Building Products, Sweden

Systemair

Ahead of March 11: Mild winter negative for the quarter
o Ventilation key to energy savings for buildings

o We lower our estimates for Q3 2019/20

o Reiterate BUY and our target price of SEK 186

On its path towards a 10% EBIT margin

As ventilation is key to energy savings for buildings, we continue to believe that
Systemair is well-positioned to benefit from an increased focus on indoor
climate. The company recently updated its financial targets to prioritise margins
over volumes, including an aim to restore the EBIT margin to 10% within two
to three years, supported by continued positive organic growth, price
increases, efficiency measures and a turnaround of the German company
Menerga and the AC factories.

Superior profitability for peer Swegon bodes well, in our view
Systemair’s key peer in Sweden, Swegon, reported 4% sales growth in Q4 2019
(8% organic growth in 2019) and improved its operating margin to 9.9% (vs. 9.7%
a year ago). For 2019, Swegon improved its operating margin to 12%, up from
10% in 2018, which is well above Systemair’'s current profitability. In our view,
Swegon’s profitability is indicative of Systemair's own potential, provided that it
follows through on its updated financial targets. Moreover, we note that both
Swegon and Systemair continue to acquire companies.

Short and mild winter negative for high-margin products

While we reiterate our BUY recommendation for Systemair, we lower our
Q3 2019/20 estimates. December and January were unseasonably mild in
Europe, which we believe had a negative effect on the sales of its high-margin
Frico product range (radiant heaters). Additionally, Systemair experienced a
decline in sales in the high-margin Norwegian market in Q2 and signalled that
this weakness would persist in Q3.

Marcela Klang, +46 8 701 5118, mazi02@handelsbanken.se
Company page on Handelsbanken’s REON

SEKm (FYE: 30/04) 17/18 18/19 19/20e 20/21e 21/22¢
Sales 7,301 8,326 9,081 9,279 9,612
Sales growth (%) 6.4 14.0 9.1 2.2 3.6
Gross margin (%) 33.1 32.8 34.0 34.3 34.3
EBIT adj 419 551 709 760 843
margin (%) 5.7 6.6 7.8 8.2 8.8
EBT 333 458 663 712 803
EPS rep (SEK) 4.43 6.2 9.3 9.9 11.1
EPS adj (SEK) 5.8 6.6 9.3 9.9 11.1
Y-0-y growth (%) -8 15 40 6 13
EPS adj revisions (%) n.m n.m -2 0 3
P/E adj (x) 20.1 17.4 15.8 14.9 13.2
P/BV (x) 2.3 2.1 2.4 2.1 1.9
ROE adj (%) 12.0 12.6 15.9 15.0 15.2
EV/EBIT (x) 17.5 13.6 12.7 11.4 9.9
EV/sales (x) 1.0 0.90 0.99 0.93 0.87
FCF adj yield (%) -0.64 2.4 4.0 6.0 6.3
Tot DPS (SEK) 2.00 2.00 2.50 3.00 3.67
Totdiv yield (%) 1.7 1.7 1.7 2.0 2.5
Net debt/equity (%) 67.2 70.3 55.8 40.7 28.2
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Share price (SEK) Mar 05, 17:39 CET 147.0
Market cap (EURm) 716
Market cap (SEKm) 7,644
No of shares (m) 52
Free float (%) 35.7
Avgdaily volume ('000) 29
Avgdaily value (EURm) 0.4
Bloomberg SYSR SS
Reuters SYSR.ST
Next event 11/03/2020: Q3 report

Web address:
IR web address:

Link to company website
Link to IR website

12m target return

Target price, inc. div. (SEK) 186
Expected total retum (%) 26.5
Expectedtotal dividendyield (%) 1.7
DCF value (SEK) 195

Balance sheet 2019

Net debt (SEKm) 1,996
Net debt/equity (%) 70.3
ROE (%) 11.8
ROIC (%) 12.5
2020-03-04 Votes (%) Capital (%)
Engstrom Gerald 42.6 42.6
Ebm-Papst Mulfingen Gmbh & Co. Kg 21.3 21.3
Nordea Investment Management Ab 6.1 6.1
Swedbank Robur Fonder Ab 5.3 5.3
Alecta Pension Insurance Mutual 4.8 4.8
Total number of shares (m) 52.00
Free float (%) 35.7

Absolute and relative performance

SEK

210 217%
180 186%
150 155%
120 124%
90 93%

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
— Systemair  rel. DJ Euro STOXX (RHS)

Share performance (%) -1m -3m -12m
Absolute: -18.6 -13.3 51.7
Absolute EUR: -18.8 -13.6 51.4
Relative DJStoxx: -10.8 -8.9 48.1

52w range (SEK): 189.5/96.20

Source: Handelsbanken Capital Markets

For full disclaimer and definitions, please refer to the end of this report.

Source: FactSet
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P&L expectation and momentum

SEKm (FYE: 30/04) Q3 18/19 Q4 18/19 Q1 19/20 Q2 19/20 Q3 19/20e Q4 19/20e
Sales 2,019 2,144 2,254 2,483 2,134 2,210
Gross margin (%) 31.9 32.8 34.0 35.8 32.5 33.2
EBIT adj 80.1 1204 173.0 283.9 106.2 145.8
L. margin (%) 4.0 5.6 7.7 11.4 5.0 6.6
Margin improvement EBT 74.3 96.4 177.0 263.9 91.2 130.8
should be supported by Net income 44.8 78.1 128.5 194.3 65.6 94.1
. h EPS (SEK) 0.86 1.50 247 3.74 1.26 1.81
organic growt EPS adj (SEK) 0.86 1.62 2.47 3.74 1.26 1.81
EPS adj 12m MAV (SEK) 6.0 6.6 7.5 8.7 9.1 9.3
Sales y-0-y (%) 13.8 17.3 12.0 15.4 57 3.1
EBIT adj y-o-y (%) 9.3 146 12.3 44.8 32.5 21.1
EPS adj y-0-y (%) -28.0 52.9 58.3 45.7 46.5 11.6
EPS adj 12MAV y-o-y (%) 12.5 14.7 28.1 36.1 50.3 40.4
Source: Company data and Handelsbanken Capital Markets estimates
What has changed HCM vs. consensus
HCM chg HCM chg HCM chg Cons diff Cons diff Cons diff
SEKm Q3 19/20e (%) 19/20e (%) 20/21e (%) SEKm Q3 19/20e (%) 19/20e (%) 20/21e (%)
Sales 2,134 -1 9,081 0 9,279 -2 Sales 2,135 0 9,192 -1 9,651 4
EBITA adj 118.0 6 756.2 -2 807.6 0 EBITadj 114.0 -7 713.0 -1 852.0 -1
EBIT adj 106.2 -7 708.8 2 760.2 0  margin (%) 5.3 0 7.8 0 8.8 -1
margin (%) 5.0 -6 7.8 -1 8.2 1  EBT 96.1 -5 617.0 7 687.0 4
EBT 91.2 -8 6628 2 7122 0 Netincome 74.0 -11 496.0 -3 584.0 -12
Net income 65.6 -8 482.6 2 5128 0 EPS (SEK) 1.33 -5 9.5 -3 11.2 -12
EPS (SEK) 1.26 -8 9.3 2 9.9 0 EPSadj (SEK) 1.43 -12 10.1 8 1.2 -12
EPSadj (SEK 1.26 -8 9.3 -2 9.9 0
adj ) Source: Handelsbanken Capital Markets and FactSet
Source: Handelsbanken Capital Markets
ESG analysis, environmental ESG analysis, social
SEKm %
8600 76 15.3
8300 7.2
15.1
8000 6.8
7700 6.4 .
14.9
7400 6
7100 56 14.7
16117 17118 1819 16117 1718 1819
Sales Sick leave © Employee turnover (RHS)
Source: Company data, Handelsbanken Capital Markets Source: Company data, Handelsbanken Capital Markets
Revenues, 12m rolling EBIT, 12m rolling
SEKm SEKm
9600 16 760 83
9200 14 700 78
8800 12 640 73
8400 10 580 6.8
8000 8 520 6.3
7600 6 460 5.8
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qi

