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Estimate Changes

SEKm 2025E 2026E 2027E

Total revenue 0% 0% 0%
EBITDA (rep.) -8% -3% -2%
EBIT (adj.) -36% -8% -6%
PTP 25% -20% -13%
EPS (rep. SEK) 18% -20% -13%
EPS (adj. SEK) 18% -20% -13%
DPS (ord. SEK) 18% -20% -13%

Source: Company data and Nordea estimates
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Tariff headwinds expected to weigh on margins
We lower our group gross margin assumptions by 70bp for 2025 and 20-30bp 
for 2026-27, predominantly owing to tariff-induced headwinds in the US. 
Owing to the low adjusted EBIT margin base, this prompts adjusted EBIT cuts 
of 36% for 2025E and 6-8% for 2026E-27E. We expect strong energy-related 
demand in the US - particularly relating to data centres - to support ~4% y/y 
organic sales growth. For Germany, more muted commentary from OEMs and 
sequentially slowing truck traffic statistics invite a more cautious stance in the 
near term. As such, we expect adjusted EBIT to stay in negative territory for 
Germany for the remainder of the year, prior to reaching profitability in 2026, 
though we recognise that this is contingent on a broader market recovery and 
improving truck utilisation rates. The share currently trades at 2026E EV/EBIT 
(adj.) of ~13.5x, a ~5% premium to the peer group median. Owing to some 
rerating among peers, we revise our multiples-based fair value range to SEK 
24-49, corresponding to 2026E adjusted EV/EBIT of 12-14x (11-13x). 

Q3 2025 expectations
For Q3, we expect sales of SEK 1,087m (organic: ~3%, FX: ~-4%, other: ~-2%), 
down ~5% y/y. On adjusted EBIT, we expect SEK 23m, up from SEK ~0m in Q2 
2025 and SEK ~28m in Q1 2025. This implies a margin of 2.1% in the quarter. In the 
most important US market, we expect sales of SEK 629m, down ~8% y/y, and a 
margin of 6.8%, down 90bp y/y. 

Our view of the current market dynamics
Caterpillar sees robust demand, particularly from construction in North America - 
in spite of high tariff costs. In the company's Q2 2025 report, it stated that it saw 
no typical inventory reductions in H2 2025 (given low stock levels at dealers). 
Negatively, in Europe, truck traffic in Germany has been slow during Q3,with 
traffic up by 1% y/y in July, and then declining by 1% y/y in August and 
September, adjusted for seasonality (it grew by 3% y/y on average in June 2024-
May 2025). In the beginning of October, Traton stated that it saw no signs of 
recovery in Europe, with weak order momentum and no visible impact from the 
German government stimulus thus far. Following the Q3 report, however, the 
company stated that it sees potential for a market recovery in Europe in 2026, 
supported by infrastructure projects. 

 2026E  EV/EBIT (adj.) of ~13.5x, a ~5% premium to peers
The share currently trades at 2026E EV/EBIT (adj.) of ~13.5x, a ~5% premium to 
peers. We note a healthy ~14.6-20.4% FCF yield in 2026E-27E.

Summary Table - Key Figures

SEKm 2021 2022 2023 2024 2025E 2026E 2027E

Total revenue 6,211 5,621 2,863 4,720 4,600 4,705 4,884
EBITDA (adj.) 576 455 24.6 383 389 461 496
EBIT (adj.) 510 372 -80.0 20.5 70.1 183 204
EBIT (adj.) margin 8.21% 6.62% -2.79% 0.43% 1.52% 3.88% 4.18%
EPS (adj. SEK) 25.2 17.4 -5.04 -6.19 -14.1 3.68 5.11
EPS (adj.) growth 64.3% -31.1% -129% -22.8% -127% 126% 38.7%
DPS (ord. SEK) 0.00 7.50 0.10 0.10 -2.81 0.92 1.53
EV/Sales 0.82 0.03 0.83 0.61 0.57 0.53 0.48
EV/EBIT (adj.) 9.99 0.42 n.m. 140 37.3 13.6 11.6
P/E (adj.) 13.4 4.41 n.m. n.m. n.m. 11.8 8.52
P/BV 4.45 0.60 0.63 0.57 0.49 0.46 0.44
Dividend yield (ord.) 0.00% 9.78% 0.14% 0.17% -6.46% 2.11% 3.52%

Commissioned Equity Research • 7 November 2025

Ferronordic Capital Goods
Sweden
MARKETING MATERIAL COMMISSIONED BY 
Ferronordic

FCF yield before A&D, lease-adj. 4.90% -10.7% -14.5% -1.75% 4.27% 14.5% 20.4%
Net debt 199 -957 1,349 2,003 1,978 1,845 1,729
Net debt/EBITDA 0.36 -1.23 n.m. 5.24 5.09 4.00 3.48
ROIC 36.4% 25.1% -2.96% 0.45% 1.48% 4.02% 4.55%

Source: Company data and Nordea estimates

mailto:anders.akerblom@nordea.com
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Key charts
sales (SEKm) and sales growth (%), 2021-26E
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gross margin by market (SEKm), 2021-26E
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group organic sales growth (%), 2021-26e
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Estimate revisions
ferronordic: estimate revisions

