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MT Hojgaard Holding Fast comment

ABGSC’s Investor day seminar feedback Company-sponsored research: Not 
rated

 Guidance for ‘21 includes pickup in H2, but looks doable

 Next step for MTHH is to focus on balancing projects

 CFO confirms a strong pipeline for the next 10+ years

Turnaround is now 50% done, we can begin to look ahead
At today’s seminar, MTHH’s CFO reconfirmed the company’s guidance 
for ’21 of revenue and adj. EBIT of DKK 6.8bn and DKK 160m, 
respectively, which will lead to a busy second half compared to the slow 
start with H1’21 revenue of DKK 3.3bn and adj. EBIT of DKK 41m. The 
CFO confirmed that all segments will contribute to the earnings, but a 
pick-up in margins is especially driven by the project-development 
business. The CFO also communicated that when the company has 
reached its ~4% 2022 EBIT margin target, this will serve as a baseline 
for the future margin level. This will be supported by the already 
announced 3 major partnerships and 3 major construction/renovation 
projects in 2021. It seems that the company is focused on balancing a 
mix of major projects (DKK 500m+ in rev.) and smaller orders (DKK 100-
500m in rev.), along with being an attractive partner on long-term projects 
and offering a high focus on sustainability.  

A healthy Danish construction market for at least 10 years
It is clear that there are a number of strong drivers in the Danish 
construction market with demand for early-involvement collaboration (e.g. 
DSB), high demand for renovations (DKK 30bn in Green Housing 
Agreements), high demand for sustainability (from both public and private 
customers) and overall large infrastructure plans. Post COVID-19, 
examples of infrastructure plans include DKK 160bn+ in government 
programmes including clear investment plans until 2035. The CFO thus 
announced at the conference that the market looks very interesting for at 
least the next 10 years with many important projects that the company 
will bid for. In addition, it seems that customers are willing to pay for 
higher sustainability standards, which can further support price structures 
of new contracts, especially in the event of further industry consolidation.  

 
 

Share price (DKK) 13/09/2021 209.0
Capital Goods, Denmark
MTHH.CO/MTHH DC

MCap (DKKm) 1,627
MCap (EURm) 219
Net debt (EURm) 89

No. of shares (m) 7.8
Free float (%) 43
Av. daily volume (k) 4

Next event Q3 report: 12 Nov
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DKKm 2019 2020 2021e 2022e 2023e
Sales 6,864 5,951 6,796 7,492 7,642
Sales growth (%) 1.6 -13.3 14.2 10.2 2.0
EBITDA 146 266 333 495 521
EBITDA margin (%) 2.1 4.5 4.9 6.6 6.8
EBIT adj 78 137 142 322 345
EBIT adj margin (%) 1.1 2.3 2.1 4.3 4.5
Pretax profit 4 1 111 291 314
EPS rep -4.55 12.98 12.85 28.78 31.08
EPS growth (%) 94.2 385.4 -1.0 124.0 8.0
EPS adj 1.90 28.58 17.88 29.47 31.77
DPS 0 0 0 0 0

EV/EBITDA (x) 7.1 6.8 6.5 4.2 3.6
EV/EBIT adj (x) 13.2 13.1 15.2 6.5 5.5
P/E (x) -18.4 13.1 16.3 7.3 6.7
P/E adj (x) 43.9 5.9 11.7 7.1 6.6
EV/sales (x) 0.2 0.3 0.3 0.3 0.2
FCF yield (%) -17.2 40.8 -4.4 4.7 12.2
Dividend yield (%) 0 0 0 0 0
Net IB debt/EBITDA 3.8 2.3 2.0 1.2 0.7
Lease adj. FCF yld (%) -17.2 40.8 -4.4 4.7 12.2
Lease adj. ND/EBITDA 3.0 2.0 2.0 1.2 0.7
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Analyst certification
I/We, Laurits Kjærgaard, the author(s) of this report, certify that not withstanding the existence of any such potential conflicts of interests referred 
to below, the views expressed in this report accurately reflect my/our personal view about the companies and securities covered in this report.

Analyst valuation methods
ABG Sundal Collier analysts may publish valuation ranges for stocks covered under Company Sponsored Research. These valuation ranges 
rely on various valuation methods. One of the most frequently used methods is the valuation of a company by calculation of that company's 
discounted cash flow (DCF). Another valuation method is the analysis of a company's return on capital employed relative to its cost of capital. 
Finally, the analysts may analyse various valuation multiples (e.g. the P/E multiples and the EV/EBITDA multiples) relative to global industry 
peers. In special cases, particularly for property companies and investment companies, the ratio of price to net asset value is considered. 
Valuation ranges may be changed when earnings and cash flow forecasts are changed. They may also be changed when the underlying value 
of a company's assets changes (in the cases of investment companies, property companies or insurance companies) or when factors impacting 
the required rate of return change.

