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Guidance (Downgraded)

In 2025, Tokmanni expects its revenue to be 1,700-1,790 MEUR (2024: 
1,670 MEUR) and comparable EBIT to be 85-105 MEUR (was 99.7 
MEUR). 

Tokmanni issued a profit warning and lowered its guidance due to 
a weak Q2 performance and the outlook for a presumably 
challenging H2. We expected a profit warning, but it materialized 
deeper than anticipated, which led to downward revisions to 
estimates. As a result, we lower our target price to EUR 10.0 (was 
EUR 11.5). In our view, the share's expected return remains too 
limited given its neutral valuation. We reiterate our Reduce 
recommendation.

The profit warning was expected

Tokmanni issued a profit warning on Friday and lowered its 
guidance for the current financial year. The profit warning was 
expected, but it materialized stronger than our forecasts. The 
company expects 2025 revenue to be 1,700-1,790 MEUR and 
adjusted EBIT to settle between 85-105 MEUR. The midpoint of the 
new guidance points to around 4% revenue growth and profitability 
of just over 5%.  Previously, the company expected revenue of 
1,720-1,820 MEUR and EBIT of 100-130 MEUR. The drop was 
particularly steep on the earnings line, which underlines a weak Q2 
and likely a challenging H2.

The Q2 earnings drop was driven by the Tokmanni segment

At the same time, the company provided preliminary information 
for Q2. Revenue (443 MEUR) was broadly in line with our 
expectations, but earnings (21 MEUR) significantly missed both our 
(28 MEUR) and consensus (29 MEUR) estimates. In our view, the 
earnings decline is primarily due to the Tokmanni segment, whose 
seasonal business has suffered from weak summer sales due to 
the cold early summer in Finland. This has led to sluggish demand, 
which forced to actions to accelerate inventory turnover resulting in 
a negative impact on the bottom line. We estimate that the impact 
has also continued into Q3. In our view, clearance sales of the 
Dollarstore segment's discontinued assortment have also 
somewhat weakened the group's profitability.

Forecast cuts and gross margin concerns

In connection with the update, we lowered our forecasts for the 

Tokmanni segment, specifically for both sales and margin, due to a 
weak Q2 and a likely challenging H2. Our new revenue forecast 
(1753 MEUR) is positioned at the mid-point of the guidance, while 
for earnings (91 MEUR) we are slightly below the mid-point. It is 
noteworthy that achieving even the new guidance requires the 
company to deliver at least approximately the comparison period's 
level of earnings in H2, given that H1's actual result is over 10 MEUR 
behind the previous year. In our view, the company's fluctuating 
performance has highlighted the impact of the tightened 
competitive environment, which in Tokmanni's case has hit 
comparable growth and profitability the hardest. We estimate the 
company will increase campaigning to regain customer trust, which 
will be reflected in weaker margin development over the coming 
years. For this reason, we also made downward revisions to our 
earnings estimates for future years.

Risk/reward at a subdued level

We believe the stock's short-term valuation is elevated (2025e P/E 
14x and IFRS-15-adj. EV/EBIT 13x), and our earnings growth forecast 
puts it at a fairly neutral level (2026e P/E 10x and IFRS-16-adj. 
EV/EBIT 10x). We especially examine EV multiples that take into 
account the leveraged balance sheet. This would leave the 
expected return on the share dependent on a dividend yield of just 
over 5%, but this alone is insufficient to compensate for the 
required return (10%). The share is priced at a discount to its peers, 
but this is justified by their superior return on capital. Limited upside 
is also signaled by the value indicated by the DCF model (EUR 
10.7), which relies on our strong forecasted earnings growth (11% 
p.a. for 2024-27e) and cash flow generation. The stock's neutral 
valuation does not encourage taking on the risks associated with 
the competitiveness of the Tokmanni segment, the earnings 
potential of the Dollarstore concept, and consequently, the 
earnings growth driver. We remain on the sidelines regarding the 
company, as we currently see the share's risk/reward ratio as 
unattractive.

