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Estimate Changes

EURm 2026E 2027E 2028E

Total revenue -4% -3% -3%
EBITDA (rep.) -8% -6% -6%
EBIT (adj.) -13% -9% -8%
PTP -20% -9% -8%
EPS (rep. EUR) -20% -9% -8%
EPS (adj. EUR) -20% -9% -8%
DPS (ord. EUR) 0% 0% n.a.

Source: Company data and Nordea estimates
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Market conditions remain soft in early 2026
Solwers' Q4 sales were weak, 11% below our expectation, and EBITA of EUR 
1.0m was 32% below our estimate, a clear turn for the worse from Q3, as there 
were signs of stabilisation. So far, the company has realised EUR 0.3m of its 
cost-efficiency programme, targeting EUR 1m in savings compared to the 
2024 cost level. However, at the EBIT level, the results missed our EUR 1.0m 
estimate by 83%, coming in at EUR 0.2m, which was a clear disappointment. 
The company also states that 2026 has started under challenging conditions. 
Following the Q4 report, we trim our top-line estimates by 3-4% for 2026-28 
and cut EBIT by 8-13%. We derive a lower DCF- and peer-based fair value 
range of EUR 2.5-3.0 (2.8-3.3), including EUR 0.4 per share for the present 
value of unannounced acquisitions.

5% sales decline y/y in Q4 and profitability weak
Q4 sales declined by 5% y/y to EUR 20.7m (we expected EUR 23.2m), with EBITA 
of EUR 1.0m, flat y/y and 32% below our estimate of EUR 1.5m. EBIT was 
EUR 0.2m (we modelled EUR 1.0m). We conclude that there were no material 
one-offs in Q4, based on company commentary. Solwers will likely continue to 
implement its EUR 1m cost-savings programme by (e.g.) relocating small offices 
to shared premises. The billing rate declined somewhat towards the end of the 
year and was slightly below 80% in H2. The company does not provide numerical 
guidance but expects EBITA to improve from 2025 (when it was reported at 
EUR 4.0m); we expect EUR 6.5m for 2026.

We cut EBIT by 8-13% for 2026E-28E
From an earnings perspective, 2025 was somewhat of a lost year for Solwers. The 
Q4 report did not show tangible signs of an improving market, and profitability 
remains at an unsatisfactory level. We expect the market to improve towards the 
end of the year. We trim 2026E-28E net sales by 3-4%, while cutting EBIT by 
8-13% for the three years. We expect the EBITA margin to remain at an 
unsatisfactory 7-8% level for 2026, with an EBIT margin below 4%. For the 
company to reach its >12% EBITA margin, market activity needs to be 
substantially higher, we believe, and underperforming units especially (in 
Sweden) need to be brought back on track.

Fair value range trimmed to EUR 2.5-3.0 (2.8-3.3)
After the Q4 report, our DCF- and peer-based fair value range decreases to 
EUR 2.5-3.0 (2.8-3.3). Our fair value range includes EUR 0.4 for the present value 
of unannounced M&A and corresponds to 2026E-27E EV/EBIT of 10-14x, including 
unannounced M&A. Solwers carried out two sizeable acquisitions at the end of 
2025, and smaller acquisitions could be conducted in 2026, although balance 
sheet metrics pose some restrictions.

Summary Table - Key Figures

EURm 2022 2023 2024 2025 2026E 2027E 2028E

Total revenue 62.8 66.0 78.3 80.6 86.8 89.4 91.2
EBITDA (adj.) 8.16 7.95 6.48 5.03 7.60 8.48 8.69
EBIT (adj.) 5.09 4.84 2.74 0.69 3.22 4.05 4.23
EBIT (adj.) margin 8.11% 7.34% 3.50% 0.85% 3.70% 4.53% 4.64%
EPS (adj. EUR) 0.38 0.32 0.12 -0.09 0.10 0.16 0.18
EPS (adj.) growth 93.5% -17.0% -62.3% -174.5% 206.6% 69.1% 8.64%
DPS (ord. EUR) 0.04 0.06 0.02 0.00 0.04 0.06 0.08
EV/Sales 0.75 0.89 0.63 0.62 0.55 0.53 0.50
EV/EBIT (adj.) 9.21 12.1 17.9 73.2 14.9 11.6 10.8
P/E (adj.) 11.0 15.1 26.8 n.m. 22.3 13.2 12.2
P/BV 1.11 1.20 0.80 0.56 0.51 0.50 0.49
Dividend yield (ord.) 0.95% 1.33% 0.63% 0.00% 1.88% 2.82% 3.76%

