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Soft start to the second quarter

Q1 revenue was in line with our estimate, with a higher cost base than 
expected and a somewhat soft start to Q2. The average daily revenue in 
April was EUR 0.127m, 10% below our full Q2 average estimate of EUR 
0.141m. As we expect activity to decrease further in June, compared to 
April, we lower our Q2 revenue estimate by 11%. However, we keep our 
full-year revenue estimate unchanged, as we expect investments to pay off 
and revenue to increase in H2. Overall, we lower our multiple-based fair 
value range to SEK 21-31 (26.1-36.6).

Revenue was in line, opex was higher than expected
Raketech reported Q1 revenue of EUR 12.7m (our estimate: EUR 12.7m), 
negatively affected by recent regulatory headwinds in the Finnish market, 
as well as a slightly softer development than expected for the Casinofeber 
brand. We estimate that the Finnish market accounts for ~10% of group 
revenue and that activity in that market decreased by ~25% q/q, for a 
negative impact of EUR 0.3m. Although revenue was as expected, EBITDA 
of EUR 5.1m was 5% short of our EUR 5.3m forecast, as the cost base 
increased more rapidly than we expected, owing to growth investments. 

US market expected to weigh on group EBITDA margin in Q2
Performance in the US was in line with expectations, contributing 19% of 
group revenue in Q1, just below the 20% guided for. As we are entering a 
seasonally weaker period with lower activity and growth investments are 
set to continue, we expect soft performance in the US in Q2, with a 
negative impact on the EBITDA margin. We forecast a Q2 EBITDA margin 
of 37.5%.

Increased estimate risk as revenue is tilted towards Q4
The trading update for the month of April revealed average daily revenue 
10% below our estimate for the whole of Q2. As we expect activity to 
decrease throughout the quarter, we lower our Q2 revenue estimate by 
11%. However, this is offset by a higher forecast for H2, leaving our full-year 
estimate unchanged. In view of future growth investments, we lift our cost 
base estimate, which has a negative impact of 5% on our 2022 EBITDA 
forecast, and we now expect an EBITDA margin of 40.6% (previously 
42.8%). As the negative revisions for Q2 are offset by raised estimates for 
Q4, the overall estimate risk has increased. We reduce our fair value range 
to SEK 21-31 (26.1-36.6), reflecting a 2022E EV/EBIT of 7-10x. 
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Marlon Värnik
Analyst

Klas Danielsson
Analyst

SUMMARY TABLE - KEY FIGURES
2024E2023E2022E2021202020192018EURm

64595239292426Total revenue
28262116121114EBITDA (adj)
191713107713EBIT (adj)

29.1%28.4%25.5%25.1%23.0%29.7%49.7%EBIT (adj) margin
0.320.280.220.190.150.160.16EPS (adj, EUR)

14.3%30.1%16.3%21.8%-2.3%-2.1%1.7%EPS (adj) growth
0.160.140.110.000.000.000.00DPS (ord, EUR)
0.91.31.72.51.31.42.8EV/Sales
3.14.56.710.15.54.75.7EV/EBIT (adj)
5.66.48.412.57.05.811.9P/E (adj)
0.70.80.81.20.60.51.2P/BV

8.9%7.8%6.0%0.0%0.0%0.0%0.0%Dividend yield (ord)
31.3%28.5%23.8%14.9%31.0%33.9%-6.4%FCF Yield bef A&D, lease 

-21-49-1-3-10Net debt
-0.7-0.10.4-0.1-0.30.00.0Net debt/EBITDA
n.a.n.a.n.a.n.a.n.a.n.a.n.a.ROIC after tax

Source: Company data and Nordea estimates
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Q1 2022 outcome
Key deviations
Q1 revenue amounted to EUR 12.7m, in line with our expectations. However, opex was 
higher than expected, with increased personnel, direct and other operating expenses 
due to growth investments. As a result, EBITDA was 5% lower than we anticipated 
(EUR 5.1m versus our forecast of EUR 5.3m). 

