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Initiation of coverage 
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Target Price Change 

Estimate Change 

 



Report 

Important Event 

Return Potential High

Risk High Risk

Current Price 12.95

High/Low (12M) 16.50/8.23

Number of Shares (m) 21.9

Market Capitalisation (SEKm) 273

Net Debt (SEKm) -59

Enterprise Value (SEKm) 214

Reuters/Bloomberg PLED.ST/PLED SS

Listing First North

FY (Dec) 2012 2013E 2014E 2015E

Sales 0 0 174 134

EBITDA -35 -40 141 105

EBIT -35 -40 141 105

Pre-tax Result -34 -39 141 105

EPS Adjusted -1.67 -1.83 5.02 3.75

BVPS 2.65 1.51 6.43 10.12

Dividend 0.00 0.00 0.00 0.00

EPS Growth NM NM NM -25.3

EBIT Margin NM NM 81.0 78.5

ROE -48.1 -89.2 124.1 44.4

ROCE 869.3 1,503.2 -890.9 -244.6

Net Debt/Equity -1.10 -1.01 -1.22 -1.24

EV/Sales NM NM 1.29 1.68

EV/EBITDA NM NM 1.6 2.1

EV/EBIT NM NM 1.6 2.1

P/E Adjusted NM NM 2.6 3.5

P/BV 3.25 8.60 2.01 1.28

Dividend Yield 0.0 0.0 0.0 0.0
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Market Cap (SEKm) 273