Commissioned Equity Research • 6 March 2026

Solwers Business Services
Finland
MARKETING MATERIAL COMMISSIONED BY 
Solwers

FCF yield before A&D, lease-adj. 5.69% 10.6% 17.9% 24.6% 4.87% 6.98% 7.82%
Net debt 4.54 10.3 16.2 27.2 26.2 25.1 24.0
Net debt/EBITDA 0.56 1.29 2.50 5.42 3.45 2.96 2.76
ROIC 8.62% 7.11% 3.75% 0.84% 3.63% 4.67% 4.87%

Source: Company data and Nordea estimates
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Valuation and estimate revisions
Given Solwers' acquisition-driven strategy, we value the company on the basis of its 
underlying operations, and we evaluate the future potential of the M&A strategy by 
estimating the value-creation prospects from synergies. Based on a multiples-derived 
approach and our DCF model, we derive a lower fair value range of EUR 2.1-2.6 (2.8-3.3) for 
Solwers' current operations, excluding any unannounced acquisitions. Our fair value range 
is EUR 2.8-3.3 including M&A and EUR 2.4-2.9 excluding M&A.

VALUATION OF SOLWERS' BUSINESS, EXCLUDING M&A (EUR)
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The table below shows the valuation multiples that we derive for Solwers, assuming no 
unannounced M&A, using our fair value range of EUR 2.1-2.6 for the company without the 
potential value of future M&A. The current share price of EUR 2.13 implies 2026E EV/EBIT 
of 14.9x and 2027E EV/EBIT of 11.6x. Our fair value range for Solwers, excluding any 
unannounced M&A, implies 2026E EV/EBIT of 15-16x and a 2027E multiple range of 12-13x.

SOLWERS: VALUATION EXCLUDING UNANNOUNCED M&A; DERIVED VALUATION MULTIPLES

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

EV/Sales 0.6x 0.6x 0.5x 0.7x 0.6x 0.6x 0.6x 0.6x 0.5x

EV/EBITDA 9.7x 6.3x 5.5x 10.6x 6.9x 6.7x 7.5x 6.3x 5.5x

EV/EBIT 71.1x 14.9x 11.5x 77.5x 16.2x 12.6x 71.2x 14.9x 11.5x

P/E n.a. 22.3x 13.2x n.a. 26.8x 15.9x n.a. 22.3x 13.2x

FCF yield % 26.1% 4.9% 7.0% 21.6% 4.1% 5.8% 26.0% 4.9% 7.0%

Dividend yield % 0.0% 1.9% 2.8% 0.0% 1.6% 2.3% 0.0% 1.9% 2.8%

EUR 2.1 EUR 2.6 Current EUR 2.13

Source: Nordea estimates and company data

Assuming no unannounced M&A, we derive a fair value range of EUR 2.1-2.6 per share for 
Solwers. Given the company's track record of acquisitions at favourable terms, however, we 
assign a value to future unannounced acquisitions, as shown in the next section.

M&A could add EUR 20m to sales and EUR 2m to EBIT in 
2026E-27E

Acquisitions play a key role in Solwers' target to reach sales growth of more than 20% 
annually, as we believe the organic sales growth potential is limited to a few percentage 
points in normal market conditions. We do not factor in any unannounced M&A into our 
official estimates. Instead, we model a scenario in which Solwers could grow by means of 
existing cash and potential to increase debt.