RAKETECH: Q1 2022 DEVIATION TABLE (EPS IN EUR)

Actual NDA est. Actual Actual

Q1 2022 Q1 2022 Q4 2021 Q1 2021 y/y
12.7 12.7 0.0 9.6 8.5

Other operating income 0.0 0.0 0.0
12.7 12.7 0.0 9.6 8.5

Direct costs -3.6 -3.0 -0.6 19% -2.7 36% -2.5 44%
Personnel expenses -2.1 -1.7 -0.4 27% -1.2 68% -1.2 74%
Depreciation and amortisation -1.9 -1.8 0.0 2% -1.7 10% -1.4 36%
Other operating expenses -1.9 -2.7 0.8 -30% -1.3 45% -1.1 73%
Reported EBIT 3.2 3.5 -0.3 -8% 2.7 2.3
Non-recurring items 0.0 0.0 -0.3 0.0
Adjusted EBIT 3.2 3.5 -0.3 -8% 3.8 -16% 1.6
Net financials -0.7 -0.7 -0.4 0.0

2.5 2.8 -0.2 -9% 2.0 2.3
-0.3 -0.2 -0.2 -0.2
2.2 2.6 -0.3 -13% 1.9 2.1

0.06 0.06 0.00 -5% 0.05 0.06

5.1 5.3 -5% 4.4 3.6

Sales growth 50% 53% -3pp 30% 20pp 45% 5pp
EBITDA adj. growth -27pp -21pp
EBIT adj. growth 42% 124% -82pp 84% -42pp 161% -119pp

EBITDA adj. margin -1.9pp
25.3% 27.5% -2pp 28.0% -3pp 26.7% -1pp

Tax rate 11.6% 7.4% 4pp 7.4% 4pp 10.1% 2pp

Deviation

vs. actual

Source: Company data and Nordea estimates
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Detailed estimates
RAKETECH: QUARTERLY ESTIMATES

Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022
8.5 8.3 8.8 9.6 11.8 12.7 11.4 12.8 15.2

Other operating income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.5 8.3 8.8 9.6 11.8 12.7 11.4 12.8 15.2

Direct costs -2.5 -2.9 -3.1 -2.7 -2.8 -3.6 -3.1 -3.4 -4.0
Personnel expenses -1.2 -1.2 -1.1 -1.2 -1.3 -2.1 -2.1 -2.2 -2.3
Depreciation and amortisation -1.4 -1.6 -1.8 -1.7 -1.6 -1.9 -1.9 -1.9 -2.1
Other operating expenses -1.1 -1.0 -1.1 -1.3 -2.3 -1.9 -1.9 -2.0 -2.3
Adjusted EBIT 2.3 1.6 1.6 2.7 3.8 3.2 2.3 3.2 4.6
Non-recurring items 0.0 0.0 0.0 -0.3 0.0 0.0 0.0 0.0 0.0
Reported EBIT 2.3 1.6 1.6 2.4 3.8 3.2 2.3 3.2 4.6
Net financials 0.0 -0.4 -0.3 -0.4 -0.7 -0.7 -0.7 -0.7 -0.7

2.3 1.2 1.3 2.0 3.1 2.5 1.6 2.5 3.9
-0.2 -0.1 -0.1 -0.2 -0.2 -0.3 -0.2 -0.3 -0.4
2.1 1.1 1.2 1.9 2.9 2.2 1.5 2.2 3.4

0.06 0.03 0.03 0.05 0.07 0.05 0.03 0.05 0.08

Revenue growth, y/y 45% 27% 25% 30% 40% 42% 30% 33% 28%

3.6 3.2 3.4 4.4 5.4 5.1 4.3 5.1 6.7

EBITDA adj. growth 61% 17% 20% 50% 49% 59% 26% 16% 23%
EBIT adj. growth
EPS adj. growth -707% 7% 1% 46% 24% 73% 1% 5% 14%

EBITDA adj. margin
26.7% 18.9% 18.2% 28.0% 32.1% 25.3% 20.5% 25.0% 30.0%

Tax rate 10.1% 5.1% 5.1% 7.4% 7.4% 11.6% 11.6% 11.6% 11.6%

Source: Company data and Nordea estimates
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Estimate revisions
RAKETECH: ESTIMATE REVISIONS

