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Still waiting for a more compelling entry point

Guidance (Unchanged)

NIBE does not provide any guidance.

In our last update following the Q2 report, we reiterated our Sell 
recommendation for NIBE, and since then, the share price has 
fallen by around -20%. As a result, we believe that the valuation 
has come down to more neutral levels. However, at current 
valuation levels, we believe that the total expected return is 
roughly in line with our required return. As a result, we turn to a 
Reduce recommendation but reiterate our target price of SEK 
40 per share. 

Investment case dependent on a volume rebound

Over its long history, NIBE has grown to be an international 
group within heating solutions and energy control. In our view, 
its strong track record of long-term investments in sustainable 
product development has built deep expertise and industry 
know-how. This foundation has enabled NIBE to consistently 
grow its market share, both organically and through a 
disciplined acquisition strategy. In our view, NIBE’s investment 
case relies on continued investments in product development 
and strategic acquisitions to support long-term structural growth 
in energy-efficient heating solutions and drive a sales-led 
margin recovery. While the biggest positive driver for NIBE is 
sales growth, the main near-term risks to achieving this include 
intensified competition, regulatory uncertainty around long-term 
subsidies, and a weak end-consumer demand. 

We have kept our estimates intact

We continue to anticipate a slow recovery pace, as evidenced 
in H1’25. While NIBE’s performance and market indicators 
continue to show signs of a recovery, near-term challenges 
persist, driven by a weak consumer demand, a sluggish new-
build market, currency headwinds from a strengthening SEK, 
and ongoing subsidy uncertainty in certain markets. For 2025, 
we estimate organic growth of around 3%, primarily driven by 
the Climate Solutions business area, which we expect to benefit 
from a gradual recovery in the European heat pump market. 
However, we anticipate that the smallest business area, Stoves, 

will remain a drag on growth due to weak consumer demand 
and continued softness in the new construction market. 
Meanwhile, we expect the Element business to deliver modest 
organic growth. Looking ahead to 2026–2027, we forecast 
organic revenue growth of approximately 6–7%, supported by a 
broader recovery in the macroeconomic environment, 
improved consumer confidence, and increasing demand for 
energy-efficient heating solutions.

We believe margins will be supported by a combination of 
volume growth and effective operational cost control, though 
this will be partially offset by increased depreciation from recent 
capacity investments. However, a significant margin recovery 
hinges on a stronger volume rebound than seen in H1’25, which 
remains uncertain given the continued weakness in residential 
markets. Additionally, increasing competition and capacity 
expansion outpacing demand raises the risk of structural 
overcapacity and potential margin pressure. Considering these 
dynamics and NIBE's H1’25 performance, we still regard the 
ambition to return to historical margins across all three business 
areas by 2025 as optimistic.

High earnings growth is already priced into the valuation

We believe that NIBE’s share is expensive on actual earnings 
basis (adj. P/E LTM Q2’25: 33x). However, the earnings growth 
driver is currently turning in the right direction, but the starting 
level is low, and the growth rate is unclear. If the earnings 
growth that we estimate materializes, the company’s P/E for 
2025 is 28x and EV/EBIT 21x, which we consider to be quite 
neutral. In our view, attractive valuation signals can only be 
found in 2026 multiples (2026e: P/E: 22x), even though the 
forecast includes substantial and still uncertain earnings 
improvements. The DCF is also not sufficiently higher than the 
current share price for us to view the risk/reward as good. 
Overall, we therefore believe the stock is fairly priced for an 
earnings turnaround. 2

(prev. Sell)

Reduce

36.8 SEK

(prev. 40.0 SEK)

40.0 SEK

Recommendation

Share price:

Target price:

2024 2025e 2026e 2027e

Revenue 40,521 41,749 44,213 47,010

growth-% -13% 3% 6% 6%

EBIT adj. 3,226 4,396 5,024 5,448

EBIT-% adj. 8.0 % 10.5 % 11.4 % 11.6 %

Net Income 1,164 2,695 3,413 3,782

EPS (adj.) 0.80 1.34 1.69 1.88

P/E (adj.) 54.3 27.5 21.7 19.6

P/B 2.7 2.2 2.0 1.9

Dividend yield-% 0.7 % 1.2 % 1.8 % 1.8 %

EV/EBIT (adj.) 33.0 20.6 17.7 15.8

EV/EBITDA 21.6 13.5 11.8 10.9

EV/S 2.6 2.2 2.0 1.8

Source: Inderes

Business risk

Valuation risk



Share price Revenue and EBIT-% EPS and dividend

o Strong market position and globally well-known 
brands

o Good long-term prospects for renewable 
energy-based systems

o Energy efficiency investments support growth

o Vertical and horizontal synergies create 
efficiency and reduce costs

Value drivers Risk factors

o Weak new construction market and uncertainty 
regarding future heat pump subsidies

