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Instalco
Justerar antal aktier för split

Sänker motiverat värde efter split

Instalco har genomfört en uppdelning (aktiesplit) av varje aktie på fem aktier. Som en följd justerar vi vinst
per aktie samt sänker motiverad kurs till 107-108 kr (535-537 kr). Vi lämnar alla andra estimat oförändrade.
Instalco rapporterar helårsresultat 17 februari.

 
Estimate Changes (kr)

  
Now Before

 
EPS, adjusted 21e 2.14 10.71 -80.0%

EPS, adjusted 22e 2.57 13.07 -80.3%

EPS, adjusted 23e 2.74 14.12 -80.6%

Calendar Events
 
Delårsrapport Q4 2021 2022-02-17

Delårsrapport Q1 2022 2022-05-05

Delårsrapport Q2 2022 2022-08-25

Delårsrapport Q3 2022 2022-11-09

Key Figures (mkr)
 
Number of shares 253m

Market cap 17,359

Net debt 940

EV 18,299

Free 8oat 100%

Avgerage number of daily
traded shares

573(k)

 
Estimates (kr)

 
20 21e 22e 23e

 
Sales, mkr 7,122 8,797 9,865 10,317

Growth 25% 24% 12% 5%

EBITDA, mkr 740 924 1,098 1,166

EBIT, mkr 604 749 901 960

EPS, adjusted 1.8 2.1 2.6 2.7

EPS growth 23% 18% 20% 6%

Equity/share 7.8 6.9 6.1 4.9

Dividend/share 2.7 3.2 3.5 4.0

EBIT margin 8.5% 8.5% 9.1% 9.3%

ROE 27.6% 30.9% 41.9% 52.6%

ROCE 20.9% 20.8% 23.6% 25.4%

EV/Sales 2.6x 2.1x 1.9x 1.8x

EV/EBITDA 24.7x 19.8x 16.7x 15.7x

EV/EBIT 30.3x 24.4x 20.3x 19.1x

P/E, adjusted 37.7x 32.0x 26.6x 25.0x

P/Equity 8.8x 9.9x 11.2x 13.9x

Dividend yield 1.1% 0.7% 0.8% 0.9%

FCF yield 1.1% 0.7% 0.8% 0.8%

Net debt/EBITDA 1.3g 1.9g 1.7g 1.9g

 
Risk and Potential

 
Motivated value 107.0 - 108.0
  
Current price SEK68.6

Risk level Medium

One Year Performance Chart
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This publication (“the Publication”) has been compiled by Erik Penser Bank (“the Bank”) exclusively for clients of the Bank. The contents are based
on information from publicly available sources which have been deemed reliable. No guarantee is extended as to the accuracy and completeness
of the contents of the document or the forecasts and recommendations provided therein. The Bank may permit employees of another department
or analysed company (“the company”) to read facts or series of facts in order to verify the same. The Bank does not disclose conclusions or
assessments included in the Publication in advance. Opinions stated in the Publication are those of the analyst at the time the Publication was
prepared and such opinions are subject to change. No assurance is provided that future events will be in accordance with opinions stated in
the Publication.
The information in the Publication must not be understood as encouragement or recommendation to enter into transactions. The information
does not take into account an individual recipient’s investment knowledge and experience, Gnancial situation, or investment goals. The
information thus does not constitute a personal recommendation or investment advice.
The Bank disclaims all liability for direct or indirect loss that may be based upon the Publication. Investments in Gnancial instruments are
associated with Gnancial risk. The investment may go up or down in value or become entirely worthless. Past favourable performance of an
investment is not a guarantee of future performance.

Fair value and risk

The fair value re8ects a value for the share on the day the analysis is published in a range corresponding to approximately 5-10%. The Bank uses
several diHerent valuation models to value Gnancial instruments, such as cash 8ow models, valuation of multiples and breakup value analysis.

The valuation method and the approach for determining the fair value should be apparent in the analysis and may vary from company to company.
SigniGcant assumptions used in valuations are based on currently available market data and a scenario for the company’s future development
that we consider reasonable. As regards risk, the share is classiGed on a High-Medium-Low scale based on a number of known parameters relevant
to the company. A general guideline for being classiGed as low risk is that the company has positive cash 8ow and that no individual factor aHects
net sales by more than 20%. The corresponding general description of high risk is that the company has not achieved positive cash 8ow or that
an individual factor aHects net sales by more than 50%.

The research presented in the Publication was performed in accordance with the terms and conditions of the “Penser Access” service that the
Bank performs on behalf of analysed companies. The analysed company remunerates the Bank for the aforementioned service. The fair value
and risk classiGcations are continuously updated. Click here https://www.penser.se/historiska-analysrekommendationer/ to view the history of
investment recommendations issued by the Bank.

General

The Bank’s consent is required to copy or disseminate the Publication in whole or in part. The Publication must not be disseminated or made
available to any natural or legal person in the United States of America (other than as provided under Rule 15a–16, Securities Exchange Act of
1934), Canada, or any other country that imposes statutory restrictions on the dissemination and availability of the contents of the material.
The Bank has prepared an Ethics Policy and a Con8icts of Interest Policy. The aim of these policies is to protect against and prevent con8icts
between the interests of clients and departments within the Bank. The approach used by the Bank to prevent con8icts of interest includes
restrictions on communications (Chinese Walls). The Research Department is physically separated from the Corporate Finance department, which
occupies separate premises. The Corporate Finance department is not permitted to participate in the production of a Publication or to express
opinions on a Publication. However, there may from time to time exist a client relationship or advisory situation between a company covered in
a Publication and a department of the Bank other than the Research Department. The Bank has drawn up internal restrictions concerning when
employees are permitted to conduct trades in a Gnancial instrument that is the subject of an Investment Recommendation.
From time to time, the Bank performs assignments for a company that is mentioned in a Publication. The Bank may, for example, be acting as an
advisor or issuer agent to the company or as the liquidity guarantor for one of the company’s securities. If such is the case, this has been stated
in the Publication. The Bank, its owners, directors, or employees may own shares in companies mentioned in the Publication. All employees of
the Bank must report their holdings in securities and must report all transactions. The Bank and its employees comply with guidelines issued by
the Swedish Securities Dealers Association concerning employee transactions. The analyst who has prepared Investment Research as referred to
in Chapter 11, section 8 of the Swedish Financial Supervisory Authority’s Regulations regarding securities (FFFS 2007:16) and others involved in
this work are not permitted to trade on their own account in the covered Financial Instrument or related Financial Instruments in contravention
of the applicable recommendation. The Bank’s Compliance Department monitors all employee transactions.
The Bank pays salaries to analysts, which may also consist of a share of the Bank’s proGts but which is never linked to the Gnancial performance of
another department. Neither the Bank nor the individuals who compiled the Publication have holdings (long or short) in the Gnancial instruments
issued by the analysed company that exceed 0.5% of the analysed company’s share capital.
For the company in question, the Bank also conducts research in accordance with the terms of the “Penser Access” paid-for service. Click here
https://epaccess.penser.se/ for more information about this service.
Erik Penser Bank is authorised to conduct securities operations and is under the supervision of the Swedish Financial Supervisory Authority
(Finansinspektionen)

Erik Penser Bank (publ.)

Apelbergsgatan 27 Box 7405 103 91 STOCKHOLM
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