New estimates Old estimates   ∆

SEKm 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E

Sales breakdown

Equipment Sales 2,540 2,569 2,623 2,561 2,593 2,648 -1% -1%

Aftermarket Sales 1,748 1,826 1,948 1,735 1,813 1,934 1% 1%

Contracting Services & other 312 311 314 312 311 314 0% 0%

Group 4,599 4,705 4,884 4,608 4,717 4,896 0% 0%

Gross profit 744 789 833 778 804 843 -4% -2%

Adj. EBITDA 389 461 496 423 476 508 -8% -3%

Adj. EBIT 70 183 204 110 199 217 -36% -8%

Margins

Gross margin 16.2% 16.8% 17.1% 16.9% 17.0% 17.2% -0.7 pp -0.3 pp

EBITDA margin 8.5% 9.8% 10.2% 9.2% 10.1% 10.4% -0.7 pp -0.3 pp

EBIT margin 1.5% 3.9% 4.2% 2.4% 4.2% 4.4% -0.9 pp -0.3 pp

Per business area 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E

USA

Sales 2,713 2,683 2,778 2,683 2,654 2,749 1% 1%

Gross profit 481 496 524 507 504 528 -5% -2%

EBITDA 392 407 433 420 418 439 -7% -2%

EBIT 164 193 211 197 205 219 -17% -6%

Adjusted EBIT 164 193 211 197 205 219 -17% -6%

Gross margin 17.7% 18.5% 18.9% 18.9% 19.0% 19.2% -1.1 pp -0.5 pp

EBIT margin 6.0% 7.2% 7.6% 7.3% 7.7% 8.0% -1.3 pp -0.5 pp

Germany

Sales 1,708 1,834 1,911 1,737 1,866 1,943 -2% -2%

Gross profit 235 264 279 242 269 284 -3% -2%

EBITDA 60 90 98 66 94 102 -8% -4%

EBIT -28 29 31 -22 32 34 27% -9%

Adjusted EBIT -28 29 31 -22 32 34 27% -9%

Gross margin 13.8% 14.4% 14.6% 13.9% 14.4% 14.6% -0.1 pp 0.0 pp

EBIT margin -1.6% 1.6% 1.6% -1.3% 1.7% 1.8% -0.4 pp -0.1 pp

CA

Sales 179 187 195 188 197 204 -5% -5%

Gross profit 27 29 30 29 31 32 -6% -6%

EBITDA 6 13 14 7 14 15 -13% -8%

EBIT 3 10 11 4 11 12 -19% -9%

Adjusted EBIT 3 10 11 4 11 12 -19% -9%

Gross margin 15.2% 15.3% 15.5% 15.4% 15.5% 15.7% -0.2 pp -0.2 pp

EBIT margin 1.8% 5.3% 5.7% 2.1% 5.5% 6.0% -0.3 pp -0.2 pp

Source: Nordea estimates

sales (sekm): new vs. old estimates
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Valuation
ferronordic: peer valuation table

MCAP

SEKm 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 20

Alta Equipment Group Inc 1,860 41.2x 34.9x 30.6x -9.1% - 24.9% 7.2x 6.9x 6.8x 0.7x

Barloworld Ltd 12,210 11.1x 13.0x 12.4x 6.8x 8.3x 7.8x 6.0x 5.7x 5.4x 0.7x

Finning International Inc 65,853 17.7x 18.4x 16.6x 12.5x 13.6x 13.0x 6.5% 3.4% 5.4% 9.4x 9.1x 8.4x 1.2x

Meko AB 4,179 5.9x 11.0x 6.5x 10.8x 15.1x 10.9x 6.9x 5.6x 5.0x 0.6x

Toromont Industries Ltd 91,000 24.1x 27.4x 24.4x 17.7x 19.6x 17.6x 1.7% 3.0% 3.4% 13.6x 12.6x 11.5x 2.6x

Average 35,020 14.7x 17.4x 15.0x 17.8x 18.3x 16.0x -0.3% 3.2% 11.2% 8.6x 8.0x 7.4x 1.1x

Median 12,210 14.4x 15.7x 14.5x 12.5x 15.1x 13.0x 1.7% 3.2% 5.4% 7.2x 6.9x 6.8x 0.7x

Ferronordic* 631 nm nm 11.8x 140x 37.2x 13.6x 8.5% 4.3% 14.6% 7.5x 6.7x 5.4x 0.6x

Premium (+) discount (-) to median - - -19% - 147% 5% 7pp 1pp 9pp 4% -2% -21% -15% -1

P/E (adj.) EV/EBIT (adj.) FCF Yield (adj.) EV/EBITDA (adj.) EV/

Source: LSEG Data & Analytics, company data and Nordea estimates

indexed share price performance vs. Average peers (t0=100)

0

50

100

150

200

2023 2024

Ferronordic (64.9)

Average sector peers, equally weighted (121.4)

Source: LSEG Data & Analytics and Nordea 

INDEXED share price performance vs. peers (t0=100

0

50

100

150

200

2023 2024
Ferronordic (64.9) Alta Equipment G
Barloworld Ltd Finning Internati
Toromont Industries Ltd

Source: LSEG Data & Analytics and Nordea 
4



7 November 2025 Ferronordic

5

Detailed estimates
Detailed estimates by quarter

(SEKm) Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25E Q4 25E

Revenue 705 631 674 643 915 1,172 1,095 1,141 1,312 1,206 1,088 1,087 1,219

Cost of sales -608 -546 -590 -568 -782 -941 -893 -937 -1,096 -1,009 -911 -912 -1,023

