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 Björn Borg had a mixed Q2. Growth was solid despite tough comparisons, as emphasised 
by sports apparel at +45% Y/Y, but discounts and the channel mix brought the gross 
margin down by 1.2%-points Y/Y. Despite this, Q2 EBIT was +12% Y/Y, meaning sales 
growth offset the margin pressure in Q2, and we maintain our margin expansion outlook 
for H2. FX one-offs put EPS below our expectations.  

Strong growth suggests current emphasis on growth over margins. Q2 organic growth was 
6% (10% adjusted for FX), with sales 1% above our estimates. Wholesale was +9% Y/Y with 
physical wholesale growing, while e-tailers was -4% Y/Y. Own stores were down 20%, 
underpinned by a net reduction of 3 stores to a total of 11. Own online reported strong growth at 
26%, taking rolling twelve-month growth to 23%. Sports apparel was +45% Y/Y, marking the first 
time it accounted for over 30% of total group sales.  

EBIT growing despite gross margin pressure, FX one-offs impact EPS. The gross margin 
was down 1.2%-points Y/Y to 50.6% in Q2 (47.5% on a FX neutral basis). This was underpinned 
by a reduction in own online gross margin, while management also blamed increased discounts 
to larger customers. The reduction was offset by the topline growth, bringing reported EBIT up 
12% Y/Y. FX items in the net financials pushed EPS below our estimates, but the full-year impact 
is mitigated by Q2 comprising on average just 5% of full-year EPS for the last three years.  

We maintain our margin expansion outlook in H2. While we will monitor indications regarding 
the gross margin development ahead, we maintain our positive margin outlook for H2. We 
estimate a group gross margin improvement, underpinned by FX tailwinds benefiting purchase 
terms, lifting the H2 2025e EBIT margin by 1.9%-points Y/Y.  

Minor adjustments to 2026–27e EPS. We adjust EPS down by -1% for 2026–2027e, while the 
FX one-off cuts EPS 2025e by -5%. We reiterate our fair value range of SEK62–77/share.  
 

 

     Changes in this report  
  

From To Chg 
EPS adj. 2025e 3.8 3.6 -5% 

 
 

EPS adj. 2026e 4.4 4.3 -1% 

EPS adj. 2027e 4.5 4.5 -1% 
 Upcoming events 
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 Source: DNB Carnegie (estimates), FactSet, Infront & company data  
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No. shares (m) 25.1
Market cap. (USDm) 152
Market cap. (SEKm) 1,456
Net IB Debt. (SEKm) 4
Adjustments (SEKm) 0
EV (2025e) (SEKm) 1,460
Free float 87.2%
Avg. daily vol. ('000) 15
BBG BORG SS
Fiscal year end December
Share price as of (CET) 15 Aug 2025 14:29

Key figures (SEK) 2024 2025e 2026e 2027e

Sales (m) 990 1,038 1,094 1,149
EBITDA (m) 134 145 173 178
EBIT (m) 102 115 141 147
EPS 2.89 3.60 4.31 4.47
EPS adj. 2.89 3.60 4.31 4.47
DPS 3.00 3.20 3.30 3.30
Sales growth Y/Y 13% 5% 5% 5%
EPS adj. growth Y/Y -5% 25% 20% 4%
EBIT margin 10.3% 11.0% 12.9% 12.8%
P/E adj. 20.0 16.1 13.4 13.0
EV/EBIT 13.0 12.7 10.0 9.5
EV/EBITA 13.0 12.7 10.0 9.5
EV/EBITDA 9.9 10.0 8.2 7.8
P/BV 4.1 4.0 3.7 3.4
Dividend yield 5.2% 5.5% 5.7% 5.7%
FCF yield 2.9% 5.7% 7.3% 6.3% High/Low (12M) SEK66.6/46.8
Equity/Total Assets 49.7% 52.5% 55.2% 56.8%
ROCE 23.5% 28.5% 33.2% 33.8% Perf. 3M 6M 12M YTD
ROE adj. 20.4% 25.2% 28.6% 27.5% Abs. 0.17 -1.90 -0.22 12.19
Net IB debt/EBITDA 0.2 0.0 -0.2 -0.4 Rel. -1.19 4.17 -1.18 9.25
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Equity story 
Near term: 
within 12M 

 Björn Borg’s own online sales channel has been a strong driver of the group’s growth and profitability, with a 2018–24 CAGR of 29% and average EBIT 
margins since 2020 of 17%. We estimate that key drivers of the development include fast sports apparel segment growth, along with stronger pricing 
power for the Björn Borg group and consumer preferences that keep shifting towards online channels. A key factor for the near-term equity story is 
maintained online growth, which we believe will be underpinned by product segments such as sports apparel, footwear and/or bags.  
 

Long-term 
outlook: 5Y+ 
 

 We argue that long-term growth is determined by segments outside the traditional underwear categories, such as sports apparel, footwear and bags. 
We estimate that long-term revenue growth could go beyond the 2014–24 CAGR of 6% if Björn Borg manages to utilise its brand strength to drive 
growth in these segments. In addition, Björn Borg can add growth through continued expansion in markets such as Germany and the US, which 
currently only make up a small part of total sales. Succeeding in these product and geographical segments is key for Björn Borg to achieve its objective 
of 10% annual sales growth, in our view.  
 

Key risks:  • Consumer spending is dependent on inflation, interest rates, income levels and unemployment rates 

• Björn Borg is impacted by currency fluctuations, mainly USD/SEK and EUR/SEK 

• The retail apparel market is competitive, with many competitors both online and in physical stores 
 

 Company description 
Björn Borg designs and sells underwear, shoes, sports apparel, and accessories under the brand Björn Borg. Sweden and the Netherlands are Björn Borg’s largest markets, 
together accounting for 58% of 2024 revenue. Underwear is the largest product segment, at 52% of 2024 revenue, while the sports apparel segment made up 25% of revenue 
in 2024. 