o Somewhat cyclical demand

o Persistently unfavorable gas-to-electricity price 
ratios

o Risks generated by acquisitions and/or 
expansion investments
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Valuation 2025e 2026e 2027e

Share price 36.8 36.8 36.8

Number of shares, 
millions

2,016 2,016 2,016

Market cap 74,191 74,191 74,191

EV 90,632 88,758 86,182

P/E (adj.) 27.5 21.7 19.6

P/E 27.5 21.7 19.6

P/B 2.2 2.0 1.9

P/S 1.8 1.7 1.6

EV/Sales 2.2 2.0 1.8

EV/EBITDA 13.5 11.8 10.9

EV/EBIT (adj.) 20.6 17.7 15.8

Payout ratio (%) 33.7 % 38.4 % 34.6 %

Dividend yield-% 1.2 % 1.8 % 1.8 %

Source: Inderes



We have kept our estimates unchanged
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Estimate revisions 2025e 2025e Change 2026e 2026e Change 2027e 2027e Change

MSEK / SEK Old New % Old New % Old New %

Revenue 41,749 41,749 0% 44,213 44,213 0% 47,010 47,010 0%

EBITDA 6,724 6,724 0% 7,528 7,528 0% 7,897 7,897 0%

EBIT (exc. NRIs) 4,396 4,396 0% 5,024 5,024 0% 5,448 5,448 0%

EBIT 4,396 4,396 0% 5,024 5,024 0% 5,448 5,448 0%

PTP 3,549 3,549 0% 4,424 4,424 0% 4,898 4,898 0%

EPS (excl. NRIs) 1.34 1.34 0% 1.69 1.69 0% 1.88 1.88 0%

DPS 0.45 0.45 0% 0.65 0.65 0% 0.65 0.65 0%

Source: Inderes



The market cap and enterprise value in the table consider the expected change in the number of shares and net debt for the forecast years.

Valuation table
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Valuation 2020 2021 2022 2023 2024 2025e 2026e 2027e 2028e

Share price 67.4 136.8 97.1 70.8 43.2 36.8 36.8 36.8 36.8

Number of shares, millions 2,016 2,016 2,016 2,016 2,016 2,016 2,016 2,016 2,016

Market cap 135,933 275,697 195,760 142,738 87,175 74,191 74,191 74,191 74,191

EV 142,293 283,549 202,352 160,174 106,382 90,632 88,758 86,182 83,228

P/E (adj.) 53.5 83.5 46.0 29.2 54.3 27.5 21.7 19.6 17.3

P/E 47.4 83.0 45.0 29.8 74.9 27.5 21.7 19.6 17.3

P/B 7.7 12.9 7.0 5.2 2.7 2.2 2.0 1.9 1.8

P/S 5.0 8.9 4.9 3.1 2.2 1.8 1.7 1.6 1.5

EV/Sales 5.2 9.2 5.0 3.4 2.6 2.2 2.0 1.8 1.7

EV/EBITDA 27.8 49.2 27.1 18.2 21.6 13.5 11.8 10.9 9.9

EV/EBIT (adj.) 40.0 63.7 35.1 22.7 33.0 20.6 17.7 15.8 13.8

Payout ratio (%) 27.3 % 30.4 % 30.1 % 27.4 % 52.0 % 33.7 % 38.4 % 34.6 % 30.0 %

Dividend yield-% 0.6 % 0.4 % 0.7 % 0.9 % 0.7 % 1.2 % 1.8 % 1.8 % 1.7 %

Source: Inderes
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Peer group valuation
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Peer group valuation Market cap EV EV/EBIT EV/EBITDA EV/S P/E Dividend yield-% P/B
Company MEUR MEUR 2025e 2026e 2025e 2026e 2025e 2026e 2025e 2026e 2025e 2026e 2025e