18119 18/19 18/19 19/20 19/20 19/20

Sales, rolling 12m- y/y growth

19/20 20/21 18119 18119 18/19 19/20 19/20 19/20 19/20

Adj EBIT, rolling 12m - Adj EBIT-marg.

20/21

Source: Handelsbanken Capital Markets

Source: Handelsbanken Capital Markets
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Valuation charts

Current vs. high/low/median, 10 years * P/E x
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Source: Handelsbanken Capital Markets and company fundamentals
Note: The median value is the figure on left-hand side and the current value is shown by the arrow on the right-hand side.
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Momentum

Share price and recommendation
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Source: Handelsbanken Capital Markets and FactSet

Opportunities
e Turnaround of struggling acquired companies

e Success in new product launches
o Effects from cost savings

Risks
e Failure to turn struggling acquired companies around
e Enhanced competition

Source: Handelsbanken Capital Markets

Handelsbanken capital Markets
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Valuation data

SEK (FYE: 30/04) 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e
Share price year-end/cument 115 103 158 116 115 147 147 147
Share price high 120 115 161 131 116 190 - -
Share price low 100 97.0 120 99.2 92.5 140 - -
Market cap (m) 5,980 5,330 8,190 6,022 5,980 7,644 7,644 7,644
Net debt (m) 1,198 1,387 1,401 1,761 1,996 1,795 1,465 1,136
MV associates (m) 463.9 463.9 463.9 463.9 463.9 463.9 463.9 463.9
EV (m) 6,714 6,253 9,127 7,319 7,512 8,975 8,645 8,316
P/E reported (x) 19.3 25.7 27.8 26.2 18.6 15.8 14.9 13.2
P/E adj (x) 19.0 24.9 251 20.1 17.4 15.8 14.9 13.2
P/CEPS (x) 12.4 13.8 17.0 13.9 10.8 10.4 10.0 9.2
P/BV (x) 2.87 2.53 3.44 2.30 2.1 2.38 2.12 1.90
ROE adj (%) 15.9 10.2 14.5 12.0 12.6 15.9 15.0 15.2
Pre-tax ROIC (%) 13.9 11.6 13.4 9.7 12.5 15.4 16.0 17.4
EV/sales (x) 1.1 1.0 1.3 1.0 0.9 1.0 0.9 0.9
EV/EBITDA (x) 121 11.8 13.6 "7 9.6 9.3 8.5 7.6
EV/EBIT (x) 17.5 17.7 18.9 17.5 13.6 12.7 11.4 9.9
EBIT adj margin (%) 6.5 5.8 71 5.7 6.6 7.8 8.2 8.8
FCF adj yield (%) 1.4 0.13 3.9 -0.64 2.4 4.0 6.0 6.3
Totdivyield (%) 1.7 2.0 1.3 1.7 1.7 1.7 2.0 2.5
Payoutratio (%) 33.6 50.2 35.4 45.2 32.4 26.9 30.4 33.0
Source: Handelsbanken Capital Markets
Peer group valuation
CCcY Price (Sh. curr.) Mcap (EURm) EVIS (x) EVI/EBIT (x) P/E adj. (x)
2020e 2020e 2020e
Systemair* SEK 147 723 1.0 11.8 15.2
Kingspan EUR 59.0 10,677 2.2 22.1 26.3
Uponor EUR 121 886 1.0 10.5 14.6
Rockwool DKK 1,661 4,795 1.7 13.3 17.5
Geberit CHF 502 17,481 6.1 24.6 28.0
NIBE Industrier SEK 162 7,734 3.2 25.9 33.2
Lindab SEK 110 796 1.0 10.4 12.0
Average 2.3 16.9 21.0
Median 1.7 13.3 17.5
Average excl. Systemair 2.5 17.8 21.9
Median excl. Systemair 1.9 17.7 21.9
Source: Handelsbanken Capital Markets and FactSet
DCF model assumptions
SEKm (FYE: 30/04) 18/19  19/20e 20/21e  21/22e  22/23e  23/24e  28/29e¢  33/34e  38/39%e
Sales 8,326 9,081 9,279 9,612 9,956 10,312 12,5646 14,545 16,861
EBITDA - Reported 761.2 960.0 1,011 1,094 1,087 1,138 1,409 1,633 1,893
EBITA2 - Reported (=EBITA bef gw amort) (use: IS) 528.0 708.8 760.2 842.7 836.3 886.9 1,066 1,236 1,433
Sales CAGR (%) 14.0 9.1 2.2 3.6 3.6 3.6 4.0 3.0 3.0
EBITDA growth (%) 25.6 22.5 54 8.2 -0.6 4.6 4.4 3.0 3.0
EBITA growth (%) 31.3 28.7 7.3 10.9 -0.8 6.0 3.8 3.0 3.0
EBITDA margin (%) 9.4 10.6 10.9 11.4 10.9 11.0 11.2 1.2 11.2
EBITA margin (%) 6.6 7.8 8.2 8.8 8.4 8.6 8.5 8.5 8.5
Capex/sales (%) 29 2.8 2.8 2.8 2.7 2.7 3.0 3.0 3.0
Capex/depreciation (x) 1.0 1.0 1.0 1.1 1.1 1.1 1.1 1.1 1.1
Networking cap/sales (%) 23.7 23.7 23.7 23.7 23.7 23.7 25.0 25.0 25.0
WACC assumptions (%) Calculation of DCF (SEKm) DCF checkpoints (%)
Risk-free interest rate 2.0 NPV FCFF 11,666 5y hist sales growth 9.5
Equity market risk premium 4.5 NDinc off-BS & Hybrids 1,996 5y exp sales growth 4.4
Extra risk premium 1.5  Market value Preferred stock 0.0  Sustainable growth 25
Equity beta (x) 1.0 Marketvalue Associates 464  Sust EBITDA margin 11.2
Implicitassetbeta (x) 0.85  Market value Minorities 0.0  Sust EBITA margin 8.5
Cost of equity 8.0  Surplus values 0.0  Sust aftertax ROIC 14.0
Pre-tax cost of debt 5.0  Other adjustments 0.0  Terminal value/DCF 44.0
Equity weight 80.0 DCF value 10,135  Implicitequity weight 85.4
WACC 71 DCF value/share (SEK) 195  Share price potential to DCF value 32.6