2024 2025e 2026e 2027e

Revenue 1674.9 1752.7 1858.8 1961.4

growth-% 20% 5% 6% 6%

EBIT adj. 102.3 90.7 108.9 125.8

EBIT-% adj. 6.1 % 5.2 % 5.9 % 6.4 %

Net Income 48.8 36.8 52.5 68.0

EPS (adj.) 0.87 0.68 0.94 1.21

P/E (adj.) 13.9 13.9 9.9 7.8

P/B 2.7 2.1 2.0 1.8

Dividend yield-% 5.6 % 5.3 % 6.9 % 8.5 %

EV/EBIT (adj.) 14.9 15.5 12.7 10.9

EV/EBITDA 6.7 6.5 5.8 5.4

EV/S 0.9 0.8 0.7 0.7

Source: Inderes



Share price Revenue and EBIT-% (adj.) EPS and dividend

o Dollarstore and internationalization

o New store openings

o Increase in private label share

o Smart buying becoming more popular

o Economies of scale through volumes, e.g., in 
purchasing and negotiating lease terms

o Exploiting own online store as a potential 
platform for third party products

Value drivers Risk factors

o Tighter competition and new international 
challengers

o Failure in acquisitions or international expansion

o Dependence on central stocks

o Reputation and price impression risks

o Disruptions in product availability and sector’s 
dependence on manufacturing in the Far East

o Escalation of the trade war could slow economic 
growth and increase inflation

Valuation 2025e 2026e 2027e

Share price 9.38 9.38 9.38

Number of shares, millions 58.8 58.8 58.8

Market cap 552 552 552

EV 1407 1385 1376

P/E (adj.) 13.9 9.9 7.8

P/E 15.0 10.5 8.1

P/B 2.1 2.0 1.8

P/S 0.3 0.3 0.3

EV/Sales 0.8 0.7 0.7

EV/EBITDA 6.5 5.8 5.4

EV/EBIT (adj.) 15.5 12.7 10.9

Payout ratio (%) 80.0 % 72.8 % 69.2 %

Dividend yield-% 5.3 % 6.9 % 8.5 %

Source: Inderes
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A profit warning was expected

In our last update, we had noted an earnings warning risk 
related to the then-current guidance, which materialized on 
Friday. According to its new guidance, Tokmanni expects 
2025 revenue to be 1,700-1,790 MEUR and adjusted EBIT 
to be between 85-105 MEUR. The midpoint of the new 
guidance points to around 4% revenue growth and 
profitability of just over 5%. Previously, the company 
expected revenue of 1,720-1,820 MEUR and EBIT of 100-
130 MEUR. Thus, the drop was particularly dramatic on the 
profit line, which underlines a weak Q2 and likely a 
challenging H2.

The Q2 earnings decline was primarily driven by the 
Tokmanni segment

In connection with the profit warning, the company 
provided preliminary information on its Q2 results. Revenue 
(443 MEUR) was broadly in line with our expectations, but 

earnings (21 MEUR) significantly missed both our (28 
MEUR) and consensus (29 MEUR) estimates. We estimate 
the earnings decline was driven by the Tokmanni segment, 
as the business is highly seasonal. Several retailers have 
already reported that the spring and early summer seasons 
have been weak, which is largely due to the cool domestic 
weather. Due to a weak season, we believe the company's 
sales have been sluggish, and consequently, it has likely 
had to accelerate inventory turnover by lowering product 
prices, which has negatively impacted the earnings line. 
This also suggests that seasonal inventory is too large for 
the current time, making it likely that accelerating 
measures will continue into Q3. As a result, Q3 earnings 
might be weaker than the comparison period, even if sales 
recover somewhat. 

