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Healthy outlook and M&A optionality 

We raise our 2020-22 EPS estimates by 3-13% after a strong Q2 and 
ambitious guidance for both 2020 and 2022. We note that competitor 
Kappa Bioscience attempted a takeover of NattoPharma in Q2 and we 
believe that M&A lends positive optionality to the equity case ahead. As a 
result of higher estimates, we raise our DCF- and multiples-based fair value 
range to NOK 20-24 (17-21), implying 2020E EV/EBITDA (adjusted) of 
14-17x. 

Strong 2020 and ambitious 2022 guidance
NattoPharma reported revenue of NOK 48.4m and adjusted EBITDA of 
NOK 6.2m for Q2, which was in line with the guidance it provided. The 
company now guides for 2020 revenue growth of 50-60% and an EBITDA 
margin of 13-18%. Moreover, it guides for 2022 revenue of NOK 350m with 
a 20% EBITDA margin – including some sales from the new ingredient. We 
make only limited revisions to our H2 2020 estimates. Excluding the (yet to 
be approved) new ingredient, we forecast sales of NOK 271m and a 15.5% 
EBITDA margin for 2022. As such, we note that there could be upside to our 
estimates, if management delivers on its ambitions.  

Takeover attempt and strategic review  
One of NattoPharma's main competitors, Kappa Bioscience ("Kappa"), 
initiated and later withdrew an attempt to acquire NattoPharma (at NOK 
12.75 per share) in Q2. In the process, Kappa also accused NattoPharma of 
infringing on two patents and threatened legal action. NattoPharma claims 
to be confident in its patent situation and has initiated a strategic review to 
explore different options (continued organic growth or a sale to a potential 
buyer). As such, a sale to an industrial or financial buyer could still be on 
the cards. The possibility that Kappa could return with a higher offer in the 
future is also likely to support NattoPharma's valuation going forward, we 
believe. 

Valuation range 
At 2020E EV/EBITDA of ~14x, NattoPharma trades at the high end of its 
historical valuation range but still at a discount to peers. After raising our 
estimates for NattoPharma, we increase our DCF- and multiples-based fair 
value range to NOK 20-24 (17-21). This implies 2020E EV/EBITDA of 14-17x. 
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SUMMARY TABLE - KEY FIGURES

2022E2021E2020E2019201820172016NOKth
271,037226,194200,940131,151107,24166,60653,342Total revenue
42,02832,81228,81811,0036,6525,269484EBITDA (adj)
32,85924,08020,5022,971-625-2,095-6,413EBIT (adj)
12.1%10.6%10.2%2.3%-0.6%-3.1%-12.0%EBIT (adj) margin

1.471.070.970.270.111.34-0.79EPS (adj)
37.4%9.8%255.9%148.2%-91.8%270.2%58.3%EPS (adj) growth

0.000.000.000.000.000.000.00DPS (ord)
1.41.72.01.01.32.32.6EV/Sales

11.215.919.244.3n.m.n.m.n.m.EV/EBIT (adj)
13.318.320.027.473.56.8n.m.P/E (adj)
2.12.42.71.31.41.52.1P/BV

0.0%0.0%0.0%0.0%0.0%0.0%0.0%Dividend yield (ord)
4.2%3.3%3.0%-5.7%1.5%-7.1%-4.0%FCF Yield bef A&D, lease 

-57,584-43,812-33,580-15,620-18,655-13,558-19,818Net debt
-1.4-1.3-1.3-1.5-3.7-4.9n.m.Net debt/EBITDA

15.0%11.9%12.0%2.0%-0.4%-1.6%-6.7%ROIC after tax
Source: Company data and Nordea estimates
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Estimates and revisions 
ESTIMATE REVISIONS

New estimates Old estimates Difference %

NOKth 2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E

Sales (ex other) 198,659 226,194 271,037 194,871 224,127 270,302 2% 1% 0%
Gross profit adj 84,090 95,745 114,726 84,041 96,659 116,573 0% -1% -2%
Adj. gross margin 42.3% 42.3% 42.3% 43.1% 43.1% 43.1% -0.8pp -0.8pp -0.8pp
EBITDA adj 28,818 32,812 42,028 25,603 31,688 40,920 13% 4% 3%
Adj. EBITDA margin 14.5% 14.5% 15.5% 13.1% 14.1% 15.1% 1.4pp 0.4pp 0.4pp
Adj. EBIT 20,502 24,080 32,859 17,340 23,012 31,810 18% 5% 3%
Adj. EBIT margin 10.3% 10.6% 12.1% 8.9% 10.3% 11.8% 1.4pp 0.4pp 0.4pp
Adj. EPS 0.97 1.07 1.47 0.86 1.02 1.42 13% 5% 3%