Kone 29,710 29,306 21.5 19.5 17.3 15.9 2.6 2.5 27.5 25.0 3.3 3.6 9.7

Assa Abloy 33,130 39,558 18.0 16.2 14.5 13.4 2.9 2.7 23.2 20.4 1.9 2.1 3.3

Hexagon 28,355 32,247 22.9 20.5 16.5 15.1 5.9 5.7 26.0 23.4 1.3 1.4 2.6

Beijer Ref 7,168 8,086 22.7 20.9 18.2 16.9 2.3 2.2 31.1 27.4 1.0 1.1 3.1

Tomra Systems 3,954 4,488 25.5 18.2 16.5 12.6 3.2 2.7 35.6 23.4 1.5 2.3 6.0

Thule Group 2,297 2,664 16.9 14.5 14.0 12.3 2.8 2.6 21.2 17.6 3.6 4.3 3.3

Munters Group 2,274 2,867 18.1 15.0 12.9 11.2 2.1 2.0 26.6 18.8 1.2 1.6 3.9

Trane Technologies 76,940 80,226 23.8 21.5 21.8 19.7 4.4 4.1 31.2 27.6 0.9 1.0 10.7

Carrier 43,707 52,211 17.0 15.5 14.0 13.1 2.7 2.6 20.9 18.4 1.5 1.7 3.7

Lennox International Inc 16,120 17,077 18.4 16.8 16.8 15.3 3.7 3.5 22.6 20.6 0.9 0.9 16.0

Daikin Industries 29,296 30,055 8.3 7.7 1.1 1.1 19.9 18.5 1.8 2.0 1.8

Mitsubishi Electric 46,082 43,781 12.1 11.3 1.4 1.4 24.5 22.0 1.4 1.5 2.0

Ariston Holding 1,596 2,219 12.2 10.1 6.8 6.0 0.8 0.8 14.1 10.7 2.6 3.1 1.1

NIBE Industrier B (Inderes) 6,714 8,202 20.6 17.7 13.5 11.8 2.2 2.0 27.5 21.7 1.2 1.8 2.2

Average 19.7 17.1 14.6 13.1 2.8 2.6 24.9 21.1 1.8 2.0 5.2

Median 18.4 16.8 14.5 13.1 2.7 2.6 24.5 20.6 1.5 1.7 3.3

Diff-% to median 12% 5% -7% -10% -20% -22% 13% 5% -20% 6% -34%

Source: Refinitiv / Inderes



Full-year earnings per share are calculated using the number of shares at year-end.

Income statement
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Income statement 2023 Q1'24 Q2'24 Q3'24 Q4'24 2024 Q1'25 Q2'25 Q3'25e Q4'25e 2025e 2026e 2027e 2028e

Revenue 46,649 9,494 10,035 9,967 11,025 40,521 9,673 10,082 10,317 11,676 41,749 44,213 47,010 50,382

Climate Solutions 31,373 5,834 6,516 6,502 7,185 26,037 6,022 6,824 6,892 7,760 27,498 29,285 31,189 33,372

Element 11,898 2,711 2,819 2,711 2,851 11,092 2,888 2,792 2,725 2,894 11,298 11,750 12,455 13,389

Stoves 4,758 1,052 802 847 1,163 3,864 926 678 855 1,198 3,657 3,840 4,071 4,376

Eliminations -1,380 -103 -102 -93 -174 -472 -163 -212 -155 -175 -705 -663 -705 -756

EBITDA 8,797 -76 1,210 1,383 2,399 4,916 1,309 1,455 1,688 2,271 6,724 7,528 7,897 8,448

Depreciation -1,824 -503 -541 -471 -730 -2,245 -527 -511 -540 -750 -2,328 -2,504 -2,449 -2,401

EBIT (excl. NRI) 7,069 516 669 912 1,129 3,226 782 944 1,148 1,521 4,396 5,024 5,448 6,047

EBIT 6,973 -579 669 912 1,669 2,671 782 944 1,148 1,521 4,396 5,024 5,448 6,047

Climate Solutions 5,596 -462 506 726 830 1,600 555 842 930 1,203 3,530 3,866 4,117 4,505

Element 942 -126 142 160 186 362 179 184 204 246 813 940 1,059 1,205

Stoves 533 27 -3 24 95 143 61 -51 34 96 140 307 366 438

Eliminations -98 -18 24 2 558 566 -13 -31 -21 -23 -88 -88 -94 -101

Share of profits in assoc. compan. 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Net financial items -642 -332 -273 -286 -244 -1,135 -268 -244 -175 -160 -847 -600 -550 -500