Source: Handelsbanken Capital Markets

Handelsbanken capital Markets
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P&L accounts — quarterly data

SEKm (FYE: 30/04) Q2 18/19 Q3 18/19 Q4 18/19 Q1 19/20 Q2 19/20 Q3 19/20e Q4 19/20e Q1 20/21e
Sales 2,151 2,019 2,144 2,254 2,483 2,134 2,210 2,330
Cost of goods sold -1,420 -1,375 -1,441 -1,487 -1,593 -1,441 -1,477 2,330
Gross profit 731.6 643.3 702.9 767.1 889.7 692.8 733.4 4,660
Other operating income 0.0 0.0 169.5 0.0 0.0 0.0 147.9 0.0
Sales and marketing costs 0.0 0.0 -1,827 0.0 0.0 0.0 -1,940 0.0
Admin costs 0.0 0.0 -389.2 0.0 0.0 0.0 -425.6 0.0
SG&A 0.0 0.0 -2,216 0.0 0.0 0.0 -2,366 0.0
OPEX 0.0 0.0 -2,216 0.0 0.0 0.0 -2,366 0.0
Other operating expenses 542.7 -563.2 1,458 -594 .1 -605.8 -586.6 1,630 -4,456
EBIT 188.9 80.1 114.1 173.0 283.9 106.2 145.8 204.1
Net financials -11.1 -5.8 7.7 4.0 -20.0 -15.0 -15.0 0.0
EBT 177.8 74.3 96.4 177.0 263.9 91.2 130.8 204.1
Total tax -51.5 -29.5 -18.3 -48.5 -69.6 -25.5 -36.6 -53.8
tax rate (%) 29.0 39.7 19.0 274 26.4 28.0 28.0 26.4
EPS rep (SEK) 2.43 0.86 1.50 2.47 3.74 1.26 1.81 2.89
Net income 126.3 448 78.1 128.5 194.3 65.6 94.1 150.3

Growth (%)

Sales 15.4 13.8 17.3 12.0 15.4 5.7 3.1 3.4
EBIT 31.3 18.3 >900 19.4 50.3 32.5 27.8 18.0
Net income 24.6 7.7 579 78.5 53.8 46.5 20.5 17.0

of sales (%)

Gross margin 34.0 31.9 32.8 34.0 35.8 32.5 33.2 200
EBIT margin 8.8 4.0 5.3 7.7 1.4 5.0 6.6 8.8
EBT margin 8.3 3.7 4.5 7.9 10.6 4.3 5.9 8.8
Net margin 5.9 2.2 3.6 5.7 7.8 3.1 4.3 6.5
SG&A 0 0 103 0 0 0 107 0
OPEX 0 0 103 0 0 0 107 0

Adjusted values

Total adjustments to netinc 71 0.0 -6.3 - - - - -
EBIT 196.0 80.1 120.4 173.0 283.9 106.2 145.8 204.1
margin (%) 9.1 4.0 5.6 7.7 11.4 5.0 6.6 8.8
EBT 184.9 74.3 102.7 177.0 263.9 91.2 130.8 204.1
EPS adj (SEK) 2.57 0.86 1.62 2.47 3.74 1.26 1.81 2.89
Net income 133.4 44.8 84.4 128.5 194.3 65.6 94.1 150.3

Source: Handelsbanken Capital Markets

Revenues, 12m rolling EBIT, 12m rolling
SEKm SEKm
9600 16 760 83
9200 14 700 7.8
8800 12 640 7.3
8400 10 580 6.8
8000 8 520 6.3
7600 6 460 5.8
Q2 Q3 Q4 Qt Q2 Q3 Q4 Q1 Q2 Q3 Q4 Qt Q2 Q3 Q4 Qi
1819 18119 18/19 1920 19/20 19/20 1920 20721 1819 1819 1819 19720 1920 19720 19720 20721
Sales, rolling 12m- yly growth Adj EBIT, rolling 12m - Adj EBIT-marg.
Source: Handelsbanken Capital Markets Source: Handelsbanken Capital Markets

6 Handelsbanken cCapital Markets


https://www.researchonline.se/equity/company/989/figures/quarters

Results Preview, Systemair, March 5, 2020

Business areas — quarterly data

SEKm (FYE: 30/04) Q2 18/19 Q3 18/19 Q4 18/19 Q1 19/20 Q2 19/20 Q3 19/20e Q4 19/20e Q1 20/21e
Sales

Europe 1,742 1,645 1,751 1,762 1,965 1,677 1,735 1,785
RowW 409.0 373.5 392.7 491.8 518.3 456.4 474.9 545.3
Total 2,151 2,019 2,144 2,254 2,483 2,134 2,210 2,330
Y-o-y sales growth (%)

Europe 13.8 11.6 16.0 7.4 12.8 2.0 -0.92 1.3
RoW 22.7 25.0 23.5 323 26.7 22.2 20.9 10.9
Total 15.4 13.8 17.3 12.0 15.4 5.7 3.1 34
EBIT

Europe 194.7 100.0 142.8 170.1 272.2 109.0 150.2 181.2
RoW 20.1 -1.8 8.0 38.3 35.1 20.5 19.0 46.3
Group-wide -25.9 -18.1 -36.7 -35.4 -23.4 -23.4 -23.4 -23.4
Total 189 80.1 114 173 284 106 146 204
EBIT margin (%)

Europe 1.2 6.1 8.2 9.7 13.9 6.5 8.7 10.2
RoW 4.9 -0.48 2.0 7.8 6.8 4.5 4.0 8.5
Total 8.8 4.0 5.3 7.7 11.4 5.0 6.6 8.8

Source: Handelsbanken Capital Markets
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P&L accounts — annual data
SEKm (FYE: 30/04) 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e