52.1 58.8 64.1 52.0 59.3 64.1 -1%
Other operating income 0.0 0.0 0.0 0.0 0.0 0.0

52.1 58.8 64.1 52.0 59.3 64.1 -1%
Direct costs -14.1 -14.7 -15.2 -12.5 -13.5 18% 18% 13%
Personnel expenses -8.7 -9.8 -6.8 -7.7 -8.3 28% 27% 32%
Depreciation and amortisation -7.9 -8.8 -9.6 -7.7 -8.9 -9.6 2% -1% 0%
Other operating expenses -8.1 -8.8 -9.6 -12.5 -13.5 -26% -29% -29%
Adjusted EBIT 13.3 16.7 18.7 14.5 17.8 19.2 -8% -6% -3%
Non-recurring items 0.0 0.0 0.0 0.0 0.0 0.0
Reported EBIT 13.3 16.7 18.7 14.5 17.8 19.2 -8% -6% -3%
Interest payable on borrowings -2.8 -2.8 -2.8 -2.8 -2.8 -2.8
Finance costs 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0
Other non-operating income 0.0 0.0 0.0 0.0 0.0 0.0

10.5 13.9 15.9 11.7 15.0 16.4 -10% -7% -3%
-1.2 -1.6 -1.8 -0.9 -1.1 -1.2
9.3 12.3 14.0 10.9 13.9 15.2 -14% -12% -8%

0.22 0.28 0.32 0.26 0.33 0.36 -15% -14% -10%

0pp 1pp
EBIT adj. growth 38% 25% 12% 51% 22% 8% -13pp 3pp 4pp

21.2 25.5 28.3 22.3 26.7 28.8 -5% -4% -2%

EBITDA adj. margin -2.2pp -1.6pp -0.9pp
25.5% 28.4% 29.1% 27.9% 30.0% 30.0% -2.4pp -1.6pp -0.9pp

Tax rate 11.6% 11.6% 11.6% 7.4% 7.4% 7.4% 4.2pp 4.2pp 4.2pp

Source Nordea estimates
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Valuation
ONLINE GAMBLING: PEER VALUATION

Mcap. EBIT margin
Nordic

191,066 12.4x 9.9x 17.6x 13.9x 19.5x 15.4x 22.0x 17.8x 40% 22% 2.3% 25% 19% 21% 64%
4,940 2.5x 2.2x 6.5x 5.2x 9.9x 17.1x 14.2x -39% 21% 0.0% 17% 5% -9% 22%

Aspire Global 5,021 2.3x 2.0x 12.6x 10.4x 17.9x 13.2x 21.7x 18.6x -6% 15% 2.0% 21% 0% 4% 13%

Betsson 7,720 1.1x 1.0x 5.7x 5.5x 8.2x 7.5x 10.6x 9.4x -18% 13% 4.7% 14% 6% -2% 14%
Kindred 21,586 1.4x 1.2x 7.9x 6.7x 10.5x 8.5x 12.7x 10.3x -45% 28% 3.7% 18% 3% 13%
LeoVegas 6,147 1.4x 1.3x 10.0x 17.9x 13.5x 17.7x 14.6x 3% 56% 3.1% 32% 6% 42% 8%

3,071 2.2x 2.0x 4.8x 4.3x 5.7x 5.1x 7.8x 6.6x 5000% 18% 0.0% 26% 9% 4% 39%
1,993 2.6x 2.2x 6.9x 5.1x 14.6x 8.5x 19.3x 9.5x 380% 97% 0.0% 26% 14% 52% 19%

Better Collective 7,551 3.4x 2.9x 10.5x 8.2x 12.2x 9.4x 14.6x 44% 30% 3.5% 14% 17% 22% 28%
876 1.8x 1.7x 4.3x 3.9x 6.2x 5.2x 7.9x 6.2x 37% 27% 3.2% 13% 15% 26% 29%