However, it is worth noting that the Dollarstore segment 
had clearance sales underway in the first quarter due to a 
phasing out of the assortment, and these are likely to 

continue into the second quarter. Clearance sales are 
detrimental to profitability due to their poor margin 
structure. For this reason, we estimate that the Dollarstore 
segment's earnings also remained below the comparison 
period's level in Q2.

Estimates Q2'24 Q2'25 Q2'25e Q2'25e Consensus Difference (%) 2025e

MEUR / EUR Comparison Actualized Inderes Consensus Low High Act. vs. inderes Inderes

Revenue 423 443 446 444 - -1% 1753

EBIT (adj.) 27.9 21.4 28.2 29.4 - -24% 90.7

PTP 18.0 - 17.2 20.0 - 48.1

EPS (reported) 0.25 - 0.25 0.27 - 0.63

Revenue growth-% 32.5 % 4.8 % 5.5 % 5.0 % - -0.7 pp 4.6 %

EBIT-% (adj.) 6.6 % 4.8 % 6.3 % 6.6 % - -1.5 pp 5.2 %

Source: Inderes & 
Bloomberg  (consensus, 
8 forecasts)



Estimate revisions

o We specifically lowered our estimates for the Tokmanni segment, for both sales and 
margin, due to a weak Q2 performance and a likely challenging H2.

o Our new revenue forecast (1753 MEUR) is positioned at the mid-point of the guidance, 
while for earnings (91 MEUR) we are slightly below the mid-point.

o At the same time, we lowered our 2026-2027 estimates due to the company's uncertain 
growth and earnings outlook. 

o Despite a strong market position, the Tokmanni segment seems to have lost its image of 
low prices. We attribute this to increased competition in the industry, particularly from 
fast-growing discount players (e.g., Rusta, Puuilo, Normal). In addition, grocery chains' 
price competition measures and expanded general merchandise selections are likely to 
erode the Tokmanni segment's position as the cheapest alternative in customers' eyes. 
Therefore, we believe the company will have to invest in pricing, i.e., by offering 
discounts, to regain customer trust, which will be reflected as weaker margin 
development in the coming years.

Estimate revisions 2025e 2025e Change 2026e 2026e Change 2027e 2027e Change

MEUR / EUR Old New % Old New % Old New %

Revenue 1754 1753 0% 1861 1859 0% 1963 1961 0%

EBIT (exc. NRIs) 101 91 -10% 116 109 -6% 132 126 -4%

EBIT 98 88 -10% 113 106 -6% 129 123 -5%

PTP 58 48 -17% 72 66 -9% 89 83 -7%

EPS (excl. NRIs) 0.81 0.68 -16% 1.04 0.94 -9% 1.29 1.21 -6%

DPS 0.55 0.50 -9% 0.70 0.65 -7% 0.85 0.80 -6%

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

Share price 16.2 19.7 11.3 15.4 12.1 9.38 9.38 9.38 9.38

Number of shares, millions 58.8 58.9 58.9 58.8 58.8 58.8 58.8 58.8 58.8

Market cap 956 1157 665 907 713 552 552 552 552

EV 1288 1471 1048 1638 1529 1407 1385 1376 1367

P/E (adj.) 13.3 15.2 11.0 15.2 13.9 13.9 9.9 7.8 6.8

P/E 13.4 14.8 11.3 16.8 14.6 15.0 10.5 8.1 7.1

P/B 4.4 4.7 2.7 3.4 2.7 2.1 2.0 1.8 1.6

P/S 0.9 1.0 0.6 0.7 0.4 0.3 0.3 0.3 0.3

EV/Sales 1.2 1.3 0.9 1.2 0.9 0.8 0.7 0.7 0.7

EV/EBITDA 7.9 8.4 6.7 8.6 6.7 6.5 5.8 5.4 5.1

EV/EBIT (adj.) 12.9 13.9 12.2 16.6 14.9 15.5 12.7 10.9 10.0

Payout ratio (%) 70.2 % 72.5 % 76.1 % 82.8 % 82.1 % 80.0 % 72.8 % 69.2 % 75.0 %

Dividend yield-% 5.2 % 4.9 % 6.7 % 4.9 % 5.6 % 5.3 % 6.9 % 8.5 % 10.6 %

Source: Inderes
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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

