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Busy end of year on the horizon

Net sales and EBITDA without insurance compensation were broadly in 
line with our expectations for Q1. Volumes of passengers and cargo could 
remain in growth mode for 2025E, and several new growth initiatives could 
be released before the end of 2025E. The Estonian government's stake 
could decline from 67% to 51% well after the publication of new growth 
initiatives, i.e. in late 2026 or even in 2027. Our fair value range of EUR 
1.4-1.7 is unchanged, based on a combination of our DCF model and a peer 
group comparison. The company's 2025E P/BV is ~30% below the peer 
group's long-term median of 1.1x. We argue that the valuation discount to 
the peer group could decrease when growth projects start to materialise.

Comparable EBITDA margin reached 46% in Q1
Group net sales of EUR 28.4m in Q1 came in 1% below our forecast, while 
adjusted EBITDA of EUR 13m was in line with our estimate. The Ferry 
segment was a bit weaker and the Other segment better than we expected 
in Q1. The Passenger Harbours and Cargo Harbours segments came close 
to our expectations for Q1. Revenue growth at the group level was 1.5% in 
Q1. Net cash flow was EUR 18m. The timing of Easter could support the 
number of passengers in Q2. Moreover, the divestment of land area in 
Muuga (EUR 4.9m) will be reported in Q2. But utilisation ratios of 
Icebreaker Botnica could remain lower than usual in the summer. Overall, 
the company expects growth in the passenger business for 2025. New ro-
ro and container lines could also support the Cargo Harbours segment this 
year. For 2025, we project revenue growth of 2.2%. Our EBITA margin 
estimate is 47% for 2025.

End of 2025 could turn out to be busy for the company
Preparation of the real estate business model has continued, and the first 
two land areas or plots could be introduced to the markets by the end of 
2025 or the start of 2026. The company is also evaluating the possibility of 
ordering a multifunctional service vessel, which could include the 
capability to build or repair undersea power and telecom cables. A final 
investment decision for an EUR 80-90m vessel could be made in late 2025. 
The new quay in Paldiski may be ready in Q1 2026, o ering revenues even 
without a major o shore wind power tenant. However, we believe a major 
agreement in Paldiski could be even disclosed this year. One major driver 
for the equity story would also be peace in Ukraine, which would boost 
cargo operations if sanctions against Russia were removed. 

Nordea IB & Equity - Analysts
Pasi Väisänen
Director

SUMMARY TABLE - KEY FIGURES
2027E2026E2025E2024202320222021EURm

131126122120117122110Total revenue
61595754505655EBITDA (adj)
35333229253130EBIT (adj)

26.7%26.4%26.5%24.4%21.1%25.3%27.0%EBIT (adj) margin
0.090.080.080.070.060.090.10EPS (adj, EUR)

8.7%6.1%6.5%29.7%-39.5%-3.2%-10.2%EPS (adj) growth
0.080.070.070.070.070.070.10DPS (ord, EUR)
3.43.64.03.73.84.36.0EV/Sales

12.613.614.915.317.816.822.1EV/EBIT (adj)
12.914.114.914.319.815.119.1P/E (adj)
0.80.80.80.70.81.01.3P/BV

7.0%6.2%6.2%6.9%6.5%5.1%5.2%Dividend yield (ord)
10.6%16.3%3.8%1.2%9.0%13.9%7.8%FCF Yield bef A&D, lease 

130144175168142143168Net debt
2.12.43.03.12.82.53.1Net debt/EBITDA

5.2%4.9%4.8%4.4%3.8%4.6%4.4%ROIC after tax
Source: Company data and Nordea estimates
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Quarterly estimates by segment 
QUARTERLY ESTIMATES BY SEGMENT (EURm)

8.0 10.0 10.7 8.8 7.5 10.0 11.5 8.8 7.6 10.5 12.0 9.1
Sales growth (%) 33% -7% -17% 8% -6% 0% 0% 7% 1% 5% 4% 3%

1.2 3.9 4.3 2.4 1.5 3.8 5.1 2.5 1.4 4.1 5.0 2.4
15% 39% 40% 28% 20% 38% 44% 28% 18% 39% 42% 27%