Income statement

Sales 5,882 6,113 6,864 7,301 8,326 9,081 9,279 9,612
Cost of goods sold -3,858 4,010 4,503 4,887 -5,598 -5,998 -6,092 -6,310
Gross profit 2,025 2,102 2,361 2,414 2,729 3,083 3,187 3,302
Other operating income - 80.3 119.6 116.8 169.5 147.9 151.0 154.0
Associatedincome - - - - - - 1.0 -
Sales and marketing costs -1,353 -1,400 -1,548 -1,653 -1,827 -1,940 -1,992 -2,064
Admin costs -313.9 -337.1 -365.2 -360.6 -389.2 -425.6 -435.0 -450.5
SG&A -1,667 -1,737 -1,913 -2,013 -2,216 -2,366 -2,427 -2,5614
OPEX -1,667 -1,737 -1,913 -2,013 -2,216 -2,366 -2,427 -2,514
Other operating expenses 19.0 -101.4 -128.4 -167.9 -154 .1 -156.6 -162.0 -98.7
EBIT 377 344 439 350 528 709 760 843
Net interest expenses 3.6 -36.8 -28.9 -16.5 -70.0 -46.0 -48.0 -40.0
Net financials 3.6 -36.8 -28.9 -16.5 -70.0 -46.0 -48.0 -40.0
EBT 381 307 410 333 458 663 712 803
Paid tax -70.8 -138.7 -128.6 -147.3 -152.7 -180.2 -199.4 -224.8
Deferred tax - 38.4 12.7 44.2 - - - -
Tax -70.8 -100.1 -115.9 -103.1 -136.8 -180.2 -199.4 -224.8
tax rate (%) 18.6 32.6 28.3 30.9 29.9 27.2 28.0 28.0
EPS rep (SEK) 6.0 3.98 5.7 4.43 6.2 9.3 9.9 11.1
Net income 310 207 294 230 321 483 513 578
Growth (%)

Sales 11.1 3.9 12.3 6.4 14.0 9.1 2.2 3.6
EBIT 18.9 -8.7 27.6 -20.3 51.0 34.2 7.3 10.9
Net income -29.4 -33.1 42.0 -21.8 39.6 50.2 6.3 12.7
% of sales (%)

Gross margin 34.4 34.4 34.4 33.1 32.8 34.0 34.3 34.3
EBIT margin 6.4 5.6 6.4 4.8 6.3 7.8 8.2 8.8
EBT margin 6.5 5.0 6.0 4.6 5.5 7.3 7.7 8.4
Net margin 5.3 3.4 4.3 3.2 3.9 5.3 5.5 6.0
SG&A 28.3 28.4 27.9 27.6 26.6 26.0 26.2 26.2
OPEX 28.3 28.4 27.9 27.6 26.6 26.0 26.2 26.2
P rofitability (%)

ROE reported 15.6 9.9 13.1 9.2 11.8 15.9 15.0 15.2
ROE adj 15.9 10.2 14.5 12.0 12.6 15.9 15.0 15.2
ROCE 12.0 9.9 12.6 9.7 1.4 13.4 13.4 13.9
Pre-tax ROIC 13.9 11.6 134 9.7 125 15.4 16.0 17.4
After tax ROIC 1.4 6.3 9.2 5.4 8.3 11.2 11.5 12.5
Sales/capital investd (x) 1.9 1.8 1.9 1.8 1.8 1.8 1.8 1.9
Sales/total asseils (x) 1.4 1.3 1.4 1.3 1.3 1.3 1.2 1.2
Sales peremployee (SEKm) 1.9 2.0 2.2 2.3 2.7 2.9 3.0 3.1
Adjusted values

Total adjustments to netinc 4.9 6.5 -32.4 -69.7 -22.6 - - -
EBIT 382.9 353.8 484.1 419.4 550.6 708.8 760.2 842.7
margin (%) 6.5 5.8 71 5.7 6.6 7.8 8.2 8.8
EBT 386.5 317.0 455.2 402.9 480.6 662.8 712.2 802.7
EPS adj (SEK) 6.0 4.11 6.3 5.8 6.6 9.3 9.9 11.1
Net income 314.6 213.7 326.6 299.8 343.8 482.6 512.8 578.0

Source: Handelsbanken Capital Markets
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Business areas — annual data

SEKm (FYE: 30/04) 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e
Sales

Europe - 4,979 5,472 5,960 6,779 7,139 7,234 7,483
RoW - 1,134 1,391 1,342 1,547 1,941 2,046 2,129
Total 5,882 6,113 6,864 7,301 8,326 9,081 9,279 9,612

Sales growth (%)

Europe n.m n.m 10 9 14 5 1 3
RoW n.m n.m 23 4 15 25 5 4
Total 111 3.9 12.3 6.4 14.0 9.1 2.2 3.6
EBIT
Europe - 343 438 459 559 701 720 782
RoW - 56 91 26 53 113 134 154
Group-wide - -54 -90 -133 -84 -106 -94 -94
Total - 344 439 352 528 709 760 843
EBIT margin (%)
Europe n.m 6.9 8.0 7.7 8.2 9.8 10.0 10.5
RoW n.m 4.9 6.5 1.9 3.4 5.8 6.6 7.2
Total 0 5.6 6.4 4.8 6.3 7.8 8.2 8.8
Source: Handelsbanken Capital Markets
Forecast balance sheet — annual data
SEKm (FYE: 30/04) 15/16 16/17 1718 18/19 19/20e 20/21e 21/22e
Accounts receivable 1,255 1,427 1,632 1,902 2,074 2,120 2,196
Inventory 1,105 1,170 1,399 1,509 1,646 1,682 1,742
Other current assets - - 12 - - - -
Cash & other interest-bearing 177 242 213 250 451 781 1,110
Current assets 2,537 2,839 3,256 3,662 4,172 4,583 5,048
Goodwill 622 691 759 847 847 847 847
Other intangible 189 193 217 265 218 170 123
Tangible assets 1,274 1,413 1,722 1,769 1,816 1,869 1,931
Oth non-IB fixed assets 181 201 240 268 268 268 268
Total assets 4,802 5,338 6,195 6,811 7,320 7,737 8,216
Equity 2,108 2,381 2,620 2,839 3,218 3,601 4,023
Shareholder equity 2,108 2,381 2,620 2,839 3,218 3,601 4,023
Pension provisions 59 59 n.m n.m n.m n.m n.m
Deferred tax liabilities 82 69 - - - - -
LT interest-bearing debt 197 261 691 1,070 1,070 1,070 1,070
ST interest-bearing debt 1,309 1,323 1,283 1,176 1,176 1,176 1,176
Provisions 98 190 276 289 289 289 289
Trade payables 492 552 1,316 1,437 1,567 1,602 1,659
Other current liabilities 458 503 9 n.m n.m n.m n.m
Current liabilities 2,259 2,378 2,609 2,613 2,743 2,777 2,835
Total equity & liabilities 4,802 5,338 6,195 6,811 7,320 7,737 8,216
Net interest bearing debt 1,387 1,401 1,761 1,996 1,795 1,465 1,136
Source: Handelsbanken Capital Markets
Forecast cash flow
SEKm (FYE: 30/04) 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e
EBIT before associates 376.9 3441 439.0 349.7 528.0 708.8 760.2 842.7
+ Net financials -20.7 -18.9 -28.9 -16.5 -70.0 -46.0 -48.0 -40.0
- Paid tax -121.5 -138.7 -128.6 -147.3 -152.7 -180.2 -199.4 -224.8
- Change in NWC -192.8 -161.3 28.1 -174.4 -149.5 -178.9 -47.1 -78.8
+ Depreciation/impairment 199.5 178.2 186.6 204.6 233.2 251.2 251.2 251.2
+ Other adjustment -0.1 -34.5 n.m 8.2 2.5 n.m n.m n.m
Cash flow from operations (CFFO) 241.3 168.9 496.2 224.3 386.5 554.9 716.9 750.4
- Net recurring capex -160.0 -162.1 -180.0 -263.1 -241.5 -250.0 -257.5 -265.2
FCF bef Acq. & Div. (FCF) 81.3 6.8 316.2 -38.8 145.0 304.9 459.4 485.2
-Acquisitions -137.0 -50.0 -125.0 -44.0 -273.9 - - -
FCF to equity (FCFE) -55.7 43.2 191.2 -82.8 -128.9 304.9 459.4 485.2
- Paid dividends to shareholders -156.0 -104.0 -104.0 -104.0 -104.0 -104.0 -130.0 -156.0
+ Other adjustments -69.1 41.7 -100.7 -173.5 -1.5 - - -
NET cash flow/change in NIBD -280.8 -188.9 -13.5 -360.3 -234.4 200.9 329.4 329.2
Funds from operations (FFO) 4341 330.2 468.1 398.7 536.0 733.8 764.0 829.2
Cash flow from operations (CFFO) 241.3 168.9 496.2 224.3 386.5 554.9 716.9 750.4
FCF bef Acquisitions & Divestments (FCF) 81.3 6.8 316.2 -38.8 145.0 304.9 459.4 485.2
FCF to equity (FCFE) -55.7 43.2 191.2 -82.8 -128.9 304.9 459.4 485.2