 
 

Key industry drivers  Industry outlook  Largest shareholders, capital 
• Consumer spending levels, impacted by inflation, interest 

rates, income levels and employment rates 

• Structural shift among customers towards online sales 
channels 

 

 • Swedish consumer confidence is down year to date. 
Currently it is below the historical average of 100, implying 
weak current sentiment. 

 

 

 
 

Cyclicality  Key peers 
Cyclicality: Yes 

Early 

 

 PVH, RVRC Holding, Foot Locker, Nike, Adidas, Under Armour 
 

Valuation and methodology 
We value Björn Borg using a peer-based method. Considering the strong historical growth and margin profile of the group’s own online channel (2018–24 CAGR of 29% and 
average EBIT margins since 2020 of 17%), we argue that this channel can be valued separately based on a set of fast-growing, strong-margin retail companies.  
 

Fair value range 12M 
 

To arrive at the lower end of fair value range, we apply a 2026e EV/EBIT of 13x for the own online segment, 
and 2026e EV/EBIT of 10x for the rest of the group. The upper end of the fair value range is reached using a 
2026e EV/EBIT multiple of 15x for the own online segment, and 2026e EV/EBIT of 13x for the rest of the group. 
We arrive at these multiples applying a multiple discount of 0–13% to peers for the upper part of the range, and 
13–40% for the lower end.   
 

 

 Key metrics  P/E 12-months forward  Long-term valuation trend 

 

 

 

 

 

Source: DNB Carnegie (estimates) & company data 
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Key charts 
Historically, lower USD/SEK has improved group gross margin through favourable purchasing 
terms as purchases are done in USD, with no offset from sales. We estimate the FX impact 
with a lag of up to 6–9 months, depending on sales channels. On a FX neutral basis, we 
therefore project H2 gross margin improvement through growth in margin-accretive channels 
combined with a USD/SEK at its lowest levels since Q1 2022. 

 

Growth in Q2 was good in our view, considering an underlying market that remains muted in 
key geographies, along with some FX headwinds. The FX adjusted growth was 10% in Q2, on 
the back of 29% growth in Q2 2024. The group will continue to face tough comparisons during 
2025, but we find the solid Q2 growth as underpinning our sales for H2 2025e.  

  

We project a H2 gross margin expansion underpinned by favourable purchasing terms relating 
to FX. While Q2 reported pressure on gross margin, this was underpinned by discounts to large 
customers and geographical mix, while the own online also reported a reduced gross margin. 
We project these effects to be offset, resulting in a Q2 gross margin and operating margin 
expansion.  
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Lower USD/SEK has historically benefitted 
gross margin, our FX neutral estimates support 
H2 gross margin expansion
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The long-term trend of growth in segments outside of the traditional underwear segment was 
clearly marked, with underwear reaching more than 30% share in Q2. These segments are in 
our view key in driving growth long term.  

  

Own online reported strong growth +26% Y/Y, and expanding the operating margin to 16% (+ 
1.1%-points Y/Y), offsetting a decrease in gross margin (71% in Q2, -3.6%-points Y/Y). We 
project EBIT margin expansion in H2, underpinned by growth and improving gross margin. 
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Estimate changes 
We make only minor adjustments to sales 2025–27e, with sales -1% for all years. We adjust 
EPS 2025e down 5%, mainly through the FX one-offs on net financials for Q2. EPS 2026–27e 
is down 1%. We reiterate our view that margins in H2 should benefit from FX tailwinds relating 
to purchases, supporting the gross margin.  

 

 

 

 

  

2025e 2025e 2026e 2026e 2027e 2027e

Björn Borg - Estimate changes Old New Chg Old New Chg Old New Chg

Sales 1,047 1,038 -1% 1,103 1,094 -1% 1,158 1,149 -1%

Growth 6% 5% -87 bps 5% 5% -2 bps 5% 5% +0 bps

  Organic 8% 8% -43 bps 6% 6% -2 bps 5% 5% +0 bps

  Currency -3% -3% -45 bps 0% 0% -0 bps 0% 0% +0 bps

Segments
Wholesale 715 723 1% 750 759 1% 788 797 1%
Growth Y/Y 6% 8% +128 bps 5% 5% -0 bps 5% 5% +0 bps

E-tailers 244 240 -2% 256 252 -2% 269 265 -2%
Growth Y/Y 2% 1% -157 bps 5% 5% +0 bps 5% 5% -0 bps

Other wholesale 471 483 3% 494 507 3% 519 533 3%
Growth Y/Y 9% 12% +285 bps 5% 5% +0 bps 5% 5% +0 bps

Own e-commerce 211 215 2% 223 228 2% 235 240 2%
Growth Y/Y 16% 19% +254 bps 6% 6% -0 bps 5% 5% +0 bps

Own stores 95 80 -16% 100 78 -21% 105 82 -21%
Growth Y/Y -11% -25% -1410 bps 5% -2% -690 bps 5% 5% +0 bps

Distributors 50 48 -4% 52 50 -4% 53 51 -4%
Growth Y/Y 0% 0% +0 bps 3% 3% -0 bps 3% 3% +0 bps

Licensing 1 1 8% 1 1 8% 1 1 8%
Growth Y/Y -51% -47% +395 bps 4% 4% +0 bps 4% 4% +0 bps

EBIT 115 115 0% 142 141 -1% 148 147 -1%
EBIT margin 11% 11% +7 bps 13% 13% -1 bps 13% 13% -2 bps

EO 0 0 n.m 0 0 n.m 0 0 n.m
Adj EBIT 115 115 0% 142 141 -1% 148 147 -1%
Adj EBIT margin 11% 11% +7 bps 13% 13% -1 bps 13% 13% -2 bps