5,584 2.3x 2.0x 7.4x 6.1x 11.9x 8.9x 15.8x 10.7x

888 10,307 0.9x 0.8x 5.0x 4.8x 4.1x 3.2x 8.8x 7.4x -7% 46% 6.7% 37% 3% 31% 23%
Bet-at-home 941 0.6x 0.7x 33.0x 12.4x N.A. 27.5x N.A. 58.6x 96% 375% 7.7% N.A. 16% 39% 17%
Entain (prev. GVC) 90,051 2.1x 2.0x 9.2x 8.1x 13.9x 10.7x 16.0x 46% 38% 1.9% 13% 6% 17% 15%

41,123 2.6x 2.5x 6.6x 6.3x 12.1x 16.3x 13.2x 4.0% 12%
Flutter (PaddyPower) 178,797 2.5x 2.2x 16.3x 21.9x 14.0x 26.9x 15.8x 10% 66% 2.2% 5% 4% 2% 21%
Playtech 18,659 1.6x 1.6x 6.6x 6.0x 10.7x 19.1x 14.5x 49% 23% 1.4% 9% 2% 18% 18%

5,758 0.9x 0.8x 3.6x 9.1x 6.4x 137% 104% 2.0% 10% 9% 16%
Scientific Games 46,859 5.3x 4.8x 14.1x 12.6x 30.2x 23.8x 42.0x 17.7x 87% N.A. 38% 6% 14%
Tabcorp 78,414 2.3x 2.2x 12.3x 18.9x 16.3x 29.4x 23.3x -4% 21% 2.8% 6% 35% -191% 5%

969 1.1x 1.0x 3.5x 3.1x 6.4x 4.3x 7.5x 7.1x 5% 0.0%
DraftKings Inc 49,978 1.7x 1.3x -1% 39% 0.0% -103% 2% 26%
Gan Ltd 1,466 0.7x 0.6x 6.7x 3.5x 46% 129% 0.0% -3% 6% 7% 12%

51,412 2.4x 2.3x 7.9x 7.7x 13.3x 12.7x 17.0x 12.2x -32% 41% 0.0% 8%
41,123 1.7x 1.6x 7.9x 7.0x 13.3x 11.5x 17.0x 13.2x -2%

CAGR 2021-2023
EPS growthEV/Sales

Source: Company data, Refinitiv and Nordea estimates
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Key charts
NET SALES PER QUARTER (EURm) AND GROWTH Y/Y (%)
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NET SALES (EURm), LAST 12 MONTHS
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ADJUSTED EBITDA PER QUARTER (EURm) AND MARGIN (%)
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ADJUSTED EBITDA (EURm) AND MARGIN (%), LAST 12 MONTHS
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VERTICAL SPLIT, Q1 2022
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DETAILED MARKET OVERVIEW AS OF Q1 2022
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Reported numbers and forecasts
INCOME STATEMENT

2024E2023E2022E20212020201920182017201620152014EURm
6459523929242617102n.a.Total revenue

9.0%13.0%35.3%31.0%23.0%-6.5%49.1%64.3%399.0%n.a.n.a.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

282621161213139800EBITDA
00000000000Depreciation and impairments PPE
00000000000of which leased assets

282521161212139800EBITA
-10-9-8-7-5-4-2-1000Amortisation and impairments
19171397811980n.a.EBIT
00000000000of which associates

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.0Associates excluded from EBIT
-3-3-3-2-1-1-6-3000Net financials
00000000000of which lease interest
00000000000Changes in value, net

16141186756800Pre-tax profit
-2-2-1-10000000Reported taxes
1412976756800Net profit from continued operations

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.0Discontinued operations
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.0Minority interests

1412976756800Net profit to equity
0.320.280.220.180.150.190.120.150.20n.a.n.a.EPS, EUR
0.160.140.110.000.000.000.000.000.000.000.00DPS, EUR
0.160.140.110.000.000.000.000.000.000.000.00of which ordinary
0.000.000.000.000.000.000.000.000.000.000.00of which extraordinary

Profit margin in percent
44.1%43.4%40.6%41.9%40.9%52.7%50.4%55.3%77.3%3.6%n.a.EBITDA
44.0%43.2%40.5%41.8%40.0%51.9%50.0%55.1%77.3%3.6%n.a.EBITA
29.1%28.4%25.5%24.3%22.5%35.1%43.7%51.4%76.9%3.6%n.a.EBIT

