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Upside potential to 2023 guidance

With better-than-expected performance in RoW, partly owing to Casumba 
and the Japanese market, Raketech once again delivered a report and 
trading update that beat expectations. We expect the momentum to 
continue, with further support from the Indian Premier League (which 
started on 31 March) somewhat offsetting the softening seasonal effects 
typical of Q2 and Q3. For 2023, we now expect 21% organic growth, 
bringing our full-year revenue forecast to EUR 64.6m – at the upper end of 
Raketech's 2023 guidance range (EUR 60-65m). We raise 2023E adjusted 
EBIT by 5% and lift our fair value range to SEK 21.3-29.8 (20.1-28.1), 
reflecting an EV/EBIT multiple range of 6-9x discounted for 2023E.

Casumba performing well above expectations
We raise our Q2 revenue estimate by 5% after April's strong trading update 
of EUR 5.9m (36% above our full-year quarterly average), driven mostly by 
Casumba but also the start of the cricket season in India. We expect a 
seasonal softening throughout Q2, with revenues of EUR 13.9m (22% 
organic growth). With the Casinofeber earnout of EUR 1m paid in Q1, and a 
minor earnout of EUR 0.4m (Infinileads) expected by Raketech to be paid 
in Q2, we foresee free cash flow improving from Q2 onwards. The earnout 
for Casumba (EUR 2.6m, expected to be paid in 2024) has been hiked 30% 
by management, indicating its target-beating performance.

AffiliationCloud adds further estimate upside potential
We expect AffiliationCloud to accelerate sales incentives, spurring growth 
during the second half of 2023. This provides further upside potential to 
our estimates, and we do not rule out positive guidance revisions for the 
full year. For 2024-25, we argue that AffiliationCloud could boost our 
current revenue estimates by as much as 10%, and potentially our EBIT 
estimates by 2-3% (~10% EBIT margin). We forecast Tipster to return to 
growth from Q2, supported further by activity picking up in Q3 with the 
NFL start on 8 September.

Conservative growth outlook for 2024
With eight-quarter average y/y organic growth of 16%, and further growth-
incentive investments underway in Latam, Casinofeber, the US and Asia, 
we identify further upside potential to our organic growth forecast of 9% 
for 2024. However, we await further data before revising our estimates. 
That said, we argue that our multiples-based fair value of SEK 21.3-29.8 
(20.1-28.1) is conservative, reflecting 2023E EV/EBIT of 6-9x.
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Analyst

Klas Danielsson
Analyst

SUMMARY TABLE - KEY FIGURES
2025E2024E2023E2022202120202019EURm

74696553392924Total revenue
31282420161211EBITDA (adj)
201814121077EBIT (adj)

26.5%25.4%22.3%23.5%25.1%23.0%29.7%EBIT (adj) margin
0.350.310.250.200.190.150.16EPS (adj, EUR)

14.3%25.8%24.5%6.2%21.8%-2.3%-2.1%EPS (adj) growth
0.180.150.120.100.000.000.00DPS (ord, EUR)
0.81.01.21.42.91.31.4EV/Sales
3.03.95.46.011.45.54.7EV/EBIT (adj)
4.95.67.08.112.57.05.8P/E (adj)
0.60.70.70.71.20.60.5P/BV

10.2%8.9%7.1%6.2%0.0%0.0%0.0%Dividend yield (ord)
24.0%21.5%17.7%28.3%14.9%31.0%33.9%FCF Yield bef A&D, lease 

-17-64712-3-1Net debt
-0.5-0.20.20.30.7-0.30.0Net 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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Key charts
NET SALES PER QUARTER (EURm) AND Y/Y GROWTH (%)
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NET SALES (EURm) AND Y/Y GROWTH (%), LAST 12 MONTHS
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ADJUSTED EBITDA BY QUARTER (EURm) AND MARGIN (%)
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VERTICAL SPLIT, Q1 2023
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Detailed estimates
RAKETECH: QUARTERLY ESTIMATES