Source: Nordea estimates

GROUP ANNUAL P&L

NOKth 2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E

Sales 31,687 51,830 66,418 101,722 127,120 198,659 226,194 271,037 314,961
Growth y/y 24.2% 63.6% 28.1% 53.2% 25.0% 56.3% 13.9% 19.8% 16.2%
Other 0 1,512 188 5,519 4,031 2,281 0 0 0
Total revenue 31,687 53,342 66,606 107,241 131,151 200,940 226,194 271,037 314,961
Growth y/y 24.2% 68.3% 24.9% 61.0% 22.3% 53.2% 12.6% 19.8% 16.2%
COGS -22,567 -28,923 -35,013 -57,978 -73,532 -114,569 -130,449 -156,310 -181,642
Gross profit adj 9,120 22,907 31,405 43,744 53,588 84,090 95,745 114,726 133,319
Gross margin adj 28.8% 44.2% 47.3% 43.0% 42.2% 42.3% 42.3% 42.3% 42.3%
Gross profit 9,120 24,419 31,593 49,263 57,619 86,371 95,745 114,726 133,319
Gross margin (% of revenue) 28.8% 45.8% 47.4% 45.9% 43.9% 43.0% 42.3% 42.3% 42.3%
Salaries -14,018 -13,323 -18,534 -28,433 -30,943 -40,077 -41,721 -45,926 -48,645
Other opex -24,577 -12,560 -10,301 -15,760 -16,405 -20,138 -21,212 -26,772 -32,686
Opex/sales -121.8% -48.5% -43.3% -41.2% -36.1% -30.0% -27.8% -26.8% -25.8%
Non-recurring items 0 -1,948 -2,511 -1,583 -731 -2,663 0 0 0
EBITDA adjusted -29,475 484 5,269 6,652 11,003 28,818 32,812 42,028 51,988
Margin (% of sales) -93.0% 0.9% 7.9% 6.5% 8.7% 14.5% 14.5% 15.5% 16.5%
EBITDA -29,475 -1,464 2,758 5,069 10,272 26,155 32,812 42,028 51,988
Margin (% of revenue) -93.0% -2.7% 4.1% 4.7% 7.8% 13.0% 14.5% 15.5% 16.5%
D&A -5,829 -6,897 -7,364 -7,277 -8,032 -8,316 -8,732 -9,169 -9,627
EBIT adjusted -35,304 -6,413 -2,095 -625 2,971 20,502 24,080 32,859 42,361
Margin (% of sales) -111.4% -12.4% -3.2% -0.6% 2.3% 10.3% 10.6% 12.1% 13.4%
EBIT -35,304 -8,361 -4,606 -2,208 2,240 17,839 24,080 32,859 42,361
Margin (% of revenue) -111.4% -15.7% -6.9% -2.1% 1.7% 8.9% 10.6% 12.1% 13.4%
Interest income 165 159 100 2,837 2,688 1,355 0 0 0
Interest expense -106 -834 -22 -201 -771 -631 -612 -624 -637
Other finance 4,720 0 -95 -133 0 762 0 0 0
Revaluations 0 -2,123 -135 754 -15,588 21,723 0 0 0
Net financials 4,779 -2,798 -152 3,256 -13,671 23,208 -612 -624 -637
PTP -30,525 -11,159 -4,758 1,048 -11,431 41,047 23,468 32,235 41,724
Tax 675 656 678 708 701 -875 -1,173 -1,612 -2,086
Tax rate (%) 2.2% 5.9% 14.2% -67.6% 6.1% 2.1% 5.0% 5.0% 5.0%
Net profit from cont. op. -29,850 -10,503 -4,080 1,756 -10,730 40,172 22,295 30,623 39,638
Discontinued operations 0 -6,835 27,071 0 0 0 0 0 0
Net profit to equity -29,850 -17,338 22,991 1,756 -10,730 40,172 22,295 30,623 39,638
Net profit to equity adjusted -29,850 -13,851 24,884 2,111 5,370 20,313 22,295 30,623 39,638

Wavg diluted no of shares (m) 15,822 17,569 18,594 19,161 19,638 20,873 20,873 20,873 20,873
EPS adj -1.9 -0.8 1.3 0.1 0.3 1.0 1.1 1.5 1.9
DPS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Company data and Nordea estimates
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GROUP INTERIM P&L