No of Outstanding Shares (m) 21.9

Avg No of Daily Traded Shares (000s) 12

Free Float (Shares) 100.0%

Main Shareholders Votes Shares

Staffan Persson, bolag 25.6% 25.6%

Peter Lindell, bolag 16.4% 16.4%

Länsförsäkringar 5.3% 5.3%

Torsten Almén 4.0% 4.0%

Others 48.7% 48.7%

Chairman Håkan Åström

CEO Jacques Näsström

CFO Michaela Johansson

IR Jacques Näsström

Phone Number / Internet +46 8 6797210 / www.pledpharma.se

Next Report 25 October 2013



2013E 2014E 2015E

Previous Latest Change Previous Latest Change Previous Latest Change

Sales 0 0 NM 174 174 0.0% 134 134 0.0%

EBIT -40 -40 NM 141 141 0.0% 15 15 0.0%

EPS adj. -1.70 -1.83 NM 4.86 5.02 3.3% 3.63 3.75 3.4%



Income Statement

2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E

Net Sales - - 0 0 0 0 0 0 174 134

Other Operating Income - - 1 1 2 10 1 0 0 0

Personnel Costs - - -1 -1 -2 -7 -8 -9 -8 -8

Other Operating Costs - - -1 -1 -4 -20 -28 -31 -25 -21

EBITDA - - -1 -1 -4 -17 -35 -40 141 105

Depreciation - - -0 -0 -0 -0 -0 -0 -0 -0

Amortisation of Goodwill - - 0 0 0 0 0 0 0 0

EBIT - - -1 -1 -4 -17 -35 -40 141 105

Non-recurring Items - - 0 0 0 -17 0 0 0 0

Associated Companies - - 0 0 0 0 0 0 0 0

Net Financial Items - - 0 0 0 1 1 1 0 0

Pre-tax Result - - -1 -1 -4 -33 -34 -39 141 105

Tax - - 0 0 0 0 0 0 -31 -23

Minority Interest - - 0 0 0 0 0 0 0 0

Net Result - - -1 -1 -4 -33 -34 -39 110 82

Cash Flow

2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E

EBITDA - - -1 -1 -4 -17 -35 -40 141 105

Change in Working Capital - - 0 0 1 2 2 -5 0 -0

Other Operating Cash Items - - 0 0 0 -0 0 0 0 0

Operating Cash Flow - - 0 0 -3 -15 -33 -44 141 105

Net Financial Costs - - 0 -0 -0 1 1 1 0 0

Taxes Paid - - 0 0 0 -0 0 0 0 0

Capital Expenditure - - 0 0 -2 -9 -0 -0 -0 -0

Free Cash Flow - - 0 -0 -5 -24 -32 -44 141 105

Dividends - - 0 0 0 0 0 0 0 0

Acquisitions - - 0 0 0 0 0 0 0 0

Disposals - - 0 0 0 0 0 0 0 0

Equity Issue/Share Buybacks - - 0 0 0 114 0 0 0 0

Other Adjustments - - 0 0 0 0 0 0 0 0

Total Cash Flow - - 0 -0 -5 90 -32 -44 141 105

Other Non-cash Adjustments - - 0 0 0 0 0 0 0 0

Net Debt - - -1 -0 -1 -91 -59 -34 -175 -281

Balance Sheet

2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E

ASSETS

Goodwill - - 0 0 0 0 0 0 0 0

Other Intangible Assets - - 5 5 8 0 0 0 0 0

Tangible Assets - - 0 0 - 0 0 0 0 0

Shares in Participations - - 0 0 0 0 0 0 0 0

Other Fixed Assets - - 0 0 0 0 0 0 0 0

Total Fixed Assets - - 5 5 8 0 0 0 0 0

Inventories - - 0 0 0 1 1 0 0 0

Accounts Receivable - - 0 0 0 0 0 0 0 0

Other Current Assets - - 0 0 0 0 0 0 0 0

Cash and Cash Equivalents - - 1 0 1 91 59 34 175 281

Total Current Assets - - 1 0 1 91 60 34 175 281

TOTAL ASSETS - - 5 6 8 91 60 34 175 281

EQUITY AND LIABILITIES

Shareholder Equity - - 5 6 7 88 54 34 144 226

Minority Interest - - 0 0 0 0 0 0 0 0

Total Equity - - 5 6 7 88 54 34 144 226

Long-term Financial Liabilities - - 0 0 0 0 0 0 0 0

Pension Provisions - - 0 0 0 0 0 0 0 0

Deferred Tax Liabilities - - 0 0 0 0 0 0 0 0

Other Long-term Liabilities - - 0 0 0 0 0 0 31 54

Total Long-term Liabilities - - 0 0 0 0 0 0 31 54

Current Financial Liabilities - - 0 0 0 0 0 0 0 0

Accounts Payable - - 0 0 1 1 2 0 0 0

Tax Liabilities - - 0 0 0 0 0 0 0 0

Other Current Liabilities - - 0 0 0 2 4 0 0 0

Total Current Liabilities - - 0 0 1 4 7 0 1 0

TOTAL EQUITY AND LIABILITIES - - 5 6 8 91 60 34 175 281



Per Share Data

2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E

EPS Reported - - -2.70 -5.78 -12.61 -1.64 -1.67 -1.83 5.02 3.75

EPS Adjusted - - -2.70 -5.78 -12.61 -0.80 -1.67 -1.83 5.02 3.75

CEPS - - -2.69 -5.77 -12.61 -1.64 -1.67 -1.83 6.43 4.81

Free Cash Flow - - 0.01 -0.00 -16.55 -1.18 -1.57 -2.07 6.45 4.80

Dividend - - 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Book Value - - 24.41 24.24 23.20 4.32 2.65 1.51 6.43 10.12

Tangible Book Value (Excl Goodwill) - - 24.41 24.24 23.20 4.32 2.65 1.53 6.55 10.30

Net Asset Value - - 24.41 24.24 23.20 4.32 2.65 1.51 6.43 10.12

Net Debt - - -3.47 -1.64 -1.89 -4.47 -2.90 -1.60 -7.99 -12.79

Enterprise Value - - - - - 5.68 5.72 11.35 4.96 0.16

Diluted No of Shares, Weighted Average (m) 15.1 15.1 0.2 0.2 0.3 20.2 20.2 21.1 21.9 21.9