Adjusted earnings
2826211612111410800EBITDA (adj)
2825211612111410800EBITA (adj)
1917131077139800EBIT (adj)

0.320.280.220.190.150.160.160.160.20n.a.n.a.EPS (adj, EUR)

Adjusted profit margins in percent
44.1%43.4%40.6%42.7%41.3%47.4%56.3%56.4%77.3%3.6%n.a.EBITDA (adj)
44.0%43.2%40.5%42.5%40.4%46.5%56.0%56.2%77.3%3.6%n.a.EBITA (adj)
29.1%28.4%25.5%25.1%23.0%29.7%49.7%52.5%76.9%3.6%n.a.EBIT (adj)

Performance metrics
CAGR last 5 years

21.8%18.2%24.9%29.8%69.6%n.a.n.a.n.a.n.a.n.a.n.a.Net revenue
17.6%14.7%17.4%14.9%176.2%n.m.n.m.n.m.n.m.n.m.n.m.EBITDA
17.4%8.4%8.6%3.1%145.1%n.a.n.a.n.a.n.a.n.a.n.a.EBIT
11.1%18.7%7.3%-2.4%n.a.n.a.n.a.n.a.n.a.n.a.n.a.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

26.6%26.8%28.8%33.0%40.4%46.1%n.a.n.a.n.a.n.a.n.a.Average EBIT margin
42.5%43.1%44.2%46.9%51.7%54.5%n.a.n.a.n.a.n.a.n.a.Average EBITDA margin

VALUATION RATIOS - ADJUSTED EARNINGS
2024E2023E2022E20212020201920182017201620152014EURm

5.66.48.412.57.05.811.9n.a.n.a.n.a.n.a.P/E (adj)
2.13.04.25.93.02.95.0n.a.n.a.n.a.n.a.EV/EBITDA (adj)
2.13.04.26.03.13.05.1n.a.n.a.n.a.n.a.EV/EBITA (adj)
3.14.56.710.15.54.75.7n.a.n.a.n.a.n.a.EV/EBIT (adj)

VALUATION RATIOS - REPORTED EARNINGS
2024E2023E2022E20212020201920182017201620152014EURm

5.66.48.413.17.24.715.9n.a.n.a.n.a.n.a.P/E
0.911.281.702.541.261.392.83n.a.n.a.n.a.n.a.EV/Sales
2.13.04.26.13.12.65.6n.a.n.a.n.a.n.a.EV/EBITDA
2.13.04.26.13.12.75.7n.a.n.a.n.a.n.a.EV/EBITA
3.14.56.710.45.64.06.5n.a.n.a.n.a.n.a.EV/EBIT

8.9%7.8%6.0%0.0%0.0%0.0%0.0%n.a.n.a.n.a.n.a.Dividend yield (ord.)
29.4%22.2%15.0%-24.2%6.6%8.1%-7.4%n.a.n.a.n.a.n.a.FCF yield
31.3%28.5%23.8%14.9%31.0%33.9%-6.4%n.a.n.a.n.a.n.a.FCF Yield bef A&D, lease adj
50.0%50.0%50.0%0.0%0.0%0.0%0.0%0.0%0.0%n.a.n.a.Payout ratio

Source: Company data and Nordea estimates
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BALANCE SHEET
2024E2023E2022E20212020201920182017201620152014EURm

115123127128817466461800Intangible assets
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.of which R&D
109117121124817466461800of which other intangibles

66640n.a.0n.a.n.a.n.a.0of which goodwill
11100000000Tangible assets
0000n.a.n.a.n.a.n.a.n.a.n.a.0of which leased assets
00000n.a.n.a.n.a.n.a.n.a.0Shares associates
00000n.a.n.a.n.a.n.a.n.a.0Interest bearing assets
00000n.a.00000Deferred tax assets
00000n.a.n.a.n.a.n.a.n.a.0Other non-IB non-current assets
00000n.a.n.a.n.a.n.a.n.a.0Other non-current assets

116124127128817466471800Total non-current assets
00000n.a.n.a.n.a.n.a.n.a.0Inventory