Pre-tax profit 125 119 -4% 139 137 -1% 144 142 -1%

Net profit 98 94 -4% 110 108 -1% 114 112 -1%

EPS 3.8 3.6 -5% 4.4 4.3 -1% 4.5 4.5 -1%
EPS adj 3.8 3.6 -5% 4.4 4.3 -1% 4.5 4.5 -1%

Source: DNB Carnegie
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Valuation and risks 
We value Björn Borg using a peer-based method. Considering the strong historical growth and 
margin profile of the group’s own online channel (2018–24 CAGR of 29% and average EBIT 
margins since 2020 of 17%), we argue that the channel can be valued separately based on a 
set of fast-growing, strong-margin retail companies. To arrive at the lower end of fair value 
range, we apply a 2026e EV/EBIT multiple of 13x for the own online segment, and 2026e 
EV/EBIT of 10x for the rest of the group. The upper end of the fair value range is reached using 
an EV/EBIT 2026e multiple of 15x for the own online segment, and EV/EBIT 2026e of 13x for 
the rest of the group. This valuation method leads to a fair value range of SEK62–77 per share 
(unchanged).  

Our valuation assumes 2026e EBIT for the own online segment of SEK41m and 2026e EBIT 
for the rest of the group of SEK100m. The own online valuation is, in our view, underpinned by 
the margin and growth estimates for Björn Borg’s own online segment, which is well above the 
peer group’s average. 

 

 

 

 

 

 

 

 

 

Valuation

Own online segment EBIT SEKm (26e) 41
Rest of the group EBIT SEKm (26e) 100
Net debt SEKm 111
Shares m 25

Peer multiples
Average apparel peers (EV/EBIT(26e) 17x
Average online retail peers (EV/EBIT(26e) 15x

Applied multiples
Upper range EV/EBIT(26e) own online segment 15x
Upper range EV/EBIT(26e) rest of the group 13x
Lower range EV/EBIT(26e) own online segment 13x
Lower range EV/EBIT(26e) rest of the group 10x

Implied discounts/premiums to peers
Upper range EV/EBIT(26e) own online segment 1%
Upper range EV/EBIT(26e) rest of the group -13%
Lower range EV/EBIT(26e) own online segment -13%
Lower range EV/EBIT(26e) rest of the group -40%

Fair value lower range (SEK/share) 62
Fair value upper range (SEK/share) 77

Source: Factset, DNB Carnegie
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Retail & online – Peer group multiples
Company Estimate Mkt cap EV / Sales EV / EBIT Price / Earnings

source EURm LTM 2025e 2026e LTM 2025e 2026e LTM 2025e 2026e
Retail peers
Under Armour FS 2,449 0.6x 0.6x 0.6x 4x 29x 17x 21x 79x 21x
NIKE FS 98,395 2.5x 2.5x 2.4x 32x 39x 27x 35x 46x 31x
PVH FS 6,250 0.8x 0.8x 0.8x 9x 9x 9x 11x 7x 6x
Foot Locker FS 4,289 0.6x 0.6x 0.6x 15x 27x 25x -7x 21x 18x
PUMA FS 4,826 0.6x 0.6x 0.6x 13x n.a. 19x n.a. n.a. n.a.
Columbia Sportswear FS 2,393 0.8x 0.8x 0.8x 9x 13x 14x 13x 17x 17x
Average 19,767 1x 1x 1x 14x 24x 18x 15x 34x 19x

Online consumer peers
Apotea FS 1,068 1.9x 1.6x 1.4x 48x 37x 30x n.a. 48x 38x
BHG Group FS 394 0.6x 0.6x 0.6x n.a. 17x 12x -11x 22x 14x
Boozt FS 513 0.7x 0.7x 0.7x 13x 14x 12x 17x 18x 15x
Lyko Group FS 193 0.9x 0.8x 0.7x 23x 20x 15x 34x 29x 17x
Rugvista Group FS 136 2x 1.9x 1.8x 20x 16x 13x 25x 20x 16x
Haypp Group FS 411 1.3x 1.2x 1x 41x 34x 16x 63x 36x 23x
RVRC Holding FS 446 2.5x 2.5x 2.3x 13x 13x 11x 18x 17x 14x
Zalando FS 6,200 0.5x 0.5x 0.4x 14x 12x 10x 23x 19x 16x
Average 1,170 1.3x 1.2x 1.1x 25x 20x 15x 24x 26x 19x

Björn Borg DNB CAR 134 1.5x 1.5x 1.4x 15x 14x 11x 15x 15x 13x

Average excl. Björn Borg 19,767 1x 1x 1x 14x 24x 18x 15x 34x 19x
Average 17,313 1x 1.1x 1x 14x 22x 17x 15x 31x 18x
Median 4,557 0.8x 0.8x 0.8x 13x 24x 18x 15x 21x 18x
Source: Factset, DNB Carnegie Price data updated on 15 August 2025 12:00 CET
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Retail & online – Peer group financials
Company Estimate Mkt cap Sales growth EBIT growth EBIT margins 

source EURm LTM 2025e 2026e LTM 2025e 2026e LTM 2025e 2026e
Retail peers
Under Armour FS 2,449 -8% -4% 3% 133% -51% 74% 10% 2% 3%
NIKE FS 98,395 -10% -1% 5% -42% -20% 43% 8% 6% 9%
PVH FS 6,250 -4% 2% 2% -33% -12% 4% 8% 9% 9%
Foot Locker FS 4,289 -3% -1% 2% 24% -8% 8% 2% 2% 3%
PUMA FS 4,826 1% -15% 3% -33% n.a. n.a. 4% 0% 3%
Columbia Sportswear FS 2,393 1% 0% 2% -3% -23% -1% 8% 6% 6%
Average FS 19,767 -4% -3% 3% 8% -23% 26% 7% 4% 5%