EURm Q1 2023 Q2 2023E Q3 2023E Q4 2023E
Revenue 15.8 13.9 15.1 19.8
Other operating income 0.0 0.0 0.0 0.0
Total revenue 15.8 13.9 15.1 19.8
Direct costs -4.3 -3.8 -4.4 -5.7
Personnel expenses -2.3 -2.8 -3.0 -3.2
Depreciation and amortisation -2.3 -2.3 -2.3 -2.4
Other operating expenses -3.1 -2.4 -2.6 -3.4
Adjusted EBIT 3.8 2.7 2.8 5.1
Non-recurring items 0.0 0.0 0.0 0.0
Reported EBIT 3.8 2.7 2.8 5.1
Net financials -0.8 -0.8 -0.8 -0.8
Profit before tax 3.0 1.9 2.0 4.4
Income tax -0.2 -0.2 -0.2 -0.4
Profit after tax 2.8 1.8 1.9 4.0

EPS adj. (EUR) 0.07 0.04 0.04 0.09

Key ratios & assumptions
Revenue growth, y/y 24% 22% 20% 25%

EBITDA adj. 6.1 5.0 5.1 7.5

EBITDA adj. growth 20% 31% 6% 19%
EBIT adj. growth 20% 35% -5% 21%
EPS adj. growth 24% 33% -19% 45%

EBITDA adj. margin 38.7% 35.6% 34.0% 38.0%
EBIT adj. margin 24.3% 19.1% 18.5% 26.0%
Tax rate 6.8% 8.0% 8.0% 8.0%

Source: Company data and Nordea estimates
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RAKETECH: ANNUAL ESTIMATES

EURm 2022 2023E 2024E 2025E
Revenue 52.6 64.6 69.2 74.0
Other operating income 0.0 0.0 0.0 0.0
Total revenue 52.6 64.6 69.2 74.0
Direct costs -15.8 -18.3 -18.0 -19.2
Personnel expenses -8.7 -11.3 -11.9 -11.8
Depreciation and amortisation -7.7 -9.3 -10.4 -11.1
Other operating expenses -8.1 -11.4 -11.4 -12.2
Adjusted EBIT 12.4 14.4 17.5 19.6
Non-recurring items 0.0 0.0 0.0 0.0
Reported EBIT 12.4 14.4 17.5 19.6
Net financials -2.3 -3.1 -3.0 -3.0
Profit before tax 10.0 14.5 16.6
Income tax -1.7 -0.9 -1.2 -1.3
Profit after tax 8.3 10.5 13.4 15.3

EPS adj. (EUR) 0.2 0.2 0.3 0.4

Key ratios & assumptions
Revenue growth, y/y 35% 23% 7% 7%

EBITDA adj. 20.0 23.7 27.9 30.7

EBITDA adj. growth 18% 18% 10%
EBIT adj. growth 17% 22% 12%
EPS adj. growth 21% 30% 14%

EBITDA adj. margin 38.0% 36.7% 40% 42%
EBIT adj. margin 24% 22% 25% 27%
Tax rate 17% 8% 8% 8%

Source: Company data and Nordea estimates
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Estimate revisions
Casumba performance the main catalyst for positive revisions
We expect 5% higher revenues for 2023 due to Casumba's better-than-expected 
performance and the solid start to Q2. We make minor estimate revisions for opex, for 
which we expect slightly higher other operating expenses (EUR 0.3m) due to Latam 
expansion and consultant fees. Given Raketech's scalability, we lift our adjusted 
EBITDA estimates by 7% for 2023 and by 3% for 2024-25. We are at the upper end of 
the 2023 guidance range, and argue that there is potential for even further upside to 
our estimates in the second half of 2023.