Europris ASA 1369 1818 15.9 13.3 9.1 8.1 1.5 1.4 18.5 14.8 3.6 4.0 3.7

Byggmax Group AB 296 489 19.0 14.7 5.8 5.5 0.9 0.8 21.0 13.7 2.0 3.2 1.3

Clas Ohlson AB 1920 1981 19.3 16.8 11.5 10.6 1.9 1.8 24.2 21.0 2.4 2.4 8.2

Axfood AB 5526 6892 20.7 18.2 9.9 9.2 0.9 0.8 24.9 20.9 3.2 3.3 8.7

Dollar General Corp 20801 25003 15.2 15.2 10.2 9.9 0.7 0.7 19.2 19.2 2.2 2.2 3.2

Kesko Oyj 8097 11524 17.0 15.4 9.0 8.4 0.9 0.9 18.0 15.9 4.6 5.0 3.0

Musti Group Oyj 681 869 16.1 14.0 9.1 8.4 1.8 1.7 17.2 15.2 3.9 4.4 3.3

B&M European Value Retail 2742 5278 8.0 8.0 5.6 5.4 0.8 0.8 7.0 7.2 10.4 8.7 3.7

Puuilo Oyj 1126 1240 19.4 16.2 14.9 12.6 3.2 2.8 23.7 19.6 3.4 4.1 11.2

Verkkokauppa.com Oyj 151 175 13.8 13.6 9.2 8.9 0.4 0.3 20.5 16.8 2.7 3.4 4.1

Kamux Oyj 81 137 14.9 10.0 5.6 4.6 0.1 0.1 25.4 9.7 2.3 4.6 0.7

Rusta 1059 1552 20.0 16.5 9.5 8.3 1.5 1.4 23.2 17.8 1.8 2.5 5.2

Tokmanni Group (Inderes) 552 1407 15.5 12.7 6.5 5.8 0.8 0.7 13.9 9.9 5.3 6.9 2.1

Average 16.6 14.3 9.1 8.3 1.2 1.1 20.2 16.0 3.5 4.0 4.7

Median 16.5 15.0 9.2 8.4 0.9 0.9 20.7 16.3 2.9 3.7 3.7

Diff-% to median -6% -15% -30% -30% -10% -13% -33% -39% 81% 87% -42%

Source: Refinitiv / Inderes



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

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

Revenue 1393 339 423 416 497 1675 342 443 442 526 1753 1859 1961 2052

Group -0.1 -0.1 -0.2 0.0 -0.9 -1.2 0.0 0.0 -0.1 -0.1 -0.3 -0.3 -0.3 -0.3

Tokmanni 1209 248 316 304 366 1234 243 323 317 373 1255 1318 1378 1427

Dollarstore 184 91.1 107 112 132 442 99.2 120 126 153 498 541 584 625

EBITDA 190 27.0 59.5 60.8 80.3 228 20.5 53.9 61.7 82.0 218 237 255 269

Depreciation -96.8 -31.9 -31.7 -31.9 -32.2 -127.7 -32.9 -32.5 -32.5 -32.5 -130.4 -131.1 -132.7 -134.7

EBIT (excl. NRI) 98.8 -4.3 28.5 30.3 47.8 102 -11.6 22.1 30.0 50.2 90.7 109 126 137

