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Avyttrar verksamhet 
 

 

Avyttrar Tim Kyla i Stockholm 
 

Tim Kyla (Timab) är en totalentreprenör för livsmedelsbutiker med fokus på livsmedelkyla. Bolaget har varit del av 

Instalco sedan 2016 men är det enda dotterbolaget i sitt slag i koncernen. Det gör det svårare att lyckas uppnå de 

synergier som normalt uppnås med innehaven och Nordic Climate Group, som köper verksamheten, är därför en 

bättre ägare. Påverkan på estimaten är mycket begränsade – Timab omsätter ca 89 mkr, vilket motsvarade mindre 

än 1% av Instalcos omsättning 2022.  
 

Ingen förändring i strategin 
 

Avyttringar är ovanliga bland förvärvsdriva bolag (compounders) och vi bedömer inte att avyttringen ska ses som en 

förändring i strategin, att antalet avyttringar kommer att öka. Då vi anser att avyttringen ska ses som ett undantag 

ser vi dagens kursreaktion som en överreaktion.  
 

Fortsatt signifikant bidrag från förvärv och fortsatt svår konjunktur 
 

Q1 var ett av de mest hektiska förvärvskvartalen i Instalcos historia och även om vi inte förväntar oss att denna takt 

kommer fortsätta i närtid är bidraget från förvärv historiskt högt. Vi bedömer samtidigt att byggmarknaden är 

fortsatt svår. Bostadsbyggandet står regionvis helt stilla medan andra regioner är aktiva. Det verkar också ta längre 

tid att sluta avtal för kommersiella och offentliga projekt. Med det sagt verkar inte byggmarknaden ha accelererat 

på nedsidan sekventiellt och insatsvarupriserna stiger inte längre. Allt som allt finns det anledning till försiktig 

optimism i en svår marknad. På medellång sikt fortsätter vi bedöma att värderingsgapet mot de mogna 

serieförvärvarna kommer stänga – Instalco handlas på 35% rabatt mot mogna peers.    

 

     

Change in estimates 

 23e 24e 25e 

Total revenue 0,0% 0,0% 0,0% 

EBIT, adj. 0,0% 0,0% 0,0% 

EPS, adj. 0,0% 0,0% 0,0% 

 

Upcoming events 

Q2 - report 22 August 2023 

Q3 - report 27 October 2023 

 

Company facts (SEK m) 

Number of shares 261m 

Market capitalization 15 556 

Net debt 3 779 

EV 19 585 

Free float 83% 

Daily trading volume, average 569k 

Bloomberg Ticker INSTAL SS EQUITY 

 

Analyst 

Markus Almerud 

markus.almerud@penser.se 
 

 Forecast (SEK m) 

 2022  2023e 2024e 2025e 

Total revenue 12 063 14 492 14 992 15 441 

Revenue growth 36% 20% 3% 3% 

EBITDA, adj. 1 165 1 480 1 590 1 673 

EBIT, adj. 784 1 048 1 148 1 222 

EPS, adj. 2,1 2,8 3,2 3,6 

EPS growth, adj. 3% 36% 14% 10% 

BV/share 11,9 14,0 16,4 19,1 

Dividend per share 0,7 0,9 1,0 1,1 

EBIT margin 6,5% 7,2% 7,7% 7,9% 

ROE, adj. 19,5% 21,8% 21,2% 20,0% 

ROCE, adj. 14,4% 17,3% 19,6% 21,4% 

EV/Sales 1,1x 1,4x 1,3x 1,3x 

EV/EBITDA 11,2x 13,2x 12,3x 11,8x 

EV/EBIT 16,6x 18,7x 17,1x 16,1x 

P/E, adj. 19,1x 21,1x 18,4x 16,8x 

P/BV 3,3x 4,3x 3,6x 3,1x 

Dividend yield 1,7% 1,4% 1,7% 1,9% 

FCF yield 7% 9% 8% 9% 

Net debt / EBITDA 2,1x 1,4x 0,8x 0,3x 
 

 

 Value and risk 

Fair value SEK 85 - 87 

Share price SEK 48,4 

Risk level Medium 

 

Price Performance 12 months 
 

 

 

Conflicts of interest 

 Yes No 

Liquidity provider   ✓ 

Certified adviser   ✓ 

Transactions 12m   ✓ 
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Disclosure 
This publication (“the Publication”) has been prepared by Erik Penser Bank AB (“the Bank”) for information purposes and for general distribution, and is not 

intended to be advisory. The Bank is authorised to conduct banking and securities business and is regulated by Finansinspektionen (the Swedish Financial 

Supervisory Authority). The contents of the Publication were based on information from publicly available sources that the Bank believes to be reliable. The 

Bank can, however, never guarantee the accuracy or completeness of the information contained in the Publication or of any forecasts and recommendations 

provided.  
 