Gross profit 97 85 84 75 133 231 202 204 216 197 177 175 196

Sales expenses -52 -42 -48 -49 -50 -65 -59 -58 -57 -63 -64 -73 -69

G&A expenses -62 -57 -57 -59 -147 -154 -157 -129 -147 -132 -117 -79 -88

Other income 8 0 10 9 5 12 15 -8 -12 13 1 0 0

Other expenses -4 0 0 -4 -3 -3 -5 -8 2 -1 -2 0 0

EBIT -13 -14 -10 -28 -62 21 -4 2 2 13 -5 23 39

Finance income 2 5 10 8 8 3 1 2 3 5 1 0 0

Finance costs -5 -7 -8 -11 -23 -30 -41 -39 -37 -37 -31 -33 -33

Net FX gains/(losses) 103 23 88 -84 -49 95 -35 -49 66 -129 -15 0 0

EBT 87 8 80 -115 -126 89 -79 -84 34 -148 -49 -10 6

Income tax -37 -1 -16 26 37 -19 -2 -4 -25 -2 -2 2 -1

Net income -21 7 64 -89 -89 70 -81 -88 9 -150 -51 -8 5

EPS (SEK) -1.43 0.46 4.27 -6.06 -6.06 4.82 -5.57 -6.06 0.62 -10.32 -3.51 -0.56 0.32

Pre-tax adjustments 0 0 0 0 -34 0 0 0 0 0 0 0 0

After-tax adjustments 0 0 0 0 -27 0 0 0 0 0 0 0 0

Adj. EBIT -13 -14 -10 -28 -28 21 -4 2 2 13 -5 23 39

Adj. PTP 87 8 80 -115 -92 89 -79 -84 34 -148 -49 -10 6

Adj. Net income -21 7 64 -89 -62 70 -81 -88 9 -150 -51 -8 5

Adj. EPS (SEK) -1.43 0.46 4.27 -6.06 -4.24 4.82 -5.57 -6.06 0.62 -10.32 -3.51 -0.56 0.32

Source: Company data and Nordea estimates

detailed estimates by quarter and division

(SEKm) Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25E Q4 25E

USA*

Sales - 721 727 691 308 699 707 686 720 762 695 629 627

Gross profit - 126 127 121 82 169 156 182 179 135 121 113 113

EBITDA - 83 84 79 39 108 131 131 130 95 104 96 97

EBIT - 51 51 58 25 60 51 53 65 48 26 42 47

Adjusted EBIT - 51 51 58 36 60 51 53 65 48 26 42 47

Germany

Sales 615 548 595 575 555 440 332 372 559 402 366 407 532

Gross profit 82 68 73 66 47 57 38 14 40 56 50 55 75

EBITDA 17 24 22 7 -35 4 0 -18 -18 13 9 14 24

EBIT -2 5 2 -16 -62 -12 -27 -40 -41 -9 -13 -8 3

Adjusted EBIT -2 5 2 -16 -39 -12 -27 -40 -41 -9 -13 -8 3

CA

Sales 89 83 80 69 53 34 56 82 33 42 26 51 60

Gross profit 15 17 11 9 5 6 8 9 -3 6 6 7 8

EBITDA 6 8 8 1 -5 -2 0 3 -9 2 0 2 2

EBIT 5 7 7 0 -6 -3 -1 3 -10 1 -1 1 2

Adjusted EBIT 5 7 7 0 -6 -3 -1 3 -10 1 -1 1 2

Source: Company data and Nordea estimates
*US: Q1-Q3 2023 shows Rudd Equipment results prior to acquisition, Q4 2023 shows sales only from 30 November in Q4 2023 (i.e. once consolidated)
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detailed estimates by quarter (Continued)

Margins Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25 Q3 25E Q4 25E

Group

Gross margin 13.8% 13.5% 12.5% 11.7% 14.5% 19.7% 18.4% 17.9% 16.5% 16.3% 16.3% 16.1% 16.1%

EBITDA margin 1.0% 1.0% 1.5% -0.8% -2.2% 7.3% 9.5% 8.9% 6.9% 6.9% 8.8% 9.1% 9.1%

EBIT margin -1.8% -2.2% -1.5% -4.4% -6.8% 1.8% -0.4% 0.1% 0.2% 1.1% -0.5% 2.1% 3.2%

Adjusted EBIT margin -1.8% -2.2% -1.5% -4.4% -3.1% 1.8% -0.4% 0.1% 0.2% 1.1% -0.5% 2.1% 3.2%

USA*

Gross margin - 17.5% 17.5% 17.5% 26.7% 24.2% 22.1% 26.5% 24.9% 17.7% 17.3% 18.0% 18.0%

EBITDA margin - 11.5% 11.5% 11.5% 12.7% 15.5% 18.5% 19.1% 18.1% 12.5% 15.0% 15.3% 15.5%

EBIT margin - 7.0% 7.0% 8.5% 8.1% 8.6% 7.2% 7.7% 9.0% 6.3% 3.8% 6.8% 7.5%

Adjusted EBIT margin - 7.0% 7.0% 8.5% 11.7% 8.6% 7.2% 7.7% 9.0% 6.3% 3.8% 6.8% 7.5%

Germany

Gross margin 13.3% 12.4% 12.3% 11.5% 8.5% 13.0% 11.4% 3.8% 7.2% 13.9% 13.6% 13.5% 14.0%

EBITDA margin 2.8% 4.4% 3.7% 1.2% -6.3% 0.9% 0.0% -4.8% -3.2% 3.2% 2.5% 3.5% 4.5%