RAKETECH: ESTIMATE REVISIONS 

EURm 2023E 2024E 2025E 2023E 2024E 2025E 2023E 2024E 2025E
Revenue 64.6 69.2 74.0 61.8 67.3 72.1 5% 3% 3%
Other operating income 0.0 0.0 0.0 0.0 0.0 0.0 - - -
Total revenue 64.6 69.2 74.0 61.8 67.3 72.1 5% 3% 3%
Direct costs -18.3 -18.0 -19.2 -17.9 -17.5 -18.7 2% 3% 3%
Personnel expenses -11.3 -11.9 -11.8 -11.3 -11.5 -11.5 0% 3% 3%
Depreciation and amortisation -9.3 -10.4 -11.1 -8.3 -10.1 -10.8 3% 3%
Other operating expenses -11.4 -11.4 -12.2 -10.5 -11.1 -11.9 8% 3% 3%
Adjusted EBIT 14.4 17.5 19.6 13.7 17.1 19.1 5% 3% 3%
Non-recurring items 0.0 0.0 0.0 0.0 0.0 0.0 - - -
Reported EBIT 14.4 17.5 19.6 13.7 17.1 19.1 5% 3% 3%
Interest payable on borrowings -3.1 -3.0 -3.0 -3.0 -3.0 -3.0 - - -
Finance costs 0.0 0.0 0.0 0.0 0.0 0.0 - - -
Finance income 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 - - -
Profit before tax 11.4 14.5 16.6 10.7 14.1 16.1 6% 3% 3%
Income tax -0.9 -1.2 -1.3 -0.9 -1.1 -1.3 - - -
Profit after tax 10.5 13.4 15.3 9.9 13.0 14.8 6% 3% 3%

EPS adj. (EUR) 0.25 0.31 0.35 0.23 0.31 0.35 5% 1% 1%

Key ratios
Sales growth 23% 7% 7% 17% 9% 7% 5pp -2pp 0pp
EBIT adj. growth 17% 22% 12% 24% 12% 5pp -3pp 0pp

EBITDA adj. 23.7 27.9 30.7 22.1 27.2 29.9 7% 3% 3%

EBITDA adj. margin 36.7% 40.4% 41.5% 35.7% 40.4% 41.5% 1.0pp 0.0pp 0.0pp
EBIT adj. margin 22.3% 25.4% 26.5% 22.2% 25.4% 26.5% 0.1pp 0.0pp 0.0pp
Tax rate 7.7% 8.0% 8.0% 8.0% 8.0% 8.0% -0.3pp 0.0pp 0.0pp

DifferenceNew estimates Old estimates

Source: Nordea estimates
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Valuation
ONLINE GAMBLING: PEER VALUATION