NOKth 2019 Q1 2020 Q2 2020 Q3 2020E Q4 2020E H1 2020E H2 2020E 9M 2020E 2020E

Sales 127,120 56,265 48,383 41,414 52,597 104,648 94,011 146,062 198,659
Growth y/y 25.0% 102.6% 61.3% 34.2% 36.6% 81.2% 35.6% 64.8% 56.3%
Other 4,031 1,000 1,281 0 0 2,281 0 2,281 2,281
Total revenue 131,151 57,265 49,664 41,414 52,597 106,929 94,011 148,343 200,940
Growth y/y 22.3% 99.2% 59.7% 29.3% 33.9% 78.7% 31.8% 61.5% 53.2%
COGS -73,532 -32,517 -28,936 -23,399 -29,717 -61,453 -53,116 -84,852 -114,569
Gross profit adj 53,588 23,748 19,447 18,015 22,880 43,195 40,895 61,210 84,090
Gross margin adj 42.2% 42.2% 40.2% 43.5% 43.5% 41.3% 43.5% 41.9% 42.3%
Gross profit 57,619 24,748 20,728 18,015 22,880 45,476 40,895 63,491 86,371
Gross margin (% of revenue) 43.9% 43.2% 41.7% 43.5% 43.5% 42.5% 43.5% 42.8% 43.0%
Salaries -30,943 -10,055 -10,092 -10,274 -9,656 -20,147 -19,930 -30,421 -40,077
Other opex -16,405 -4,559 -6,685 -3,794 -5,101 -11,244 -8,894 -15,038 -20,138
Opex/sales -36.1% -26.0% -34.7% -34.0% -28.1% -29.4% -30.7% -30.6% -30.0%
Non-recurring items -731 -368 -2,295 0 0 -2,663 0 -2,663 -2,663
EBITDA adjusted 11,003 10,501 6,246 3,948 8,123 16,747 12,071 20,695 28,818
Margin (% of sales) 8.7% 18.7% 12.9% 9.5% 15.4% 16.0% 12.8% 14.2% 14.5%
EBITDA 10,272 10,133 3,951 3,948 8,123 14,084 12,071 18,032 26,155
Margin (% of revenue) 7.8% 17.7% 8.0% 9.5% 15.4% 13.2% 12.8% 12.2% 13.0%
D&A -8,032 -2,035 -2,073 -2,094 -2,115 -4,108 -4,208 -6,202 -8,316
EBIT adjusted 2,971 8,466 4,173 1,854 6,009 12,639 7,863 14,493 20,502
Margin (% of sales) 2.3% 15.0% 8.6% 4.5% 11.4% 12.1% 8.4% 9.9% 10.3%
EBIT 2,240 8,098 1,878 1,854 6,009 9,976 7,863 11,830 17,839
Margin (% of revenue) 1.7% 14.1% 3.8% 4.5% 11.4% 9.3% 8.4% 8.0% 8.9%
Interest income 2,688 5 1,350 0 0 1,355 0 1,355 1,355
Interest expense -771 -156 -175 -150 -150 -331 -300 -481 -631
Other finance 0 2520 -1686 -36 -36 834 -72 798 762
Revaluations -15588 0 21723 0 0 21723 0 21723 21723
Net financials -13,671 2,369 21,211 -186 -186 23,580 -372 23,394 23,208
PTP -11,431 10,467 23,089 1,668 5,823 33,556 7,491 35,224 41,047
Tax 701 -600 100 -83 -291 -501 -375 -584 -875
Tax rate (%) 6.1% 5.7% -0.4% 5.0% 5.0% 1.5% 5.0% 1.7% 2.1%
Net profit from cont. op. -10,730 9,867 23,189 1,585 5,532 33,056 7,116 34,640 40,172
Discontinued operations 0 0 0 0 0 0 0 0 0
Net profit to equity -10,730 9,867 23,189 1,585 5,532 33,056 7,116 34,640 40,172
Net profit to equity adjusted 5,370 10,125 3,072 1,585 5,532 13,197 7,116 14,781 20,313

Wavg diluted no of shares (m) 19,638 20,873 20,873 20,873 20,873 20,873 20,873 20,873 20,873
EPS adj 0.3 0.5 0.1 0.1 0.3 0.6 0.3 0.7 1.0
DPS 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Source: Company data and Nordea estimates
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Valuation
We raise our estimates on the back of the Q2 report, after a strong result and ambitious 
guidance. Based on our higher estimates, we find support for a fair value range of NOK 20-24 
per share, implying 2020E EV/EBITDA (adjusted)of 14-17x. We also believe that proven takeout 
optionality (after Kappa Bioscience's recent bid) is likely to support higher valuation multiples 
going forward. 