1010865443110Accounts receivable
00000n.a.n.a.n.a.n.a.n.a.0Short-term leased assets
00000n.a.n.a.n.a.n.a.n.a.0Other current assets

235-735483000Cash and bank
331519108126110Total current assets

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.0Assets held for sale
149139128137918278531910Total assets

110102948571655916900Shareholders equity
00000n.a.n.a.n.a.n.a.n.a.0Of which preferred stocks
00000n.a.n.a.n.a.n.a.n.a.0Of which equity part of hybrid debt
00000n.a.n.a.n.a.n.a.n.a.0Minority interest

110102948571n.a.n.a.n.a.n.a.n.a.0Total Equity
22222110000Deferred tax
000003828000Long term interest bearing debt
00000n.a.n.a.n.a.n.a.n.a.0Pension provisions
00000n.a.n.a.n.a.n.a.n.a.0Other long-term provisions
00000n.a.n.a.n.a.n.a.n.a.0Other long-term liabilities
000000n.a.n.a.n.a.n.a.0Non-current lease debt
00000n.a.n.a.n.a.n.a.n.a.0Convertible debt
00000n.a.n.a.n.a.n.a.n.a.0Shareholder debt
00000n.a.n.a.n.a.n.a.n.a.0Hybrid debt

1111111110101329100Total non-current liabilities
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.0Short-term provisions

44332246910Accounts payable
000000n.a.n.a.n.a.n.a.0Current lease debt

222018156532000Other current liabilities
22222n.a.00000Short term interest bearing debt

2826231910778910Total current liabilities
00000n.a.n.a.n.a.n.a.n.a.0Liabilities for assets held for sale

149139128115918278531910Total liabilities and equity

Balance sheet and debt metrics
-21-49-1-3-1025000Net debt

000000n.a.n.a.n.a.n.a.0of which lease debt
-16-14-13-11-3-3-2-6-800Working capital

100109115117787164411000Invested capital
112104968773696744900Capital employed

13.3%12.5%10.4%9.2%8.2%11.6%12.2%47.0%n.m.38.1%n.m.ROE
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.m.ROIC
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.m.ROCE

-0.7-0.10.4-0.1-0.30.00.02.60.0-0.3n.m.Net debt/EBITDA
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Interest coverage

73.9%73.6%73.6%74.0%77.6%79.1%75.2%29.8%46.9%24.3%n.m.Equity ratio
-18.8%-3.5%9.9%-1.5%-4.3%n.a.n.a.n.a.n.a.n.a.n.m.Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT
2024E2023E2022E20212020201920182017201620152014EURm

282621161213139800EBITDA (adj) for associates
-2-2-1-10000000Paid taxes
-3-3-3-2-1-1-6-3000Net financials
00000000000Change in provisions
00003140000Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities
0002-2-251-100Other adj to reconcile to cash flow

242117161211148700Funds from operations (FFO)
122-200-3-3900Change in NWC

2523191512111151600Cash flow from operations (CFO)
000000-16-28-1600Capital expenditure

252319151211-5-23000Free cash flow before A&D
00000n.a.n.a.n.a.n.a.n.a.0Proceeds from sale of assets

-2-5-7-39-10-9-10000Acquisitions
231812-2433-5-23000Free cash flow
252319151211-5-23000Free cash flow bef A&D, lease adj

-6-5000n.a.n.a.n.a.n.a.n.a.0Dividends paid
00090n.a.n.a.n.a.n.a.n.a.0Equity issues / buybacks
00015-2-4-2328000Net change in debt
00-2300-1-4-2n.a.n.a.0Other financing adjustments
000-20000000Other non-cash adjustments

1713-11-21-343000Change in cash

Cash flow metrics
2.0%2.0%2.0%-1.7%-0.4%0.6%n.m.n.m.n.m.n.m.n.m.Capex/D&A
0.3%0.3%0.3%-0.3%-0.1%0.1%61.8%n.m.n.m.1.1%n.a.Capex/Sales

Key information
2222112n.a.n.a.n.a.n.a.Share price year end (/current)

79797999403472n.a.n.a.n.a.n.a.Market cap.
58768898373372n.a.n.a.n.a.n.a.Enterprise value

43.643.643.642.437.437.437.937.937.937.90.0Diluted no. of shares, year-end (m)
Source: Company data and Nordea estimates
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This report has been prepared solely by Nordea Markets or Equity Sales & Research.