PTP 6,331 -911 396 626 1,425 1,536 514 700 973 1,361 3,549 4,424 4,898 5,547

Taxes -1,535 50 -180 -193 -51 -374 -123 -206 -214 -299 -843 -973 -1,078 -1,220

Minority interest -11 4 3 0 -5 2 1 -2 -5 -5 -11 -38 -38 -38

Net earnings 4,785 -857 219 433 1,369 1,164 392 492 754 1,057 2,695 3,413 3,782 4,289

EPS (adj.) 2.42 0.02 0.11 0.21 0.45 0.80 0.19 0.24 0.37 0.52 1.34 1.69 1.88 2.13

EPS (rep.) 2.37 -0.43 0.11 0.21 0.68 0.58 0.19 0.24 0.37 0.52 1.34 1.69 1.88 2.13

Key figures 2023 Q1'24 Q2'24 Q3'24 Q4'24 2024 Q1'25 Q2'25 Q3'25e Q4'25e 2025e 2026e 2027e 2028e

Revenue growth-% 16.4 % -18.5 % -15.2 % -13.4 % -5.4 % -13.1 % 1.9 % 0.5 % 3.5 % 5.9 % 3.0 % 5.9 % 6.3 % 7.2 %

Adjusted EBIT growth-% 22.6 % -71.1 % -63.4 % -51.0 % -29.3 % -54.4 % 51.6 % 41.1 % 25.9 % 34.7 % 36.3 % 14.3 % 8.4 % 11.0 %

EBITDA-% 18.9 % -0.8 % 12.1 % 13.9 % 21.8 % 12.1 % 13.5 % 14.4 % 16.4 % 19.5 % 16.1 % 17.0 % 16.8 % 16.8 %

Adjusted EBIT-% 15.2 % 5.4 % 6.7 % 9.2 % 10.2 % 8.0 % 8.1 % 9.4 % 11.1 % 13.0 % 10.5 % 11.4 % 11.6 % 12.0 %

Net earnings-% 10.3 % -9.0 % 2.2 % 4.3 % 12.4 % 2.9 % 4.1 % 4.9 % 7.3 % 9.1 % 6.5 % 7.7 % 8.0 % 8.5 %

Source: Inderes



Balance sheet
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Assets 2023 2024 2025e 2026e 2027e Liabilities & equity 2023 2024 2025e 2026e 2027e

Non-current assets 43,906 46,979 46,811 46,489 46,245 Equity 27,420 32,140 34,230 36,736 39,208

Goodwill 26,076 26,076 26,076 26,076 26,076 Share capital 79 79 79 79 79

Intangible assets 4,938 6,165 5,758 5,791 5,856 Retained earnings 22,760 27,480 29,570 32,076 34,548

Tangible assets 11,568 13,214 13,453 13,098 12,789 Hybrid bonds 0 0 0 0 0

Associated companies 753 953 953 953 953 Revaluation reserve 0 0 0 0 0

Other investments 31 31 31 31 31 Other equity 4,543 4,543 4,543 4,543 4,543

Other non-current assets 192 192 192 192 192 Minorities 38 38 38 38 38

Deferred tax assets 348 348 348 348 348 Non-current liabilities 25,119 22,615 19,503 19,105 17,814

Current assets 24,198 23,427 21,709 23,875 24,915 Deferred tax liabilities 0 0 0 0 0

Inventories 13,227 10,644 9,185 9,727 9,872 Provisions 2,787 2,787 2,787 2,787 2,787

Other current assets 0 0 0 0 0 Interest bearing debt 16,922 17,625 14,513 14,115 12,824

Receivables 6,688 7,176 7,097 7,516 7,992 Convertibles 0 0 0 0 0

Cash and equivalents 4,283 5,607 5,427 6,632 7,051 Other long term liabilities 5,410 2,203 2,203 2,203 2,203

Balance sheet total 68,104 70,406 68,520 70,364 71,160 Current liabilities 15,565 15,651 14,787 14,523 14,138