Diluted No of Shares, Year-end (m) - - 0.2 0.2 0.3 20.2 20.2 21.9 21.9 21.9

Valuation

2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E

P/E Reported - - - - - NM NM NM 2.6 3.5

P/E Adjusted - - - - - NM NM NM 2.6 3.5

P/CEPS - - - - - NM NM NM 2.0 2.7

P/FCFPS - - - - - NM NM NM 2.0 2.7

FCF Yield - - - - - -11.6 -18.2 -16.0 49.8 37.1

Dividend Yield - - - - - 0.0 0.0 0.0 0.0 0.0

Dividend Payout Ratio Adjusted - - NM NM NM NM NM NM 0.0 0.0

P/BV - - - - - 2.35 3.25 8.60 2.01 1.28

P/Tangible BV - - - - - 2.35 3.25 8.45 1.98 1.26

P/NAV - - - - - 2.35 3.25 8.60 2.01 1.28

EV/Sales - - NM NM NM NM NM NM 1.29 1.68

EV/EBITDA - - - - - NM NM NM 1.6 2.1

EV/EBIT - - - - - NM NM NM 1.6 2.1

Share Price, Year-end - - - - - 10.15 8.63 12.95 12.95 12.95

Share Price, High - - - - - 18.01 19.12 16.50 - -

Share Price, Low - - - - - 7.15 8.23 8.63 - -

Share Price, Average - - - - - 11.36 10.85 12.56 - -

Market Cap, Year-end and Current (SEKm) - - - - - 206 175 273 284 284

Enterprise Value, Year-end and Current (SEKm) - - - - - 115 116 214 225 225

Growth Rate and Margins

2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E

Sales Growth, YoY - - - NM NM NM NM NM NM -23.1

EBIT Growth, YoY - - - NM NM NM NM NM NM -25.4

EPS Adjusted Growth, YoY - - - NM NM NM NM NM NM -25.3

EBITDA Margin - - NM NM NM NM NM NM 81.0 78.6

EBITA Margin - - NM NM NM NM NM NM 81.0 78.5

EBIT Margin - - NM NM NM NM NM NM 81.0 78.5

Pre-tax Margin Adjusted - - NM NM NM NM NM NM 81.0 78.5

Net Margin Adjusted - - NM NM NM NM NM NM 63.2 61.2

Tax Rate - - NM NM NM NM NM NM 22.0 22.0

Profitability

2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E

Return on Equity, ROE - - - -25.2 -60.2 -34.0 -48.1 -89.2 124.1 44.4

Return on Equity 5-Year Average - - - - - - - -51.3 -21.5 -0.6

Return on Capital Employed, ROCE - - - -28.1 -65.1 -1,003.9 869.3 1,503.2 -890.9 -244.6

