.9

SERNEKE Group AB (publ) 52.4 1,464 0.2 0.2 0.1 5.9 5.6 3.8 6.8 6.3 4.1 5.6 8.1 5.4
SERNEKE Low 60 1,676 0.2 0.2 0.2 6.9 6.4 4.3 6.9 6.4 4.3 6.4 9.3 6.2
SERNEKE High 100 2,794 0.3 0.3 0.3 11.7 10.6 7.3 13.5 12.0 7.9 10.7 15.5 10.3

EV/Sales EV/EBITDA P/EEV/EBITPrice 
(SEK)

Mcap 
(SEK)

Source: Company data, Refinitiv and Nordea estimates
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Deviation table and estimate changes

SERNEKE: DEVIATION TABLE (SEKm AND SEK PER SHARE)

Actual

SEKm Q2 21 Q2 21E Q1 21 q/q Q2 20
Net Sales 2,274 1,683 591 35% 1,950 17% 1,393 63%
EBIT 108 54 54 102% 31 248% (4) nm.
EBIT-margin 4.7% 2.7% 2.1% 2pp 1.6% 3pp -0.3% 5pp
of which non-recurring - - - - (135) nm.
EBIT adj 108 54 54 102% 31 248% (139) nm.
EBIT adj - margin 4.7% 2.7% 2.1% 2pp 1.6% 3pp -10% 15pp
Pre-tax profit 42 69 167% 38 192% (147) nm.

Net profit 178 33 145 443% 46 287% (114) nm.

EPS 6 1.2 5 445% 1.6 289% (5) nm.

Order Intake 2,221 1,481 740 50% 1,179 88% 1,851 20%
Order backlog 13,372 12,927 445 3% 13,126 1.9% 11,072 21%

Actual

Segment mix Q2 21 Q2 21E Q1 21 q/q Q2 20
Sales
Sweden 2,019 1,680 339 20% 1,770 14% 1,461 38%
Invest 447 100 347 347% 337 33% 28 1496%
Other sales 33 18 15 82% 33 0% 14 136%
Eliminations (225) (116) (109) 94% (190) 18% (110) 104.5%
Total Serneke 2,274 1,683 591 35% 1,950 17% 1,393 63.2%
EBIT reported ex restructuring
Sweden 14 42 (28) -67% (10) -240% (135) nm.

- margin, % 0.7% 2.5% -2pp -0.6% 1pp -9.2% 10pp
Project development 167 15 152 1013% 71 135% (4) nm.

- margin, % 37.4% 15% 22pp 21% 16pp -14% 52pp
Other & Eliminations (73) (4) (70) 1986% (30) 143% - nm.

- margin, % -38.0% -4% -34pp -19% -19pp 0% -38pp
Total EBIT 108 54 54 102% 31 248% (139) nm.

- margin, % 4.7% 3.2% 2.0pp 2% 3pp -10% 15pp

Actual Actual

Actual Actual

vs. actual

vs. actual

NDA est.

NDA est.

Source: Company data and Nordea estimates
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ESTIMATES CHANGES (SEKm AND SEK PER SHARE)

2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
Total Sales 8,214 9,324 9,502 7,618 8,942 9,112 595 382 390 8% 4% 4%
EBIT 200 234 348 201 279 335 (2) (45) 13 -1% -16% 4%

non recurring - - - - - - - - - - - -
EBIT adj. 200 234 348 201 279 335 (2) (45) 13 -1% -16% 4%

EBIT margin (adj.) 2.4% 2.5% 3.7% 2.6% 3.1% 3.7% 0pp -1pp 0pp
Pre-tax 196 228 342 187 263 319 8 (35) 23 4% -13% 7%
Net profit 261 180 271 164 208 253 97 (27) 18 59% -13% 7%

EPS 9 6 10 6 7 9 3 (1) 1 59% -13% 7%
EPS adj 9 6 10 6 7 9 3 (1) 1 59% -13% 7%
DPS 4 3 4 2 3 4 1 (0) 0 59% -13% 7%