7.9 7.7 7.2 8.0 7.8 7.5 7.9 8.9 8.1 7.8 8.3 9.1
Sales growth (%) -18% -22% -23% -19% -2% -3% -3% 10% 4% 4% 5% 3%

1.2 1.1 0.5 0.3 1.6 1.0 1.4 1.8 1.5 1.2 1.4 1.6
16% 15% 7% 4% 21% 13% 17% 20% 18% 15% 16% 18%

8.4 9.4 10.4 8.5 8.6 9.6 10.7 8.7 8.6 9.9 10.9 8.9
Sales growth (%) 13% 7% 2% 2% 2% 2% 3% 3% 0% 3% 2% 2%

2.4 2.7 3.1 1.5 2.0 2.7 3.5 1.3 1.9 2.9 3.6 1.9
28% 29% 30% 18% 23% 28% 33% 15% 22% 29% 33% 22%

4.0 1.7 3.1 2.8 4.1 4.6 1.1 2.4 4.0 2.3 2.9 2.4
Sales growth (%) 10% 76% -17% 48% 2% 171% -65% -15% -2% -50% 160% 2%

2.0 -2.0 -0.5 0.4 1.9 1.3 -2.7 0.3 3.1 0.0 0.6 0.5
49% -15% 15% 45% 28% -243% 12% 77% 0% 19% 19%

28.4 28.8 31.4 28.0 27.9 31.7 31.2 28.8 28.4 30.5 34.0 29.5
Sales growth (%) 6% -5% -13% -1% -2% 10% -1% 3% 2% -4% 9% 3%

13.6 11.7 13.5 10.4 12.7 14.8 13.2 12.2 13.9 14.2 16.6 12.5
48% 41% 43% 37% 46% 47% 42% 43% 49% 47% 49% 42%

6.8 5.8 7.4 4.6 7.0 8.9 7.3 5.9 7.4 8.1 10.5 6.4
24% 20% 24% 17% 25% 28% 23% 21% 26% 27% 31% 22%

Net financials -1.1 -1.5 -1.7 -1.8 -1.8 -1.9 -2.0 -1.9 -1.3 -1.8 -1.7 -1.7
5.7 4.3 5.7 2.8 5.2 7.0 5.3 4.1 6.9 6.3 8.8 4.7

Net result adj. 5.7 1.4 5.7 2.8 5.2 3.9 5.3 4.1 5.9 1.5 8.7 4.6
Net result 5.7 1.4 5.7 2.8 5.2 3.9 5.3 4.1 6.8 1.5 8.7 4.6

0.02 0.01 0.02 0.01 0.02 0.01 0.02 0.02 0.02 0.01 0.03 0.02
0.02 0.01 0.02 0.01 0.02 0.01 0.02 0.02 0.03 0.01 0.03 0.02

Source: Company data and Nordea estimates
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Annual estimates by segment 
ANNUAL ESTIMATES BY SEGMENT (EURm)

2018 2019 2020 2021 2022 2023 2024

49.9 49.8 19.0 28.8 37.9 37.5 37.8 39.2 40.7
Sales growth (%) 0% 0% -62% 51% 32% -1% 1% 4% 4%

26.4 26.4 -0.5 6.7 10.9 11.8 12.8 12.9 13.7
53% 53% -3% 23% 29% 31% 34% 33% 34%

41.7 40.1 38.5 40.7 38.8 30.8 32.1 33.3 34.6
Sales growth (%) 5% -4% -4% 6% -5% -21% 4% 4% 4%

15.5 14.2 11.1 13.6 8.4 3.2 5.8 5.6 6.1
37% 35% 29% 33% 22% 10% 18% 17% 17%

30.1 30.8 29.4 30.7 34.8 36.7 37.6 38.3 39.2
Sales growth (%) 2% -5% 4% 13% 6% 3% 2% 2%