EBIT margin -0.3% 0.9% 0.3% -2.8% -11.2% -2.7% -8.1% -10.8% -7.3% -2.3% -3.5% -2.0% 0.5%

Adjusted EBIT margin -0.3% 0.9% 0.3% -2.8% -7.0% -2.7% -8.1% -11% -7.3% -2.3% -3.5% -2.0% 0.5%

CA

Gross margin 16.9% 20.4% 14.4% 13.7% 8.9% 17.6% 14.3% 11.0% -9.1% 13.9% 24.0% 13.0% 14.0%

EBITDA margin 6.7% 9.6% 10.0% 1.5% -9.4% -5.9% 0.0% 3.7% -27% 4.8% 0.0% 3.0% 4.0%

EBIT margin 5.6% 8.4% 8.6% 0.4% -11% -8.8% -1.8% 3.7% -30% 3.5% -3.7% 1.9% 2.9%

Adjusted EBIT margin 5.6% 8.4% 8.6% 0.4% -11% -8.8% -1.8% 3.7% -30% 3.5% -3.7% 1.9% 2.9%

Source: Company data and Nordea estimates 
Note: Certain historical margin assumptions made by Nordea, USD/SEK translated by Nordea 
*US: Q1-Q3 2023 shows Rudd Equipment results prior to acquisition, Q4 2023 shows sales only from 30 November in Q4 2023 (i.e. once consolidated)

detailed estimates by year

(SEKm) 2018 2019 2020 2021 2022 2023 2024 2025E 2026E

Revenue 3,241 3,747 4,635 6,211 5,621 2,863 4,720 4,600 4,705

Cost of sales -2,627 -2,972 -3,837 -5,102 -4,502 -2,486 -3,867 -3,855 -3,916

Gross profit 614 775 797 1,110 1,119 377 853 744 789

Sales expenses -138 -162 -219 -256 -288 -189 -239 -269 -166

G&A expenses -190 -238 -264 -357 -364 -320 -587 -416 -421

Other income 4 8 24 13 356 24 7 14 -7

Other expenses -17 -26 -11 -27 -130 -7 -14 -3 -13

EBIT 274 358 328 483 693 -114 21 70 183

Finance income 7 6 12 23 19 31 9 6 4

Finance costs -9 -58 -59 -49 -68 -49 -147 -134 -119

Net FX gains/(losses) -5 12 -5 -5 21 -22 78 -144 0

EBT 267 318 276 451 666 -153 -40 -201 67

Income tax -58 -68 -54 -112 -156 46 -50 -3 -14

Net income 209 251 222 339 439 -107 -90 -204 54

EPS (SEK) 14.25 17.26 15.25 23.33 30.22 -7.38 -6.19 -14.06 3.68

Pre-tax adjustments 0 -7 -2 -27 321 -34 0 0 0

After-tax adjustments 0 -6 -1 -22 257 -27 0 0 0

Adj. EBIT 274 365 330 510 372 -80 21 70 183

Adj. PTP 267 325 277 478 345 -119 -40 -201 67

Adj. Net income 209 256 223 361 182 -81 -90 -204 54

Adj. EPS (SEK) 14.25 17.64 15.34 24.81 12.54 -5.54 -6.19 -14.06 3.68

Source: Company data and Nordea estimates
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detailed estimates by year and division

(SEKm) 2018 2019 2020 2021 2022 2023 2024 2025E 2026E

US*

Sales - - - - - 2446 2812 2713 2683

Gross profit - - - - - 456 686 481 496

EBITDA - - - - - 285 500 392 407

EBIT - - - - - 25 229 164 193

Adjusted EBIT - - - - - 36 229 164 193

Germany

Sales - - 983 1,367 1,770 2,272 1,703 1,708 1,834

Gross profit - - 84 149 214 254 149 235 264

EBITDA - - -29 -6 52 18 -32 60 90

EBIT - - -66 -71 -29 -71 -120 -28 29

Adjusted EBIT - - -57 -43 -29 -48 -120 -28 29

CA**

Sales 3,241 3,747 3,652 143 203 285 205 179 187

Gross profit 614 773 714 25 37 43 20 27 29

EBITDA 322 494 533 0 10 12 -8 6 13

EBIT 274 358 394 13 14 9 -11 3 10

Adjusted EBIT 274 358 383 13 14 9 -11 3 10

Source: Company data and Nordea estimates 
*Including Russian operations in CA 2018-20 
**Certain historical margin and FX assumptions (related to US acquisition) made by Nordea

detailed estimates by year (continued)