Source: Inderes Interest bearing debt 4,599 7,086 7,273 7,007 6,147

Payables 10,966 8,565 7,515 7,516 7,992

Other current liabilities 0 0 0 0 0

Balance sheet total 68,104 70,406 68,520 70,364 71,160



DCF-calculation
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DCF model 2024 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e 2034e TERM

Revenue growth-% -13.1 % 3.0 % 5.9 % 6.3 % 7.2 % 8.0 % 7.7 % 7.0 % 7.0 % 5.5 % 2.5 % 2.5 %

EBIT-% 6.6 % 10.5 % 11.4 % 11.6 % 12.0 % 12.2 % 12.5 % 13.0 % 13.0 % 13.0 % 13.0 % 13.0 %

EBIT (operating profit) 2,671 4,396 5,024 5,448 6,047 6,638 7,325 8,152 8,722 9,202 9,465

+ Depreciation 2,245 2,328 2,504 2,449 2,401 2,360 2,355 2,322 2,301 2,288 2,193

- Paid taxes -374 -843 -973 -1,078 -1,220 -1,372 -1,546 -1,749 -1,875 -1,980 -2,069

- Tax, financial expenses -276 -201 -132 -121 -110 -88 -66 -44 -44 -44 -13

+ Tax, financial income 0 0 0 0 0 0 0 0 0 0 0

- Change in working capital -306 488 -960 -145 -204 -806 -838 -820 -878 -738 -360

Operating cash flow 3,960 6,168 5,463 6,553 6,914 6,732 7,230 7,860 8,227 8,727 9,216

+ Change in other long-term liabilities -3,207 0 0 0 0 0 0 0 0 0 0

- Gross CAPEX -5,118 -2,160 -2,182 -2,204 -2,227 -2,249 -2,272 -2,295 -2,313 -2,331 -2,155

Free operating cash flow -4,365 4,008 3,281 4,349 4,687 4,483 4,959 5,565 5,914 6,396 7,061

+/- Other 0 0 0 0 0 0 0 0 0 0 0

FCFF -4,365 4,008 3,281 4,349 4,687 4,483 4,959 5,565 5,914 6,396 7,061 133,608

Discounted FCFF 3,925 2,976 3,654 3,648 3,232 3,311 3,442 3,388 3,395 3,471 65,679

Sum of FCFF present value 100,121 96,196 93,220 89,566 85,918 82,686 79,375 75,932 72,544 69,149 65,679

Enterprise value DCF 100,121

- Interest bearing debt -24,711

+ Cash and cash equivalents 5,607

-Minorities -82

-Dividend/capital return -605

Equity value DCF 80,329

Equity value DCF per share 40

WACC

Tax-% (WACC) 22.0 %

Target debt ratio (D/(D+E) 15.0 %

Cost of debt 5.0 %

Equity Beta 1.30

Market risk premium 4.75%

Liquidity premium 0.00%

Risk free interest rate 2.5 %

Cost of equity 8.7 %

Weighted average cost of capital (WACC) 8.0 %

Source: Inderes

17%

17%

66%

2025e-2029e

2030e-2034e

TERM

Cash flow distribution

2025e-2029e 2030e-2034e TERM



Source: Inderes. Note that the weight of the terminal value (%) is shown on an inverse scale for clarity.

DCF sensitivity calculations and key assumptions in graphs
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The market cap and enterprise value in the table consider the expected change in the number of shares and net debt for the forecast years. Per-share figures are calculated using the number of shares at year-end.

Summary

12

Income statement 2022 2023 2024 2025e 2026e Per share data 2022 2023 2024 2025e 2026e

Revenue 40,071 46,649 40,521 41,749 44,213 EPS (reported) 2.16 2.37 0.58 1.34 1.69

EBITDA 7,460 8,797 4,916 6,724 7,528 EPS (adj.) 2.11 2.42 0.80 1.34 1.69

EBIT 5,863 6,973 2,671 4,396 5,024 OCF / share 1.48 3.32 1.96 3.06 2.71

PTP 5,675 6,331 1,536 3,549 4,424 OFCF / share -1.34 -2.36 -2.17 1.99 1.63

Net Income 4,351 4,785 1,164 2,695 3,413 Book value / share 13.86 13.58 15.92 16.96 18.20

Extraordinary items 99 -96 -555 0 0 Dividend / share 0.65 0.65 0.30 0.45 0.65

Balance sheet 2022 2023 2024 2025e 2026e Growth and profitability 2022 2023 2024 2025e 2026e

