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R ESU LTA TR Ä KN IN G

* Inkluderar resultat  för avvecklad verksamhet

M SEK 1Q09A 2Q09A 3Q09A 4Q09A 1Q10A 2Q10E 3Q10E 4Q10E 2007A 2008A 2009A 2010E 2011E 2012E

Nettoomsättning 232 211 231 239 193 219 271 284 756 945 912 967 1 064 1 149

KSV -122 -114 -153 -140 -109 -128 -160 -169 -404 -528 -528 -566 -617 -655

Bruttoresultat 110 97 78 99 84 91 111 115 353 417 384 401 447 494

Kostnader förs. & admin -77,1 -68,2 -58,7 -69,1 -61,0 -63,5 -78,5 -82,5 -239 -288 -273 -285 -308 -333

Forskn. & utv. Kostnader -10,3 -10,4 -5,0 -16,1 -10,7 -10,9 -12,2 -11,4 -32,2 -33,8 -41,8 -45,2 -42,6 -46,0

Övriga rörelseintäkter 0,3 -0,2 -0,1 0,0 0,0 0,0 0,0 0,0 4,0 1,7 0,0 0,0 0,0 4,6

EO-poster 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

EBITDA 23,1 18,0 14,3 14,1 12,6 16,4 20,3 21,3 85,6 97,0 69,1 70,7 95,7 119,5

Avskrivning -6,0 -6,0 -6,0 -6,0 -6,0 -7,1 -7,1 -7,1 -21,6 -24,0 -24,0 -27,2 -33,7 -32,9

EBIT 17,1 12,0 8,3 8,1 6,6 9,4 13,2 14,3 64,0 73,0 45,1 43,5 62,0 86,6

Finansnetto -3,6 -0,2 0,1 -7,9 -4,6 -0,5 -0,5 -0,5 -11,7 -13,4 -11,6 -6,0 -12,9 -11,6

EBT 13,5 11,8 8,4 0,2 2,0 8,9 12,8 13,8 52,3 59,6 33,5 37,5 49,2 75,0

Skatt  och minoritet -5,9 -5,3 -4,6 -2,0 -0,3 -4,5 -5,6 -5,9 -15,8 -33,8 -17,8 -16,2 -21,8 -29,0

Nettoresultat* 0,7 6,5 2,9 -6,9 1,7 4,4 7,2 7,9 30,6 25,8 3,2 21,2 27,4 46,0

EPS f. utsp. (SEK) 0,06 0,56 0,25 -0,59 0,15 0,38 0,62 0,68 2,81 2,37 0,27 1,81 2,34 3,93

EPS e. utsp. (SEK) 0,06 0,53 0,24 -0,56 0,14 0,36 0,59 0,65 2,81 2,37 0,26 1,73 2,23 3,74

Fsg. t illväxt Q/Q -13% -9% 10% 3% -19% 13% 24% 5% N/A N/A N/A N/A N/A N/A

Fsg. t illväxt Y/Y 8% -6% -4% -10% -17% 4% 17% 19% 28% 25% -4% 6% 10% 8%

Bruttomarginal 47,6% 46,0% 33,8% 41,5% 43,7% 41,5% 41,0% 40,5% 46,6% 44,1% 42,1% 41,5% 42,0% 43,0%

EBITDA marginal 10,0% 8,6% 6,2% 5,9% 6,5% 7,5% 7,5% 7,5% 11,3% 10,3% 7,6% 7,3% 9,0% 10,4%

EBIT marginal 7,4% 5,7% 3,6% 3,4% 3,4% 4,3% 4,9% 5,0% 8,5% 7,7% 4,9% 4,5% 5,8% 7,5%

EBT marginal 5,8% 5,6% 3,6% 0,1% 1,0% 4,1% 4,7% 4,9% 6,9% 6,3% 3,7% 3,9% 4,6% 6,5%

Nettomarginal 0,3% 3,1% 1,3% -2,9% 0,9% 2,0% 2,7% 2,8% 4,0% 2,7% 0,4% 2,2% 2,6% 4,0%

KA SSA FLÖD E D A TA  PER  A KT IE

M SEK 2007A 2008A 2009A 2010E 2011E 2012E SEK 2007A 2008A 2009A 2010E 2011E 2012E

KF exkl. förändr. av rörelsekapital 58 91 61 51 61 79 EPS 2,8 2,4 0,3 1,7 2,2 3,7