Margins 2018 2019 2020 2021 2022 2023 2024 2025E 2026E

Group

Gross margin 19.0% 20.7% 17.2% 17.9% 19.9% 13.2% 18.1% 16.2% 16.8%

EBITDA margin 9.9% 13.2% 10.9% 8.8% 13.8% -0.3% 8.1% 8.5% 9.8%

EBIT margin 8.4% 9.5% 7.1% 7.8% 12.3% -4.0% 0.4% 1.5% 3.9%

Adjusted EBIT margin 8.4% 9.7% 7.1% 8.2% 6.6% -2.8% 0.4% 1.5% 3.9%

US*

Gross margin - - - - - 18.7% 24.4% 17.7% 18.5%

EBITDA margin - - - - - 11.6% 17.8% 14.5% 15.2%

EBIT margin - - - - - 1.0% 8.1% 6.0% 7.2%

Adjusted EBIT margin - - - - - 1.5% 8.1% 6.0% 7.2%

Germany

Gross margin - - 8.5% 10.9% 12.1% 11.2% 8.7% 13.8% 14.4%

EBITDA margin - - -2.9% -0.5% 2.9% 0.8% -1.9% 3.5% 4.9%

EBIT margin - - -6.7% -5.2% -1.6% -3.1% -7.0% -1.6% 1.6%

Adjusted EBIT margin - - -5.8% -3.2% -1.6% -2.1% -7.0% -1.6% 1.6%

CA**

Gross margin 19.0% 20.6% 19.5% 17.5% 18.2% 14.9% 9.8% 15.2% 15.3%

EBITDA margin 9.9% 13.2% 14.6% 0.0% 4.9% 4.2% -3.9% 3.3% 6.8%

EBIT margin 8.4% 9.5% 10.8% 9.1% 6.9% 3.0% -5.4% 1.8% 5.3%

Adjusted EBIT margin 8.4% 9.5% 10.5% 9.1% 6.9% 3.0% -5.4% 1.8% 5.3%

Source: Company data and Nordea estimates
*Including Russian operations in CA 2018-20 
**Certain historical margin and FX assumptions (related to US acquisition) made by Nordea
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Reported numbers and forecasts
Income Statement

SEKm 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

Total revenue 2,567 3,241 3,747 4,635 6,211 5,621 2,863 4,720 4,600 4,705 4,884
 - growth 54.8% 26.3% 15.6% 23.7% 34.0% -9.51% -49.1% 64.9% -2.55% 2.29% 3.81%
of which organic 36.2% 32.2% 11.4% 16.2% 6.87% 16.7% 20.6% -22.7% 2.66% 2.32% 3.74%
of which FX 0.19 -0.06 0.04 -0.16 -0.01 0.05 0.07 0.00 -0.04 0.00 0.00
EBITDA (rep.) 214 322 494 504 548 776 -9.35 383 389 461 496
Depreciation and impairments PPE -26.5 -47.9 -136 -176 -65.8 -83.4 -105 -362 -319 -278 -292
of which leased assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EBITA 187 274 358 328 483 693 -114 20.5 70.1 183 204
Amortisation and impairments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
EBIT 187 274 358 328 483 693 -114 20.5 70.1 183 204
of which associates 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Associates excluded from EBIT 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net financials 5.70 -6.51 -39.2 -52.7 -31.0 -27.3 -39.1 -60.5 -271 -115 -111
of which lease interest 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Changes in value, net n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
PTP 193 267 318 276 452 666 -153 -40.0 -201 67.3 93.4
Reported taxes -41.7 -58.1 -67.5 -53.9 -112 -156 45.8 -50.0 -3.41 -13.8 -19.2
Net profit from continued operations 151 209 251 222 339 510 -107 -90.0 -204 53.5 74.3
Discontinued operations 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Minority interests 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net profit to equity 86.5 207 251 222 339 510 -107 -90.0 -204 53.5 74.3
EPS (rep. SEK) 8.06 14.3 17.3 15.3 23.3 35.1 -7.38 -6.19 -14.1 3.68 5.11
DPS - total 1.73 7.50 4.25 7.50 0.00 7.50 0.10 0.10 -2.81 0.92 1.53
of which ordinary 1.73 3.75 4.25 7.50 0.00 7.50 0.10 0.10 -2.81 0.92 1.53
of which extraordinary 0.00 3.75 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
            
Profit margin in %
EBITDA 8.33% 9.92% 13.2% 10.9% 8.83% 13.8% -0.33% 8.10% 8.45% 9.79% 10.2%
EBITA 7.30% 8.44% 9.54% 7.08% 7.77% 12.3% -3.98% 0.43% 1.52% 3.88% 4.18%
EBIT 7.30% 8.44% 9.54% 7.08% 7.77% 12.3% -3.98% 0.43% 1.52% 3.88% 4.18%
            
Adjusted earnings
EBITDA (adj.) 214 322 501 503 576 455 24.6 383 389 461 496
EBITA (adj.) 187 274 365 330 510 372 -80.0 20.5 70.1 183 204
EBIT (adj.) 187 274 365 330 510 372 -80.0 20.5 70.1 183 204
EPS (adj. SEK) 8.06 14.3 17.7 15.4 25.2 17.4 -5.04 -6.19 -14.1 3.68 5.11
            
Adjusted profit margins in %
EBITDA (adj.) margin 8.33% 9.92% 13.4% 10.9% 9.27% 8.10% 0.86% 8.10% 8.45% 9.79% 10.2%
EBITA (adj.) margin 7.30% 8.44% 9.73% 7.11% 8.21% 6.62% -2.79% 0.43% 1.52% 3.88% 4.18%
EBIT (adj.) margin 7.30% 8.44% 9.73% 7.11% 8.21% 6.62% -2.79% 0.43% 1.52% 3.88% 4.18%
            
Performance metrics
CAGR last five years
Net revenue (five-year CAGR) 1.38% 5.49% 9.93% 25.8% 30.2% 17.0% -2.45% 4.72% -0.15% -5.40% -2.77%
EBITDA (five-year CAGR) 13.0% 16.0% 23.5% 31.1% 29.1% 29.4% n.m. -4.98% -5.07% -3.42% -8.56%
EBIT (five-year CAGR) 48.0% 39.6% 39.0% 40.0% 35.9% 29.9% n.m. -43.5% -26.6% -17.6% -21.7%
EPS (five-year CAGR) n.m. n.m. n.m. n.m. 50.4% 34.2% n.m. n.m. n.m. -30.9% -32.0%
DPS (five-year CAGR) n.m. n.m. n.m. n.m. n.m. 34.1% -51.6% -52.8% n.m. n.m. -27.2%
Average last five years