We estimate the fair value of 
Solwers' current operations at 
EUR 2.1-2.6 (2.8-3.3) per share

Solwers is trading at ~15x EV/EBIT 
for 2026E

We argue that if Solwers can 
acquire companies below its own 
valuation multiple, that should 
create shareholder value

Our M&A scenario outlines how 
Solwers could achieve ~13% 
annual sales growth from M&A for 
2026E-27E
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SOLWERS: SALES IN M&A SCENARIO (EURm), 2020-27E
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SOLWERS: EBIT IN M&A SCENARIO (EURm), 2020-27E
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The charts above illustrate how sales and EBIT could develop under our M&A scenario. The 
revenue CAGR would be 12% on average during 2025-27E. Solwers' target is to grow more 
than 20% annually, mainly through M&A. In our scenario, net sales would increase to EUR 
109m for 2027E, with EBIT of EUR 6.1m, corresponding to an EBIT margin of 5.6%. In our 
M&A scenario, we estimate an EBIT CAGR of 30% for 2025-27, supported by our 
assumption of recovering earnings from the very weak 2024-25.

The table below illustrates relevant valuation multiples for our M&A scenario when 
including a EUR 0.4 per share value from unannounced M&A.  We adjust the EV for each 
year using the accumulated increase in net debt from the acquisitions that we estimate for 
each year, creating additional sales, EBITDA and EBIT. In our M&A scenario, we estimate 
that net debt will increase from EUR 16m in 2024 to EUR 37m at the end of 2027.

SOLWERS: VALUATION INCLUDING M&A BASED ON OUR M&A SCENARIO; DERIVED VALUATION MULTIPLES

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

EV/Sales 0.7x 0.6x 0.6x 0.7x 0.6x 0.6x 0.6x 0.6x 0.5x

EV/EBITDA 10.5x 6.5x 5.6x 11.4x 7.0x 6.0x 9.7x 6.0x 5.2x

EV/EBIT 77.0x 13.7x 10.3x 83.5x 14.8x 11.1x 71.2x 12.8x 9.7x

P/E n.a. 20.5x 11.6x n.a. 24.1x 13.6x n.a. 17.3x 9.8x

FCF yield % 21.9% 5.6% 8.9% 18.7% 4.8% 7.6% 26.0% 6.6% 10.6%

Dividend yield % 0.0% 1.6% 2.4% 0.0% 1.4% 2.0% 0.0% 1.9% 2.8%

EUR 2.5 EUR 3 Current EUR 2.13

Source: Nordea estimates and company data

Based on the current share price (EUR 2.13 as of 5 March), our M&A scenario suggests EV/
EBIT multiples of 12.8x for 2026E and 9.7x for 2027E. These multiples decline relatively 
quickly, as we assume EUR 10m of additional M&A annually during 2026-27. 

SOLWERS: FAIR VALUE RANGE INCLUDING VALUE-ACCRETIVE ACQUISITIONS (EUR per SHARE)
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Including a EUR 0.4 component for value-accretive future acquisitions, we derive a lower 
DCF- and multiples-based fair value range of EUR  2.5-3.0 including M&A (2.8-3.3).

In our M&A scenario, we reach a 
revenue CAGR of 12% and an 
EBIT CAGR of 30% for 2025-27E

In our M&A scenario, we expect 
net debt to rise from EUR 16m in 
2024 to EUR 37m for 2027

In our M&A scenario, Solwers' 
valuation multiples decline 
rapidly, highlighting the upside 
potential
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EBIT estimates cut after the Q4 report
After Solwers' Q4 2025 report, we cut our EBIT estimates by 6-9% for 2026-28.

Estimate REVISIONS

New estimates Old estimates Difference %

EURm Q1 26E 2026E 2027E 2028E Q1 26E 2026E 2027E 2028E Q1 26E 2026E 2027E 2028E

Sales 21.8 86.8 89.4 91.2 23.9 90.3 92.1 94.0 -9% -4% -3% -3%

EBITDA 1.7 7.6 8.5 8.7 2.1 8.3 9.0 9.2 -23% -8% -6% -6%

EBITDA margin 7.6% 8.7% 9.5% 9.5% 8.9% 9.1% 9.8% 9.8% -1.4pp -0.4pp -0.3pp -0.3pp