7.4 8.3 8.1 6.6 8.9 9.7 9.6 10.3 10.9
25% 27% 28% 21% 26% 27% 26% 27% 28%

8.9 9.8 9.5 9.9 10.3 11.7 12.2 11.6 11.7
Sales growth (%) 95% 9% -3% 5% 4% 13% 4% -5% 1%

2.3 2.9 1.9 2.9 2.6 -0.1 0.8 4.1 2.8
25% 29% 20% 29% 25% -1% 6% 35% 24%

130.6 130.5 107.4 110.1 121.7 116.6 119.6 122.4 126.3
Sales growth (%) 8% 0% -18% 3% -4% 3% 2% 3%

74.4 74.7 59.7 54.5 56.1 50.0 54.0 57.3 59.3
57% 57% 56% 50% 46% 43% 45% 47% 47%
52.1 51.7 35.6 29.8 30.8 24.6 29.1 32.5 33.4
40% 40% 33% 27% 25% 21% 24% 27% 26%

Net financials -1.5 -1.5 -2.1 -0.9 -1.8 -6.2 -6.2 -6.6 -6.3
50.6 50.2 33.4 28.9 29.0 18.4 23.0 26.8 27.1

Net result adj. 24.4 44.4 28.5 25.6 24.8 15.0 19.5 20.7 22.0
Net result 24.4 44.4 28.5 25.6 24.8 15.4 20.0 21.6 22.0

0.11 0.17 0.11 0.10 0.09 0.06 0.07 0.08 0.08
0.11 0.17 0.11 0.10 0.09 0.06 0.07 0.08 0.08

Source: Company data and Nordea estimates
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Peer group financials and valuation
PEER GROUP FINANCIALS 

2023 2024 2023 2024 2023 2024
4 794 5 044 4 646 4 780 1% 2% -2% n.a. 28% 26% 21% 20%

Hamburger Hafen und Logistik 1 447 1 598 n.a. n.a. -8% 10% n.a. n.a. 9% 9% n.a. n.a.
Adani Ports 2 341 2 969 3 297 3 759 22% 28% 14% 19% 44% 47% 47% 45%

1 332 1 473 1 425 1 461 -8% 3% 4% 3% 40% 42% 38% 38%
1 749 2 073 2 442 2 603 15% 16% 29% 7% 9% 10% 9% 9%
1 318 1 452 1 374 1 439 1% 3% 2% 5% 23% 17% 16% 16%
2 882 4 546 4 604 5 002 112% 48% 9% 18% 17% 17% 17%

Vegetexco Port 467 401 n.a. n.a. -3% -15% n.a. n.a. n.a. n.a. n.a. n.a.
Sociedad Matriz SAAM 489 558 605 663 17% 7% 9% 9% 13% 15% 0% 0%
Ocean Wilsons Holdings 441 20 n.a. n.a. -96% 0% 0% 25% 29% 0% 0%
Wilson Sons Holdings Brasil 453 457 465 501 7% 21% 9% 8% 28% 29% n.a. n.a.
Dalrymple Bay Infrastructure 396 458 425 437 3% 19% 8% 3% 37% 34% 33% 34%
Isewan Terminal Service 486 347 n.a. n.a. 34% -19% n.a. n.a. 8% 6% n.a. n.a.
Santos Brasil Participacoes 399 454 511 598 36% 12% 35% 42% 46% 49%
Westshore Terminals Investment 261 272 234 244 30% 6% -7% 4% 45% 43% 37% 39%
Saudi Industrial Services 387 340 333 372 61% -18% 9% 12% 34% 32% 32% 33%
Touage Investissements Reunies 195 199 n.a. n.a. -7% n.a. n.a. n.a. 14% 13% n.a. n.a.
Alexandria Container and Cargo 147 128 171 183 75% 33% 57% 8% 72% 78% n.a. n.a.
Sun Kwang 130 122 n.a. n.a. 8% 1% n.a. n.a. 21% 19% n.a. n.a.

93 97 n.a. n.a. n.a. n.a. n.a. n.a. 9% 10% n.a. n.a.
83 75 n.a. n.a. 7% -1% n.a. n.a. 10% 6% n.a. n.a.