VALUATION SUMMARY 

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31

DCF valuation

Multiples

Valuation range

Source: Nordea estimates

IMPLIED 2020E EV/SALES AND EV/EBITDA BY SHARE PRICE 

Share price Market cap, NOKm EV, NOKm EV/Sales, x EV/EBITDA, x
8 167 153 0.76 5.3
9 188 174 0.87 6.0
10 209 195 0.97 6.8
11 230 216 1.07 7.5
12 250 237 1.18 8.2
13 271 258 1.28 8.9
14 292 278 1.39 9.7
15 313 299 1.49 10.4
16 334 320 1.59 11.1
17 355 341 1.70 11.8
18 376 362 1.80 12.6
19 397 383 1.91 13.3
20 417 404 2.01 14.0
21 438 425 2.11 14.7
22 459 445 2.22 15.5
23 480 466 2.32 16.2
24 501 487 2.42 16.9
25 522 508 2.53 17.6
26 543 529 2.63 18.4
27 564 550 2.74 19.1
28 584 571 2.84 19.8
29 605 592 2.94 20.5
30 626 612 3.05 21.3

Source: Nordea estimates

DCF valuation
Below, we present our DCF valuation output and calculation inputs. Our DCF-derived 
range assumes a +/-1 pp EBIT margin and +/-1 pp sales growth versus our base-case 
assumptions. We set ROIC equal to WACC in the terminal period. Due to changes in 
Nordea's standard DCF assumptions, we change some WACC parameters in this report, 
including the risk-free rate (now 2.0% versus previously 2.5%) and the market risk 
premium (previously 4.0% and now 4.5%). 

Marketing material commissioned by NattoPharma 4
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WACC ASSUMPTIONS

WACC components
Risk-free interest rate 2.0%
Market risk premium 4.5%
Forward looking asset beta 2.3
Beta debt 0.20
Forward looking equity beta 2.33
Cost of equity 12.5%
Cost of debt 6.0%
Tax-rate used in WACC 30.0%
Equity weight 100.0%
WACC 12.5%

Source: Nordea estimates

LONG-TERM FCFF ASSUMPTIONS

Averages and assumptions 2020-25 2026-30 2031-35 2036-40 2041-45 Sust.

Sales growth, CAGR 14.9% 12.0% 9.0% 5.0% 3.0%
EBIT-margin, excluding associates 12.5% 14.4% 14.9% 14.9% 14.9%
Capex/depreciation, x 1.38 1.38 1.38 1.38 1.10
Capex/sales 4.4% 4.4% 4.4% 4.4% 4.4%
NWC/sales 21.0% 21.0% 21.0% 21.0% 21.0%
FCFF, CAGR 0.0% 12.9% 12.6% 8.2% 4.5% 2.5%

Source: Nordea estimates

DCF VALUE DISTRIBUTION OVER TIME

25%

17%

17%

16%

13%

6%
6%

2020-25 2026-30 2031-35 2036-40 2041-45 2046-50 Sust.

94%

Source: Nordea estimates

DCF VALUE PER SHARE SENSITIVITY: SALES GROWTH AND EBIT MARGIN CHANGE

-2.0pp -1.0pp +1.0pp +2.0pp
+2.0pp 21 23 24 26 27

EBIT margin +1.0pp 20 21 23 24 26
change 19 20 21 22 24

-1.0pp 18 19 20 21 22

-2.0pp 17 17 18 19 20

Sales growth change

Source: Nordea estimates

DCF VALUE PER SHARE SENSITIVITY: SALES GROWTH AND WACC CHANGE

10.5% 11.5% 12.5% 13.5% 14.5%
+2.0pp 32 28 24 21 18

Sales gr. +1.0pp 30 26 22 20 17
change 28 24 21 19 17

-1.0pp 26 23 20 18 16

-2.0pp 25 22 19 17 15

WACC

Source: Nordea estimates
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DCF VALUE PER SHARE SENSITIVITY: EBIT MARGIN VERSUS WACC CHANGE

10.5% 11.5% 12.5% 13.5% 14.5%
+2.0pp 32 28 24 21 19

EBIT marg. +1.0pp 30 26 23 20 18
change 28 24 21 19 17

-1.0pp 26 22 20 17 16

-2.0pp 24 21 18 16 15

WACC

Source: Nordea estimates

Peer valuation 
After the strong share price performance recently, NattoPharma's EV/EBITDA multiple 
has expanded recently, such that the company is trading at the higher end of its 
historical valuation range. However, we note that the company's operating 
performance has also improved recently, such that a higher multiple than historically 
may be warranted. 