Förändring av rörelsekapital -74 17 6 -46 15 -15 Just. EPS 2,8 2,4 0,3 1,7 2,2 3,7

KF löpande verksamheten -16 108 68 5 76 64 CEPS -1,4 9,9 5,5 0,4 6,2 5,2

KF investeringsverksamheten -45 -116 -49 -56 -27 -25 FCFPS -5,5 -0,8 1,5 -4,1 4,0 3,1

Frit t  kassaf löde -60 -9 19 -51 49 38 BVPS 22,7 25,0 24,4 25,5 27,1 30,0

KF f inansieringsverksamheten 30 37 -18 39 -5 -7 NIBDPS 10,7 12,6 11,5 15,9 12,5 10,3

Nettokassaf löde -33 28 -12 -12 44 31 DPS 0,8 0,5 0,4 0,5 0,6 0,9

B A LA N SR Ä KN IN G A V KA STN IN G PÅ  KA PITA L

M SEK 2007A 2008A 2009A 2010E 2011E 2012E 2007A 2008A 2009A 2010E 2011E 2012E

Eget kapital 247 272 300 313 334 369 ROE 12% 9% 1% 7% 8% 12%

Totala t illgångar 615 784 746 887 906 969 ROCE 16% 16% 9% 8% 11% 14%

Nettoskuld 117 137 141 196 154 126 ROC 8% 7% 5% 4% 5% 7%

Kassa och bank 32 60 48 36 78 106 Just. ROE 11% 9% 1% 7% 8% 11%

Sysselsatt  kapital 397 470 489 545 566 601 Just. ROCE 15% 15% 9% 8% 11% 14%

Rörelsekapital 801 1 038 955 1 192 1 168 1 231 Just. ROC 7% 7% 5% 4% 5% 7%

Soliditet 40% 35% 40% 35% 37% 38% Utdelning % 27% 21% 135% 26% 27% 24%

HUVUDÄGARE LEDNI NG FI NANS I ELL KALENDER KONTAKTI NFO

2010-03-31 Kapit al %Röst er % Ordf . Rosenblad Carl Q2-rapport Adress: 

Rosenblad Carl bolag 37,9% 63,4% VD Hansson Ove

MCT Brat t berg AB 12,8% 7,5% CFO Holmgren Anna Tele:

Nordea f onder 6,0% 3,6% IR Int ernet : 

Danica Pension Fondf örsäkring 4,3% 2,5%

Ant al A-akt ier (m) R EM IU M  KON TA KTIN FOR M A TION

Ant al B-akt ier (m) 11,7 Krist ian Kierkegaard +46 8 454 32 05 krist ian.kierkegaard@remium.com

Tot alt  ant al akt ier (m) 11,7

The information in this review was prepared by Remium AB and is not an investment recommendation. Remium AB does not undertake to advise you of

changes in its reviews nor does Remium AB take any responsibility for the information in the reviews. Remium AB and others associated with it may make

markets or specialize in, have posit ions in and effect transact ions in securit ies of companies mentioned and may also perform or seek to perform investment

banking services for those companies. Remium AB and/or their aff iliates or their employees have or may have a long or short posit ion or holding in the

securit ies, opt ions on securit ies, or other related investments of issuers mentioned herein. The company discussed in this review may not be suitable for all

investors. Investors must make their own investment decisions based on their specif ic investment object ives and f inancial posit ion and using such independent

advisors as they believe necessary. Where an investment is denominated in a currency other than the investor’s currency, changes in rates of exchange may have 

an adverse effect on the value, price of, or income derived from the investment. Past performance is not necessarily a guide to future performance.  

M A R KET M A KIN G IN FOR M A TION

Remium AB is at present act ing as a M arket M aker in the security concerned, for its undertakings Remium AB receive economic compensat ion from the

relevant company. Remium AB is a specialist in the relevant securit ies and will at any given t ime have an inventory posit ion, " long" or " short ," and may be on

the opposite side of orders executed on the relevant exchange. At present, Remium's analyst has no net posit ion in Consilium or a related instrument.

IM POR TA N T IN FOR M A TION
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