Order intake 8,339 9,173 9,448 7,599 8,358 8,609 740 814 839 10% 10% 10%

Segment sales
Sweden 7,847 9,181 9,365 7,508 8,785 8,961 339 396 404 5% 5% 5%
Invest 934 646 659 587 646 659 347 - - 59% 0% 0%
International - - - - - - - - - nm. nm. nm.
Group functions 122 128 99 19 12 12 19% 10% 10%
Eliminations (685) (625) (650) (576) (599) (623) (109) (26) (27) nm. nm. nm.
Total Sales 8,214 9,324 9,502 7,618 8,942 9,112 595 382 390 8% 4% 4%

EBIT adj.
Sweden 49 184 281 133 228 269 (84) (45) 12 -63% -20% 5%

margin % 0.6% 2.0% 3.0% 1.8% 2.6% 3.0% -1pp -1pp 0pp
Invest 261 65 79 109 65 79 152 - - 140% 0% 0%

margin % 27.9% 10.0% 12.0% 18.5% 10.0% 12.0% 9pp 0pp 0pp
Other and eliminations (110) (14) (12) (4) - - (106) (14) (12) nm. nm. nm.

Sales growth y/y
Sweden 12% 14% 2% 7% 17% 2% 5pp -4pp 0pp
Invest 187% 17% 48% 81% 38% 20% 107pp -21pp 28pp
Total Sales growth 20% 14% 2% 17% 2% 9pp -4pp 0pp

New Diff (SEKm)Old Diff (%)

Source: Company data and Nordea estimates
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Detailed estimates and key charts
QUARTERLY AND ANNUAL ESTIMATES (SEKm AND SEK PER SHARE)

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21E Q3 21E Q4 21E 2020 2021E 2022E 2023E
SUMMARY INCOME STATEMENT
Sales
Sweden 1,912 1,461 1,592 2,025 1,770 2,019 1,831 2,228 6,990 7,847 9,181 9,365
Invest 46 28 28 223 337 447 50 100 325 934 646 659
International - - - - - - - - - - - -
Group functions 39 14 20 17 33 33 23 28 90 122 128
Eliminations -183.00 -110 -142 -99 -190 -225 -122 -148 -534 -685 -625 -650
Total Sales 1,814 1,393 1,498 2,166 1,950 2,274 1,782 2,208 6,871 8,214 9,324 9,502

Sales growth y/y
Sweden 26% -12% 12% -3% -7% 38% 15% 10% 4% 12% 17% 2%
Invest na -56% -30% 633% 1496% 79% -55% -20% 187% -31% 2%
International n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Total Sales growth 23% -14% 9% -4% 7% 63% 19% 2% 2% 20% 14% 2%

EBIT
Sweden -35 -74 3 -65 -10 14 18 27 -171 49 184 281
Invest 27 71 -10 -4 71 167 8 15 84 261 65 79
International -4 -3 -3 -3 -4 -4 0 0 -13 -8 0 0
Other and Eliminations -2 2 -4 25 -26 -69 -4 -4 21 -102 -14 -12
Total EBIT -14 -4 -14 -47 31 108 22 38 -79 200 234 348
Non recurring items -135 -135 -65 0 0 0 0 0 -335 0 0 0
Total EBIT adj. -149 -139 -79 -47 31 108 22 38 -414 200 234 348

EBIT margin 
Sweden -1.8% -5.1% 0.2% -3.2% -0.6% 0.7% 1.0% 1.2% -2.4% 0.6% 2.0% 3.0%
Invest 58.7% 253.6% -35.7% -1.8% 21.1% 37.4% 15.0% 15.0% 25.8% 27.9% 10.0% 12.0%
International n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Total EBIT margin -0.8% -0.3% -0.9% -2.2% 1.6% 4.7% 1.3% 1.7% -1.1% 2.4% 2.5% 3.7%