Source: Handelsbanken Capital Markets
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Financial ratios — annual data

% (FYE: 30/04) 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e
Equity/total assets 44 .4 43.9 44.6 42.3 41.7 44.0 46.5 49.0
Net debt/equity 57.6 65.8 58.8 67.2 70.3 55.8 40.7 28.2
Net debt/EBITDA (x) 2.2 2.7 2.2 3.2 2.6 1.9 1.4 1.0
Net cash flow/capex -176 -117 7.5 -137 -97.1 80.4 128 124
EBITDA net interest cover(x) -152 14.2 21.6 33.6 10.9 20.9 21.1 27.3
EBIT net interest cover(x) -105 9.4 15.2 21.2 7.5 15.4 15.8 21.1
FCFF/total debt 6.0 0.90 14.4 -0.63 6.4 11.4 16.3 16.8
Total debt/capital 40.0 42.6 40.8 43.0 442 41.1 38.4 35.8
Short-term debt/capital 329 35.6 329 27.9 23.1 21.5 20.1 18.8
Long-term debt/capital 71 5.4 6.5 15.0 21.0 19.6 18.3 17.1
Inventory/sales 17.5 18.1 171 19.2 18.1 18.1 18.1 18.1
Receivables/sales 19.8 20.5 20.8 225 22.8 22.8 22.8 22.8
Accounts payable/sales 19.3 16.3 17.3 21.9 20.7 20.4 20.4 20.3
Working capital/sales 21.0 23.1 22.5 23.5 237 23.7 23.7 23.7
Current ratio 113 112 119 125 140 152 165 178
Quick ratio 64.4 63.4 70.2 71.2 82.4 92.1 104 117
Source: Handelsbanken Capital Markets

Per share data

m (FYE: 30/04) 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e
Nr of shares, year-end 52.0 52.0 52.0 52.0 52.0 52.0 52.0 52.0
Nr of shares, average 52.0 52.0 52.0 52.0 52.0 52.0 52.0 52.0
EPS reported (SEK) 6.0 3.98 5.7 4.43 6.2 9.3 9.9 11.1
Y-0-y growth (%) -29.4 -33.1 42.0 -21.8 39.6 50.2 6.3 12.7
EPS adj (SEK) 6.0 411 6.3 5.8 6.6 9.3 9.9 11.1
Y-0-y growth (%) 20.6 -32.1 52.8 -8.2 14.7 40.4 6.3 12.7
Casheamings (SEK) 9.2 7.4 9.2 8.4 10.7 14.1 14.7 15.9
DPS - ordinary (SEK) 2.00 2.00 2.00 2.00 2.00 2.50 3.00 3.67
Payoutratio (%) 33.6 50.2 354 452 324 26.9 30.4 33.0
Tot cash payout ratio (%) 50.4 50.2 354 45.2 324 21.6 254 27.0
Book value (SEK) 40.0 40.5 458 50.4 54.6 61.9 69.2 77.4
Y-0-y growth (%) 10.7 1.2 13.0 10.0 8.4 13.3 11.9 1.7
Net debt (SEK) 23.0 26.7 26.9 33.9 384 34.5 28.2 21.8
NAV (SEK) 32.8 33.9 37.7 40.5 421 50.3 58.6 67.6

Source: Handelsbanken Capital Markets
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Disclaimer

Recommendation structure and allocations

Handelsbanken Capital Markets Equity Research (HCM) employs a three-graded recommendation scale.
The recommendations reflect the analyst’'s assessment of how much the share price may appreciate or
depreciate in absolute terms in a 12-month time horizon and takes into account risks related to both
fundamental expectations and share performance. This assessment is not based on a proprietary HCM
model and the basis for the analyst’s assessment is dependent on the characteristics of the sector and the
company and a multitude of fundamental and timing factors are incorporated. For more detailed information
about the recommendation structure please consult the Handelsbanken Capital Markets website:
https://www.researchonline.se/desc/recstruct. Investment ratings are determined by the ranges described in
the table below. The recommendations do not represent the analyst’s or the bank’s assessment of the
company’s fundamental value or quality. The recommendations and absolute performance intervals,
together with the allocation of the rating categories amongst companies under coverage and amongst
companies under coverage for which Handelsbanken has provided investment banking services in the past
12 months are listed below:

Ratings: definitions and allocations

HCM rating Rrp is expected to be' HCM Universe? IB services®
Buy above 10% 41% 1%
Hold between 0% and +10% 1% 16%
Sell below 0% 18% 24%

" Rp is defined as the expected share price appreciation or depreciation including dividends over the next 12 months
2 percentage of companies under coverage within each recommendation
3 Percentage of companies within each recommendation for which investment banking services have been provided in the past 12 months

Source: Handelsbanken Capital Markets, as per 5/3 2020

Recommendations are continuously reviewed by the analyst and monitored by the Research Management
and will be updated and/or refreshed regularly. The rationale behind a change in recommendation will be
explained in such a refresher/update.

A list of all recommendations made by investment research during the preceding 12-month period is
available here: https://www.researchonline.se/desc/rechist.

The target price (TP) is the analyst’'s assessment of the level at which the share should be traded in a 12-
month period. The TP is used as a basis for the recommendation (see explanation above) and takes into
account timing-related issues and triggers, such as relative valuation and newsflow. The TP does not
represent the analyst’s or the bank’s assessment of the company’s fundamental value or quality.

Unless otherwise specified, share prices mentioned in this report refer to the closing price of the previous
day.