Online consumer peers
Apotea FS 1,068 -2% 4% 7% 27% 48% 40% -2% 4% 5%
BHG Group FS 394 6% 2% 7% 49% -11% 18% 6% 5% 6%
Boozt FS 513 11% 12% 14% 71% 31% 38% 4% 4% 5%
Lyko Group FS 193 6% 11% 9% 1% 40% 25% 10% 12% 14%
Rugvista Group FS 136 8% 4% 21% 89% 39% 112% 3% 4% 6%
Haypp Group FS 411 5% 5% 9% -6% -2% 13% 19% 20% 20%
RVRC Holding FS 446 7% 16% 15% 43% 18% 23% 4% 4% 4%
Zalando FS 6,200 6% 8% 12% 39% 23% 36% 6% 7% 8%
Average 1,170 6% 8% 12% 39% 23% 38% 6% 8% 9%

Björn Borg DNB CAR 134 10% 5% 5% 0% 13% 22% 10% 11% 13%

Average excl. Björn Borg 9,849 1% 3% 8% 23% 4% 32% 6% 6% 7%
Average 9,242 2% 3% 8% 22% 4% 31% 7% 6% 7%
Median 1,731 1% 3% 6% 8% -2% 23% 7% 4% 5%
Source: Factset, DNB Carnegie Price data updated on 15 August 2025 12:00 CET
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Björn Borg
DNB Carnegie estimates2023 2024 2025
SEKm Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3e Q4e 2024 2025e 2026e 2027e
Sales 262 198 257 213 285 235 280 226 291 242 990 1,038 1,094 1,149
Growth 5% 0% 4% 29% 9% 19% 9% 6% 2% 3% 13% 5% 5% 5%

Organic 1% -3% 4% 28% 10% 19% 10% 10% 5% 7% 14% 8% 6% 5%

Segments
Wholesale 188 116 190 136 197 149 211 148 208 156 672 723 759 797
Growth Y/Y 15% 2% 4% 50% 5% 28% 11% 9% 5% 5% 16% 8% 5% 5%

E-tailers 58 47 67 47 70 55 63 45 74 58 239 240 252 265
Growth Y/Y 11% 3% 12% 21% 21% 16% -6% -4% 6% 5% 17% 1% 5% 5%

Other wholesale 130 69 123 89 127 94 148 103 134 99 433 483 507 533
Growth Y/Y 17% 1% 0% 71% -2% 36% 20% 16% 5% 5% 16% 12% 5% 5%

Own e-commerce 38 46 41 41 49 50 51 52 55 58 181 215 228 240
Growth Y/Y 25% 46% 21% 9% 32% 10% 26% 26% 11% 15% 18% 19% 6% 5%

Own stores 30 29 21 30 29 28 19 24 19 19 107 80 78 82
Growth Y/Y -4% -8% 0% 17% -5% -2% -12% -20% 3% 3% 2% -25% -2% 5%

Distributors 11 13 8 14 14 14 7 13 14 14 51 48 50 51
Growth Y/Y -62% -49% -11% 4% 31% 13% -21% -11% 2% 2% 0% 0% 3% 3%

Licensing 1 1 1 0 0 0 0 0 0 0 2 1 1 1
Growth Y/Y -18% -51% -68% -89% -88% -50% -81% 37% 4% 4% -76% -47% 4% 4%

Gross profit 138 112 137 110 148 125 140 114 154 131 521 539 594 632
Gross margin (%) 53% 57% 53% 52% 52% 53% 50% 51% 53% 54% 53% 52% 54% 55%

Adj EBIT 41 20 33 10 42 17 34 11 48 23 102 115 141 147
Adj EBIT margin 15.6% 10.2% 13.0% 4.5% 14.7% 7.2% 12.2% 4.7% 16.4% 9.4% 10.3% 11.1% 12.9% 12.8%

EO 0 0 0 0 0 0 0 0 0 0 0 0 0 0

EBIT 41 20 33 10 42 17 34 11 48 23 102 115 141 147

EBIT margin 15.6% 10.2% 13.0% 4.5% 14.7% 7.2% 12.2% 4.7% 16.4% 9.4% 10.3% 11.1% 12.9% 12.8%

Net financials -0 1 -7 -0 2 -7 12 -6 -1 -0 -11 4 -4 -5

Pre-tax Profit 41 21 27 9 44 10 46 5 46 22 90 119 137 142

Tax -9 -6 -6 -3 -9 -0 -10 -1 -10 -5 -18 -25 -29 -30

Tax rate 21% 29% 21% 28% 21% 3% 22% 21% 21% 21% 20% 21% 21% 21%

Net profit 32 15 21 7 35 10 36 4 37 18 73 94 108 112

EPS (SEK) 1.27 0.59 0.84 0.26 1.39 0.40 1.43 0.16 1.45 0.70 2.89 3.60 4.31 4.47

EPS Adj (SEK) 1.27 0.59 0.84 0.26 1.39 0.40 1.43 0.16 1.45 0.70 2.89 3.60 4.31 4.47
Source: Company data, DNB Carnegie
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Risks 
Exposure to cyclical markets  
The consumer discretionary market is highly cyclical and dependent on employment rates, 
interest levels, disposable income and inflation, among other items. Changes in these factors 
may impact consumer spending and Björn Borg’s growth prospects.  

Competitive industry  
The retail apparel industry is competitive, and Björn Borg faces competition from established 
brands and new entrants due to low barriers otof entry. Failure to keep up with quick shifts in 
market trends or consumer preferences may negatively impact group sales.  