Important Company Specific Disclosure
The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by ABG Sundal 
Collier referred to in this research report.

Unless disclosed in this section, ABG Sundal Collier has no required regulatory disclosures to make in relation to an ownership position for the 
analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier, ownership in ABG Sundal Collier by the company(ies) to 
whom the report(s) refer(s) to, market making, managed or co-managed public offerings, compensation for provision of certain services, 
directorship of the analyst, or a member of the analyst's household, or in relation to any contractual obligations to the issuance of this research 
report.

ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which the analyst 
knows or has reason to know at the time of the publication of this report.
Production of report: 09/14/2021 17:42 CET.
All prices are as of market close on 13 September, 2021 unless otherwise noted.
Disclaimer
This document has been prepared by ABG Sundal Collier which is the marketing name referring to all or any of ABG Sundal Collier ASA, ABG 
Sundal Collier AB or ABG Sundal Collier Partners LLP and any of their affiliated or associated companies and their directors, officers, 
representatives and employees.

This research product is commissioned and paid for by the company covered in this report. As such, this report is deemed to constitute an 
acceptable minor non-monetary benefit (i.e. not investment research) as defined in MiFID II.

This research product has not been prepared in accordance with legal requirements designed to promote the independence of investment research 
and is not subject to any prohibition on dealing ahead of the dissemination. 

This report is provided solely for the information and use of professional investors, who are expected to make their own investment decisions 
without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon by, retail clients. This 
report is for distribution only under such circumstances as may be permitted by applicable law. Research reports prepared by ABG Sundal Collier 
are for information purposes only. ABG Sundal Collier accepts no liability whatsoever for any losses arising from any use of this report or its 
contents. This report is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained 
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier makes no representation as to its accuracy or 
completeness and it should not be relied upon as such. All opinions and estimates herein reflect the judgment of ABG Sundal Collier on the date 
of this report and are subject to change without notice. Past performance is not indicative of future results.

This research report does not, and does not attempt to contain everything material that there is to be said about MT Hojgaard Holding.

The compensation of our research analysts is determined exclusively by research management and senior management, but not including 
investment banking management. Compensation is not based on specific investment banking revenues, however, it is determined from the 
profitability of the ABG Sundal Collier Group, which includes earnings from investment banking operations and other business. Investors should 
assume that ABG Sundal Collier is seeking or will seek investment banking or other business relationships with the companies in this report. The 
research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other departments for the 
purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier and its affiliates and any 
shareholders, directors, officers or employees thereof may (I) have a position in, or otherwise be interested in, any securities directly or indirectly 
connected to the subject of this report, or (II) perform investment banking or other services for, or solicit investment banking or other services 
from, a company mentioned in this report. ABG Sundal Collier relies on information barriers to control the flow of information contained in one or 
more areas of ABG Sundal Collier, into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet); Sweden: ABG Sundal Collier AB 
is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen); UK: This report is a communication made, or approved for 
communication in the UK, by ABG Sundal Collier Partners LLP, authorised and regulated by the Financial Conduct Authority in the conduct of its 
business. US: This report is being distributed in the United States in accordance with FINRA Rule 1050(f)(3)(B) by ABG Sundal Collier Inc., a 
FINRA member which accepts responsibility for its content. Research analysts are not registered/qualified as research analysts with FINRA or the 
NYSE, and are not associated persons of ABG Sundal Collier Inc. and therefore not subject to FINRA Rule 2241, the research analyst conflict 
rules. Research reports distributed in the U.S are intended solely for “major institutional investors”, as defined under Rule 15a-6 of the Securities 
Exchange Act of 1934. Each U.S major institutional investor that receives a copy of this research report by its acceptance represents that it agrees 
it will not distribute this research report to any other person. Any U.S. major institutional investor receiving this report who wishes to effect 
transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its affiliates. Further information on the securities 
referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte Ltd, which is not licensed under the Financial Advisers Act (Chapter 
110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section 4A(1)(c) of the Securities and 
Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person in Singapore.
This report may not be reproduced, distributed or published by any recipient for any purpose whatsoever without the prior written express 
permission of ABG Sundal Collier.
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Additional information available upon request. If reference is made in this report to other companies and ABG Sundal Collier provides 
research coverage for those companies details regarding disclosures may be found on our website www.abgsc.com.
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