We believe it is hard to find a fully representative peer group for NattoPharma and we 
thus mostly focus on our DCF. However, based on the peer group (mostly within food 
ingredients), we find that NattoPharma is trading at discounted multiples. In this 
report, we adjust the methodology to calculate the multiples-based fair value range 
(seen in the valuation summary chart). While we previously looked at the implied share 
prices at the peer median EV/EBITDA multiples for 2020 and 2021, we now calculate 
based on a discount of 0-25% to the peer group 2021E median EV/EBITDA. Historically, 
NattoPharma has traded at a discount to peers and we note that factors such as a 
small market cap, more limited liquidity and an early-phase nature of its business 
model may warrant a certain discount to larger peers – although its high growth 
prospects of course count on the positive side.  

Very strong share price 
performance recently 

NETTOPHARMA'S SHARE PRICE (NOK)
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Source: Refinitiv 

Trading at the high end of the 
historical valuation range but 
not at extreme levels

NTM EV/EBITDA FOR NATTOPHARMA, 2019-20
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PEER TABLE 1

2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E

Biogaia AB 528.0 9.5x 8.4x 7.4x 28.5x 25.2x 21.9x 29.6x 26.2x 22.8x
Chr Hansen Holding A/S 708.2 10.8x 10.0x 9.2x 30.1x 27.6x 25.3x 36.5x 33.6x 29.9x
Croda International PLC 54.8 5.7x 5.3x 5.0x 19.2x 17.5x 16.4x 23.4x 21.2x 19.7x
Koninklijke DSM NV 128.0 2.8x 2.6x 2.5x 15.2x 13.8x 12.6x 24.5x 21.2x 19.0x
Givaudan SA 3,688.0 5.8x 5.5x 5.2x 27.1x 25.1x 23.5x 36.2x 32.7x 29.3x
Novozymes A/S 395.8 6.6x 6.3x 6.1x 18.6x 17.8x 17.0x 24.1x 22.8x 21.6x
Probi AB 304.5 4.9x 4.3x 3.8x 17.0x 13.4x 11.6x 28.3x 20.0x 18.1x
Symrise AG 107.5 4.3x 4.0x 3.8x 20.7x 18.9x 17.3x 28.8x 26.1x 23.5x

Overall mean 6.3x 5.8x 5.4x 22.1x 19.9x 18.2x 28.9x 25.5x 23.0x
Overall median 5.7x 5.4x 5.1x 20.0x 18.3x 17.1x 28.6x 24.4x 22.2x

NattoPharma (Nordea) 19.9 2.0x 1.7x 1.4x 13.9x 11.9x 9.0x 19.6x 16.3x 11.5x
Diff from mean -68% -70% -74% -37% -40% -51% -32% -36% -50%
Diff from median -65% -68% -73% -30% -35% -48% -31% -33% -48%

Company
EV/Sales EV/EBITDA (adj.) EV/EBIT (adj.)Share price 

(Local)

Source: Refinitiv  and Nordea estimates (NattoPharma)

PEER TABLE 2

2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E

Biogaia AB 836 42.5x 37.6x 32.9x - - - 1.6% 1.8% 1.9%
Chr Hansen Holding A/S 12,486 46.4x 42.7x 39.9x 1.7% 1.9% 2.3% 1.3% 1.5% 1.5%
Croda International PLC 7,780 31.4x 28.3x 26.3x 3.1% 3.3% 3.6% 1.8% 1.8% 2.3%
Koninklijke DSM NV 23,108 28.1x 24.0x 21.7x 3.3% 3.3% 3.9% 1.9% 2.0% 2.1%
Givaudan SA 31,745 41.2x 37.1x 33.6x 2.4% 2.7% 3.0% 1.8% 1.8% 2.0%
Novozymes A/S 12,239 37.0x 33.9x 31.3x 2.8% 2.8% 3.0% 1.4% 1.5% 1.6%
Probi AB 338 38.2x 27.6x 23.6x 3.4% 4.1% 5.0% 0.5% 0.7% 0.8%
Symrise AG 14,480 39.7x 36.2x 32.9x 2.6% 2.9% 3.1% 1.0% 1.1% 1.2%