Financial net -5 -8 -3 -72 7 3 -7 -7 -88 -4 -6 -6

Pre-tax -154 -147 -82 -119 38 15 31 -502 196 228 342

48 33 16 47 8 67 -3 -7 144 65 -48 -70

Net profit -106 -114 -66 -72 46 178 12 25 -358 261 180 271
EPS -4.7 -5.1 -2.9 -3.1 1.6 6.4 0.4 0.9 -15.8 9.3 6.5 9.7
EPS adj -4.3 9.3 6.5 9.7

Order intake 2,975 1,851 961 4,852 1,179 2,221 1,057 3,882 10,639 8,339 9,173 9,448
y/y 153% -30% -46% 63% -60% 20% 10% -20% 24% -22% 10% 3%
Order backlog 10,576 11,072 10,623 13,619 13,126 13,372 12,598 14,252 13,619 14,110 14,102 14,184
y/y 77% 55% 39% 52% 24% 21% 19% 5% 52% 4% 0% 1%

2020 2021E

Source: Company data and Nordea estimates
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TOTAL SALES (SEKm) AND EBIT MARGIN (%)
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ORDER INTAKE AND ORDER BACKLOG (SEKm)

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

2020 2021E 2022E 2023E
Order intake Order backlog

Source: Company data and Nordea estimates

SERNEKE SWEDEN: SALES (SEKm) AND EBIT MARGIN (%)
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SERNEKE INVEST: SALEs AND (SEKm) AND EBIT MARGIN (%)
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Reported numbers and forecasts
INCOME STATEMENT

2023E2022E2021E20202019201820172016201520142013SEKm
9,5029,3248,2146,8716,7255,9345,6053,9783,1071,8001,143Total revenue
1.9%13.5%19.5%2.2%13.3%5.9%40.9%28.0%72.6%57.5%12.9%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
378264230-384-5960943851514311516EBITDA
-30-30-30-30-25-22-20-68000Depreciation and impairments PPE

00000000000of which leased assets
348234200-414-8458741844714311516EBITA

00000000000Amortisation and impairments
348234200-414-8458741844714311516EBIT

00000000000of which associates
00000000000Associates excluded from EBIT

-6-6-4-88-27-37-18-17-16-15-14Net financials
00000000000of which lease interest
00000000000Changes in value, net

342228196-502-1115504004301271002Pre-tax profit
-70-48651442946-78025-29Reported taxes

271180261-358-825963224301529811Net profit from continued operations
00000000000Discontinued operations
00000000000Minority interests

271180261-358-825963224301529811Net profit to equity
9.716.469.33-15.82-3.6426.5913.7623.169.006.290.77EPS, SEK
3.882.583.730.000.000.004.000.000.000.000.00DPS, SEK
3.882.583.730.000.000.004.000.000.000.000.00of which ordinary
0.000.000.000.000.000.000.000.000.000.000.00of which extraordinary

Profit margin in percent
4.0%2.8%2.8%-5.6%-0.9%10.3%7.8%12.9%4.6%6.4%1.4%EBITDA
3.7%2.5%2.4%-6.0%-1.2%9.9%7.5%11.2%4.6%6.4%1.4%EBITA
3.7%2.5%2.4%-6.0%-1.2%9.9%7.5%11.2%4.6%6.4%1.4%EBIT

Adjusted earnings
378264230-49-5960943851514311516EBITDA (adj)
348234200-79-8458741844714311516EBITA (adj)
348234200-79-8465741844714311516EBIT (adj)
9.716.469.33-4.27-3.6429.9813.7623.169.006.290.77EPS (adj, SEK)

Adjusted profit margins in percent
4.0%2.8%2.8%-0.7%-0.9%10.3%7.8%12.9%4.6%6.4%1.4%EBITDA (adj)
3.7%2.5%2.4%-1.1%-1.2%9.9%7.5%11.2%4.6%6.4%1.4%EBITA (adj)
3.7%2.5%2.4%-1.1%-1.2%11.1%7.5%11.2%4.6%6.4%1.4%EBIT (adj)

