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Enersense will release new financial targets on 4 June 2025 at its CMD event. The company finalised
negotiations on a one-year financing package already at the end of March 2025, contrary to our
comment on 17 April where we believed negotiations were still ongoing. Covenant for equity ratio is
16.5% end of June and 18% end of September. Interest bearing net debt per EBITDA covenant is 2.25x
in 2025. As a change to the previous practice, convertible bonds are treated as debt in the equity ratio
calculation. Company-specific risks have kept the valuation discount compared to the peer group
relatively wide. But valuation difference to peers could tighten when earnings volatility will decline
and risks related to financing are decreasing. The share has upside potential if the restructuring
programme and strategic execution continue as planned.

SUMMARY TABLE - KEY FIGURES

EURmM 2022 2023 2024 2025E 2026E 2027E
Total revenue 282.0 363.3 4247 350.4 366.3 381.0
EBITDA (adj) 137 14.5 21.8 19.6 21.0 221
EBIT (adj) 4.92 526 -6.86 11.6 129 137
EBIT (adj) margin 1.75% 1.45% -1.62% 331% 3.51% 3.60%
EPS (adj. EUR) -0.48 -0.54 -1.39 0.28 0.37 0.40
EPS (adj) growth -197.3% -12.8% -156.7% 120.5% 29.9% 9.06%
DPS (ord. EUR) 0.10 0.00 0.00 0.00 0.00 0.00
EV/Sales 0.38 0.30 0.17 0.17 0.15 0.14
EV/EBIT (adj) 21.6 20.6 nm 498 424 3.80
P/E (adj) nm nm nm 6.91 532 4.88
P/BV 151 138 1.95 0.97 0.82 0.70
Divident yield (ord) 1.76% 0.00% 0.00% 0.00% 0.00% 0.00%
FCF Yield bef A&D, lease adj -12.8% -36.7% 15.4% 7.38% 10.0% 7.76%
Net debt 1.9 36.6 271 25.0 217 19.2
Net debt/EBITDA 0.97 2.52 1.87 0.69 1.04 0.87
ROIC after tax 6.06% 5.09% -9.03% 19.2% 15.9% 16.1%

Source: Company data and Nordea estimates
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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.
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