Opinions or suggestions from Nordea Markets credit and equity research may deviate from one another or from opinions presented by other departments in Nordea. 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 
purchase or sale of any financial instrument. The information contained herein has no regard to the specific investment objectives, the financial situation or particular needs of 
any particular recipient. Relevant and specific professional advice should always be obtained before making any investment or credit decision

Opinions or ratings are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, behavioural technical analyses of underlying market 
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relevant jurisdiction.

The information contained in this report does not constitute advice on the tax consequences of making any particular investment decision. Each investor shall make his/her 
own appraisal of the tax and other financial merits of his/her investment.

Sources
This report may be based on or contain information, such as opinions, estimates and valuations which emanate from: Nordea Markets' or Equity Sales & Research analysts 
or representatives, publicly available information, information from other units of Nordea, or other named sources.

To the extent this publication or report is based on or contain information emanating from other sources ("Other Sources") than Nordea Markets or Equity Sales & Research 
("External Information"), Nordea Markets or Equity Sales & Research has deemed the Other Sources to be reliable but neither Nordea, others associated or affiliated with 
Nordea nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information.

Limitation of liability
Nordea or other associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the basis of 
this report. In no event will Nordea or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential damages (regardless of
whether being considered as foreseeable or not) resulting from the information in this report.

Risk information
The risk of investing in certain financial instruments, including those mentioned in this report, is generally high, as their market value is exposed to a lot of different factors 
such as the operational and financial conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment, foreign 
exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different currency to the investor's currency of reference, changes in 
rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past performance is not a guide to future performance. 
Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may lose all or part of the investments.

Conflicts of interest
Readers of this document should note that Nordea Markets or Equity Sales & Research has received remuneration from the company mentioned in this document for the 
production of the report. The remuneration is not dependent on the content of the report.

Nordea, affiliates or staff in Nordea, may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including 
derivatives) of any company mentioned in the report.

To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Nordea Markets and Equity Sales & Research are subject to internal rules on
sound ethical conduct, the management of inside information, handling of unpublished research material, contact with other units of Nordea and personal account dealing. 
The internal rules have been prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is for example to ensure that
no analyst will abuse or cause others to abuse confidential information. It is the policy of Nordea that no link exists between revenues from capital markets activities and 
individual analyst remuneration. Nordea and the branches are members of national stockbrokers' associations in each of the countries in which Nordea has head offices. 
Internal rules have been developed in accordance with recommendations issued by the stockbrokers associations. This material has been prepared following the Nordea 
Conflict of Interest Policy, which may be viewed at www.nordea.com/mifid.
Please find a list of all recommendations disseminated by Nordea Equities during the preceding 12-month period here: https://research.nordea.com/compliance

Distribution restrictions
The securities referred to in this report may not be eligible for sale in some jurisdictions. This report is not intended for, and must not be distributed to private customers in the 
UK or the US or to customers in any other jurisdiction where restrictions may apply. 

This publication or report may be distributed in the UK to institutional investors by Nordea Bank Abp London Branch of 6th Floor, 5 Aldermanbury Square, London, EC2V 
7AZ, which is under supervision of the European Central Bank, Finanssivalvonta (Financial Supervisory Authority) in Finland and subject to limited regulation by the Financial 
Conduct Authority and Prudential Regulation Authority in the United Kingdom. Details about the extent of our regulation by the Financial Conduct Authority and Prudential 
Regulation Authority are available from us on request.

Nordea Bank Abp (“Nordea”) research is not “globally branded” research. Nordea research reports are intended for distribution in the United States solely to “major U.S.
institutional investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Any transactions in securities discussed within the research reports will be
chaperoned by Nordea Securities LLC (“Nordea Securities”), an affiliate of Nordea and a SEC registered broker dealer and member of FINRA. Nordea Securities does not
employ research analysts and has no contractual relationship with Nordea that is reasonably likely to inform the content of Nordea research reports. 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.
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