103 110 104 110 23% 8% 2% 8% 42% 44% 46% 46%
46 47 47 47 20% -5% 2% 2% 33% 31% 0% n.a.

11%
117 120 122 126 -4% 3% 2% 3% 21% 24% 27% 26%

-15 -4 -6 -4 -5 -3 1 -7

Sales (EURm) EBIT margin

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

PEER GROUP VALUATION (x)

2023 2024 2023 2024 2023 2024
3.5 3.0 n.a. n.a. 8.3 7.7 n.a. n.a. 0.3 0.2 n.a. n.a.

Hamburger Hafen und Logistik 63.1 40.9 n.a. n.a. 16.3 15.5 n.a. n.a. 1.8 1.7 n.a. n.a.
Adani Ports 25.7 33.8 23.0 23.9 19.6 28.0 21.2 20.7 6.5 5.6 4.8 4.0

6.9 7.3 7.9 7.6 20.7 20.3 20.2 19.7 0.5 0.5 0.5 0.5
35.2 n.a. 28.7 21.0 11.2 10.3 8.5 7.4 1.0 1.8 n.a. n.a.
7.7 7.0 6.5 6.2 24.5 26.7 25.8 24.6 0.3 0.3 0.1 0.1
n.a. 18.9 14.2 12.8 29.8 17.8 n.a. n.a. n.a. 0.9 0.8 0.7
4.2 7.8 6.8 n.a. 0.9 1.4 0.7 n.a. 0.4 0.4 0.4 n.a.

Vegetexco Port n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Sociedad Matriz SAAM 10.9 10.7 n.a. n.a. 14.5 15.6 n.a. n.a. 0.5 0.3 n.a. n.a.
Ocean Wilsons Holdings 28.6 28.4 26.8 24.1 26.1 26.4 27.1 24.4 2.5 2.5 2.5 2.4
Wilson Sons Holdings Brasil 17.9 14.7 n.a. n.a. 12.2 9.5 n.a. n.a. 3.0 2.5 n.a. n.a.
Dalrymple Bay Infrastructure 18.0 21.8 21.9 21.2 13.9 15.3 16.2 15.4 1.8 2.9 1.9 1.9
Isewan Terminal Service 11.0 7.3 7.6 7.4 11.1 8.4 0.0 n.a. 1.1 n.a. n.a. n.a.
Santos Brasil Participacoes 13.2 14.9 14.1 12.3 10.5 11.9 10.1 8.2 5.2 5.2 n.a. 14.2
Westshore Terminals Investment n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Saudi Industrial Services 55.5 17.1 16.5 14.2 9.4 11.2 n.a. n.a. 0.9 0.9 n.a. n.a.
Touage Investissements Reunies 14.5 12.1 15.7 14.1 11.1 9.4 12.4 11.3 1.9 1.9 n.a. n.a.
Alexandria Container and Cargo 7.7 10.4 7.5 6.9 8.1 12.0 n.a. n.a. 4.5 7.1 n.a. n.a.
Sun Kwang n.a. n.a. n.a. n.a. 116.0 60.5 n.a. n.a. n.a. n.a. n.a. n.a.

32.5 40.9 n.a. n.a. 30.7 26.9 n.a. n.a. 1.0 1.4 n.a. n.a.
6.2 9.1 n.a. n.a. 6.4 11.9 n.a. n.a. 0.4 0.4 n.a. n.a.

18.0 30.0 16.4 15.7 12.2 20.2 12.2 11.6 3.1 3.1 3.0 3.1
n.a. 51.4 68.1 65.5 7.5 37.6 n.a. 2.7 0.9 n.a. n.a. n.a.
8.6 9.5 9.8 9.8 13.3 17.4 20.8 20.9 1.0 1.0 0.7 0.7

13.8 14.7 15.0 14.1 12.2 15.5 14.3 15.4 1.0 1.6 0.8 1.9
19.8 14.3 14.3 14.1 17.8 15.3 14.3 12.4 0.8 0.7 0.8 0.7

-3% -4% -2% -20% -25% -54% -64%

Source: LSEG Data & Analytics and Nordea estimates
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Reported numbers and forecasts
INCOME STATEMENT