Overall mean 38.1x 33.4x 30.3x 2.8% 3.0% 3.4% 1.4% 1.5% 1.7%
Overall median 39.0x 35.0x 32.1x 2.8% 2.9% 3.1% 1.5% 1.6% 1.8%

NattoPharma (Nordea) 36 20.4x 18.6x 13.6x 3.0% 3.3% 4.1% 0.0% 0.0% 0.0%
Diff from mean -46% -44% -55% 7% 9% 21% - - -
Diff from median -48% -47% -58% 7% 14% 33% - - -

Company
Mcap. 
(EUR)

P/E (adj.) FCF Yield (adj.) Dividend yield

Source: Refinitiv and Nordea estimates (NattoPharma)
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Reported numbers and forecasts
INCOME STATEMENT

2022E2021E2020E20192018201720162015201420132012NOKth
271,037226,194200,940131,151107,24166,60653,34231,68725,50927,45211,090Total revenue

19.8%12.6%53.2%22.3%61.0%24.9%68.3%24.2%-7.1%147.5%30.0%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

42,02832,81226,15510,2725,0692,758-1,464-29,475-18,500-10,002-13,316EBITDA
-1,834-1,746-1,663-1,606-1,455-1,473-1,379-1,166-1,096-172-178Depreciation and impairments PPE

00000000000of which leased assets
40,19431,06624,4928,6663,6141,285-2,844-30,641-19,596-10,174-13,494EBITA
-7,335-6,986-6,653-6,426-5,822-5,891-5,518-4,663-4,386-689-712Amortisation and impairments
32,85924,08017,8392,240-2,208-4,606-8,361-35,304-23,982-10,863-14,206EBIT

00000000000of which associates
00000000000Associates excluded from EBIT

-624-6121,4851,9172,502-17-6754,7792,13111,250-1,139Net financials
00000000000of which lease interest
0021,723-15,588754-135-2,1230000Changes in value, net

32,23523,46841,047-11,4311,048-4,758-11,159-30,525-21,851387-15,345Pre-tax profit
-1,612-1,173-875701708678656675630530Reported taxes
30,62322,29540,172-10,7301,756-4,080-10,503-29,850-21,221440-15,345Net profit from continued operations

0000027,071-6,8350000Discontinued operations
00000000000Minority interests

30,62322,29540,172-10,7301,75622,991-17,338-29,850-21,221440-15,345Net profit to equity
1.471.071.92-0.550.091.24-0.98-1.89-1.670.05-4.70EPS
0.000.000.000.000.000.000.000.000.000.000.00DPS
0.000.000.000.000.000.000.000.000.000.000.00of which ordinary
0.000.000.000.000.000.000.000.000.000.000.00of which extraordinary

Profit margin in percent
15.5%14.5%13.0%7.8%4.7%4.1%-2.7%-93.0%-72.5%-36.4%-120.1%EBITDA
14.8%13.7%12.2%6.6%3.4%1.9%-5.3%-96.7%-76.8%-37.1%-121.7%EBITA
12.1%10.6%8.9%1.7%-2.1%-6.9%-15.7%-111.4%-94.0%-39.6%-128.1%EBIT

Adjusted earnings
42,02832,81228,81811,0036,6525,269484-29,475-18,500-10,002-13,316EBITDA (adj)
40,19431,06627,1559,3975,1973,796-895-30,641-19,596-10,174-13,494EBITA (adj)
32,85924,08020,5022,971-625-2,095-6,413-35,304-23,982-10,863-14,206EBIT (adj)

1.471.070.970.270.111.34-0.79-1.89-1.670.05-4.70EPS (adj)

Adjusted profit margins in percent
15.5%14.5%14.3%8.4%6.2%7.9%0.9%-93.0%-72.5%-36.4%-120.1%EBITDA (adj)
14.8%13.7%13.5%7.2%4.8%5.7%-1.7%-96.7%-76.8%-37.1%-121.7%EBITA (adj)
12.1%10.6%10.2%2.3%-0.6%-3.1%-12.0%-111.4%-94.0%-39.6%-128.1%EBIT (adj)