Mcap. Yield ROE Sales EBIT EBIT margin
Nordic SEKm 2023E 2024E 2023E 2024E 2023E 2024E 2023E 2024E 2023E 2024E 2023E 2023E 2023E
Supplier/ platform
Evolution 304,782 14.3x 11.9x 20.8x 17.2x 23.2x 18.8x 25.9x 22.6x 23% 15% 1.9% 28% 15% 16% 64%
Kambi 5,815 2.4x 2.4x 6.8x 6.8x 13.4x 14.3x 18.4x 19.7x 9% -7% 0.0% 15% 7% -1% 17%
Operators
Betsson 12,810 1.2x 1.1x 5.4x 4.8x 7.1x 6.0x 10.8x 9.6x 8% 9% 4.6% 18% 8% 10% 18%
Kindred 25,326 1.5x 1.4x 9.2x 7.5x 12.7x 9.3x 14.8x 10.9x 86% 33% 4.0% 20% 9% 36% 14%
Affilates
Catena Media 2,140 2.0x 1.8x 5.0x 4.4x 6.9x 5.8x 10.3x 8.2x -26% 27% 0.0% 13% -1% -2% 32%
Gaming Innovation Group 3,370 2.8x 2.4x 6.4x 5.2x 11.9x 8.1x 14.8x 8.5x 130% 74% 0.0% 26% 18% 51% 30%
Better Collective 11,962 4.0x 3.5x 12.3x 10.2x 14.8x 12.0x 18.2x 14.3x 14% 27% 2.9% 14% 10% 15% 29%
Raketech 792 1.3x 1.2x 3.5x 2.9x 5.4x 4.4x 6.5x 5.0x 26% 30% 6.7% 9% 12% 26%
Median 8,889 2.2x 2.1x 6.6x 6.0x 12.3x 8.7x 14.8x 10.2x 18% 27% 2.4% 17% 9% 14% 28%
International
888 4,405 1.0x 1.0x 5.1x 4.5x 7.8x 6.7x 5.8x 3.3x 18% 79% 0.0% 29% 1% 13% 14%
Bet-at-home 384 0.0x 0.0x 0.5x N.A. N.A. 0.1x N.A. 10.0x N.A. N.A. 0.0% N.A. 13% 34% 35%
Entain (prev. GVC) 108,970 2.4x 2.3x 11.2x 10.2x 15.9x 12.7x 24.0x 16.0x 0% 54% 1.3% 5% 14% 18%
IGT 57,717 2.7x 2.6x 6.7x 6.5x 12.4x 11.7x 18.0x 16.5x - - 2.9% 21%
Flutter (PaddyPower) 361,986 3.6x 3.3x 20.8x 16.4x 29.3x 21.9x 41.3x 27.5x 67% 49% 0.0% 7% 0% 2% 23%
Playtech 22,234 1.3x 1.2x 5.3x 4.8x 7.8x 7.0x 11.7x 10.4x 5% 14% 0.0% 9% 4% 28% 22%
Rank Group 4,657 0.8x 0.7x - 4.7x - 11.6x - 14.4x -87% 571% 0.0% 0% 12% 28% 15%
Scientific Games 54,828 3.1x 2.9x 8.5x 7.7x 17.2x 13.7x 39.9x 21.4x - 72% 0.0% 14% 4% 6% 18%
Tabcorp 16,430 1.1x 1.1x 7.3x 6.7x 21.0x 17.7x 28.8x 25.9x 74% 14% 2.0% 3% 5% 0% 6%
XLMedia 430 0.5x 0.4x 1.9x 1.8x 3.3x 3.0x 5.1x 5.0x - 3% 0.0% -
DraftKings Inc 99,988 3.1x 2.5x - - - - - - 38% 51% 0.0% -89% 1%
Gan Ltd 702 0.3x 0.3x 5.2x 2.5x - - - - 46% 36% 0.0% -19% 1% 25% 6%
Penn National 46,329 2.3x 2.2x 7.6x 7.3x 13.0x 12.2x 18.4x 16.0x -1% 18% 0.0% 7%
Median 22,234 1.3x 1.2x 6.7x 6.5x 13.0x 11.7x 18.4x 16.0x 18% 49% 0.0% 7% 8% 10% 18%

CAGR 2022-2024
EPS growthEV/Sales EV/EBITDA EV/EBIT adj. P/E adj.

Source: Company data, Refinitiv and Nordea estimates
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SWEDISH ONLINE GAMBLING: P/E, 2023E
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Reported numbers and forecasts
INCOME STATEMENT

2025E2024E2023E20222021202020192018201720162015EURm
746965533929242617102Total revenue

7.0%7.1%22.7%36.7%31.0%23.0%-6.5%49.1%64.3%399.0%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

3128242016121313980EBITDA
00000000000Depreciation and impairments PPE
00000000000of which leased assets

3128242016121213980EBITA
-11-10-9-8-7-5-4-2-100Amortisation and impairments
2018141297811980EBIT
00000000000of which associates

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Associates excluded from EBIT
-3-3-3-2-2-1-1-6-300Net financials
00000000000of which lease interest
00000000000Changes in value, net

171511108675680Pre-tax profit
-1-1-1-2-1000000Reported taxes
15131087675680Net profit from continued operations

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

15131087675680Net profit to equity
0.350.310.250.200.180.150.190.120.150.20n.a.EPS, EUR
0.180.150.120.100.000.000.000.000.000.000.00DPS, EUR
0.180.150.120.100.000.000.000.000.000.000.00of which ordinary
0.000.000.000.000.000.000.000.000.000.000.00of which extraordinary

Profit margin in percent
41.5%40.4%36.7%38.0%41.9%40.9%52.7%50.4%55.3%77.3%3.6%EBITDA
41.3%40.2%36.6%37.9%41.8%40.0%51.9%50.0%55.1%77.3%3.6%EBITA
26.5%25.4%22.3%23.5%24.3%22.5%35.1%43.7%51.4%76.9%3.6%EBIT

Adjusted earnings
31282420161211141080EBITDA (adj)
31282420161211141080EBITA (adj)
20181412107713980EBIT (adj)