EBIT 93.0 -4.9 27.8 28.9 48.1 99.9 -12.4 21.4 29.2 49.5 87.7 106 123 134

Group -0.6 -0.4 -0.8 -0.8 -1.1 -3.1 -0.9 -0.7 -0.7 -0.7 -3.0 -3.0 -3.0 -3.0

Tokmanni 83.8 -1.7 26.5 25.2 37.8 87.8 -3.7 20.3 24.3 36.8 77.7 88.2 96.2 101

Dollarstore 9.8 -2.8 2.1 5.1 10.4 14.8 -7.8 1.7 5.6 13.4 13.0 20.7 29.6 35.9

Net financial items -24.7 -9.1 -9.8 -8.5 -11.4 -38.8 -8.7 -10.3 -10.3 -10.3 -39.6 -40.2 -39.4 -38.6

PTP 68.4 -14.0 18.0 20.4 36.7 61.1 -21.1 11.0 18.9 39.2 48.1 65.7 83.3 96

Taxes -14.3 2.1 -3.3 -3.9 -7.3 -12.3 2.5 -2.2 -3.8 -7.8 -11.3 -13.1 -15.3 -17.6

Minority interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net earnings 54.0 -12.0 14.8 16.6 29.4 48.8 -18.6 8.8 15.1 31.4 36.8 52.5 68.0 78.0

EPS (adj.) 1.02 -0.19 0.26 0.31 0.49 0.87 -0.30 0.16 0.27 0.54 0.68 0.94 1.21 1.38

EPS (rep.) 0.92 -0.20 0.25 0.28 0.50 0.83 -0.32 0.15 0.26 0.53 0.63 0.89 1.16 1.33

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

Revenue growth-% 19.2 % 42.4 % 32.5 % 14.3 % 5.5 % 20.3 % 0.8 % 4.8 % 6.3 % 5.8 % 4.6 % 6.1 % 5.5 % 4.6 %

Adjusted EBIT growth-% 15.2 % 92% 0.2 % 11.6 % 5.2 % 3.6 % 169.8 % -22.6 % -0.8 % 5.0 % -11.3 % 20.0 % 15.5 % 9.1 %

EBITDA-% 13.6 % 8.0 % 14.1 % 14.6 % 16.2 % 13.6 % 6.0 % 12.2 % 14.0 % 15.6 % 12.4 % 12.8 % 13.0 % 13.1 %

Adjusted EBIT-% 7.1 % -1.3 % 6.7 % 7.3 % 9.6 % 6.1 % -3.4 % 5.0 % 6.8 % 9.6 % 5.2 % 5.9 % 6.4 % 6.7 %

Net earnings-% 3.9 % -3.5 % 3.5 % 4.0 % 5.9 % 2.9 % -5.4 % 2.0 % 3.4 % 6.0 % 2.1 % 2.8 % 3.5 % 3.8 %

Source: Inderes



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

Non-current assets 900 901 901 907 916 Equity 265 263 260 283 313

Goodwill 218 217 217 217 217 Share capital 0.1 0.1 0.1 0.1 0.1

Intangible assets 45.8 42.4 40.2 38.2 36.4 Retained earnings 147 151 148 171 201

Tangible assets 633 639 643 651 662 Hybrid bonds 0.0 0.0 0.0 0.0 0.0

Associated companies 0.0 0.3 0.0 0.0 0.0 Revaluation reserve -0.7 0.0 0.0 0.0 0.0

Other investments 0.6 0.2 0.2 0.2 0.2 Other equity 119 112 112 112 112

Other non-current assets 2.3 1.7 0.0 0.0 0.0 Minorities 0.0 0.0 0.0 0.0 0.0

Deferred tax assets 0.0 0.0 0.0 0.0 0.0 Non-current liabilities 743 717 797 779 781

Current assets 510 476 524 537 576 Deferred tax liabilities 12.9 10.3 0.0 0.0 0.0

Inventories 343 428 464 474 500 Provisions 0.0 0.0 0.0 0.0 0.0

Other current assets 2.6 2.4 2.4 2.4 2.4 Interest bearing debt 726 703 793 775 777