Risk warning

All investments involve risks and investors are encouraged to make their own decision as to the
appropriateness of an investment in any securities referred to in this report, based on their specific
investment objectives, financial status and risk tolerance. The historical return of a financial instrument is not
a guarantee of future return. The value of financial instruments can rise or fall, and it is not certain that you
will get back all the capital you have invested. At times, the expected total returns may fall outside of the
above stated ranges because of price movement and/or volatility. Such interim deviations from specified
ranges will be permitted but will become subject to review by Research Management.

Valuation and methodology

Target prices, outlooks and recommendations expressed in this research report are based on a combination
of valuation models, such as discounted cash flow (DCF) and relative valuation to peers using ratios such as
price-to-earnings (P/E), enterprise-value-to-operating-profit (EV/EBITDA), price-to-book (P/B) and earnings
models. Sales and earnings forecasts are based on historical financial data as reported by the company and
the analyst's expectations for company-specific performance are derived from expectations of micro- and
macroeconomic developments. The company's different business segments are modelled separately in this
process and then aggregated to achieve group forecasts for sales, earnings, cash flow and the balance
sheet. For more detailed information about the valuation and methodology please consult the
Handelsbanken Capital Markets website: https://www.researchonline.se/desc/disclaimers.
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Research disclaimers

Handelsbanken Capital Markets, a division of Svenska Handelsbanken AB (publ) (collectively referred to
herein as ‘SHB’), is responsible for the preparation of research reports. SHB is regulated in Sweden by the
Swedish Financial Supervisory Authority, in Norway by the Financial Supervisory Authority of Norway, in
Finland by the Financial Supervisory Authority of Finland and in Denmark by the Danish Financial
Supervisory Authority. All research reports are prepared from trade and statistical services and other
information that SHB considers to be reliable. SHB has not independently verified such information.

In no event will SHB or any of its affiliates, their officers, directors or employees be liable to any person for
any direct, indirect, special or consequential damages arising out of any use of the information contained in
the research reports, including without limitation any lost profits even if SHB is expressly advised of the
possibility or likelihood of such damages.

The views contained in SHB research reports are the opinions of employees of SHB and its affiliates and
accurately reflect the personal views of the respective analysts at this date and are subject to change. There
can be no assurance that future events will be consistent with any such opinions. Each analyst identified in
this research report also certifies that the opinions expressed herein and attributed to such analyst
accurately reflect his or her individual views about the companies or securities discussed in the research
report. This research report does not, and does not attempt to, contain everything material that there is to be
said about the company or companies described herein. For additional information about our research
methodology please visit, https://reon.researchonline,se/desc/disclaimers.

Research reports are prepared by SHB for information purposes only. The information in the research
reports does not constitute a personal recommendation or personalised investment advice and such reports
or opinions should not be the basis for making investment or strategic decisions. This document does not
constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for
any securities nor shall it or any part of it form the basis of or be relied on in connection with any contract or
commitment whatsoever. Past performance may not be repeated and should not be seen as an indication of
future performance. The value of investments and the income from them may go down as well as up and
investors may forfeit all principal originally invested. Investors are not guaranteed to make profits on
investments and may lose money. Exchange rates may cause the value of overseas investments and the
income arising from them to rise or fall. This research product will be updated on a regular basis.

No part of SHB research reports may be reproduced or distributed to any other person without the prior
written consent of SHB. The distribution of this document in certain jurisdictions may be restricted by law and
persons into whose possession this document comes should inform themselves about, and observe, any
such restrictions.

The report does not cover any legal or tax-related aspects pertaining to any of the issuer’s planned or
existing debt issuances.

Please be advised of the following important research disclosure statements:

SHB employees, including analysts, receive compensation that is generated by overall firm profitability.
Analyst compensation is not based on specific corporate finance or debt capital markets services. No part of
analysts’ compensation has been, is or will be directly or indirectly related to specific recommendations or
views expressed within research reports.

From time to time, SHB and/or its affiliates may provide investment banking and other services, including
corporate banking services and securities advice, to any of the companies mentioned in our research.

We may act as adviser and/or broker to any of the companies mentioned in our research. SHB may also
seek corporate finance assignments with such companies.

We buy and sell securities mentioned in our research from customers on a principal basis. Accordingly, we
may at any time have a long or short position in any such securities. We may also make a market in the
securities of all the companies mentioned in this report. [Further information and relevant disclosures are
contained within our research reports.]

SHB, its affiliates, their clients, officers, directors or employees may own or have positions in securities
mentioned in research reports.
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In conjunction with services relating to financial instruments, the Bank may, under certain circumstances, pay
or receive inducements, i.e. fees and commission from parties other than the customer. Inducements may be
both monetary and non-monetary benefits. If inducements are paid to or received from a third party, it is
required that the payment must aim to improve the quality of the service, and the payment must not prevent
the Bank from safeguarding the customer's interests. The customer must be informed about such
remuneration that the Bank receives. When the Bank provides investment research, the Bank receives minor
non-monetary benefits. Minor non-monetary benefits consist of the following:

Information or documentation about a financial instrument or an investment service that is general in
character.

Written material produced by a third party that is an issuer to market a new issue.

Participation at conferences and seminars regarding a specific instrument or investment service

Corporate hospitality up to a reasonable amount.

The Bank has adopted Guidelines concerning Research which are intended to ensure the integrity and
independence of research analysts and the research department, as well as to identify actual or potential
conflicts of interests relating to analysts or the Bank and to resolve any such conflicts by eliminating or
mitigating them and/or making such disclosures as may be appropriate. As part of its control of conflicts of
interests, the Bank has introduced restrictions (“Information barriers”) on communications between the
Research department and other departments of the Bank. In addition, in the Bank’s organisational structure,
the Research department is kept separate from the Corporate Finance department and other departments
with similar remits. The Guidelines concerning Research also include regulations for how payments, bonuses
and salaries may be paid out to analysts, what marketing activities an analyst may participate in, how
analysts are to handle their own securities transactions and those of closely related persons, etc. In addition,
there are restrictions in communications between analysts and the subject company. According to the Bank’s
Ethical Guidelines for the Handelsbanken Group, the board and all employees of the Bank must observe
high standards of ethics in carrying out their responsibilities at the Bank, as well as other assignments. For
full information on the Bank’s ethical guidelines please see the Bank’s website www.handelsbanken.com and
click through to About the bank — Sustainability at Handelsbanken — Sustainability — Policy documents and
guidelines — Policy documents — Policy for ethical standards in the Handelsbanken Group. Handelsbanken
has a ZERO tolerance of bribery and corruption. This is established in the Bank’s Group Policy on Bribery
and Corruption. The prohibition against bribery also includes the soliciting, arranging or accepting bribes
intended for the employee’s family, friends, associates or acquaintances. For full information on the Bank’s
Policy against corruption please see the Bank’s website www.handelsbanken.com and click through to About
the bank — Sustainability at Handelsbanken — Sustainability — Policy documents and guidelines — Policy
documents — Policy against corruption in the Handelsbanken Group.

When distributed in the UK
Research reports may be distributed in the UK by SHB.

