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October sales broadly inline with our estimate

Inderes reported October sales of EUR 1.5m, up 35% or
EUR 0.4m y/y. Our read is that the October performance is
well in line with our Q4 estimate and hence call the monthly
report neutral.

October sales up by 35%, driven by Swedish acquisitions
and recurring revenue

Earlier today Inderes released its October sales data and sales rose by 35%

or EUR 0.4m to EUR 1.5m. We have projected Q4 sales of EUR 4.5m vs. Q4�22

sales of EUR 3.9m, i.e. an increase of EUR 0.6m. Given that Financial Hearings

and Streamfabriken acquisitions were signed on 11 October �2022) we

calculate that the October sales were well in line with our Q4 assumption.

Consequently, Inderes should have a small non-organic tailwind still for early

part of November (which is still Q3 earnings season) and the year-end sales

should be broadly flat y/y or slightly up supported by the increase in

commissioned research contracts. Swedish krona and project revenue

(outside listed company target group) could continue to have minor negative

impact.



 

Inderes 2023 monthly sales and sales growth
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Inderes quarterly sales and EBITA margin
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Key figures

(EURm) 2022 2023E 2024E 2025E

Revenues (m) 14 18 19 20
Adj. EBIT 1 2 3 4
PTP (m) 1 1 2 2
EPS 0.23 0.20 0.67 1.13
EPS (adjusted) 0.50 0.81 1.29 1.75
DPS 0.82 0.85 0.90 1.00
 
Revenue growth (%) 14.3 29.9 5.7 7.6
EPS growth (%) �50.2) 63.3 58.5 35.4
Operating margin (%) 6.0 5.9 7.9 11.5
ROCE (%) 15.5 18.3 28.4 38.6
Net Debt/EBITDA (x) �1.2) �0.8) 0.3 0.4
 
PER (adjusted) 51.1 23.3 14.7 10.8
Dividend yield (%) 3.2 4.5 4.7 5.3
Free Cash Flow Yield (%) 2.3 4.4 �4.5) 3.4
P/BV (x) 5.4 4.6 4.8 4.5
EV/EBIT (x) 31.4 15.0 12.2 9.3
EV/Sales (x) 3.04 1.71 1.77 1.67

Source: SEB
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Distribution
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Final consideration as to any valuations, projections and forecasts contained

in this report are based on a number of assumptions and estimates and are

subject to contingencies and uncertainties, and their inclusion in this report

should not be regarded as a representation or warranty by or on behalf of the

Group or any person or entity within the Group that they or their underlying

assumptions and estimates will be met or realized. Different assumptions

could result in materially different results. Past performance is not a reliable

indicator of future performance. Foreign currency rates of exchange may

adversely affect the value, price or income of any security or related

investment mentioned in this report. In addition, investors in securities, such

as ADRs, whose values are influenced by the currency of the underlying

security, effectively assume currency risk.