Brand value and reputation  
Customer perception and company reputation are critical to the value of the Björn Borg brand, 
which in turn is an important driver of pricing power. Negative publicity and/or a shift in 
customer perception may negatively impact sales and/or group margins.  

Supply chains  
Björn Borg is exposed to risks relating to trade restrictions, raw material availability, shipping 
availability and costs. Disruptions in the supply chain may negatively impact Björn Borg’s 
product input prices and put pressure on group margins.  

Currency risk  
Björn Borg is exposed to currency exchange risk. The group’s main currency exposure is 
USD/SEK and EUR/SEK, as sales are mainly in EUR and SEK, while purchases mainly are in 
USD and SEK. For this reason, USD/SEK affects the cost of goods sold while EUR/SEK mainly 
impacts sales and overhead costs. 
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Financial statements  

 

Profit & loss (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e

Sales 0 757 705 768 835 872 990 1,038 1,094 1,149
COGS 0 -351 -335 -352 -411 -401 -469 -500 -500 -517
Gross profit 0 406 370 417 425 471 521 538 594 632
Other income & costs 0 -298 -295 -277 -317 -338 -386 -393 -421 -454
Share in ass. operations and JV 0 0 0 0 0 0 0 0 0 0
EBITDA 0 109 75 140 108 134 134 145 173 178
Depreciation PPE 0 -6 -7 -7 -8 -8 -8 -7 -8 -8
Depreciation lease assets 0 -47 -31 -24 -23 -22 -22 -21 -21 -20
Amortisation development costs 0 -4 -4 -3 -3 -3 -3 -3 -3 -3
Amortisation other intangibles 0 0 0 -1 -1 0 0 0 0 0
Impairments / writedowns 0 0 0 0 0 0 0 0 0 0
EBITA 0 51 34 104 73 101 102 115 141 147
Amortization acquisition related 0 0 0 0 0 0 0 0 0 0
Impairment acquisition related 0 0 0 0 0 0 0 0 0 0
EBIT 0 51 34 104 73 101 102 115 141 147
Share in ass. operations and JV 0 0 0 0 0 0 0 0 0 0
Net financial items 0 -3 -16 3 -2 -3 -11 1 -4 -5

of which interest income/expenses 0 -4 -4 -3 -2 -4 -6 -3 -3 -3
of which interest on lease liabilities 0 -4 -3 -2 -1 -1 -1 -1 -1 -1
of which other items 0 5 -10 8 2 3 -4 6 0 0

Pre-tax profit 0 49 18 107 71 98 90 116 137 142
Taxes 0 -4 -1 -19 -17 -21 -19 -25 -29 -30
Post-tax minorities interest 0 0 0 0 0 0 0 0 0 0
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Net profit 0 45 17 88 54 76 72 91 108 112
Adjusted EBITDA 0 109 75 140 108 134 134 145 173 178
Adjusted EBITA 0 51 34 104 73 101 102 115 141 147
Adjusted EBIT 0 51 43 97 92 101 102 115 141 147
Adjusted net profit 0 45 26 81 73 76 72 91 108 112

Sales growth Y/Y na +chg -6.8% 8.9% 8.7% 4.4% 13.5% 4.9% 5.4% 5.0%
EBITDA growth Y/Y na +chg -31.4% 87.3% -22.9% 24.1% 0.5% 8.4% 18.6% 2.9%
EBITA growth Y/Y na +chg -34.4% 208.9% -30.0% 37.9% 1.3% 12.6% 22.9% 4.1%
EBIT growth Y/Y na +chg -34.4% 208.9% -30.0% 37.9% 1.3% 12.6% 22.9% 4.1%
EBITDA margin nm 14.3% 10.6% 18.2% 12.9% 15.3% 13.6% 14.0% 15.8% 15.5%
EBITA margin nm 6.8% 4.8% 13.5% 8.7% 11.5% 10.3% 11.0% 12.9% 12.8%
EBIT margin nm 6.8% 4.8% 13.5% 8.7% 11.5% 10.3% 11.0% 12.9% 12.8%
Tax rate na 20.0% -7.1% 19.5% 27.8% 22.2% 19.6% 21.3% 21.0% 21.0%

Cash flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e

EBITDA 0 109 75 140 108 134 134 145 173 178
Paid taxes 0 -11 -13 -3 -9 -35 -27 -23 -28 -34
Change in NWC 0 21 89 -23 -48 27 -25 -1 -4 -11
Interests paid 0 -1 -8 -2 -4 -4 -6 -7 -1 -6
Actual lease payments 0 -47 -28 -23 -23 -22 -20 -19 -20 -20
Non cash adjustments 0 0 0 0 0 0 0 0 0 0
Discontinued operations 0 0 0 0 0 0 0 0 0 0
Total operating activities 0 70 114 89 24 99 56 95 120 107
Capex tangible assets 0 -4 -3 -5 0 -2 -3 -2 -2 -2
Capitalised development costs 0 na na na na na na na na na
Capex - other intangible assets 0 -9 -5 -6 -8 -9 -11 -9 -12 -12
Acquisitions/divestments 0 na na na na na na na na na
Other non-cash adjustments 0 na na na na na na na na na
Total investing activities 0 -13 -9 -11 -8 -11 -14 -12 -14 -15
Dividend paid and received 0 na na na na na na na na na
Share issues & buybacks 0 0 0 0 0 1 0 0 0 0
Change in bank debt 0 -18 -55 -19 -50 -30 -125 1 -6 5
Other cash flow items 0 na na na na na na na na na
Total financing activities 0 -61 -62 -57 -113 -79 -58 -74 -86 -78
Operating cash flow 0 70 114 89 24 99 56 95 120 107
Free cash flow 0 58 105 78 15 88 42 84 106 92
Net cash flow 0 43 85 40 -74 32 15 26 42 37
Change in net IB debt 0 12 91 41 -46 39 105 5 23 8

Capex / Sales nm 0.5% 0.5% 0.6% 0.0% 0.2% 0.3% 0.2% 0.2% 0.2%
NWC / Sales nm 14.4% 26.0% 20.8% 23.2% 22.0% 18.7% 20.8% 20.6% 20.3%

Source: DNB Carnegie (estimates) & company data
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Financial statements, cont.   