EBITA (Solwers) 1.4 6.5 7.4 7.6 1.9 7.2 7.9 8.1 -24% -9% -6% -6%

EBITA margin 6.5% 7.5% 8.3% 8.3% 7.8% 7.9% 8.6% 8.6% -1.4pp -0.4pp -0.3pp -0.3pp

EBIT 0.6 3.2 4.1 4.2 1.0 3.7 4.4 4.6 -45% -13% -9% -8%

EBIT margin 2.5% 3.7% 4.5% 4.6% 4.2% 4.1% 4.8% 4.9% -1.7pp -0.4pp -0.3pp -0.3pp

EPS (EUR) 0.00 0.10 0.17 0.18 0.03 0.11 0.17 0.18 -86% -12% 1% 1%

Source: Nordea estimates

Deviation table

Actual NDA est. Actual Actual

EURm Q4 2025 Q4 2025E Q3 2025 q/q Q4 2024 y/y

Sales 20.7                         23.2                         -2.5 -11% 17.6                18% 21.7                  -5%

Adj. EBIT 0.2                           1.0                           -0.9 -83% 0.3                  -46% 0.3                    -34%

Adj. EBIT margin 0.9% 4.5% -3.6pp 1.9% -1.0pp 1.2% -0.4pp

EPS (FY, EUR) 0.024                       (0.023)                      0.05 -204% 0.03 -21% 0.031                -22%

Deviation

vs. actual

Source: Company data and Nordea estimates
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Detailed estimates
DETAILED INTERIM ESTIMATES

EURm Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026E Q2 2026E Q3 2026E

Net sales 20.4 21.9 17.6 20.7 21.8 23.8 19.1

growth y/y 6.2% 5.9% 5.5% -4.8% 6.9% 8.9% 8.5%

Other operating income 0.0 0.1 0.0 0.0 0.0 0.0 0.0

EBITDA 1.1 1.2 1.4 1.4 1.7 1.7 1.8

margin 5.4% 5.3% 8.1% 6.8% 7.6% 7.3% 9.6%

EBITA 0.9 0.9 1.2 1.0 1.4 1.5 1.6

margin 4.3% 4.3% 6.8% 4.9% 6.5% 6.3% 8.3%

EBIT 0.1 0.1 0.3 0.2 0.6 0.6 0.8

margin 0.3% 0.6% 1.9% 0.9% 2.5% 2.7% 4.0%

Net financials -0.4 -0.4 -0.4 -0.6 -0.5 -0.5 -0.5

PTP -0.3 -0.3 0.0 -0.4 0.1 0.1 0.3

Taxes 0.06 0.00 0.00 0.17 -0.01 -0.03 -0.05

Net profit -0.2 -0.3 0.0 -0.2 0.0 0.1 0.2

Minorities 0.0 0.0 0.0 0.0 0.0 -0.1 0.0

EPS, EUR -0.02 -0.03 0.00 -0.02 0.00 0.02 0.02

Source: Company data and Nordea estimates

DETAILED ANNUAL ESTIMATES

EURm 2022 2023 2024 2025 2026E 2027E

Net sales 62.8 66.0 78.3 80.6 86.8 89.4

growth y/y 40.6% 5.1% 18.6% 2.9% 7.8% 3.0%

Other operating income 0.2 1.1 2.4 0.3 0.0 0.0

EBITDA 8.2 8.0 6.5 5.1 7.6 8.5

margin 13.0% 12.1% 8.3% 6.3% 8.7% 9.5%

EBITA 7.2 7.0 5.5 4.0 6.5 7.4

margin 11.5% 10.7% 7.0% 5.0% 7.5% 8.3%

EBIT 5.1 4.8 2.7 0.7 3.2 4.1

margin 8.1% 7.3% 3.5% 0.9% 3.7% 4.5%

Net financials -0.5 -1.0 -1.3 -1.8 -2.0 -2.0

PTP 4.6 3.9 1.4 -1.1 1.2 2.1

Taxes -1.02 -0.67 -0.23 0.23 -0.24 -0.41

Net profit 3.6 3.2 1.2 -0.9 1.0 1.6

Minorities 0.2 0.1 0.1 0.0 0.0 -0.1

EPS, EUR 0.38 0.32 0.11 -0.09 0.10 0.17

Source: Company data and Nordea estimates
5
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Reported numbers and forecasts
Income Statement