Performance metrics
CAGR last 5 years

32.4%33.5%44.7%38.7%31.3%43.1%44.3%8.5%2.0%6.8%-11.6%Net revenue
72.4%n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EBITDA

n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.EBIT
3.5%n.m.n.m.n.m.12.6%n.m.n.m.n.m.n.m.n.m.n.m.EPS
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.DPS

Average last 5 years
8.0%5.1%0.9%-12.4%-26.2%-40.6%-62.2%-95.0%-79.1%-70.9%-90.5%Average EBIT margin

12.4%10.5%7.7%-3.3%-14.6%-27.7%-48.8%-81.7%-69.5%-66.0%-84.8%Average EBITDA margin

VALUATION RATIOS - ADJUSTED EARNINGS

2022E2021E2020E20192018201720162015201420132012NOKth
13.318.320.027.473.56.8n.m.n.m.n.m.n.m.n.m.P/E (adj)

8.811.713.612.020.529.5289.7n.m.n.m.n.m.n.m.EV/EBITDA (adj)
9.212.314.514.026.341.0n.m.n.m.n.m.n.m.n.m.EV/EBITA (adj)

11.215.919.244.3n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/EBIT (adj)

VALUATION RATIOS - REPORTED EARNINGS

2022E2021E2020E20192018201720162015201420132012NOKth
13.318.310.1n.m.88.47.4n.m.n.m.n.m.n.m.n.m.P/E
1.361.691.961.001.272.342.633.194.343.830.52EV/Sales

8.811.715.012.826.956.4n.m.n.m.n.m.n.m.n.m.EV/EBITDA
9.212.316.115.237.8121.1n.m.n.m.n.m.n.m.n.m.EV/EBITA

11.215.922.058.8n.m.n.m.n.m.n.m.n.m.n.m.n.m.EV/EBIT
0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%Dividend yield (ord.)
4.2%3.3%7.6%-5.7%1.8%-7.1%-4.0%-22.5%-20.8%-13.6%-29.9%FCF yield
4.2%3.3%3.0%-5.7%1.5%-7.1%-4.0%-22.5%-20.8%-14.0%-29.9%FCF Yield bef A&D, lease adj
0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%0.0%Payout ratio

Source: Company data and Nordea estimates
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BALANCE SHEET

2022E2021E2020E20192018201720162015201420132012NOKth
100,64497,95195,43649,11542,08044,18546,24453,85856,48257,9621,883Intangible assets

00000000000of which R&D
92,30089,60787,09241,67134,57336,75939,38746,59949,66351,6361,883of which other intangibles

8,3448,3448,3447,4447,5077,4266,8577,2596,8196,3260of which goodwill
2,6112,2762,2132,2696011,7152,4103,195965922Tangible assets
1,7501,7501,7501,7500000000of which leased assets

00019,88040,27557,50100000Shares associates
00000000000Interest bearing assets
00000000000Deferred tax assets
00000000000Other non-IB non-current assets
0000016800000Other non-current assets

103,255100,22797,65071,26482,956103,56948,65457,05356,49158,6211,905Total non-current assets
65,04954,28748,22633,66711,56512,9533,7676,3275,085619377Inventory
35,23528,27424,11314,37021,94326,47422,61018,54613,5526,9243,063Accounts receivable

00000000000Short-term leased assets
30,11725,13422,32814,57312,2176391,4982,0325241,0470Other current assets
67,77654,00443,77223,81918,65513,55819,81824,76113,10121,91822,214Cash and bank

198,176161,699138,43886,42964,38053,62447,69351,66632,26230,50825,654Total current assets
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.000Assets held for sale

301,431261,926236,088157,693147,336157,19396,347108,71988,75389,12927,559Total assets

194,628167,344148,389113,396109,753111,00476,20792,80275,71976,44019,173Shareholders equity
00000000000Of which preferred stocks
00000000000Of which equity part of hybrid debt

19,83019,83019,83000000000Minority interest
214,458187,174168,219113,396109,753111,00476,20792,80275,71976,44019,173Total Equity

2,9152,9152,9152,9153,6914,3934,7875,7476,0816,2730Deferred tax
35835835800000295988Long term interest bearing debt

00000000000Pension provisions
00000000000Other long-term provisions
000012,02722,00300000Other long-term liabilities

1,8411,8411,8417880000000Non-current lease debt
00000000000Convertible debt
00000000000Shareholder debt
00000000000Hybrid debt

5,1145,1145,1143,70315,71826,3964,7875,7476,1106,33288Total non-current liabilities
00000000000Short-term provisions