Receivables 31.0 29.1 30.5 32.3 34.1 Convertibles 0.0 0.0 0.0 0.0 0.0

Cash and equivalents 134 15.9 26.3 27.9 39.2 Other long term liabilities 4.3 3.8 3.8 3.8 3.8

Balance sheet total 1410 1376 1424 1444 1492 Current liabilities 402 397 367 382 399

Source: Inderes Interest bearing debt 138 130 88.1 86.1 86.3

Payables 260 267 279 296 312

Other current liabilities 3.6 0.3 0.3 0.3 0.3

Balance sheet total 1410 1376 1424 1444 1492



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

Revenue growth-% 20.3 % 4.6 % 6.1 % 5.5 % 4.6 % 4.0 % 4.0 % 3.5 % 3.5 % 3.0 % 2.0 % 2.0 %

EBIT-% 6.0 % 5.0 % 5.7 % 6.3 % 6.5 % 7.0 % 7.5 % 7.5 % 7.5 % 7.0 % 7.0 % 7.0 %

EBIT (operating profit) 99.9 87.7 106 123 134 149 166 172 178 171 175

+ Depreciation 128 130 131 133 135 137 140 144 147 150 152

- Paid taxes -14.9 -21.6 -13.1 -15.3 -17.6 -19.9 -23.1 -24.3 -25.4 -24.2 -25.0

- Tax, financial expenses -7.8 -9.3 -8.0 -7.3 -7.1 -7.5 -7.5 -7.4 -7.4 -7.3 -7.2

+ Tax, financial income 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Change in working capital -80.0 -25.0 5.5 -11.6 -10.2 -9.3 -9.7 -8.8 -9.1 -8.1 -5.5

Operating cash flow 125 162 221 221 234 250 267 275 283 281 289

+ Change in other long-term liabilities -0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Gross CAPEX -128 -131 -138 -142 -147 -152 -156 -160 -160 -160 -157

Free operating cash flow -3.5 31.1 83.9 79.5 87.2 98.2 111 116 124 122 132

+/- Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

FCFF -3.5 31.1 83.9 79.5 87.2 98.2 111 116 124 122 132 1897

Discounted FCFF 29.9 73.9 64.2 64.6 66.6 68.9 65.9 64.6 58.3 58.1 832

Sum of FCFF present value 1447 1417 1344 1279 1215 1148 1079 1013 949 890 832

Enterprise value DCF 1447

- Interest bearing debt -832.2

+ Cash and cash equivalents 15.9

-Minorities 0.0

-Dividend/capital return 0.0

Equity value DCF 631

Equity value DCF per share 10.7

WACC

Tax-% (WACC) 18.5 %

Target debt ratio (D/(D+E) 20.0 %

Cost of debt 5.0 %

Equity Beta 1.30

Market risk premium 4.75%

Liquidity premium 1.70%

Risk free interest rate 2.5 %

Cost of equity 10.4 %

Weighted average cost of capital (WACC) 9.1 %

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

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

Revenue 1168.0 1392.6 1674.9 1752.7 1858.8 EPS (reported) 1.00 0.92 0.83 0.63 0.89

EBITDA 157.2 189.8 227.6 218.1 237.0 EPS (adj.) 1.03 1.02 0.87 0.68 0.94

EBIT 84.0 93.0 99.9 87.7 105.9 OCF / share 1.62 3.95 2.12 2.76 3.76

PTP 73.3 68.4 61.1 48.1 65.7 OFCF / share -0.07 -4.97 -0.06 0.53 1.42

Net Income 58.8 54.0 48.8 36.8 52.5 Book value / share 4.20 4.51 4.47 4.42 4.81

Extraordinary items -1.7 -5.8 -2.4 -3.0 -3.0 Dividend / share 0.76 0.76 0.68 0.50 0.65

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

Balance sheet total 793.8 1410.3 1376.3 1424.4 1443.8 Revenue growth-% 2% 19% 20% 5% 6%