EURm 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

Total revenue n.a. 25.8 32.6 44.7 62.8 66.0 78.3 80.6 86.8 89.4 91.2
 - growth n.a. n.a. 26.5% 36.8% 40.6% 5.09% 18.6% 2.92% 7.79% 3.00% 2.00%
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 n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
EBITDA (rep.) 0.00 2.45 4.98 5.50 8.16 7.95 6.48 5.03 7.60 8.48 8.69
Depreciation and impairments PPE 0.00 -0.36 -0.54 -0.79 -0.94 -0.91 -0.97 -1.00 -1.06 -1.09 -1.12
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 0.00 2.08 4.44 4.71 7.22 7.04 5.50 4.03 6.54 7.39 7.57
Amortisation and impairments 0.00 -0.61 -0.90 -1.34 -2.13 -2.19 -2.77 -3.34 -3.32 -3.33 -3.34
EBIT n.a. 1.48 3.54 3.37 5.09 4.84 2.74 0.69 3.22 4.05 4.23
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 0.00 -0.18 -0.10 -1.27 -0.49 -0.97 -1.30 -1.83 -2.00 -2.00 -2.00
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 0.00 1.29 3.43 2.10 4.60 3.88 1.44 -1.14 1.21 2.05 2.23
Reported taxes 0.00 -0.31 -0.76 -0.43 -1.02 -0.67 -0.23 0.23 -0.24 -0.41 -0.45
Net profit from continued operations 0.00 0.98 2.68 1.67 3.58 3.21 1.20 -0.91 0.97 1.64 1.78
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 -0.39 -0.94 -0.24 -0.18 -0.05 0.00 0.00 0.00 0.00 0.00
Net profit to equity 0.00 0.59 1.74 1.44 3.40 3.16 1.20 -0.91 0.97 1.64 1.78
EPS (rep. EUR) n.a. 0.14 0.40 0.20 0.38 0.32 0.12 -0.09 0.10 0.16 0.18
DPS - total 0.00 0.00 0.00 0.10 0.04 0.06 0.02 0.00 0.04 0.06 0.08
of which ordinary 0.00 0.00 0.00 0.10 0.04 0.06 0.02 0.00 0.04 0.06 0.08
of which extraordinary 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
            
Profit margin in %
EBITDA n.a. 9.50% 15.2% 12.3% 13.0% 12.1% 8.28% 6.24% 8.75% 9.48% 9.52%
EBITA n.a. 8.08% 13.6% 10.5% 11.5% 10.7% 7.03% 5.00% 7.53% 8.26% 8.30%
EBIT n.a. 5.73% 10.8% 7.55% 8.11% 7.34% 3.50% 0.85% 3.70% 4.53% 4.64%
            
Adjusted earnings
EBITDA (adj.) 0.00 2.45 4.98 5.50 8.16 7.95 6.48 5.03 7.60 8.48 8.69
EBITA (adj.) 0.00 2.08 4.44 4.71 7.22 7.04 5.50 4.03 6.54 7.39 7.57
EBIT (adj.) 0.00 1.48 3.54 3.37 5.09 4.84 2.74 0.69 3.22 4.05 4.23
EPS (adj. EUR) n.a. 0.14 0.40 0.20 0.38 0.32 0.12 -0.09 0.10 0.16 0.18
            
Adjusted profit margins in %
EBITDA (adj.) margin n.a. 9.50% 15.2% 12.3% 13.0% 12.1% 8.28% 6.24% 8.75% 9.48% 9.52%
EBITA (adj.) margin n.a. 8.08% 13.6% 10.5% 11.5% 10.7% 7.03% 5.00% 7.53% 8.26% 8.30%
EBIT (adj.) margin n.a. 5.73% 10.8% 7.55% 8.11% 7.34% 3.50% 0.85% 3.70% 4.53% 4.64%
            