60,31450,33544,71529,18518,57914,52610,1783,5095,3943,3424,235Accounts payable
0001,0530000000Current lease debt

13,55211,31010,0473,9983,2855,2675,1756,6611,5301,5484,063Other current liabilities
7,9937,9937,9936,358000001,4670Short term interest bearing debt

81,85969,63862,75540,59421,86519,79315,35310,1706,9246,3578,298Total current liabilities
00000000000Liabilities for assets held for sale

301,431261,926236,088157,693147,336157,19396,347108,71988,75389,12927,559Total liabilities and equity

Balance sheet and debt metrics
-57,584-43,812-33,580-15,620-18,655-13,558-19,818-24,761-13,072-20,392-22,126Net debt

1,8411,8411,8411,8410000000of which lease debt
56,53546,05039,90429,42723,86020,27312,52216,73512,2373,700-4,858Working capital

159,790146,277137,554100,691106,816123,84261,17673,78868,72862,321-2,953Invested capital
224,650197,366178,411121,595109,753111,00476,20792,80275,74877,96619,261Capital employed

16.9%14.1%30.7%-9.6%1.6%24.6%-20.5%-35.4%-27.9%0.9%n.m.ROE
15.0%11.9%12.0%2.0%-0.4%-1.6%-6.7%-34.7%-25.6%-25.6%n.m.ROIC
15.6%12.8%14.6%4.9%2.0%-2.1%-7.4%-41.7%-31.0%-22.0%n.m.ROCE

-1.4-1.3-1.3-1.5-3.7-4.9n.m.n.m.n.m.n.m.n.m.Net debt/EBITDA
n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.n.m.Interest coverage

64.6%63.9%62.9%71.9%74.5%70.6%79.1%85.4%85.3%85.8%69.6%Equity ratio
-26.9%-23.4%-20.0%-13.8%-17.0%-12.2%-26.0%-26.7%-17.3%-26.7%-115.4%Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT

2022E2021E2020E20192018201720162015201420132012NOKth
42,02832,81226,15510,2725,0692,758-1,464-29,475-18,500-10,002-13,316EBITDA (adj) for associates
-1,612-1,173-875701389000000Paid taxes

-624-6121,4851,9172,574000000Net financials
00000000000Change in provisions
000-12,027-9,80821,83500000Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities
002,36812,44111,683-27,905-7,8769,969-3,851-2,4612,217Other adj to reconcile to cash flow

39,79231,02729,13313,3049,907-3,312-9,340-19,506-22,351-12,463-11,099Funds from operations (FFO)
-10,484-6,146-10,477-7,630-3,419-7,9174,403-5,228-2,620-5,0733,208Change in NWC
29,30724,88118,6565,6746,488-11,229-4,937-24,734-24,971-17,536-7,891Cash flow from operations (CFO)

-12,197-11,310-6,296-14,140-4,146-864-1,477-3,618-7760-437Capital expenditure
17,11113,57112,360-8,4662,342-12,093-6,414-28,352-25,747-17,536-8,328Free cash flow before A&D

0000489000000Proceeds from sale of assets
0018,4440000004130Acquisitions

17,11113,57130,804-8,4662,831-12,093-6,414-28,352-25,747-17,123-8,328Free cash flow
17,11113,57112,360-8,4662,342-12,093-6,414-28,352-25,747-17,536-8,328Free cash flow bef A&D, lease adj

00000000000Dividends paid
0010,32514,0484296,9391,10945,22517,37621,89029,914Equity issues / buybacks
001,9936960000000Net change in debt
0021,7230-379000000Other financing adjustments

-3,339-3,339-44,892-1,1142,216-1,106362-5,213-446-5,063-667Other non-cash adjustments
13,77210,23219,9535,1645,097-6,260-4,94311,660-8,817-29620,919Change in cash

Cash flow metrics
n.m.n.m.75.7%n.m.57.0%11.7%21.4%62.1%14.2%0.0%49.1%Capex/D&A

4.5%5.0%3.1%10.8%3.9%1.3%2.8%11.4%3.0%0.0%3.9%Capex/Sales

Key information
2020208899810149Share price year end (/current)

407,028407,028407,028147,287155,204169,205160,102125,785123,838125,46527,875Market cap.
369,274383,046393,278131,667136,549155,647140,284101,024110,766105,0735,749Enterprise value
20,873.220,873.220,873.219,638.219,160.918,594.017,613.015,822.012,677.08,693.43,263.5Diluted no. of shares, year-end (th)

Source: Company data and Nordea estimates
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