As an aspect of preparing the Publication, the analysed company (“the Company”) has verified the factual content of the Publication. The Company is, 

however, never able to influence the parts of the Publication that present conclusions or valuations.  
 

Views provided in the Publication represent the analyst’s own views at the time the Publication was prepared and these views may change. The Bank provides 

no assurance that future events will be consistent with the views expressed in the Publication. The information provided in the Publication should not be 

construed as advice or solicitation to execute transactions. Nor is the information directed at the individual recipient’s knowledge about and experience with 

invest-ments or the recipient’s financial situation or investment objectives. The Publication thus does not constitute investment advice and should not be 

construed as such. This means that invest-ment decisions based on the Publication are always made independently by the investor and the Bank thus 

disclaims any and all liability for any loss or direct or indirect injury arising from the use of this Publication. Investments in financial instruments are associated 

with financial risk, as they may both increase or decrease in value. Past performance of an investment is not a guaran-tee of future performance. 

Fair value and risk 
The fair value reflects the value of the share on the date the research was published within a range of approximately 5-10%. The Bank uses several different 

valuation models to value finan-cial instruments including but not limited to discounted cash flow models, multiple valuation and sum-of-the-parts estimates. 
 

The stated fair value in the research report should not be interpreted as a target price. It is a theoretical value that the shares in this report could be valued 

at if all our assumptions are correct, and that no unknown negative factors materialize. Even if our assumptions for P&L, balance sheet and cash flow are 

correct, it is possible that the share price is not valued according to our assumptions, as share prices often are priced at a premium or at a discount to a 

theoretical value. 

The valuation method and approach used to determine fair value are specified in the analysis and may vary from one company to the next. Material 

assumptions used in the valuation are based on market data available at any given time and upon a scenario for a company’s future performance that we 

believe to be reasonable. The valuation method should be read together with the risk classification. Regarding risk classification: The share is classified 

according to a High/Medium/Low scale, based on several known metrics that are relevant to the Company. A general guideline for a “low risk” classification 

is that the Company has positive cash flow and that no individual factor affects revenues by more than 20%. A corresponding general descrip-tion of “high 

risk” is that the Company has not achieved positive cash flow or that an individual factor affects revenues by more than 50%. 

For more detailed information about valuation models, click here.  

General 
The Publication shall not be duplicated or distributed without the Bank’s consent. The Publica-tion shall not be distributed or made available to any natural 
or legal person in the United States of America (except as provided in Rule 15a – 16, Securities Exchange Act of 1934), Canada or any other country in which 
distribution and availability of the contents of the Publication are restricted by law. 

 

The Bank’s Research Department is governed by organisational and administrative rules estab-lished to deter and prevent conflicts of interest and to assure 
the objectivity and independence of analysts. In order to deter conflicts of interest, the Bank has taken actions including prevent-ing unauthorised spread of 
information, also known as “Chinese Walls”. The Research Depart-ment is thus physically segregated from the Corporate Finance Department, which is also 
not allowed to participate in producing a publication or to express views regarding a publication. The Bank also has internal rules designed to manage any 
conflicts of interest among the analyst, the Company and the Bank.  

 

It may, however, occur from time to time that the Bank performs services for a company that is mentioned in a Publication. The Bank may, for example, act 
as an adviser to or issuing institu-tion for the Company or as a liquidity provider for a security issued by the Company. This is disclosed in the Publication if 
applicable. The Bank, its owners, directors, or employees may own shares in the analysed company. The Bank has, however, established internal restrictions 
concerning employee trading in financial instruments that are the subject of analysis and has designed internal rules for employees’ personal transactions 
that apply to analysts. All employ-ees of the Bank are required to report all holdings of securities and all transactions. The analyst that prepared the 
Publication and other contributors who have knowledge of the conclusions of the analysis are not allowed to trade on their own account in the relevant 
financial instrument or related financial instruments.  
 

The Bank pays salary to the analyst which may also consist of a share in the Bank’s profits but is never dependent upon the financial performance of another 
department.  

 

The research presented in the Publication has been performed in accordance with the terms and conditions of the “Penser Access” service that the Bank 
provides to the Company. Click here for more information about the service.  

 

Unless otherwise expressly stated in the Publication, the analysis will be updated quarterly and whenever the Bank’s Research Department finds it necessary 
due to, for example, material changes in market conditions or events related to the analysed company or financial instrument.  

 

The Bank is remunerated by the Company for the Penser Access service. 
 

Erik Penser Bank (publ.) 

Apelbergsgatan 27 Box 7405 103 91 STOCKHOLM 

Tel: +46 8 463 80 00 Fax: +46 8 678 80 33 www.penser.se 
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