Performance metrics
CAGR last 5 years

9.9%10.7%15.6%17.2%30.2%39.0%40.8%34.8%n.a.n.a.n.a.Net revenue
-9.1%-9.6%-14.9%n.m.n.m.107.1%356.9%114.5%n.m.n.m.n.m.EBITDA
-9.9%-10.9%-14.9%n.m.n.m.105.5%n.m.193.0%n.a.n.a.n.a.EBIT

-18.2%-14.0%-16.6%n.m.n.m.102.8%n.m.n.m.n.a.n.a.n.a.EPS
n.m.-8.4%n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.DPS

Average last 5 years
0.7%1.4%2.1%3.3%6.0%8.4%7.3%6.5%3.4%n.a.n.a.Average EBIT margin
1.1%1.8%2.5%3.8%6.5%8.9%7.8%7.1%3.6%n.a.n.a.Average EBITDA margin

VALUATION RATIOS - ADJUSTED EARNINGS
2023E2022E2021E20202019201820172016201520142013SEKm

5.58.25.7n.m.n.m.2.06.54.5n.a.n.a.n.a.P/E (adj)
3.85.66.0n.m.n.m.3.15.33.7n.a.n.a.n.a.EV/EBITDA (adj)
4.16.46.9n.m.n.m.3.25.64.3n.a.n.a.n.a.EV/EBITA (adj)
4.16.46.9n.m.n.m.2.95.64.3n.a.n.a.n.a.EV/EBIT (adj)

VALUATION RATIOS - REPORTED EARNINGS
2023E2022E2021E20202019201820172016201520142013SEKm

5.58.25.7n.m.n.m.2.36.54.5n.a.n.a.n.a.P/E
0.150.160.170.210.390.320.420.48n.a.n.a.n.a.EV/Sales
3.85.66.0n.m.n.m.3.15.33.7n.a.n.a.n.a.EV/EBITDA
4.16.46.9n.m.n.m.3.25.64.3n.a.n.a.n.a.EV/EBITA
4.16.46.9n.m.n.m.3.25.64.3n.a.n.a.n.a.EV/EBIT

7.3%4.9%7.0%0.0%0.0%0.0%4.5%0.0%n.a.n.a.n.a.Dividend yield (ord.)
8.8%-0.6%-3.3%-26.1%-31.1%-15.7%-13.0%-7.2%n.a.n.a.n.a.FCF yield
8.8%-0.6%-3.3%-26.1%-31.1%13.7%-0.7%-6.7%n.a.n.a.n.a.FCF Yield bef A&D, lease adj

40.0%40.0%40.0%0.0%0.0%0.0%29.1%0.0%0.0%0.0%0.0%Payout ratio
Source: Company data and Nordea estimates
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BALANCE SHEET
2023E2022E2021E20202019201820172016201520142013SEKm

242424242323232323230Intangible assets
00000000000of which R&D
00000000000of which other intangibles

242424242323232323230of which goodwill
596531468416298335990404747447Tangible assets

00000000000of which leased assets
148148148148145122446424000Shares associates

1,3541,3541,3541,35437511030000Interest bearing assets
00015000483724Deferred tax assets
00000000000Other non-IB non-current assets

19919919919915856321323127410597Other non-current assets
2,3212,2562,1932,1566611,0941,6821,160408204148Total non-current assets

11111112455Inventory
1,4251,3521,2731,012825972845589588566444Accounts receivable

00000000000Short-term leased assets
3,5163,4503,0392,5894,0853,0991,4451,11564150126Other current assets

299242355234162389431571118413Cash and bank
5,2425,0454,6683,8365,0734,4612,7222,2771,2441,156488Total current assets

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.00Assets held for sale
7,5637,3016,8615,9925,7345,5554,4043,4371,6521,360636Total assets

2,6522,4532,3771,9462,1792,2721,8211,469453280177Shareholders equity
00000000000Of which preferred stocks
00000000000Of which equity part of hybrid debt
00000000000Minority interest

2,6522,4532,3771,9462,1792,2721,8211,469453280177Total Equity
0000128157290000Deferred tax

8408408408401,24682664143610713460Long term interest bearing debt
00000000000Pension provisions