2027E2026E2025E20242023202220212020201920182017EURm
131126122120117122110107131131121Total revenue

3.5%3.2%2.3%2.5%-4.2%10.6%2.5%-17.8%-0.1%7.7%17.5%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
6159585450565560757467EBITDA

-26-26-25-25-25-25-25-24-23-22-26Depreciation and impairments PPE
00000000000of which leased assets

3533332925313036525240EBITA
00000000000Amortisation and impairments

3533332925313036525240EBIT
00000000000of which associates
00000000000Associates excluded from EBIT

-6-6-7-6-6-2-1-2-1-1-2Net financials
00000000000of which lease interest
00000000000Changes in value, net

2927272318292933505139Pre-tax profit
-5-5-5-3-3-4-3-5-6-26-12Reported taxes
2422222015252629442427Net profit from continued operations

00000000000Discontinued operations
00000000000Minority interests

2422221915252629442427Net profit to equity
0.090.080.080.070.060.090.100.110.170.110.10EPS, EUR
0.080.070.070.070.070.070.100.080.120.460.18DPS, EUR
0.080.070.070.070.070.070.100.080.120.460.18of which ordinary
0.000.000.000.000.000.000.000.000.000.000.00of which extraordinary

Profit margin in percent
46.7%46.9%47.5%45.1%42.9%46.1%49.5%55.6%57.2%57.0%55.0%EBITDA
26.7%26.4%27.3%24.4%21.1%25.3%27.0%33.1%39.6%39.9%33.2%EBITA
26.7%26.4%27.3%24.4%21.1%25.3%27.0%33.1%39.6%39.9%33.2%EBIT

Adjusted earnings
6159575450565560757467EBITDA (adj)
3533322925313036525240EBITA (adj)
3533322925313036525240EBIT (adj)

0.090.080.080.070.060.090.100.110.170.110.10EPS (adj, EUR)

Adjusted profit margins in percent
46.7%46.9%46.8%45.1%42.9%46.1%49.5%55.6%57.2%57.0%55.0%EBITDA (adj)
26.7%26.4%26.5%24.4%21.1%25.3%27.0%33.1%39.6%39.9%33.2%EBITA (adj)
26.7%26.4%26.5%24.4%21.1%25.3%27.0%33.1%39.6%39.9%33.2%EBIT (adj)

Performance metrics
CAGR last 5 years

1.4%2.8%2.7%-1.7%-2.2%0.1%1.3%2.7%3.1%4.8%6.5%Net revenue
1.7%1.7%-0.5%-6.3%-7.6%-3.4%2.2%8.1%7.1%8.3%11.1%EBITDA
2.6%2.3%-1.3%-10.8%-13.9%-5.2%-9.5%-2.5%-0.5%0.9%0.4%EBIT
-0.7%-3.0%-5.4%-15.2%-11.8%-1.5%-8.3%-1.5%2.7%-6.7%-2.6%EPS
2.3%-5.5%-1.1%-8.7%-30.8%-10.7%0.7%-1.6%0.4%46.7%19.1%DPS

Average last 5 years
25.3%24.9%25.0%26.1%29.4%33.3%34.9%38.5%40.3%41.8%43.5%Average EBIT margin
45.9%45.8%46.2%47.7%50.3%53.2%55.0%54.7%52.7%50.5%48.5%Average EBITDA margin

VALUATION RATIOS - ADJUSTED EARNINGS
2027E2026E2025E20242023202220212020201920182017EURm

12.914.114.914.319.815.119.116.611.719.1n.a.P/E (adj)
7.27.68.58.38.89.212.111.09.39.5n.a.EV/EBITDA (adj)

12.613.614.915.317.816.822.118.513.413.6n.a.EV/EBITA (adj)
12.613.614.915.317.816.822.118.513.413.6n.a.EV/EBIT (adj)

VALUATION RATIOS - REPORTED EARNINGS
2027E2026E2025E20242023202220212020201920182017EURm

12.914.114.314.319.815.119.116.611.719.1n.a.P/E
3.363.593.963.723.764.255.976.135.325.42n.a.EV/Sales