Balance sheet total 53,994 68,104 70,406 68,520 70,364 Revenue growth-% 30% 16% -13% 3% 6%

Equity capital 27,973 27,420 32,140 34,230 36,736 EBITDA growth-% 29% 18% -44% 37% 12%

Goodwill 17,630 26,076 26,076 26,076 26,076 EBIT (adj.) growth-% 29% 23% -54% 36% 14%

Net debt 6,326 17,238 19,104 16,358 14,490 EPS (adj.) growth-% 29% 15% -67% 68% 27%

EBITDA-% 18.6 % 18.9 % 12.1 % 16.1 % 17.0 %

Cash flow 2022 2023 2024 2025e 2026e EBIT (adj.)-% 14.4 % 15.2 % 8.0 % 10.5 % 11.4 %

EBITDA 7,460 8,797 4,916 6,724 7,528 EBIT-% 14.6 % 14.9 % 6.6 % 10.5 % 11.4 %

Change in working capital -3,180 -409 -306 488 -960 ROE-% 17.6 % 17.3 % 3.9 % 8.1 % 9.6 %

Operating cash flow 2,994 6,697 3,960 6,168 5,463 ROI-% 16.7 % 15.8 % 5.0 % 7.8 % 8.8 %

CAPEX -5,983 -13,565 -5,118 -2,160 -2,182 Equity ratio 51.8 % 40.3 % 45.6 % 50.0 % 52.2 %

Free cash flow -2,696 -4,754 -4,365 4,008 3,281 Gearing 22.6 % 62.9 % 59.4 % 47.8 % 39.4 %

Valuation multiples 2022 2023 2024 2025e 2026e

EV/S 5.0 3.4 2.6 2.2 2.0

EV/EBITDA 27.1 18.2 21.6 13.5 11.8

EV/EBIT (adj.) 35.1 22.7 33.0 20.6 17.7

P/E (adj.) 46.0 29.2 54.3 27.5 21.7

P/B 7.0 5.2 2.7 2.2 2.0

Dividend-% 0.7 % 0.9 % 0.7 % 1.2 % 1.8 %

Source: Inderes



Disclaimer and recommendation history
The information presented in Inderes reports is obtained from several different 
public sources that Inderes considers to be reliable. Inderes aims to use reliable 
and comprehensive information, but Inderes does not guarantee the accuracy of 
the presented information.  Any opinions, estimates and forecasts represent the 
views of the authors. Inderes is not responsible for the content or accuracy of the 
presented information. Inderes and its employees are also not responsible for the 
financial outcomes of investment decisions made based on the reports or any 
direct or indirect damage caused by the use of the information.  The information 
used in producing the reports may change quickly. Inderes makes no 
commitment to announcing any potential changes to the presented information 
and opinions.  

The reports produced by Inderes are intended for informational use only. The 
reports should not be construed as offers or advice to buy, sell or subscribe 
investment products. Customers should also understand that past performance is 
not a guarantee of future results. When making investment decisions, customers 
must base their decisions on their own research and their estimates of the factors 
that influence the value of the investment and take into account their objectives 
and financial position and use advisors as necessary. Customers are responsible 
for their investment decisions and their financial outcomes.  

Reports produced by Inderes may not be edited, copied or made available to 
others in their entirety, or in part, without Inderes’ written consent. No part of this 
report, or the report as a whole, shall be transferred or shared in any form to the 
United States, Canada or Japan or the citizens of the aforementioned countries. 
The legislation of other countries may also lay down restrictions pertaining to the 
distribution of the information contained in this report. Any individuals who may 
be subject to such restrictions must take said restrictions into account.

Inderes issues target prices for the shares it follows.  The recommendation 
methodology used by Inderes is based on the share’s 12-month expected total 
shareholder return (including the share price and dividends) and takes into 
account Inderes’ view of the risk associated with the expected returns.   The 
recommendation policy consists of four tiers: Sell, Reduce, Accumulate and Buy.  
As a rule, Inderes’ investment recommendations and target prices are reviewed at 
least 2–4 times per year in connection with the companies’ interim reports, but 
the recommendations and target prices may also be changed at other times 
depending on the market conditions. The issued recommendations and target 
prices do not guarantee that the share price will develop in line with the estimate. 
Inderes primarily uses the following valuation methods in determining target 
prices and recommendations: Cash flow analysis (DCF), valuation multiples, peer 
group analysis and sum of parts analysis. The valuation methods and target price 
criteria used are always company-specific and they may vary significantly 
depending on the company and (or) industry.