Average EBIT margin 4.50% 6.17% 7.76% 7.89% 7.99% 9.10% 7.57% 5.86% 4.80% 3.79% 1.67%
Average EBITDA margin 7.82% 8.79% 10.3% 10.6% 10.2% 11.3% 10.0% 9.16% 8.69% 8.88% 7.90%

Source: Company data and Nordea estimates

Valuation Ratios

SEKm 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

ADJUSTED EARNINGS
P/E (adj.) 18.7 8.93 9.19 10.2 13.4 4.41 n.m. n.m. n.m. 11.8 8.52
EV/EBITDA (adj.) 6.10 4.81 6.11 4.51 8.85 0.35 96.3 7.48 6.71 5.38 4.76
EV/EBITA (adj.) 6.96 5.65 8.39 6.88 9.99 0.42 n.m. 140 37.3 13.6 11.6
EV/EBIT (adj.) 6.96 5.65 8.39 6.88 9.99 0.42 n.m. 140 37.3 13.6 11.6
            
REPORTED EARNINGS
P/E 18.7 8.93 9.44 10.3 14.4 2.19 n.m. n.m. n.m. 11.8 8.52
EV/Sales 0.51 0.48 0.82 0.49 0.82 0.03 0.83 0.61 0.57 0.53 0.48
EV/EBITDA 6.10 4.81 6.19 4.49 9.29 0.20 n.m. 7.48 6.71 5.38 4.76
EV/EBITA 6.96 5.65 8.55 6.91 10.6 0.23 n.m. 140 37.3 13.6 11.6
EV/EBIT 6.96 5.65 8.55 6.91 10.6 0.23 n.m. 140 37.3 13.6 11.6
Dividend yield (ord.) 1.15% 2.95% 2.61% 4.76% 0.00% 9.78% 0.14% 0.17% -6.46% 2.11% 3.52%
FCF yield 8.93% 6.83% -21.5% 28.2% 1.94% 65.9% -121% 8.51% 4.27% 14.5% 20.4%
FCF yield before A&D, lease-adj. 8.75% 6.65% -21.6% 28.1% 4.90% -10.7% -14.5% -1.75% 4.27% 14.5% 20.4%
Payout ratio 21.5% 52.6% 24.0% 48.8% 0.00% 43.1% n.m. n.m. 20.0% 25.0% 30.0%

Source: Company data and Nordea estimates
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Balance Sheet

SEKm 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

Intangible assets 5.51 6.13 11.7 8.21 81.0 85.0 244 273 280 280 280
of which R&D 0.00 0.00 0.00 0.00 0.00 0.00 0.00 25.2 31.9 31.9 31.9
of which other intangibles 5.51 6.13 11.7 8.21 81.0 85.0 244 248 248 248 248
of which goodwill 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Tangible assets 136 263 700 507 1,006 560 1,828 2,317 2,228 2,185 2,089
of which leased assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Shares associates 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest-bearing assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Deferred tax assets 41.9 40.6 51.3 64.6 105 78.2 127 132 139 146 153
Other non-IB non-current assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other non-current assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total non-current assets 184 310 763 579 1,192 724 2,199 2,722 2,647 2,611 2,521
Inventory 633 741 1,290 1,014 1,432 460 1,443 1,253 1,127 1,153 1,197
Accounts receivable 243 319 322 393 535 344 630 617 575 565 586
Short-term leased assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other current assets 3.09 1.63 83.5 37.1 46.0 1.00 6.30 11.0 10.7 11.0 11.4
Cash and bank 352 357 519 604 768 1,688 426 363 388 521 637
Total current assets 1,231 1,418 2,214 2,048 2,781 2,493 2,506 2,244 2,101 2,250 2,431
Assets held for sale n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Total assets 1,414 1,727 2,978 2,628 3,973 3,217 4,705 4,966 4,748 4,860 4,952
            
Shareholders' equity 611 656 890 806 1,101 1,873 1,622 1,499 1,293 1,388 1,449
of which preferred stocks 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
of which equity part of hybrid debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Minority interest 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total Equity 611 656 890 806 1,101 1,873 1,622 1,499 1,293 1,388 1,449
Deferred tax 0.86 1.09 6.62 5.12 7.00 1.00 277 281 281 281 281
Long-term interest-bearing debt 21.6 27.9 377 422 588 437 730 1,050 1,050 1,050 1,050
Pension provisions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other long-term provisions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other long-term liabilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Non-current lease debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Convertible debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Shareholder debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Hybrid debt n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Total non-current liabilities 22.9 31.3 391 428 617 460 1,020 1,338 1,338 1,338 1,338
Accounts payable 737 982 917 1,188 1,809 573 997 794 782 800 830
Current lease debt 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other current liabilities 12.0 14.8 21.5 18.5 28.0 16.0 8.00 11.0 10.7 11.0 11.4
Short-term interest-bearing debt 18.8 25.9 735 161 379 295 1,046 1,316 1,316 1,316 1,316
Total current liabilities 780 1,040 1,696 1,393 2,255 884 2,062 2,129 2,116 2,135 2,166
Liabilities for assets held for sale 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total liabilties and equity 1,414 1,727 2,978 2,628 3,973 3,217 4,704 4,966 4,748 4,860 4,952
            
