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Suominen lowered its guidance today and now expects 2025 adjusted EBITDA to be lower compared
to 2024 (down from “to improve" from EUR 17m in 2024). Rationalises the change with slower volume
recovery and two major incidents affecting US operations through extended production line
shutdown and added costs, and disposal of inventories due to flooding in storage area. Q3 net sales
were EUR 99.8m (8% below post-Q2 Vara consensus) while adjusted EBITDA was EUR 3.4m (29%
below consensus). Q1-Q3 adjusted EBITDA is now EUR 10.9m and given guidance for lower adjusted
EBITDA, it seems that Q4 performance is still expected to be remain weak by the company. Hence,
initially, we expect 2026 consensus EBITDA estimates to decline more than 10%.

OUR ESTIMATES VERSUS POST-Q2 CONSENSUS

Nordea estimates Consensus estimates Difference %
EURmM Q3 25E 2025E 2026E 2027E Q3 25E 2025E 2026E 2027E Q3 25E 2025E 2026E 2027E
Sales 112 447 478 494 109 443 468 n.a. 3% 1% 2% n.a.
Comparable EBITDA 4.9 18.6 28.4 34.8 4.8 19.0 31.1 n.a. 2% -2% -9% n.a.
EBITDA margin 4.4% 4.2% 5.9% 7.0% 4.4% 4.3% 6.6% n.a. -0.1pp -0.1pp -2.2pp n.a.
Comparable op profit 0.3 0.8 9.5 16.0 0.2 1.2 10.8 n.a. 37% -33% -12% n.a.
Operating margin 0.2% 0.2% 2.0% 3.2% 0.2% 0.3% 2.3% n.a. 0.1pp -0.1pp -0.3pp n.a.
EPS -0.04 -0.16 0.06 0.15 -0.04 -0.15 0.07 n.a. n.m. 6% -19% n.a.
DPS 0.00 0.04 0.05 0.00 0.04 n.a. 0% n.a.

Source: Vara Research and Nordea estimates

SUMMARY TABLE - KEY FIGURES

EURmM 2021 2022 2023 2024 2025E 2026E 2027E
Total revenue 443 493 451 462 447 478 494
EBITDA (adj.) 47.0 153 15.8 17.0 18.6 28.4 34.8
EBIT (adj.) 269 -4.16 -2.75 -1.43 0.80 9.52 16.0
EBIT (adj.) margin 6.08% -0.84% -0.61% -0.31% 0.18% 1.99% 323%
EPS (adj. EUR) 0.36 -0.16 -0.14 -0.09 -0.08 0.06 0.15
EPS (adj.) growth -31.6% -144% 11.5% 31.9% 15.6% 172% 163%
DPS (ord. EUR) 0.20 0.10 0.10 0.00 0.00 0.04 0.05
EV/Sales 0.79 0.46 0.46 0.42 0.41 039 0.37
EV/EBIT (adj.) 13.0 n.m. n.m. n.m. 232 19.8 13
P/E (adj.) 14.6 n.m. n.m. n.m. n.m. 333 12.6
P/BV 1.85 1.20 1.32 113 1.02 0.99 0.93
Dividend yield (ord.) 3.86% 3.34% 3.55% 0.00% 0.00% 2.11% 2.64%
FCF yield before A&D, lease-adj. -217% 2.44% 12.0% -7.84% -13.2% -2.46% 8.71%
Net debt 49.6 54.6 435 60.4 75.0 77.7 70.4
Net debt/EBITDA 1.05 3.81 3.90 3.52 536 274 2.02
ROIC 9.72% -1.47% -1.09% -0.61% 0.33% 3.86% 6.39%

Source: Company data and Nordea estimates
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As of today, Nordea Abp holds no positions of 0.5% or more of shares issued by Suominen Oyj.

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

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