
14896COMMFlash 

 
Open 

 

13 January 2022 
 

Commissioned research: Sparekassen Sjælland-Fyn – Another guidance 
upgrade ahead of Q4, partly driven by quality items 
Marketing material commissioned by Sparekassen Sjælland-Fyn 
 

This morning, January 13, Sparekassen Sjælland-Fyn revised its 2021 guidance and gave 2022 
outlook ahead of the Q4 report. Sparekassen adjusts its 2021 pre-tax profit guidance from the 
range of DKK 485-525m to approx. DKK 530m. We estimate 2021 PTP of DKK 515m, i.e. a ~3% 
beat to our estimates on full-year basis and a ~15% beat in Q4 2021. According to the 
announcement, the guidance revision is led by solid developments in core earnings as well as 
strong credit quality – similar to what we have heard from other Danish banks this week. For 2022, 
Sparekassen guides for pre-tax profit in the range DKK 385-510m. We estimate DKK ~430m and 
hence find ourselves slightly below the new guidance mid-point. Given today’s announcement, we 
expect Sparekassen to deliver on three of its four financial targets for 2021 but to fall short of the 
ambitious income-cost ratio of 1.7. As Sparekassen Sjælland-Fyn approaches the end of its 'New 
Ways' strategy cycle, we expect investor focus to shift towards new strategy initiatives. Building on 
a new solid foundation, Sparekassen Sjælland-Fyn is set to present their new strategy and 
financial targets before the end of April 2022, which we expect will continue to focus on improving 
the underlying profitability. Given today’s announcement, we expect to make positive EPS 
revisions for 2021-2022 in the range of ~3-6%.  
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SUMMARY TABLE - KEY FIGURES
DKKm 2018 2019 2020 2021E 2022E 2023E
Total revenue 1,042 1,097 1,186 1,255 1,256 1,285
Total costs 815 830 818 795 799 804
LL-ratio -0.04% -0.14% -1.33% 0.28% -0.32% -0.40%
PTP 230 251 242 515 432 446
RoE 8.5% 8.2% 7.8% 13.3% 9.8% 9.2%
RoTBV (adj) 3.8% 6.6% 6.0% 12.3% 9.3% 8.8%
P/E (adj) 13.6 8.8 9.2 8.6 10.4 10.3
P/BV 0.52 0.55 0.52 0.97 0.92 0.86
P/TBV 0.54 0.56 0.54 1.00 0.94 0.88
BIS III CT1-ratio 13.0% 14.0% 16.1% 16.9% 17.4% 18.0%
DPS (ord, DKK) 2.50 3.00 0.00 6.00 6.00 6.00
Dividend Yield 0.00% 3.11% 3.35% 0.00% 3.16% 3.16%
Total payout ratio 0.18 0.23 0.00 0.24 0.31 0.30
Source: Company data and Nordea estimates
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This 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 
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change without notice. 
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does not take into account the individual investor's particular financial situation, existing holdings or liabilities, investment knowledge and experience, investment 
objective and horizon or risk profile and preferences. The investor must particularly ensure the suitability of an investment as regards his/her financial and fiscal 
situation and investment objectives. The investor bears the risk of losses in connection with an investment. 
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Conflicts of interest 
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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 Securities and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject company, public 
appearances and trading securities held by a research analyst account. 
 
This report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws. 

 
 

Analyst Shareholding 
Nordea Markets analysts do not hold shares in the companies that they cover. No holdings or other affiliations by analysts or associates. 
 
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 
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Market-making obligations and other significant financial interest
Nordea has no market-making obligations in Sparekassen Sjælland-Fyn.

Investment banking transactions
In view of Nordea’s position in its markets readers should assume that the bank may currently or may in the coming three months and beyond be providing or 
seeking to provide confidential investment banking services to the company/companies


