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Introduktion og metode



Introduktion og metode
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ABGSC har forsøgt at danne et overblik over guidanceændringer i forbindelse med Q3-regnskaberne og dernæst skabe et overblik over 

de kommende Q4-regnskaber. 

• Denne præsentation indeholder: 

1. Regnskabskalender for Q4’20-regnskaberne i januar, februar og marts 2021 

2. Gennemgang af guidanceændringer i fobindelse med Q3- regnskaberne versus aktuel guidance

• Denne oversigt medtager danske regnskaber for januar til marts 2021 for diverse selskaber. 

• Regnskabskalenderen for Q4-regnskaberne (side 6, 7 og 8) medtager ikke kun selskaber, som er under ABGSCs

aktiedækning.

• Den efterfølgende oversigt over guidanceændringer versus aktuel guidance 2020 (side 9-15) er kun for selskaber under 

ABGSCs aktiedækning. 

• I december måned steg OMX C25 5% og KAX-indekset steg 5,4%.

• Præsentationen er udarbejdet af Sales i ABG Sundal Collier København.



Regnskabskalender for Q4 
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Regnskabskalender – Marts
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Guidanceændring – Q3 2020
Oversigt over guidanceændringer ifm. Q3 versus aktuel 

guidance



Guidanceændrigner - Q3 2020 - Oversigt

Industri Antal selskaber Antal opj. Antal Nedj. % opj. % nedj.

Construction 5 2 0 40% 0%

Financials 10 8 0 80% 0%

Food & Beverages 4 1 0 25% 0%

Consumer Goods 5 3 0 60% 0%

Renewable Energy 2 0 0 0% 0%

Capital Goods 5 1 1 20% 20%

IT 3 0 1 0% 33%

Media 1 0 0 0% 0%

Medtech 5 1 0 20% 0%

Oil services 1 0 0 0% 0%

Pharma 4 2 1 50% 25%

Services 1 0 0 0% 0%

Shipping & Transport 5 3 0 60% 0%

Oversigt
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Hvilke selskaber har gjort hvad?
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Aktuel guidance versus pre Q3; Opjustering, uændret eller nedjustering?

Guidance er nedjusteret versus pre Q3-sæsonen

Guidance er opjusteret versus pre Q3-sæsonen

Guidance er uændret versus pre Q3-sæsonen



Opjusteringer
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Net profit DKK 120-160m Net profit DKK 140-160m +5.0%

Net profit at least DKK 3bn Net profit DKK 4-4.5bn -3.8%

Core earnings of DKK 900-1,100m and 

PTP of DKK 800-1,100m

Core earnings of DKK 1,000-1,150m and 

PTP of DKK 950-1,150m
+4.9%

Net profit of DKK 200-260m Net profit of DKK 260-320m +0.8%

Net profit of DKK 550-750m; Combined 

ratio 88-89

Net profit of DKK 750-850m; Combined 

rato ~88
-8.3%*

PBLL 1,100-1,200m DKK, Net profit 500-

700m DKK

PBLL 1,150-1,250m DKK, Net profit 650-

750m DKK
+3%

Guidance including one-off item of ~75m 

DKK

Higher guidance as one-off item of ~75m 

is no longer included
+4,8*%

Net profit of DKK 600-800m Net profit of DKK 700-800m +0.6*%

Financials

Selskab Guidance pre Q3-sæson Aktuel guidance
Kursreaktion på 

justeringsdag

*Opjusterer samtidig med Q3 regnskab



Opjusteringer
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Shipping & Transport