 
 

Balance sheet (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Acquired intangible assets 0 35 34 35 36 36 37 37 37 37
Other fixed intangible assets 0 197 198 198 195 194 194 193 190 190
Capitalised development 0 0 0 0 0 0 0 0 0 0
Tangible assets 0 18 17 15 16 18 21 23 27 32
Lease assets 0 131 57 55 53 44 42 21 0 -20
Other IB assets (1) 0 0 0 0 0 0 0 0 0 0
Other non-IB assets 0 15 16 14 13 12 12 10 10 10
Fixed assets 0 397 322 317 313 304 307 283 263 248
Inventories (2) 0 128 123 152 201 184 259 247 259 282
Receivables (2) 0 125 84 92 104 99 111 122 125 132
Prepaid exp. & other NWC items (2) 0 20 20 23 19 17 23 22 23 25
IB current assets (1) 0 0 0 0 0 0 0 0 0 0
Other current assets 0 0 0 0 0 0 0 0 0 0
Cash & cash equivalents (1) 0 29 70 97 16 27 9 22 42 56
Current assets 0 302 297 363 340 327 402 413 450 495
Total assets 0 699 619 681 653 632 709 697 713 744
Shareholders' equity 0 271 291 334 325 351 352 365 394 423
Minorities 0 -6 0 0 0 0 0 0 0 0
Other equity 0 0 0 0 0 0 0 0 0 0
Total equity 0 265 291 334 325 351 352 365 394 423
Deferred tax 0 40 39 40 40 40 39 38 39 35
LT IB debt (1) 0 150 99 80 0 0 0 0 0 0
Other IB provisions (1) 0 0 0 0 0 0 0 0 0 0
Lease libilities 0 96 36 34 32 25 23 7 -11 -29
Other non-IB liabilities 0 0 0 2 0 0 0 0 0 0
LT liabilities 0 287 174 155 72 65 62 45 28 6
ST IB debt (1) 0 7 0 0 30 0 17 18 13 18
Payables (2) 0 56 77 97 106 136 189 164 184 198
Accrued exp. & other NWC items (2) 0 0 0 0 0 0 0 0 0 0
Other ST non-IB liabilities 0 85 77 94 120 80 88 104 95 99
Liabilities - assets held for sale 0 na na na na na na na na na
Current liabilities 0 148 154 191 256 216 294 287 292 315
Total equity and liabilities 0 699 619 681 653 632 709 697 713 744
Net IB debt (=1) 0 224 64 17 46 -1 31 4 -40 -67
Net working capital (NWC) (=2) 0 217 150 169 218 165 204 227 224 241
Capital employed (CE) 0 544 449 474 414 404 420 419 425 437
Capital invested (CI) 0 599 456 473 519 457 499 501 477 480

Equity / Total assets nm 38% 47% 49% 50% 56% 50% 52% 55% 57%
Net IB debt / EBITDA nm 2.1 0.9 0.1 0.4 0.0 0.2 0.0 -0.2 -0.4

Per share data (SEK) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Adj. no. of shares in issue YE (m) 25.15 25.15 25.15 25.15 25.15 25.15 25.15 25.15 25.15 25.15
Diluted no. of Shares YE (m) 25.15 25.15 25.15 25.15 25.15 25.15 25.15 25.15 25.15 25.15
EPS 0.00 1.78 0.66 3.51 2.14 3.03 2.89 3.60 4.31 4.47
EPS adj. 0.00 1.78 1.05 3.22 2.89 3.03 2.89 3.60 4.31 4.47
CEPS 0.00 2.33 1.26 4.06 2.66 3.52 3.38 4.12 4.83 4.95
DPS 0.00 0.00 1.50 2.50 2.00 3.00 3.00 3.20 3.30 3.30
BVPS 0.00 10.8 11.6 13.3 12.9 13.9 14.0 14.5 15.6 16.8

Performance measures 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
ROE nm 33.0% 5.9% 28.2% 16.3% 22.6% 20.4% 25.2% 28.6% 27.5%
Adj. ROCE pre-tax na na 4.3% 23.8% 16.5% 25.0% 23.5% 28.5% 33.2% 33.8%
Adj. ROIC after-tax na na 6.8% 18.0% 10.6% 16.0% 17.1% 18.1% 22.8% 24.2%

Valuation 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
FCF yield 0.0% 4.0% 7.2% 5.4% 1.1% 6.0% 2.9% 5.7% 7.3% 6.3%
Dividend yield YE 0.0% 0.0% 9.4% 5.8% 7.2% 7.1% 5.8% 5.5% 5.7% 5.7%
Dividend payout ratio nm 0.0% 228.2% 71.3% 93.4% 99.0% 103.8% 88.9% 76.5% 73.9%
Dividend + buy backs yield YE 13.7% 0.0% 9.4% 5.8% 7.2% 7.1% 5.8% 5.5% 5.7% 5.7%

EV/Sales YE nm 0.97 0.66 1.43 0.89 1.22 1.34 1.41 1.29 1.21
EV/EBITDA YE nm 6.8 6.3 7.9 6.9 7.9 9.9 10.0 8.2 7.8
EV/EBITA YE nm 14.3 13.8 10.5 10.2 10.6 13.0 12.7 10.0 9.5
EV/EBITA adj. YE nm 14.3 13.8 10.5 10.2 10.6 13.0 12.7 10.0 9.5
EV/EBIT YE nm 14.3 13.8 10.5 10.2 10.6 13.0 12.7 10.0 9.5