Balance sheet and debt metrics
Net debt -312 -303 689 -20.1 199 -957 1,349 2,003 1,978 1,845 1,729
of which lease debt n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Working capital 130 64.1 756 238 176 216 1,075 1,076 920 917 952
Invested capital 314 374 1,519 818 1,368 940 3,274 3,798 3,567 3,528 3,474
Capital employed 651 710 2,003 1,390 2,068 2,604 3,397 3,865 3,659 3,754 3,815
ROE 16.4% 32.7% 32.4% 26.1% 35.6% 34.3% -6.14% -5.77% -14.6% 3.99% 5.24%
ROIC 49.2% 62.1% 30.0% 22.0% 36.4% 25.1% -2.96% 0.45% 1.48% 4.02% 4.55%
ROCE 0.36 0.41 0.27 0.20 0.31 0.17 -0.02 0.01 0.02 0.05 0.05
            
Net debt/EBITDA -1.46 -0.94 1.40 -0.04 0.36 -1.23 n.m. 5.24 5.09 4.00 3.48
Interest coverage 30.7 31.6 6.26 5.75 10.4 10.5 -1.71 0.20 0.57 1.56 1.81
Equity ratio 43.2% 38.0% 29.9% 30.7% 27.7% 58.2% 34.5% 30.2% 27.2% 28.5% 29.2%
Net gearing -51.0% -46.2% 77.4% -2.49% 18.1% -51.1% 83.2% 134% 153% 133% 119%

Source: Company data and Nordea estimates



7 November 2025 Ferronordic

10

Cash Flow Statement

SEKm 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

EBITDA (adj.) for associates 214 322 494 504 548 776 -9.35 383 389 461 496
Paid taxes 0.00 0.00 -85.1 -71.4 -170 -127 -6.40 -19.0 -3.41 -13.8 -19.2
Net financials -5.70 6.51 -57.6 -58.8 -55.0 -85.0 -58.0 -104 -271 -115 -111
Change in provisions 3.02 3.87 5.24 3.30 13.4 -38.0 11.0 -4.00 -0.20 0.18 0.30
Change in other long-term non-IB 0.40 3.25 -5.88 -19.9 -19.0 26.8 -57.2 -11.6 -6.60 -6.93 -7.28
Cash flow to/from associates 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Dividends paid to minorities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other adj. to reconcile to cash flow -43.5 -68.1 16.6 19.0 164 392 77.2 -191 0.00 0.00 0.00
Funds from operations (FFO) 168 267 367 377 481 945 -42.8 53.0 108 325 359
Change in NWC -19.8 -106 -698 316 -24.4 -730 16.0 -533 156 2.44 -34.9
Cash flow from operations (CFO) 148 161 -330 693 457 215 -26.8 -480 264 327 324
Capital expenditure -6.82 -38.4 -181 -49.5 -217 -334 -122 465 -237 -235 -195
Free cash flow before A&D 141 123 -511 643 240 -119 -149 -15.0 27.0 92.0 129
Proceeds from sale of assets 2.90 3.27 2.12 2.73 8.10 854 0.00 88.0 0.00 0.00 0.00
Acquisitions 0.00 0.00 0.00 0.00 -153 0.00 -1,093 0.00 0.00 0.00 0.00
Free cash flow 144 126 -509 646 95.1 735 -1,242 73.0 27.0 92.0 129
Free cash flow bef. A&D, lease adj. 141 123 -511 643 240 -119 -149 -15.0 27.0 92.0 129
            
Dividends paid -58.4 -29.7 -109 -61.8 -109 0.00 -109 0.00 -1.45 40.9 -13.4
Equity issues 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.00 0.00 0.00 0.00
Net change in debt -28.1 0.00 802 -402 253 233 105 -108 0.00 0.00 0.00
Other financing adjustments -12.4 1.63 -3.23 -114 -80.7 -65.3 -17.0 -9.00 -0.16 0.00 0.00
Other non-cash adjustments 108 -93.7 -17.7 16.1 5.87 17.6 1.10 -20.3 0.00 0.00 0.00
Change in cash 153 4.35 163 84.1 164 920 -1,262 -63.3 25.4 133 116
            
Cash flow metrics
Capex/D&A 25.8% 80.1% n.m. 28.1% n.m. n.m. n.m. n.m. 74.2% 84.6% 66.9%
Capex/sales 0.27% 1.18% 4.83% 1.07% 3.49% 5.94% 4.26% -9.85% 5.15% 5.00% 4.00%
            
Key information
Share price, year-end (current) 151 127 163 157 337 76.7 70.4 59.0 43.6 43.6 43.6
Market cap 1,615 1,849 2,369 2,287 4,897 1,115 1,024 857 633 633 633
Enterprise value 1,303 1,546 3,058 2,267 5,096 158 2,373 2,860 2,610 2,478 2,362
Diluted no. of shares, year-end (m) 10.7 14.5 14.5 14.5 14.5 14.5 14.5 14.5 14.5 14.5 14.5

Source: Company data and Nordea estimates
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reports will be chaperoned by Nordea Securities LLC (“Nordea Securities”), an affiliate of Nordea and a SEC registered broker dealer and member of FINRA. Nordea 
Securities does not employ research analysts and has no contractual relationship with Nordea that is reasonably likely to inform the content of Nordea research reports. 
Nordea makes all research content determinations without any input from Nordea Securities.