0.350.310.250.200.190.150.160.160.160.20n.a.EPS (adj, EUR)

Adjusted profit margins in percent
41.5%40.4%36.7%38.0%42.7%41.3%47.4%56.3%56.4%77.3%3.6%EBITDA (adj)
41.3%40.2%36.6%37.9%42.5%40.4%46.5%56.0%56.2%77.3%3.6%EBITA (adj)
26.5%25.4%22.3%23.5%25.1%23.0%29.7%49.7%52.5%76.9%3.6%EBIT (adj)

Performance metrics
CAGR last 5 years

20.3%23.7%20.4%25.2%29.8%69.6%n.a.n.a.n.a.n.a.n.a.Net revenue
20.6%17.2%13.0%16.1%14.9%176.2%n.m.n.m.n.m.n.m.n.m.EBITDA
24.2%15.9%5.3%7.0%3.1%145.1%n.a.n.a.n.a.n.a.n.a.EBIT
18.8%10.2%15.5%5.3%-2.4%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

24.5%23.7%24.5%28.2%33.0%40.4%46.1%n.a.n.a.n.a.n.a.Average EBIT margin
39.6%39.2%40.4%43.3%46.9%51.7%54.5%n.a.n.a.n.a.n.a.Average EBITDA margin

VALUATION RATIOS - ADJUSTED EARNINGS
2025E2024E2023E20222021202020192018201720162015EURm

4.95.67.08.112.57.05.811.9n.a.n.a.n.a.P/E (adj)
1.92.53.33.76.73.02.95.0n.a.n.a.n.a.EV/EBITDA (adj)
1.92.53.33.76.73.13.05.1n.a.n.a.n.a.EV/EBITA (adj)
3.03.95.46.011.45.54.75.7n.a.n.a.n.a.EV/EBIT (adj)

VALUATION RATIOS - REPORTED EARNINGS
2025E2024E2023E20222021202020192018201720162015EURm

4.95.67.08.113.17.24.715.9n.a.n.a.n.a.P/E
0.781.001.221.402.871.261.392.83n.a.n.a.n.a.EV/Sales
1.92.53.33.76.83.12.65.6n.a.n.a.n.a.EV/EBITDA
1.92.53.33.76.93.12.75.7n.a.n.a.n.a.EV/EBITA
3.03.95.46.011.85.64.06.5n.a.n.a.n.a.EV/EBIT

10.2%8.9%7.1%6.2%0.0%0.0%0.0%0.0%n.a.n.a.n.a.Dividend yield (ord.)
24.0%19.5%9.6%18.0%-24.2%6.6%8.1%-7.4%n.a.n.a.n.a.FCF yield
24.0%21.5%17.7%28.3%14.9%31.0%33.9%-6.4%n.a.n.a.n.a.FCF Yield bef A&D, lease adj
50.0%50.0%50.0%50.0%0.0%0.0%0.0%0.0%0.0%0.0%n.a.Payout ratio

Source: Company data and Nordea estimates

Marketing material commissioned by Raketech Group Holding 7



Raketech Group Holding12 May 2023

BALANCE SHEET
2025E2024E2023E20222021202020192018201720162015EURm

13213513613212881746646180Intangible 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
13113413513112481746646180of which other intangibles

111140n.a.0n.a.n.a.n.a.of which goodwill
11000000000Tangible assets
00000n.a.n.a.n.a.n.a.n.a.n.a.of which leased assets
000000n.a.n.a.n.a.n.a.n.a.Shares associates
000000n.a.n.a.n.a.n.a.n.a.Interest bearing assets
000000n.a.0000Deferred tax assets
000000n.a.n.a.n.a.n.a.n.a.Other non-IB non-current assets
000000n.a.n.a.n.a.n.a.n.a.Other non-current assets

13313513613212881746647180Total non-current assets
000000n.a.n.a.n.a.n.a.n.a.Inventory

11101086544311Accounts receivable
000000n.a.n.a.n.a.n.a.n.a.Short-term leased assets
000000n.a.n.a.n.a.n.a.n.a.Other current assets