Equity capital 247.0 265.4 263.1 259.9 283.0 EBITDA growth-% -10% 21% 20% -4% 9%

Goodwill 136.2 218.1 217.3 217.3 217.3 EBIT (adj.) growth-% -19% 15% 4% -11% 20%

Net debt 383.3 730.5 816.3 855.2 833.0 EPS (adj.) growth-% -20% -1% -15% -22% 40%

EBITDA-% 13.5 % 13.6 % 13.6 % 12.4 % 12.8 %

Cash flow 2022 2023 2024 2025e 2026e EBIT (adj.)-% 7.3 % 7.1 % 6.1 % 5.2 % 5.9 %

EBITDA 157.2 189.8 227.6 218.1 237.0 EBIT-% 7.2 % 6.7 % 6.0 % 5.0 % 5.7 %

Change in working capital -44.9 47.6 -80.0 -25.0 5.5 ROE-% 23.9 % 21.1 % 18.4 % 14.1 % 19.4 %

Operating cash flow 95.4 232.4 124.8 162.1 221.4 ROI-% 13.1 % 10.5 % 9.0 % 7.8 % 9.3 %

CAPEX -98.8 -524.3 -127.8 -131.0 -137.5 Equity ratio 31.1 % 18.8 % 19.1 % 18.2 % 19.6 %

Free cash flow -3.9 -292.3 -3.5 31.1 83.9 Gearing 155.2 % 275.3 % 310.3 % 329.1 % 294.4 %

Valuation multiples 2022 2023 2024 2025e 2026e

EV/S 0.9 1.2 0.9 0.8 0.7

EV/EBITDA 6.7 8.6 6.7 6.5 5.8

EV/EBIT (adj.) 12.2 16.6 14.9 15.5 12.7

P/E (adj.) 11.0 15.2 13.9 13.9 9.9

P/B 2.7 3.4 2.7 2.1 2.0

Dividend-% 6.7 % 4.9 % 5.6 % 5.3 % 6.9 %

Source: Inderes



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.

Recommendation history (>12 mo)

Date Recommendation Target Share price

5/8/2021 Buy 25.00 € 21.68 €

7/29/2021 Accumulate 27.00 € 24.66 €

10/31/2021 Buy 25.00 € 19.68 €

Analyst changed

2/14/2022 Buy 20.00 € 17.90 €

4/27/2022 Buy 17.00 € 14.78 €

5/2/2022 Buy 15.00 € 12.40 €

5/27/2022 Accumulate 13.50 € 12.17 €

8/1/2022 Accumulate 14.00 € 12.82 €

9/30/2022 Accumulate 12.50 € 11.04 €

10/31/2022 Accumulate 12.50 € 11.83 €

12/19/2022 Accumulate 12.50 € 11.63 €

2/13/2023 Accumulate 14.00 € 12.98 €

4/13/2023 Accumulate 14.20 € 13.20 €

5/2/2023 Accumulate 13.50 € 12.41 €

8/7/2023 Accumulate 14.50 € 13.73 €

Analyst changed

11/20/2023 Accumulate 14.00 € 12.61 €

2/14/2024 Reduce 15.50 € 15.42 €

3/25/2024 Accumulate 16.00 € 14.96 €

5/20/2024 Accumulate 15.00 € 13.63 €

6/13/2024 Accumulate 15.00 € 13.35 €

8/8/2024 Accumulate 13.00 € 11.16 €

8/19/2024 Accumulate 13.00 € 10.80 €

11/18/2024 Buy 14.00 € 11.60 €

3/3/2025 Accumulate 15.50 € 13.76 €

3/10/2025 Accumulate 14.50 € 12.73 €

5/19/2025 Reduce 11.50 € 11.65 €

7/21/2025 Reduce 10.00 € 9.38 €

Inderes has made an agreement with the issuer and target of this report, 
which entails compiling a research report.



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.

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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