7.27.68.38.38.89.212.111.09.39.5n.a.EV/EBITDA
12.613.614.515.317.816.822.118.513.413.6n.a.EV/EBITA
12.613.614.515.317.816.822.118.513.413.6n.a.EV/EBIT

7.0%6.2%6.2%6.9%6.5%5.1%5.2%4.3%5.8%22.5%n.a.Dividend yield (ord.)
10.6%16.3%3.8%1.2%9.0%13.9%7.8%4.1%6.7%8.0%n.a.FCF yield
10.6%16.3%3.8%1.2%9.0%13.9%7.8%4.1%6.7%8.0%n.a.FCF Yield bef A&D, lease adj
90.0%87.2%92.6%98.6%127.9%77.4%99.6%71.0%68.0%430.6%126.2%Payout ratio

Source: Company data and Nordea estimates
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BALANCE SHEET
2027E2026E2025E20242023202220212020201920182017EURm

22222222222Intangible assets
00000000000of which R&D
22222222222of which other intangibles
00000000000of which goodwill

565574582568559564576588575569577Tangible assets
00000000000of which leased assets
33332221221Shares associates
00000000000Interest bearing assets
00000000000Deferred tax assets
00000010000Other non-IB non-current assets
00000000000Other non-current assets

570579587573564569580591579573581Total non-current assets
11111100000Inventory

1413131312714101189Accounts receivable
00000000000Short-term leased assets

242323220000000Other current assets
455130173044352735437Cash and bank
8388665242534937465117Total current assets

n.a.n.a.n.a.4n.a.n.a.n.a.0000Assets held for sale
653667653630606621630628626624597Total assets

408403380378378381381375377368326Shareholders equity
00000000000Of which preferred stocks
00000000000Of which equity part of hybrid debt
00000000000Minority interest

408403380378378381381375377368326Total Equity
00000000000Deferred tax

166185194173158171187194192198214Long term interest bearing debt
00000000000Pension provisions
00000000000Other long-term provisions

3535353536313128262425Other long-term liabilities
00000000000Non-current lease debt
00000000000Convertible debt
00000000000Shareholder debt
00000000000Hybrid debt

200219228207194203219222217222238Total non-current liabilities
22221221222Short-term provisions
9888111010912108Accounts payable
00000000000Current lease debt

2524242381023162Other current liabilities
910111214161617161622Short term interest bearing debt

4545454535373030313433Total current liabilities
00000000000Liabilities for assets held for sale

653667653630606621630628626624597Total liabilities and equity

Balance sheet and debt metrics
130144175168142143168185173171229Net debt

00000000000of which lease debt
5544-7-112-1-2-80Working capital

574583592578557557582589577565581Invested capital
582598585562549568584587585581561Capital employed

5.9%5.6%5.7%5.2%4.0%6.5%6.8%7.6%11.9%7.0%8.0%ROE
5.2%4.9%4.8%4.4%3.8%4.6%4.4%5.2%7.8%7.8%6.0%ROIC
6.1%5.9%5.9%5.5%4.6%5.4%5.1%6.1%8.9%9.1%7.0%ROCE

2.12.43.03.12.82.53.13.12.32.33.4Net debt/EBITDA
4.94.64.44.13.515.421.720.929.526.020.8Interest coverage

62.4%60.4%58.2%60.0%62.3%61.3%60.5%59.8%60.3%59.0%54.6%Equity ratio
31.9%35.7%46.0%44.4%37.5%37.5%44.2%49.3%45.8%46.5%70.2%Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT
2027E2026E2025E20242023202220212020201920182017EURm

6159585450565560757467EBITDA (adj) for associates
-5-5-5-3-3-4-3-5-11-21-21Paid taxes
-6-6-7-6-6-1000-2-2Net financials
0000-100-1000Change in provisions
000-15133100Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities
0200501-4-7-14-3Other adj to reconcile to cash flow