Return on Capital Employed 5-Year Average - - - - - - - 255.1 82.5 46.6

Capital Expenditure and Efficiency

2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E

Capital Expenditure - - 0 0 2 9 0 0 0 0

Capex/Sales - - NM NM NM NM NM NM 0.0 0.0

Capex/Depreciation - - 0.0 0.0 1,069.0 2,569.7 50.0 4.7 4.6 4.6

Inventory/Sales - - NM NM NM NM NM NM 0.0 0.0

Receivables/Sales - - NM NM NM NM NM NM 0.0 0.0

Payables/Sales - - NM NM NM NM NM NM 0.1 0.1

Net Working Capital/Sales - - NM NM NM NM NM NM -0.1 -0.1

Asset Turnover - - - 0.00 0.00 0.00 0.00 0.00 1.67 0.59

Financial Position

2006 2007 2008 2009 2010 2011 2012 2013E 2014E 2015E

Interest-bearing Net Debt (SEKm) - - -1 -0 -1 -91 -59 -34 -175 -281

Equity Ratio - - 94.0 95.4 82.3 95.7 89.2 99.3 82.0 80.5

Net Debt/Equity - - -0.14 -0.07 -0.08 -1.03 -1.10 -1.01 -1.22 -1.24

Net Debt/Market Cap - - - - - -0.44 -0.34 -0.12 -0.62 -0.99

Net Debt/EBITDA - - 1.3 0.3 0.1 5.3 1.7 0.8 -1.2 -2.7



Income Statement

Q310 Q410 Q111 Q211 Q311 Q411 Q112 Q212 Q312 Q412 Q113 Q213

Net Sales - - 0 0 0 0 0 0 0 0 0 0

Other Operating Income - - 2 3 5 0 0 0 0 0 0 0

Other Operating Costs - - -5 -5 -8 -9 -10 -11 -6 -9 -8 -6

EBITDA - - -3 -3 -3 -9 -9 -11 -6 -9 -8 -6

Depreciation and Amortisation - - -0 -0 -0 -0 -0 -0 -0 0 -0 -0

EBIT - - -3 -3 -3 -9 -9 -11 -6 -9 -8 -6

Non-recurring Items - - 0 0 0 -17 0 0 0 0 0 0

Associated Companies - - 0 0 0 0 0 0 0 0 0 0

Net Financial Items - - -0 0 0 1 0 0 1 0 0 -0

Pre-tax Result Reported - - -3 -2 -2 -25 -9 -11 -6 -9 -8 -6

Pre-tax Result Adjusted - - -3 -2 -2 -8 -9 -11 -6 -9 -8 -6

Tax - - 0 0 0 0 0 0 0 0 0 0

Minority Interest - - 0 0 0 0 0 0 0 0 0 0

Net Result Reported - - -3 -2 -2 -25 -9 -11 -6 -9 -8 -6

Growth Rates and Margins

Q310 Q410 Q111 Q211 Q311 Q411 Q112 Q212 Q312 Q412 Q113 Q213

Sales Growth, YoY - - - - - - - - - - - -

EBIT Growth, YoY - - - - - - NM NM NM NM NM NM

EBITDA Margin - - NM NM NM NM NM NM NM NM NM NM

EBIT Margin - - NM NM NM NM NM NM NM NM NM NM

Pre-tax Margin Adjusted - - NM NM NM NM NM NM NM NM NM NM

Tax Rate - - NM NM NM NM NM NM NM NM NM NM
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This publication has been compiled by Erik Penser Bankaktiebolag for public dissemination and is not investment advice. The 
contents are based on information from publicly available sources which are deemed reliable. No guarantee is given as to the 
accuracy or completeness of the contents of the document , or the forecasts provided. 

 

Erik Penser Bankaktiebolag's consent is required to copy or distribute this publication in whole or in part. 
 

The publication should not and may not be disseminated or made available to any person in the United States (other than as 
provided in Rule 15a – 16 of the Securities Exchange Act of 1934) , Canada or any other country which has statutory restrictions on 
the dissemination and availability of the contents of the material. The information in the publication should not be considered as a 
request or recommendation to enter into   
transactions. The information does not take into account an individual recipient’s investment knowledge and experience , financial 
situation or investment goals.  Therefore , the information does not constitute a personal recommendation or investment advice. 
Erik Penser Bankaktiebolag disclaims all liability for direct or indirect loss which may be based on this publication. Investments in 
financial instruments are associated with financial risk. The investment may go up or down in value or it may become entirely 
worthless. The fact that an investment has performed well historically is no guarantee for the future. 

 

Erik Penser Bankaktiebolag has drawn up "Ethical Rules" and "Guidelines in respect of Conflicts of Interest". The aim of these rules 
and guidelines is to protect against and prevent conflicts of interest arising between departments in the company , and is based on 
restrictions (Chinese Walls) in communications. However , a client or advisory relationship may arise between an issuer and a 
department other than the research department. Erik Penser Bankaktiebolag has drawn up internal restrictions as to when trading 
may be conducted in respect of a financial instrument which is the subject of Investment Analysis.  

 

In this publication , the analyst has reported and represented his or her personal opinion of an issuer and/or financial instrument. 
Erik Penser Bankaktiebolag may receive remuneration from the company described in the document. The remuneration is preset 
and independent of the contents of this document. The person or persons who compiled this publication do not have any business 
relationship with the company described in the document. 