EBIT DKK 8.2-8.7bn EBIT >DKK 9,250bn -0.2%*

EBITDA of USD 6bn-7bn EBITDA of USD 8bn-8.5bn -0.95%*

EBITDA DKK 2.2-2.5bn EBITDA DKK 2.5-2.7bn +4.4%

Selskab Guidance pre Q3-sæson Aktuel guidance

Revenue: 1.0-1.1bn, EBITDA: EUR 40-60
Revenue: 1.1bn, EBITDA: EUR 40-60 

(upper end)
+7.0%*

Organic sales growth of 3-6%, EBIT 

growth of 2-5%

Organic sales growth of 5-8%, EBIT 

growth of 5-8%
+1.2%

EBITDA 300-350m DKK, FCF -200 DKK EBITDA 350-400m DKK, FCF ~0 DKK +4.1%

Hearing org. sales growth >(-30%), EBITA 

margin >0%. Audio; org. sales growth 

>25%, EBITA margin of >20%.

Hearing org. sales growth >(-30%),

EBITA margin >0%. Audio; org. sales 

growth >35%, EBITA margin of >21%.

+4.3%

Pharma

Capital Goods

Medtech

Kursreaktion på 
justeringsdag

*Opjusterer samtidig med Q3 regnskab



Opjusteringer
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Consumer Goods

Organic growth: 20-25% Organic growth: >25% +8.7%

Revenue 2,200m DKK, EBIT -100m DKK 

FCFF -200m DKK

Revenue 2,300-2,500m DKK, EBIT -50-

25m DKK, FCFF -50-100m DKK
+18.5%

Organic growth of (-14%)-(-17%) and 

EBIT-margin of 17.5%-19.0%

Expected to be at least 1 percentage 

point better than the organic growth and 

exceed the top end of the EBIT-margin

+3.46%

Selskab Guidance pre Q3-sæson Aktuel guidance
Kursreaktion på 

justeringsdag

High-single-digit organic EBIT decline Mid-single-digit organic EBIT decline -1.44%*

Food & Beverages

Construction

Org. growth (-8%)-(-16%), EBIT of DKK 

250-300m

Org. growth (-8%)-(-12%), EBIT of DKK 

290-320m
+8.4%

Mid-single sales decline, 

EBIT margin of 12%

Mid-single sales decline, 

EBIT margin of 12-13%
-0.9%*

*Opjusterer samtidig med Q3 regnskab



Nedjusteringer
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IT

Capital Goods

Adj. EBITDA margin of 12-13% Adj. EBITDA margin of 10.5-11.5% +15.8%

Pharma

Revenue growth on 18-20%, Adj. EBITA 

margin on 26%

Revenue growth on 16-18%, Adj. EBITA 

margin on 25%
-8.9%*

EBIT: 2.0-2.2bn DKK EBIT: 1.7-1.9bn DKK -1.6%

Selskab Guidance pre Q3-sæson Aktuel guidance
Kursreaktion på 

justeringsdag

*Nedjusterer samtidig med Q3 regnskab
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This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial 

situation or particular needs of any recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any 

securities or related financial instruments. No representation or warranty, either expressed or implied, is provided in relat ion to the accuracy, completeness or 

reliability of the information contained herein, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the 

materials. It should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this material are subject to 

change without notice and may differ or be contrary to opinions expressed by other business areas or groups of ABGSC as a result of using different assumptions 

and criteria. ABGSC is under no obligation to update or keep current the information contained herein. ABGSC, its directors, officers and employees' or clients may 

have or have had interests or long or short positions in the securities or other financial instruments referred to herein and may at any time make purchases and/or 

sales in them as principal or agent. ABGSC may act or have acted as market-maker in the securities or other financial instruments discussed in this material. 

Furthermore, ABGSC may have or have had a relationship with or may provide or has provided investment banking, capital markets and/or other financial services to 

the relevant companies. Neither ABGSC nor any of its affiliates, nor any of ABGSC' or any of its affiliates, directors, employees or agents accepts any liability for any 

loss or damage arising out of the use of all or any part of this material. 

© 2020 ABG Sundal Collier ASA. All rights reserved. ABG Sundal Collier ASA specifically prohibits the redistribution of this material and accepts no liability 

whatsoever for the actions of third parties in this respect. 
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