202197192187183223158120000Other long-term provisions
3131313116283152208291620Other long-term liabilities
00000000000Non-current lease debt
00000000000Convertible debt
00000000000Shareholder debt
00000000000Hybrid debt

1,0731,0681,0631,0581,7191,28998076439819660Total non-current liabilities
332212138101330Short-term provisions

1,4631,4361,2651,058958991799541349273153Accounts payable
00000000000Current lease debt

1,6041,5741,3871,160689824742525292325125Other current liabilities
76876876876817716654128147283121Short term interest bearing debt

3,8383,7813,4222,9881,8361,9941,6031,204801884399Total current liabilities
00000000000Liabilities for assets held for sale

7,5637,3016,8615,9925,7345,5554,4043,4371,6521,360636Total liabilities and equity

Balance sheet and debt metrics
-4512-101201,224552254-37243333168Net debt

00000000000of which lease debt
1,8751,7931,6621,3843,2642,257750640592474197Working capital
4,1974,0503,8553,5403,9253,3512,4321,8001,000678345Invested capital
4,2604,0613,9853,5543,6023,2642,5162,033707697358Capital employed

10.6%7.5%12.1%-17.4%-3.7%29.1%19.6%44.7%41.5%42.9%6.9%ROE
6.7%4.7%4.3%-1.7%-1.8%18.0%15.7%25.4%13.5%17.9%4.0%ROIC
8.4%5.8%5.3%-2.2%-2.4%22.7%n.a.33.4%20.7%21.8%6.4%ROCE

-0.10.0-0.4n.m.n.m.0.90.6-0.11.72.910.5Net debt/EBITDA
n.m.n.m.n.m.n.m.n.m.n.m.n.a.n.m.n.m.n.m.n.m.Interest coverage

35.1%33.6%34.6%32.5%38.0%40.9%41.3%42.7%27.4%20.6%27.8%Equity ratio
-1.7%0.5%-4.2%1.0%56.2%24.3%13.9%-2.5%53.6%118.9%94.9%Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT
2023E2022E2021E20202019201820172016201520142013SEKm

378264230-384-5960943851514311516EBITDA (adj) for associates
-70-4865542846-2-609-6Paid taxes
-6-6-4-88-26-37-30-17000Net financials
555-6-4170361171030Change in provisions
0015-187484-41910-512556-65Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities
000252-438-341-260-569-253-15886Other adj to reconcile to cash flow

306216311-359-52-72192-11-752531Funds from operations (FFO)
-82-131-2787-593337-1455611131-8Change in NWC

2258433-352-6452654745365623Cash flow from operations (CFO)
-95-93-82-20211-81-62-175-10-18-15Capital expenditure

130-9-49-372-434184-15-13026388Free cash flow before A&D
0000022200481Proceeds from sale of assets
00000-618-257-100-45-1Acquisitions

130-9-49-372-434-212-272-1403018Free cash flow
130-9-49-372-434184-15-13026388Free cash flow bef A&D, lease adj

-72-104000-9300000Dividends paid
001701220-65059836050Equity issues / buybacks
000150200-3381390000Net change in debt
000-1,5000122-15n.a.n.a.00Other financing adjustments
0001,67275440102-13970-50Other non-cash adjustments

58-11312172-227-42-140560-73718Change in cash

Cash flow metrics
n.m.n.m.n.m.66.7%n.m.n.m.n.m.n.m.n.m.n.m.n.m.Capex/D&A

1.0%1.0%1.0%0.3%-3.1%1.4%1.1%4.4%0.3%1.0%1.3%Capex/Sales

Key information
53535358626089105n.a.n.a.n.a.Share price year end (/current)

1,4811,4811,4811,4231,3941,3472,0881,950n.a.n.a.n.a.Market cap.
1,4361,4931,3801,4432,6181,8992,3421,913n.a.n.a.n.a.Enterprise value
27.927.927.924.722.622.423.418.616.915.614.2Diluted no. of shares, year-end (m)

Source: Company data and Nordea estimates
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