UK customers should note that neither the UK Financial Services Compensation Scheme for investment
business nor the rules of the Financial Conduct Authority made under the UK Financial Services and
Markets Act 2000 (as amended) for the protection of private customers apply to this research report and
accordingly UK customers will not be protected by that scheme.

This document may be distributed in the United Kingdom only to persons who are authorised or exempted
persons within the meaning of the Financial Services and Markets Act 2000 (as amended) (or any order
made thereunder) or (i) to persons who have professional experience in matters relating to investments
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the “Order”), (ii) to high net worth entities falling within Article 49(2)(a) to (d) of the Order or (iii) to persons
who are professional clients under Chapter 3 of the Financial Conduct Authority Conduct of Business
Sourcebook (all such persons together being referred to as “Relevant Persons”).

When distributed in the United States

Important Third-Party Research Disclosures:

SHB research is not “globally branded” research and each recipient of SHB research is advised that in the
United States, SHB research is distributed by Handelsbanken Markets Securities, Inc., (‘HMSI”) an affiliate
of SHB. HMSI does not produce research and does not employ research analysts. SHB research and SHB
research analysts and its employees are not subject to FINRA'’s research analyst rules which are intended to
prevent conflicts of interest by, among other things, prohibiting certain compensation practices, restricting
trading by analysts and restricting communications with the companies that are the subject of the research
report. SHB has no affiliation or business or contractual relationship with HMSI that is reasonably likely to
inform the content of SHB research reports; SHB makes all research content determinations without any
input from HMSI.
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SHB research reports are intended for distribution in the United States solely to “major U.S. institutional
investors,” as defined in Rule 15a-6 under the Securities Exchange Act of 1934. Each major U.S. institutional
investor that receives a copy of research report by its acceptance hereof represents and agrees that it shall
not distribute or provide research reports to any other person.

Any U.S. person receiving SHB research reports that desires to effect transactions in any equity securities
discussed within the research reports should call or write HMSI. HMSI is a FINRA Member, telephone
number (+1-212-326-5153).

Systemair

This report has not been given to the subject company, or any other external party, prior to publication to
approve the accuracy of the facts presented. The subject company has not been notified of the
recommendation, target price or estimate changes, as stated in this report, prior to publication.

Mar 05. 2020:

Systemair

- Handelsbanken's analyst Marcela Klang has no position in Systemair or a related instrument.

Handelsbanken beneficially owns one percent or more of any class of common equity securities of the
company that is the subject of this research report.

On 2019-11-13 the recommendation Hold, which was set on 2019-03-08 at the share price of SEK 99.00,
was changed to the current recommendation Buy at a share price of SEK 145.

Share prices mentioned in this report refer to a price defined by manual input on 2020-03-05 at 17:39 CET.

For more company-specific disclosure texts, please consult the Handelsbanken Capital Markets website:
https://www.researchonline.se/desc/disclosure.
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Company overview

% (FYE: 30/04) 03/04 04/05 05/06 06/07 07/08 08/09 09/10 10/11 11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e  21/22e
P&L
Sales (SEKm) 1,711 1,806 2,321 2,664 3,092 3,333 3,219 3467 3,997 4,551 5296 5882 6,113 6,864 7,301 8326 9081 9279 9612
growth 2 1" 22 15 16 8 -3 8 15 14 16 1" 4 12 6 14 9 2 4
Gross margin 323 39 371 380 377 373 378 392 373 358 337 344 344 344 331 328 34.0 34.3 34.3
SG&A to sales 279 285 265 255 251 277 294 200 293 278 27.7 283 284 279 276 266 26.0 26.2 26.2
EBITDA (SEKm) 131 196 308 388 475 422 364 458 422 482 470 548 522 626 554 761 960 1,011 1,094
margin 77 103 133 145 154 126 1.3 132 106 106 8.9 9.3 8.5 9.1 7.6 9.1 10.6 10.9 11.4
EBITA (SEKm) 79 146 253 329 403 342 275 367 320 365 317 424 392 486 397 575 756 808 890
margin 4.6 7.7 109 124 130 103 85 10.6 8.0 8.0 6.0 7.2 6.4 71 5.4 6.9 8.3 8.7 9.3
EBIT (SEKm) 64 146 253 329 403 31 275 367 320 365 317 377 344 439 350 528 709 760 843
margin 3.7 7.7 109 124 130 102 85 10.6 8.0 8.0 6.0 6.4 5.6 6.4 4.8 6.3 7.8 8.2 8.8
Net income (SEKm) 18 97 170 253 244 236 191 273 216 241 439 310 207 294 230 321 483 513 578
growth -51.7 431 744 494 -38 -34 -191 432 -21.0 11.8 820 -294 -331 420 -21.8 396 50.2 6.3 12.7
Adj net income(SEKm) 32 105 173 253 241 245 198 266 244 252 261 315 214 327 300 344 483 513 578
growth -32.6 223 654 464 -50 20 -195 347 -82 3.1 35 206 -321 528 -82 147 40.4 6.3 12.7

Balance sheet (SEKm) 03/04 04/05 05/06 06/07 07/08 08/09 09/10 10/11 11/12 12/13 13/14 14/15 15116 16/17 17/18 18/19 19/20e 20/21e 21/22e