Performance metrics
CAGR last five years
Net revenue (five-year CAGR) n.a. n.a. n.a. n.a. n.a. n.a. 24.9% 19.8% 14.2% 7.33% 6.69%
EBITDA (five-year CAGR) n.m. n.m. n.m. n.m. n.m. n.m. 21.5% 0.19% 6.70% 0.78% 1.78%
EBIT (five-year CAGR) n.a. n.a. n.a. n.a. n.a. n.a. 13.1% -28.0% -0.93% -4.45% -2.67%
EPS (five-year CAGR) n.a. n.a. n.a. n.a. n.a. n.a. -3.53% n.m. -13.6% -15.9% -11.3%
DPS (five-year CAGR) n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. -16.7% 8.45% 4.56%
Average last five years

Average EBIT margin n.a. n.a. n.a. n.a. n.a. 7.90% 6.89% 5.03% 4.43% 3.87% 3.50%
Average EBITDA margin n.a. n.a. n.a. n.a. n.a. 12.5% 11.6% 9.96% 9.40% 8.86% 8.51%

Source: Company data and Nordea estimates

Valuation Ratios

EURm 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

ADJUSTED EARNINGS
P/E (adj.) n.a. n.a. n.a. 41.8 11.0 15.1 26.8 n.m. 22.3 13.2 12.2
EV/EBITDA (adj.) n.a. n.a. n.a. 12.4 5.75 7.37 7.58 10.0 6.33 5.54 5.28
EV/EBITA (adj.) n.a. n.a. n.a. 14.4 6.49 8.33 8.92 12.5 7.35 6.36 6.06
EV/EBIT (adj.) n.a. n.a. n.a. 20.1 9.21 12.1 17.9 73.2 14.9 11.6 10.8
            
REPORTED EARNINGS
P/E n.a. n.a. n.a. 41.8 11.0 15.1 26.8 n.m. 22.3 13.2 12.2
EV/Sales n.a. n.a. n.a. 1.52 0.75 0.89 0.63 0.62 0.55 0.53 0.50
EV/EBITDA n.a. n.a. n.a. 12.4 5.75 7.37 7.58 10.0 6.33 5.54 5.28
EV/EBITA n.a. n.a. n.a. 14.4 6.49 8.33 8.92 12.5 7.35 6.36 6.06
EV/EBIT n.a. n.a. n.a. 20.1 9.21 12.1 17.9 73.2 14.9 11.6 10.8
Dividend yield (ord.) n.a. n.a. n.a. 1.20% 0.95% 1.33% 0.63% 0.00% 1.88% 2.82% 3.76%
FCF yield n.a. n.a. n.a. -16.2% 1.33% 3.16% 6.06% -32.2% 4.87% 6.98% 7.82%
FCF yield before A&D, lease-adj. n.a. n.a. n.a. 1.94% 5.69% 10.6% 17.9% 24.6% 4.87% 6.98% 7.82%
Payout ratio n.a. 0.00% 0.00% 50.4% 10.4% 20.1% 17.0% 0.00% 41.9% 37.2% 45.7%

Source: Company data and Nordea estimates
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Balance Sheet

EURm 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

Intangible assets 0.00 13.1 19.0 34.4 39.1 43.0 49.9 56.8 56.8 56.8 56.8
of which R&D 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
of which other intangibles 0.00 1.92 2.42 0.91 1.29 0.98 3.02 2.18 2.18 2.18 2.18
of which goodwill 0.00 11.1 16.6 33.5 37.8 42.0 46.9 54.6 54.6 54.6 54.6
Tangible assets 0.00 1.46 2.79 5.85 5.65 7.30 7.38 7.88 7.88 7.88 7.88
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 1.63 1.57 1.90 1.89 1.89 2.23 0.39 0.39 0.39 0.39
Interest-bearing assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.02 0.00 0.00 0.00
Deferred tax assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 2.19 0.00 0.00 0.00
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 0.54 0.54 1.41 1.45 1.34 3.24 1.15 0.00 0.00 0.00
Total non-current assets 0.00 16.7 23.9 43.6 48.1 53.5 62.8 68.4 65.1 65.1 65.1
Inventory 0.00 0.56 0.26 0.16 0.17 0.15 0.55 0.43 0.46 0.48 0.48
Accounts receivable 0.00 6.00 9.43 13.6 14.6 16.6 18.3 19.3 20.8 21.4 21.8
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 0.00 0.27 0.31 0.33 0.33 0.88 0.83 1.62 1.75 1.80 1.83
Cash and bank 0.00 4.34 6.10 12.6 18.5 16.0 11.6 7.84 13.9 15.0 16.1
Total current assets 0.00 11.2 16.1 26.8 33.6 33.5 31.3 29.1 36.9 38.6 40.2
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 0.00 27.9 40.0 70.4 81.7 87.0 94.1 97.6 101.9 103.7 105.3
            