32201183548300Cash and bank
43312116910812611Total current assets

n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Assets held for sale
17616615714813791827853191Total assets

12011110397857165591690Shareholders equity
000000n.a.n.a.n.a.n.a.n.a.Of which preferred stocks
000000n.a.n.a.n.a.n.a.n.a.Of which equity part of hybrid debt
000000n.a.n.a.n.a.n.a.n.a.Minority interest

120111103978571n.a.n.a.n.a.n.a.n.a.Total Equity
33332211000Deferred tax
000000382800Long term interest bearing debt
000000n.a.n.a.n.a.n.a.n.a.Pension provisions
000000n.a.n.a.n.a.n.a.n.a.Other long-term provisions
000000n.a.n.a.n.a.n.a.n.a.Other long-term liabilities
0000000n.a.n.a.n.a.n.a.Non-current lease debt
000000n.a.n.a.n.a.n.a.n.a.Convertible debt
000000n.a.n.a.n.a.n.a.n.a.Shareholder debt
000000n.a.n.a.n.a.n.a.n.a.Hybrid debt

26262626201010132910Total non-current liabilities
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Short-term provisions

66543224691Accounts payable
0000000n.a.n.a.n.a.n.a.Current lease debt
988615653200Other current liabilities

15151515152n.a.0000Short term interest bearing debt
30292825321077891Total current liabilities
000000n.a.n.a.n.a.n.a.n.a.Liabilities for assets held for sale

17616615714813791827853191Total liabilities and equity

Balance sheet and debt metrics
-17-64712-3-102500Net debt

0000000n.a.n.a.n.a.n.a.of which lease debt
-4-4-3-3-11-3-3-2-6-80Working capital

12913213313011778716441100Invested capital
1341261181111007369674490Capital employed

13.2%12.5%10.5%9.2%9.2%8.2%11.6%12.2%47.0%n.m.38.1%ROE
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.ROIC
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.ROCE

-0.5-0.20.20.30.7-0.30.00.02.60.0-0.3Net 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

68.2%66.9%65.6%65.2%61.9%77.6%79.1%75.2%29.8%46.9%24.3%Equity ratio
-14.1%-5.0%3.6%6.9%13.6%-4.3%n.a.n.a.n.a.n.a.n.a.Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT
2025E2024E2023E20222021202020192018201720162015EURm

3128242016121313980EBITDA (adj) for associates
-1-1-1-2-1000000Paid taxes
-3-3-3-2-2-1-1-6-300Net financials
00000000000Change in provisions
000510314000Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities
0000-7-2-251-10Other adj to reconcile to cash flow

2624202016121114870Funds from operations (FFO)
001-2-200-3-390Change in NWC

27242019151211115160Cash flow from operations (CFO)
-9-8-70000-16-28-160Capital expenditure
18161319151211-5-2300Free cash flow before A&D
000000n.a.n.a.n.a.n.a.n.a.Proceeds from sale of assets
0-2-6-7-39-10-9-1000Acquisitions

1815712-2433-5-2300Free cash flow
18161319151211-5-2300Free cash flow bef A&D, lease adj

-7-5-4000n.a.n.a.n.a.n.a.n.a.Dividends paid
000090n.a.n.a.n.a.n.a.n.a.Equity issues / buybacks
000015-2-4-232800Net change in debt
000000-1-4-2n.a.n.a.Other financing adjustments
000-7-2000000Other non-cash adjustments

11935-21-34300Change in cash

Cash flow metrics
78.3%76.2%77.5%-2.1%-1.7%-0.4%0.6%n.m.n.m.n.m.n.m.Capex/D&A
11.7%11.4%11.1%-0.3%-0.3%-0.1%0.1%61.8%n.m.n.m.1.1%Capex/Sales

Key information
22222112n.a.n.a.n.a.Share price year end (/current)

7575756799403472n.a.n.a.n.a.Market cap.
58697974111373372n.a.n.a.n.a.Enterprise value

43.243.243.242.142.437.437.437.937.937.937.9Diluted no. of shares, year-end (m)
Source: Company data and Nordea estimates
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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.
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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 
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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
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research content determinations without any input from Nordea Securities.
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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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