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Relais reported Q4 adjusted EBITA of EUR 8.8m, 5% below Refinitiv consensus estimates and 8%
below Nordea estimates, respectively. Net sales were EUR 73.5m, 7% and 5% above consensus and
Nordea, respectively. Reported EBIT was EUR 5.3m, 15% below both consensus and Nordea. The
deviation to our estimates was mainly due to higher personnel costs, which are related to recent
acquisitions. The company continues with active M&A strategy also in 2022 and sees a solid pipeline
of relevant target companies in the Nordic markets.The company changed to quarterly reporting in Q3
2021 and aims to transfer to Nasdaq Helsinki main list earliest during H2 2022. Our initial take is that
consensus EBITA estimates could come slightly down after the Q4 report.

RELAIS GROUP OYJ: DEVIATION TABLE

Actual NDA est. Deviation Consensus Deviation Actual Actual
EURmM Q4 2021 Q4 2021 vs, actual Q4 2021 vs, actual @3 2021 qQiq Q4 2020 yiy
Sales 73.5 69.9 4 5% 68.4 4 7% 5B.6 25 % 37.2 o7 %
Gross profit 3.8 3n.e 1 3% 2539 23 % 13.4 1358%
Gross margin 43.3% 44.0% -0.Tpp 441% -0.9pp 364% T.App
Adj. EBITA 8.8 9.5 (0.8) 5% 9.3 08 5% 8.3 5% 5.8 52 %
Adj. EBITA margin 11.9% 13.6% -1.7pp 13.5% -1.6pp 142% -2.3pp 15.5% -3.6pp
EBITA 22 95 0.8 2% 8.3 5% 5.8 52 9%
EBITA margin 11.9% 13.6% 171 % 142% -23pp 155% -3.6pp
EBIT 5.3 §2 -0.9 -15 % 8.2 09 -15% 5.0 6% 38 39%
EBIT margin 7.2% 8.9% -167 % 9.1% -1.5pp 85% -1.3pp 10.3% -3.1pp
PTP 42 58 -14 -25 % 5.0 1.4 -18% 42 0% 53 -MM%
Adj. EPS 0.37 0.39 6 % 0.33 00 11% 0.3 21 % 0.35 6%
EPS 0.37 022 70 % 0™ 015 73% 013 191 % 024 54%
DPS 0.36 0.40 -10 % 0.38 -0.04 B% 030 20%
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Q4 net sales above consensus, EBITA miss due to higher fixed costs

Relais Q4 net sales were EUR 73.5m, up 97% yly, and came 7% above Refinitiv consensus
expectations and 5% above Nordea expectations. According to the management, organic growth was
above the average market growth and particularly strong for the Group’s own vehicle lighting brands.

Adjusted EBITA was 8.8m in Q4, up 53% yl/y, and came 5% below consensus and 8% below Nordea
estimates. Deviation to our estimates mainly relate to clearly higher personnel expenses related to
latest acquisitions.

Q4 EBIT was EUR 5.3m, and came 15% below consensus and Nordea expectations. Amortisation
adjusted EPS was 0.37, beating consensus of EUR 0.33 but missing our estimate of EUR 0.39. DPS
stood at EUR 0.36 per share, missing consensus of EUR 0.38 and our estimate of EUR 0.40.
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No numeric guidance for 2022

The company sees the current market situation enabling favourable business development in 2022.
Although underlying market demand appears stable, Relais does not provide a numerical guidance for
2022. Uncertainty regarding the availability of products remains due to the global lack of semi-
conductors and disturbances within freight market.

M&A activity continuing in 2022

The company hired a Head of Acquisitions and Business Development last year and will continue
M&A activities with the aim of finding companies that have a good strategic fit to the group and have a
sufficient value creation potential to shareholders. As announced earlier, Relais aims to transfer to
Nasdag Helsinki main list earlies during H2.

SUMMARY TABLE - KEY FIGURES

EURmM 2018 2019 2020 2021E 2022E 2023E
Total revenue 72 99 129 234 278 292
EBITDA (adj) 9 13 19 32 38 42
EBIT (adj) 6 8 11 17 23 30
EBIT (adj) margin 7,9% 7,9% 8,6% 7,4% 8,2% 10,3%
EPS (adj, EUR) 0,34 0,29 0,39 0,47 0,69 1,04
EPS (adj) growth -17,9% -13,6% 31,5% 20,1% 47,9% 51,5%
DPS (ord, EUR) 0,00 0,10 0,30 0,40 0,45 0,50
EV/Sales n.a. 1,4 2,3 2,0 1,7 15
EV/EBIT (adj) n.a. 17,3 26,3 27,6 20,4 14,9
P/E (adj) n.a. 28,0 37,9 45,5 30,8 20,3
P/BV n.a. 1,6 3,7 4,9 4,6 4,0
Dividend yield (ord) n.a. 1,2% 2,0% 1,9% 2,1% 2,4%
FCF Yield bef A&D, lease adj n.a. 1,4% 6,1% 0,3% 5,3% 6,5%
Net debt 18 35 28 80 69 51
Net debt/EBITDA 2,0 2,6 15 25 1,8 12
ROIC after tax 11,1% 8,0% 7,6% 9,0% 9,8% 13,5%

Source: Company data and Nordea estimates
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All opinions and estimates in this report are, regardless of source, given in good faith, and may only be valid as of the stated date of this report and are subject to
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This research report should be considered marketing material, as it has been commissioned and paid for by the subject company, and has not been prepared in
accordance with the regulations designed to promote the independence of investment research and it is not subject to any legal prohibition on dealing ahead of the
dissemination of the report. However, Nordea Markets analysts are according to internal policies not allowed to hold shares in the companies/sectors that they cover.

Issuer Review

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

Market-making obligations and other significant financial interest
Nordea has no market-making obligations in Relais Group Oyj.

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
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