Shareholders' equity 0.00 4.19 10.4 31.3 37.5 39.9 40.9 41.2 42.2 43.4 44.6
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 1.66 2.29 0.65 0.65 0.55 0.18 0.20 0.20 0.20 0.20
Total Equity 0.00 5.85 12.7 31.9 38.2 40.4 41.1 41.4 42.4 43.6 44.8
Deferred tax 0.00 0.00 0.00 0.00 0.00 0.46 0.97 0.73 0.73 0.73 0.73
Long-term interest-bearing debt 0.00 0.08 5.97 14.0 17.4 18.1 19.6 28.2 35.1 35.1 35.1
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 0.04 1.08 3.94 8.34 6.80 0.53 2.94 0.00 0.00 0.00
Non-current lease debt 0.00 1.30 1.81 2.24 2.28 3.45 3.16 2.41 5.02 5.02 5.02
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 6.00 5.13 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 0.00 7.41 14.0 20.2 28.0 28.8 24.3 34.3 40.8 40.8 40.8
Accounts payable 0.00 6.79 5.23 8.63 5.96 12.9 23.5 17.3 18.6 19.2 19.5
Current lease debt 0.00 0.84 1.48 2.08 1.77 2.55 2.95 2.61 0.00 0.00 0.00
Other current liabilities 0.00 0.67 4.25 5.70 6.12 0.26 0.06 0.10 0.10 0.11 0.11
Short-term interest-bearing debt 0.00 6.30 2.09 1.48 1.59 2.14 2.08 1.87 0.00 0.00 0.00
Total current liabilities 0.00 14.6 13.0 17.9 15.4 17.8 28.6 21.8 18.7 19.3 19.6
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 0.00 27.9 39.8 70.0 81.6 87.0 94.0 97.5 101.9 103.7 105.3
            
Balance sheet and debt metrics
Net debt 0.00 10.2 10.4 7.16 4.54 10.3 16.2 27.2 26.2 25.1 24.0
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 0.00 -0.63 0.53 -0.20 3.01 4.44 -3.91 3.97 4.27 4.40 4.49
Invested capital 0.00 16.1 24.4 43.4 51.1 57.9 58.9 72.4 69.3 69.5 69.5
Capital employed 0.00 20.4 29.2 51.7 61.2 66.6 68.9 76.5 82.5 83.7 84.9
ROE n.m. 28.3% 23.7% 6.89% 9.88% 8.16% 2.99% -2.22% 2.33% 3.83% 4.05%
ROIC n.m. 14.7% 14.0% 7.95% 8.62% 7.11% 3.75% 0.84% 3.63% 4.67% 4.87%
ROCE n.m. 14.5% 14.3% 8.33% 9.02% 7.58% 4.04% 0.95% 4.05% 4.88% 5.02%
            
Net debt/EBITDA n.m. 4.15 2.08 1.30 0.56 1.29 2.50 5.42 3.45 2.96 2.76
Interest coverage n.a. 5.71 33.7 2.66 10.3 5.01 2.10 0.38 1.60 2.02 2.11
Equity ratio n.m. 15.0% 26.3% 44.7% 46.0% 45.8% 43.5% 42.3% 41.4% 41.9% 42.4%
Net gearing n.m. 173.9% 81.4% 22.4% 11.9% 25.4% 39.4% 65.7% 61.8% 57.5% 53.6%