Tangible assets 433 418 467 618 646 743 740 712 792 813 1,088 1,288 1,274 1,413 1,722 1,769 1,816 1,869 1,931
Goodwill 56 57 63 75 119 166 204 264 367 458 533 614 622 691 759 847 847 847 847
Current assets 700 765 871 1,100 1,329 1,411 1,310 1461 1,707 1,881 2,012 2,382 2,537 2,839 3,256 3,662 4,172 4,583 5048
Cash 24 22 32 62 17 100 86 7 92 98 123 188 177 242 213 250 451 781 1,110
Total assets 1,241 1,329 1,607 1,895 2,169 2,401 2,385 2612 3,100 3,875 3,983 4,690 4,802 5338 6,195 6,811 7,320 7,737 8216
Equity 400 487 682 631 792 1,022 1,148 1,264 1,399 1,576 1,881 2,082 2,108 2,381 2,620 2,839 3218 3601 4,023
Minority - 5 6 12 16 19 19 5 - - - - - - - - - - -
LT int bearing debt 495 248 225 252 334 315 297 205 185 586 286 246 197 261 691 1,070 1,070 1,070 1,070
ST int bearing debt 62 275 223 513 483 496 367 497 681 834 755 1,140 1,309 1,323 1,283 1,176 1,176 1,176 1,176
Current liab 305 533 530 925 950 966 835 1,038 1,383 1,558 1,603 2,102 2,259 2,378 2,609 2613 2743 2777 2835
Total liabilities 1,241 1,329 1,507 1,895 2,169 2,401 2385 2612 3,100 3,875 3,983 4,690 4,802 5338 6,195 6,811 7,320 7,737 8216
Net int bearing debt 482 502 420 rall 698 714 592 638 785 1,322 918 1,198 1,387 1,401 1,761 1,996 1,795 1,465 1,136
Cash flow (SEKm) 03/04 04/05 05/06 06/07 07/08 08/09 09/10 10/11 11/12 1213 13/14 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e
CFFO 145 7 221 203 218 297 356 249 290 344 249 241 169 496 224 387 555 717 750
Capex -57 -47 -78 172 96 -108 -113 -62 -82 117 -190 -160 -162 -180 -263  -242 -250 -258 -265
Free cash flow 88 24 143 32 122 190 243 187 208 227 59 81 7 316 -39 145 305 459 485
Acquisitions -57 9 20 -5 -9 -53 -105 -206 ~-184 -576 364 -137 -850 -125  -44 274 - - -
Divestments - 22 5 4 20 - - - - - - - - - - - - - -
FCF to equity 31 37 128 -14 52 137 138 -19 24 -349 423 -56 -43 191 -83 -129 305 459 485
Ratios 03/04 04/05 05/06 06/07 07/08 08/09 09/10 10/11 11/12 1213 13/14 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e
Pre-tax ROIC 90 156 241 268 282 210 156 20.0 156 144 111 139 116 134 97 125 154 160 17.4
ROE reported 46 219 290 386 343 260 176 226 162 162 254 156 99 131 92 118 156.9 15.0 156.2
ROCE 10.1 158 238 257 261 202 153 187 168 143 122 120 99 126 97 114 13.4 13.4 13.9
Capex to sales 33 25 34 64 31 32 35 18 20 26 36 27 27 26 36 29 2.8 2.8 28
NWC to sales 254 255 229 235 241 252 235 243 229 233 197 21.0 231 225 235 237 237 237 237
Sales/assets (SEKXx) 143 148 164 157 152 146 134 139 140 130 135 136 129 135 127 128 1.29 1.23 1.21
Sales/IC (x) 194 202 221 217 216 204 18 18 19 179 18 194 18 1.8 179 181 1.84 1.84 1.88
Net debt/equity 120.6 102.0 61.1 110.5 864 686 507 503 561 839 488 576 658 588 672 703 55.8 40.7 28.2
Equity/total assets 322 370 456 339 37.3 433 490 486 451 407 47.2 444 439 446 423 47 44.0 46.5 49.0
Share data (SEK) 03/04 04/05 05/06 06/07 07/08 08/09 09/10 10/11 11/12 1213 13/14 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e
Avg no shares (m) 50.0 50.0 520 520 520 520 520 520 520 520 520 520 520 520 520 520 52.0 52.0 52.0
change (%) 0.0 0.0 4 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 0.0 0.0
Avg diluted shares (m) 50.0 50.0 520 520 520 520 520 520 520 520 520 520 520 520 520 520 52.0 52.0 52.0
change (%) 0.0 0.0 4.0 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 0.0 0.0 0.0
Share price YE - - - - 620 450 700 101.5 855 104.8 1058 1150 1025 157.5 1158 115.0 147.0  147.0 147.0
Market cap (m) n.m n.m n.m nm 3,224 2,340 3,640 5278 4,446 5447 5499 5980 5,330 8,190 6,022 5,980 7,644 7,644 7,644
EV (m) n.m n.m n.m nm 3,938 3,072 4,251 5920 5231 6,305 5953 6,714 6,253 9127 7,319 7,512 8975 8645 8316
Net debt/share 96 100 8.1 13.7 134 137 114 123 151 254 176 23.0 267 269 339 384 34.5 282 21.8
EPS reported 037 194 326 487 469 453 3.66 52 414 463 8.4 6.0 3.98 57 443 6.2 9.3 9.9 11.1
growth (%) -52 431 68 49 -4 -3 -19 43 -21 12 82 -29 -33 42 -22 40 50 6 13
EPS adj 065 209 333 487 463 472 380 51 470 484 5.0 6.0 4.1 6.3 5.8 6.6 9.3 9.9 11.1
growth (%) -33 223 59 46 -5 2 -19 35 -8 3 4 21 -32 53 -8 15 40 6 13
BVPS 8.0 9.7 131 121 162 197 221 243 269 303 362 400 405 458 504 546 61.9 69.2 77.4
DPS - Ordinary - 077 5.1 146 150 075 125 175 125 150 150 200 200 200 200 200 2.50 3.00 3.67
DPS - Extraordinary - - - - - - - - - - 1.50 - - - - - - - -
Total cash distr./share 0.00 000 0.77 5.1 146 150 075 125 175 125 150 300 200 200 200 200 2.00 2.50 3.00
Valuation (x) 03/04 04/05 05/06 06/07 07/08 08/09 09/10 10/11 11/12 1213 13/14 14/15 15/16 16/17 17/18 18/19 19/20e 20/21e 21/22e
P/E reported n.m n.m n.m nm 13.2 99 191 193 206 226 125 193 257 278 262 186 16.8 14.9 13.2
P/E adjusted nm nm nm nm 134 95 184 198 182 216 211 19.0 249 251 201 17.4 15.8 14.9 13.2
P/CEPS n.m n.m n.m nm 10.2 74 130 145 140 152 93 124 138 17.0 139 108 10.4 10.0 9.2
EV/EBITDA - - - - 8.4 71 1.4 132 113 127 116 121 11.8 136 117 9.6 9.3 85 7.6
EV/sales - - - - 1.3 092 1.3 1.7 1.3 1.4 1.1 1.1 1.0 1.3 1.0 090 0.99 0.93 0.87
EBIT margin (%) 4.6 77 109 124 130 103 85 10.6 8.0 8.0 6.0 7.2 6.4 71 5.4 6.9 8.3 8.7 9.3
P/sales n.m n.m n.m n.m 1.0 070 1.1 1.5 1.1 1.2 1.0 1.0 087 1.2 08 072 0.84 0.82 0.80
P/BV n.m n.m n.m n.m 4.1 2.3 3.2 4.2 3.2 3.5 29 29 25 3.4 23 21 2.4 21 19
ROE reported (%) 46 219 290 386 343 260 176 226 162 162 254 156 99 131 92 118 15.9 15.0 15.2
FCF adj yield (%) n.m n.m n.m n.m 3.8 8.1 6.7 35 4.7 4.2 1.1 1.4 013 39 -0.64 24 4.0 6.0 6.3
Tot div yield (%) n.m n.m n.m n.m 2.4 1.7 1.8 1.7 1.5 1.4 2.8 1.7 20 1.3 1.7 1.7 17 20 2.5
Event calendar Management Company profile
Mar 11, 2020 (08:00) Q3report kg Roland Kasper Systemair is an in-house developer, manufacturer and marketer of ventilation products.
. The company has local precence in 44 countries worldwide and sales in more than 100
Jun 09, 2020 (08:00) Q4report  CFO Anders Ulff countries. Systemair has it main production facilities in Sweden and Germany and the
Aug 26, 2020 AGM IR - group employs around 3,600 people.
Phone number 0222-440 00 -

Aug 26, 2020 (13:00) Q2 report
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