P/E YE nm 11.5 24.3 12.2 13.0 13.9 17.9 16.1 13.4 13.0
P/E adj. YE nm 11.5 15.3 13.3 9.6 13.9 17.9 16.1 13.4 13.0
P/BV YE nm 1.89 1.38 3.23 2.15 3.03 3.68 3.98 3.70 3.44

Share price YE (SEK) 14.6 20.4 16.0 42.9 27.8 42.3 51.6 57.9

Source: DNB Carnegie (estimates) & company data
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Potential conflicts of interest 
DNB Carnegie may from time to time perform investment banking or other services for, or solicit 
investment banking or other business from, any company mentioned in this research report. Any such 
publicly announced business activity during the past 12 months will be referred to in the company-
specific disclosures. 
Readers should assume that any company mentioned in this research report may have an active client 
relationship with DNB Carnegie which is not disclosed due to client confidentiality e.g. trading in 
securities. 
DNB Bank ASA, its affiliates and subsidiaries are engaged in commercial banking activities, and may 
for example be a lender to any company mentioned in this research report. This means that certain parts 
of these entities might have access to whatever rights and information regarding addressed companies 
as are available to a creditor under applicable law and the applicable loan and credit agreements. 
DNB Carnegie and the rest of DNB Group have implemented a set of rules handling conflicts of interest. 
This includes confidentiality rules restricting the exchange of information between various parts of DNB 
Carnegie and the rest of DNB group. In order to restrict flows of sensitive information, appropriate 
information barriers have been established between the Investment Banking Division and other business 
departments in DNB Carnegie, and between DNB Carnegie and other business areas in the DNB Group. 
People outside an information barrier may gain access to sensitive information only after having 
observed applicable wall-crossing procedures. This means that employees of DNB Carnegie who are 
preparing the Reports are prevented from using or being aware of information available in other parts of 
DNB Carnegie or DNB Group that may be relevant to the recipients’ decisions. 
The remuneration of employees involved in preparing this research report is not tied to investment 
banking transactions performed by DNB Carnegie or a legal person within the same group.  
Confidential and non-public information regarding DNB Carnegie and its clients, business activities and 
other circumstances that could affect the market value of a security ("sensitive information") is kept 
strictly confidential and may never be used in an undue manner. Internal guidelines are implemented to 
ensure the integrity and independence of research analysts. In accordance with the guidelines, the 
research department is separated from the Investment Banking department and there are no reporting 
lines between the research department and Investment Banking. The guidelines also include rules 
regarding, but not limited to, the following issues: contacts with covered companies, prohibition against 
offering favourable recommendations, personal involvement in covered companies, participation in 
investment banking activities, supervision and review of research reports, analyst reporting lines, and 
analyst remuneration. 
DNB Carnegie and any of its officers or directors may have a position, or otherwise be interested in, 
transactions in securities that are directly or indirectly the subject of this research report. Any significant 
financial interests held by the analyst, DNB Carnegie, or a legal person in the same group in relation to 
the issuer will be referred to in the company-specific disclosures. 
 
 

 Other material conflicts of interest: Commissioned Research  
This research report was commissioned and sponsored by the issuer (issuer-paid research) 
and should therefore be considered marketing communication (i.e. not investment research).  
Payment for this research report has been agreed in advance on a non-recourse basis. As 
commissioned research, this research report can be considered an acceptable minor non-
monetary benefit under MiFID II. It has not been prepared in accordance with the legal 
requirements designed to promote the independence of investment research. However, it is still 
subject to the same confidentiality rules and sound research principles.  
Commissioned research is intended only for professional investors. Such investors are 
expected to make their own investment decisions without undue reliance on this research 
report. 
Company specific disclosures 
The following disclosures relate to relationships between DNB Carnegie Investment Bank AB 
(with its subsidiaries, "DNB Carnegie") and the subject company. 
 
 
Please see edge.dnbcarnegie.se/legal/disclosuresanddisclaimers for equity disclosures and 
historical recommendation and target price information on all companies covered by DNB 
Carnegie. 
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Additional information for clients in Australia 
This research report has been prepared and issued outside Australia. 
DNB Bank ASA ARBN 675 447 702 is exempt from the requirement to hold an Australian financial 
services licence under the Corporations Act 2001 (Cth) (“Corporations Act”) in respect of 
financial services it provides to “wholesale clients” within the meaning of the Corporations Act 
(“Wholesale Clients”).  DNB Bank ASA accordingly does not hold an Australian financial services 
licence.  DNB Bank ASA is regulated by Finanstilsynet (the Financial Supervisory Authority of 
Norway) under the laws of Norway, which differ from Australian laws. 
This research report is provided only to authorised recipients who are both Wholesale Clients and 
“professional investors” within the meaning of the Corporations Act. In no circumstances may this 
research report be provided to any other person. 
No member of the DNB Group, including DNB Bank ASA and DNB Carnegie Investment Bank AB, is an 
authorised deposit-taking institution (“ADI”) under the Banking Act 1959 (Cth). Accordingly, neither DNB 
Bank ASA nor DNB Carnegie Investment Bank AB is supervised by the Australian Prudential Regulation 
Authority as an ADI. 
DNB Bank ASA is a limited liability company incorporated in Norway. 
Nothing in this research report excludes, restricts or modifies a statutory warranty or liability to the extent 
such an exclusion, restriction or modification would be prohibited under Australian law. 
Additional information for clients in Canada 
This research report and the information included herein is general investment advice that is not tailored 
to the needs of any recipient and, accordingly, is distributed to Canadian residents in reliance on section 
8.25 of the Canadian Securities Administrators’ National Instrument 31-103 Registration Requirements, 
Exemptions and Ongoing Registrant Obligations. For disclosures regarding any financial or other interest 
that DNB Bank ASA, DNB Carnegie Investment Bank AB and their affiliates may have in the issuer or 
issuers that are the subject of this research report please see the potential conflict of interest section and 
the company-specific disclosures section. 
 