Source: Company data and Nordea estimates
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Cash Flow Statement

EURm 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E

EBITDA (adj.) for associates 0.00 2.45 4.98 5.50 8.16 7.95 6.48 5.03 7.60 8.48 8.69
Paid taxes 0.00 -0.51 -0.18 -1.19 -1.02 0.00 -0.23 0.23 -0.24 -0.41 -0.45
Net financials 0.00 -0.19 -0.31 -1.07 0.02 0.02 -1.32 -1.32 -2.00 -2.00 -2.00
Change in provisions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Change in other long-term non-IB 0.00 -0.50 1.04 1.99 4.35 -1.43 -8.17 2.32 0.40 0.00 0.00
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 0.00 -0.50 -2.14 -4.88 -6.98 -0.03 9.88 -0.11 0.00 0.00 0.00
Funds from operations (FFO) 0.00 0.74 3.39 0.35 4.53 6.51 6.63 6.15 5.75 6.07 6.24
Change in NWC 0.00 0.27 -0.72 1.32 -0.96 -1.32 -0.13 0.11 -0.31 -0.13 -0.09
Cash flow from operations (CFO) 0.00 1.01 2.68 1.67 3.57 5.19 6.50 6.26 5.44 5.94 6.15
Capital expenditure 0.00 -0.91 -0.23 -0.51 -1.20 -0.11 -0.63 -0.63 -4.38 -4.43 -4.46
Free cash flow before A&D 0.00 0.10 2.44 1.17 2.37 5.08 5.87 5.63 1.06 1.51 1.69
Proceeds from sale of assets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Acquisitions 0.00 -2.39 -2.51 -10.9 -1.82 -3.56 -3.88 -13.0 0.00 0.00 0.00
Free cash flow 0.00 -2.28 -0.07 -9.76 0.55 1.51 1.99 -7.37 1.06 1.51 1.69
Free cash flow bef. A&D, lease adj. 0.00 0.10 2.44 1.17 2.37 5.08 5.87 5.63 1.06 1.51 1.69
            
Dividends paid 0.00 0.73 0.64 -2.00 -0.53 -0.80 -0.63 -0.21 0.00 -0.41 -0.61
Equity issues 0.00 1.46 0.66 11.7 4.25 0.00 0.43 0.00 0.00 0.00 0.00
Net change in debt 0.00 1.38 1.32 3.59 1.40 -0.65 -0.65 -0.65 5.00 0.00 0.00
Other financing adjustments 0.00 0.00 0.00 0.00 0.00 -0.08 0.00 -0.14 -0.01 0.00 0.00
Other non-cash adjustments 0.00 3.04 -0.78 3.02 0.16 -4.78 -5.46 4.57 0.00 0.00 0.00
Change in cash 0.00 4.34 1.77 6.54 5.84 -2.53 -4.32 -3.80 6.04 1.11 1.08
            
Cash flow metrics
Capex/D&A n.m. 93.6% 16.1% 23.8% 39.3% 3.60% 16.9% 14.6% 100.0% 100.0% 100.0%
Capex/sales n.a. 3.53% 0.71% 1.13% 1.92% 0.17% 0.81% 0.78% 5.05% 4.95% 4.88%
            
Key information
Share price, year-end (current) n.a. n.a. n.a. 8.30 4.22 4.82 3.22 2.25 2.13 2.13 2.13
Market cap n.a. n.a. n.a. 60.1 41.7 47.8 32.7 22.9 21.7 21.7 21.7
Enterprise value n.a. n.a. n.a. 67.9 46.9 58.6 49.1 50.3 48.1 47.0 45.9
Diluted no. of shares, year-end (m) 0.00 4.13 4.35 7.24 9.87 9.92 10.2 10.2 10.2 10.2 10.2

Source: Company data and Nordea estimates
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Recommendation structure and fair value sensitivity
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Sell: Negative share price potential versus our fair value
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Hold: Share in line with our fair value and/or no compelling

investment case.
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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 
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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.
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