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Group net sales was EUR 28m in Q1 (Nordea est. EUR 29m) meanwhile adjusted EBITDA was
EUR 13m (Nordea EUR 13m). Revenue growth was -2% y/y and adjusted EBITDA decreased by
6% yly in Q1. However, cargo volumes have stabilized and passenger numbers continue to
improve. The number of passengers grew by 5% y/y in Q1 but the pre-COVID-19 levels have not
yet been reached. The major news after Q1 relates to the expanded contract for the company's
current ferry operations which reduce risks in medium term. The company do not issue a detailed
full year guidance but growth investments are progressing well. We expect to see an
announcement regarding property development projects and building of a wind power construction
and maintenance vessel later in 2024 or in 2025. Market consensus for 2024 net sales is EUR
121m (2023: EUR 117m). Consensus for FY EBITDA is EUR 55m (2023: EUR 49m).

SUMMARY TABLE - KEY FIGURES

EURmM 2021 2022 2023 2024E 2025E 2026E
Total revenue 110 122 117 123 128 132
EBITDA (adj) 55 56 50 56 62 65
EBIT (adj) 30 31 25 31 34 36
EBIT (adj) margin 27.0% 25.3% 21.1% 25.2% 26.4% 27.4%
EPS (adj, EUR) 0.10 0.09 0.06 0.07 0.08 0.09
EPS (adj) growth -10.2% -3.2% -37.7% 27.4% 11.7% 8.7%
DPS (ord, EUR) 0.10 0.07 0.07 0.07 0.08 0.08
EV/Sales 6.0 4.3 3.8 3.9 3.7 3.5
EV/EBIT (adj) 221 16.8 17.8 154 14.0 12.7
P/E (adj) 19.1 15.1 19.2 16.0 14.4 13.2
P/BV 1.3 1.0 0.8 0.8 0.8 0.8
Dividend yield (ord) 5.2% 5.1% 6.5% 6.1% 6.3% 6.8%
FCF Yield bef A&D, lease adj 7.8% 13.9% 9.0% -0.2% 6.6% 11.1%
Net debt 168 143 142 162 160 145
Net debt/EBITDA 3.1 2.5 2.8 2.9 2.6 2.2
ROIC after tax 4.4% 4.6% 3.8% 4.7% 5.0% 5.4%

Source: Company data and Nordea estimates
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Validity of the report
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No individual investment or tax advice
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Limitation of liability
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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
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the production of the report. The remuneration is not dependent on the content of the report.
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Fair value and sensitivity
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Marketing material
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Nordea has no market-making obligations in Tallinna Sadam.

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


http://www.nordea.com/mifid
https://research.nordea.com/compliance