 Additional information for clients in Singapore 
This research report is distributed by the Singapore Branch of DNB Bank ASA. It is intended for 
general circulation and does not take into account the specific investment objectives, financial 
situation or particular needs of any particular person. Please seek advice from a financial 
adviser regarding the suitability of any product referred to in this research report, taking into 
account your specific financial objectives, financial situation or particular needs before making 
a commitment to purchase any such product or security. You have received a copy of this 
research report because you have been classified as an accredited investor, an expert investor, 
or as an institutional investor, as these terms have been defined under Singapore's Financial 
Advisers Act (Cap. 110) ("FAA") and/or the Financial Advisers Regulations ("FAR"). The 
Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA 
but is otherwise subject to the legal requirements of the FAA and of the FAR. By virtue of your 
status as an accredited investor, institutional investor or as an expert investor, the Singapore 
Branch of DNB Bank ASA is, with respect to certain of its dealings with you or services rendered 
to you, exempt from having to comply with certain regulatory requirements of the FAA and FAR, 
including without limitation, sections 34, 36 and 45 of the FAA. Section 34 of the FAA requires 
a financial adviser to disclose material information concerning designated investment products 
that are recommended by the financial adviser to you as the client. Section 36 of the FAA 
requires a financial adviser to have a reasonable basis for making investment recommendations 
to you as the client. Section 45 of the FAA requires a financial adviser to include, within any 
circular or written communications in which they make recommendations concerning securities, 
a statement of the nature of any interest which the financial adviser (and any person connected 
or associated with the financial adviser) might have in the securities. Please contact the 
Singapore branch of DNB Bank ASA at +65 6260 0111 with respect to any matters arising from, 
or in connection with, this research report. This research report is intended for and is to be 
circulated only to people who are classified as an accredited investor, an expert investor, or an 
institutional investor. If you are not an accredited investor, an expert investor or an institutional 
investor, please contact the Singapore Branch of DNB Bank ASA at +65 6260 0111. DNB Bank 
ASA, its affiliates and subsidiaries, our associates, officers and/or employees may have 
interests in any products referred to in this research report by acting in various roles including 
as distributor, holder of principal positions, adviser or lender. DNB Bank ASA, its affiliates, 
subsidiaries, our associates, officers and/or employees may receive fees, brokerage or 
commissions for acting in those capacities. In addition, DNB Bank ASA, its affiliates and 
subsidiaries, our associates, officers and/or employees may buy or sell products as principal or 
agent and may effect transactions that are not consistent with the information set out in this 
research report. 
Additional information for clients in the United States 
The research analyst(s) named on this research report are foreign research analysts as defined 
by FINRA Rule 1220. The only affiliates contributing to this research report are the investment 
services division of DNB Bank ASA and DNB Carnegie Investment Bank AB (a wholly owned 
subsidiary of DNB Bank ASA) (“hereinafter DNB Carnegie”); the foreign research analysts 
employed by DNB Carnegie are named on the first page; the foreign research analysts are not 
registered/qualified as research analysts with FINRA; foreign research analysts are not 
associated persons of DNB Markets, Inc. or Carnegie, Inc. and therefore are not subject to the 
restrictions set forth in FINRA Rules 2241 and 2242 regarding restrictions on communications 
with a subject company, public appearances and trading securities held by a research analyst 
account. 
This is a Third Party Research Report as defined by FINRA Rules 2241 and 2242. Any material 
conflict of interest that can reasonably be expected to have influenced the choice of DNB 
Carnegie as a research provider or the Subject Company of a DNB Carnegie research report, 
including the disclosures required by FINRA Rules 2241 and 2242 can be found above. 
This research report is being furnished solely to Major U.S. Institutional Investors within the 
meaning of Rule 15a-6 under the U.S. Securities Exchange Act of 1934 and to such other U.S. 
Institutional Investors as DNB Markets, Inc. or Carnegie, Inc. may determine. Distribution to 
non-Major U.S. Institutional Investors will be made only by DNB Markets, Inc. or Carnegie, Inc., 
separately incorporated subsidiaries of DNB Bank ASA that are U.S. broker-dealers and 
members of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor 
Protection Corporation (“SIPC”). 
Any U.S. recipient of this research report seeking to obtain additional information or to effect 
any transaction in any security discussed herein or any related instrument or investment should 
contact DNB Markets, Inc., 30 Hudson Yards, 81st Floor, New York, NY 10001, telephone 
number +1 212-551-9800, or Carnegie Inc, 20 West 55th St., New York, NY 10019, telephone 
number +1 212-262-5800. 
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    DNB Carnegie  

At DNB Carnegie, we are dedicated to being the most respected partner for Nordic investment banking  
and wealth management solutions, leveraging the full capabilities of DNB. With unmatched strength across products, sectors,  

and geographies, our commitment is crystal clear: Clients first! 

We deliver tailored financial solutions in mergers and acquisitions, capital markets, and financial advisory services  
by leveraging our deep market knowledge and expansive international reach. As an agile investment bank and part of a major  

Nordic banking group, we offer unparalleled local expertise, exceptional placing power, and a unique network. 

Our roots run deep in the Nordic region, with strong local offices in Sweden, Norway, Denmark, and Finland.  
This solid foundation is amplified by our global presence in London, New York, and Singapore. 
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www.dnb.no 
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 DNB Carnegie Investment Bank, 
Denmark Branch 
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1414 Copenhagen K | Denmark 
Telephone: +45 32 88 02 00 
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