5068474944525050635541Funds from operations (FFO)
00000000n.a.00Change in NWC

5068464944525050635541Cash flow from operations (CFO)
-17-17-35-45-170-12-30-28-12-25Capital expenditure
335112327523819354316Free cash flow before A&D

00000000000Proceeds from sale of assets
00000000000Acquisitions

335112327523819354316Free cash flow
335112327523819354316Free cash flow bef A&D, lease adj

-19-19-19-19-19-25-20-30-35-105-48Dividends paid
0000000001200Equity issues / buybacks

-20-102012-16-17-102-8-22-10Net change in debt
00000000000Other financing adjustments
000-9-7000000Other non-cash adjustments

-62113-13-15108-9-736-43Change in cash

Cash flow metrics
65.4%66.7%n.m.n.m.67.7%0.5%49.2%n.m.n.m.55.2%96.3%Capex/D&A
13.1%13.7%28.3%38.0%14.7%0.1%11.1%28.0%21.6%9.4%21.0%Capex/Sales

Key information
1111112222n.a.Share price year end (/current)

310310310278297375489473522537n.a.Market cap.
440453485445438518657658695708n.a.Enterprise value

263.0263.0263.0263.0263.0263.0263.0263.0263.0263.0263.0Diluted no. of shares, year-end (m)
Source: Company data and Nordea estimates
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Content of report
This report has been prepared solely by Nordea Markets or Equity Sales & Research.
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may typically be the result of differing time horizons, methodologies, contexts or other factors.

The information provided herein is not intended to constitute and does not constitute investment advice nor is the information intended as an offer or solicitation for the 
purchase or sale of any financial instrument. The information contained herein has no regard to the specific investment objectives, the financial situation or particular needs of 
any particular recipient. Relevant and specific professional advice should always be obtained before making any investment or credit decision
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Validity of the report
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without notice.
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The report is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision. This report has 
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Nordea nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information.

Limitation of liability
Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the basis of 
this report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential damages (regardless of
whether being considered as foreseeable or not) resulting from the information in this report.

Risk information
The risk of investing in certain financial instruments, including those mentioned in this report, is generally high, as their market value is exposed to a lot of different factors 
such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment, foreign 
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rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past performance is not a guide to future performance. 
Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may lose all or part of the investments.

Conflicts of interest
Readers of this document should note that Nordea Markets or Equity Sales & Research has received remuneration from the company mentioned in this document for the 
production of the report. The remuneration is not dependent on the content of the report.
Nordea, affiliates or staff in Nordea, may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including 
derivatives) of any company mentioned in the report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets and Equity Sales & Research are subject to internal rules on
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Conflict of Interest Policy, which may be viewed at www.nordea.com/mifid.
Please find a list of all recommendations disseminated by Nordea Equities during the preceding 12-month period here: https://research.nordea.com/compliance

Distribution restrictions
The securities referred to in this report may not be eligible for sale in some jurisdictions. This report is not intended for, and must not be distributed to private customers in the 
UK or the US or to customers in any other jurisdiction where restrictions may apply. 
This research report has not been prepared for distribution outside the EU, the UK or the US. The content of this research report is not a product disclosure statement or 
other regulated document for the purposes of the Australian Corporations Act 2001 (CTH). The distribution of this research report in Australia has not been authorised by any 
regulatory authority in Australia, and Nordea bank Abp is not licensed by the Australian Securities and Investment Commission to provide financial services in Australia. 

This publication or report may be distributed in the UK to institutional investors by Nordea Bank Abp London Branch of 6th Floor, 5 Aldermanbury Square, London, EC2V 
7AZ, which is under supervision of the European Central Bank, Finanssivalvonta (Financial Supervisory Authority) in Finland and subject to limited regulation by the Financial 
Conduct Authority and Prudential Regulation Authority in the United Kingdom. Details about the extent of our regulation by the Financial Conduct Authority and Prudential 
Regulation Authority are available upon request.

Nordea Bank Abp (“Nordea”) research is not “globally branded” research. Nordea research reports are intended for distribution in the United States solely to “major U.S.
institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Any transactions in securities discussed within the research 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 
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This report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws.
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