The research analyst(s) named on this report are not registered/qualified as research analysts with FINRA. Such research analyst(s) are also not registered with Nordea 
Securities and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject company, public appearances and 
trading securities held by a research analyst account.

This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws.

https://research.nordea.com/compliance
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Fair value and sensitivity
We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other standard valuation methods. Our fair values are sensitive to changes in valuation 
assumptions, of which growth, margins, tax rates, working capital ratios, investment-to-sales ratios and cost of capital are typically the most sensitive.

It should be noted that our fair values would change by a disproportionate factor if changes are made to any or all valuation assumptions, owing to the non-linear 
nature of the standard valuation models applied (mentioned above). As a consequence of the standard valuation models we apply, changes of 1-2 percentage points 
in any single valuation assumption can change the derived fair value by as much as 30% or more. All research is produced on an ad hoc basis and will be updated 
when the circumstances require it.

Marketing material
This research report should be considered marketing material, as it has been commissioned and paid for by the subject company, and has not been prepared in accord-
ance with the regulations designed to promote the independence of investment research and it is not subject to any legal prohibition on dealing ahead of the dissemina-
tion of the report. However, Nordea Markets analysts are according to internal policies not allowed to hold shares in the companies/sectors that they cover.
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Analyst Shareholding

Nordea analysts do not hold shares in the companies that they cover. No holdings 
or other affiliations by analysts or associates.

Market-making obligations and other significant financial int

Nordea has no market-making obligations in Ferronordic shares.

As of today, Nordea Abp holds no positions of 0.5% or more of shares i
Ferronordic.

As of the publication of this report, the issuer does not hold a position 
of the total shares issued in Nordea Abp.

Previous rating changes in the past 12 months

Date To From
No rating changes

Investment banking transactions and/or services

In view of Nordea’s position in its markets, readers should assume that
may currently or may in the coming three months and beyond be prov
seeking to provide confidential investment banking and/or ancillary se
company/companies.

Distribution of recommendations
Recommendation % distribution

Buy 60.28%
Hold 36.59%
Sell 3.14%
As of 03 November 2025

Distribution of recommendations (transactions)*
Recommendation

Buy
Hold
Sell
As of 03 November 2025

* Companies under coverage with which Nordea has ongoing
or completed public investment banking transactions.

Recommendation structure and fair value sensitivity
(absolute ratings)
Buy: Positive share price potential versus our fair value

and we see a compelling investment case to buy the share.
Sell: Negative share price potential versus our fair value

and we see a compelling investment case to sell the share.
Hold: Share in line with our fair value and/or no compelling

investment case.

We calculate our fair values by weighting DCF, DDM, SOTP, asset-based and other 
standard valuation methods. When applicable, we set a 12-month target price by 
applying an appropriate premium/discount and/or other relevant adjustment to our 
fair value to reflect the share price potential we see within the coming 12 months. 
Our fair values are sensitive to changes in valuation assumptions, of which growth, 
margins, tax rates, working capital ratios, investment-to-sales ratios and cost of 
capital are typically the most sensitive.
 It should be noted that our fair values would change by a disproportionate factor if 
changes are made to any or all valuation assumptions, owing to the non-linear 
nature of the standard valuation models applied (mentioned above). As a 
consequence of the standard valuation models we apply, changes of 1-2 
percentage points in any single valuation assumption can change the derived fair 
value by as much as 30% or more. Dividend payouts are included in the target price. 
All research is produced on an ad hoc basis and will be updated when the 
circumstances require it.

Nordea ESG rating methodology
For a description of the methodology used in our proprietary ESG ratings, please 
refer to https://research.nordea.com/esg-methodology.pdf

Completion Date

06/11/2025 20:07 CET

Equity risk rating

Nordea risk rating: Ferronordic
As a measure of the company's operational risk we, apply a risk rating 
where 1 is the lowest risk and 5 is the highest. The risk rating is calcula
weighted average of earnings/cash flow predictability, earnings qualit
backwardlooking asset beta. For the most illiquid stocks, the risk rating
adjusted for liquidity risk. The risk rating is then converted to asset bet
calculate the cost of capital. It is thus implicitly included in our fair valu
calculations.

Issuer Review

This report has not been reviewed by the Issuer prior to publication.

Nordea Bank Abp Nordea Bank Abp, filial i Sverige Nordea Danmark, Filial af Nordea
Bank Abp, Finland

Nordea Bank Abp, filial i

Nordea IB & Equity Division,
Equity Research

Visiting address:
Aleksis Kiven katu 7, Helsinki
FI-00020 Nordea
Finland

Nordea IB & Equity Division,
Equity Research

Visiting address:
Smålandsgatan 17
SE-105 71 Stockholm
Sweden

Nordea IB & Equity Division,
Equity Research

Visiting address:
Grønjordsvej 10
DK-2300 Copenhagen S
Denmark

Nordea IB & Equity Divis
Equity Research

Visiting address:
Essendropsgate 7
N-0107 Oslo
Norway

Tel: +358 9 1651 Tel: +46 8 614 7000 Tel: +45 3333 3333 Tel: +47 2248 5000
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Fax: +358 9 165 59710 Fax: +46 8 534 911 60 Fax: +45 3333 1520 Fax: +47 2256 8650

Reg.no. 2858394-9
Satamaradankatu 5
Helsinki

https://research.nordea.com/esg-methodology.pdf
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