Inderes’ recommendation policy is based on the following distribution relative to 
the 12-month risk-adjusted expected total shareholder return. 

Buy The 12-month risk-adjusted expected shareholder return of 
the share is very attractive

Accumulate The 12-month risk-adjusted expected shareholder return of 
the share is attractive

Reduce The 12-month risk-adjusted expected shareholder return of 
the share is weak

Sell The 12-month risk-adjusted expected shareholder return of 
the share is very weak

The assessment of the 12-month risk-adjusted expected total shareholder return 
based on the above-mentioned definitions is company-specific and subjective. 
Consequently, similar 12-month expected total shareholder returns between 
different shares may result in different recommendations, and the 
recommendations and 12-month expected total shareholder returns between 
different shares should not be compared with each other. The counterpart of the 
expected total shareholder return is Inderes’ view of the risk taken by the 
investor, which varies considerably between companies and scenarios. Thus, a 
high expected total shareholder return does not necessarily lead to positive 
performance when the risks are exceptionally high and, correspondingly, a low 
expected total shareholder return does not necessarily lead to a negative 
recommendation if Inderes considers the risks to be moderate. 

The analysts who produce Inderes’ research and Inderes employees cannot have 
1) shareholdings that exceed the threshold of significant financial gain or 2) 
shareholdings exceeding 1% in any company subject to Inderes’ research 
activities. Inderes Oyj can only own shares in the target companies it follows to 
the extent shown in the company’s model portfolio investing real funds. All of
Inderes Oyj’s shareholdings are presented in itemised form in the model portfolio. 
Inderes Oyj does not have other shareholdings in the target companies analysed.  
The remuneration of the analysts who produce the analysis are not directly or 
indirectly linked to the issued recommendation or views. Inderes Oyj does not 
have investment bank operations.

Inderes or its partners whose customer relationships may have a financial impact 
on Inderes may, in their business operations, seek assignments with various 
issuers with respect to services provided by Inderes or its partners. Thus, Inderes 
may be in a direct or indirect contractual relationship with an issuer that is the 
subject of research activities. Inderes and its partners may provide investor 
relations services to issuers. The aim of such services is to improve 
communication between the company and the capital markets. These services 
include the organisation of investor events, advisory services related to investor 
relations and the production of investor research reports. 

More information about research disclaimers can be found at 
www.inderes.fi/research-disclaimer.
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Recommendation history (>12 mo)

Date Recommendation Target Share price

2023-09-20 Reduce 74.1 kr 70.5 kr

2023-11-16 Reduce 62.0 kr 67.5 kr

2023-02-13 Reduce 59.0 kr 66.5 kr

2023-02-19 Reduce 56.0 kr 59.0 kr

2024-05-17 Reduce 55.0 kr 61.3 kr

2024-08-19 Accumulate 53.0 kr 47.8 kr

2024-11-18 Reduce 52.0 kr 50.1 kr

2025-02-04 Reduce 42.0 kr 43.5 kr

2025-02-17 Reduce 44.0 kr 44.7 kr

2025-05-04 Reduce 40.0 kr 42.7 kr

2025-05-16 Reduce 40.0 kr 44.0 kr

2025-08-19 Sell 40.0 kr 44.0 kr

2025-08-25 Sell 40.0 kr 46.0 kr

2025-09-23 Reduce 40.0 kr 36.8 kr



Inderes democratizes financial information by connecting investors and listed companies. For 
investors, we are an investing community and a trusted source of financial information and 
equity research. For listed companies, we are a partner in delivering high-quality investor 
relations. Over 500 listed companies in Europe use our investor relations products and equity 
research services to provide better investor communications to their shareholders.

Our goal is to be the most investor-minded company in finance. Inderes was founded in 2009 
by investors, for investors. As a Nasdaq First North-listed company, we understand the day-
to-day reality of our customers.

CONNECTING INVESTORS
AND COMPANIES.

Inderes Ab

Vattugatan 17, 5tr

Stockholm

+46 8 411 43 80

inderes.se 

Inderes Oyj

Porkkalankatu 5

00180 Helsinki

+358 10 219 4690

inderes.fi 
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