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Fundamental vs. teknisk  

 Fundamental 

+: 
• Bygger på fagøkonomiske 

metoder og forståelse 
• Konsistens 
• Økonomiske modeller har et 

langsiktig perspektiv 
 

-: 
• Enorme datamengder 

(nøkkeltall m.m.) 
• Kan gå helt galt! 
 

 Teknisk 

+: 
• Avdekker markedspsykologien og 

prisdannelsen 
• Enkel tilnærming og bruk 
• Gir mulighet til å 

overvåke/analysere svært 
omfattende datamengder 

• Disiplinerende for trader/investor 
 
-: 
• Begrenset vitenskapelig 

forankring 
• Ukritisk bruk og tolkning 
 
 



Fundamentalanalyse 

"In the short run, the market 
is a voting machine. In the 
long run, its a weighting 
machine" 
Benjamin Graham 



Fundamentalanalyse 



Fundamentalanalyse 

FUNDAMENTAL 
ANALYSE 

Formål Metode 

Vurdere 
• Historisk inntjening 
• Fremtidig inntjening 
• Soliditet 
• Risiko 
• Prising 

 
=> Gi anbefaling! 

 
 

Struktur 
• Makro 
• Bransje 
• Selskap 

 



Fundamentalanalyse  

Lønnsomhet Soliditet Prising Vekst Risiko 

GI EN ANBEFALING 



Konkurransesituasjon – relativ maktposisjon 

Selskapet/bransje 

Konkurrenter 

Substitutter 

Leverandører 
Kunder 



Regnskap - oppsett 

Resultatregnskap Balanse Kontantstrøm 

 Inntekter 
- driftskostnader 
= driftsresultat 
 
- finanskostnader 
- andre kostnader 
= resultat 

Eiendeler  
 

Gjeld 
+ 
Egenkapital

  
 

Resultatregnskap 
+- andre effekter  

 

Lønnsomhet Soliditet Lønnsomhet 
og soliditet 



Lønnsomhet og soliditet: Kontantstrøm 

 Korrektiv til Resultatregnskap og Balanse 

 

 Regnskapsregler er basert på skjønn innen visse rammer => betydelig spillerom for ledelsen 

 Aktivering vs. utgiftsføring av utgifter? 

 Når skal salg inntektsføres? 

 Når må verdien av eiendeler nedskrives? 

 

 

 Viktige sjekkpunkter på kontantstrøm: 

 Kontantstrøm fra drift 

 Utvikling i rentebærende gjeld 

 



Fundamentalanalyse - Lønnsomhet 

Lønnsomhet 

Kapitalavkastning 
• Return on Capital Employed 

(ROCE) 
• Return on Equity (ROE) 
 
NB: Skal være høyere enn 

kapitalavkastningskravet! 
 
 

Fortjeneste 
• Earnings per share (EPS) 
• Driftsresultat (EBIT) 
• Driftsmargin 

 
• NB: Se på veksten! 
 
 



Soliditet 

Soliditet 

Balansekrav 
• Egenkapitalandel 
• Likviditetsgrad 
• Forfall på gjeld 

 

Gjeldsbetjeningsevne 
• EBITDA/Rentekostnad 

 
• Merk: må være høy nok til 

også å finansiere 
investeringer 
 

Eiendelers omsettbarhet 
 

• Kan selskapet reise midler 
ved å selge eiendeler? 
 



Prising 

Multipler 

 

 P/E 

 Mest vanlig 

 Funker best i normalsituasjoner 

 EV/EBIT 

 Justerer for gjeld 

 Indikerer totallønnsomheten for all kapital, ikke bare egenkapital 

 EV/EBITDA 

 Samme som EV/EBIT, men ekskluderer avskrivninger 

 Fordel hvis avskrivningsregler varierer mellom selskaper 

 P/B 

 Egner seg i spesielle situasjoner 

 Kun relevant i den grad fremtidig inntjening kan forsvare bokførte verdier (ref. Norske Skog) 

 P/Sales 

 Forbausende god track record 

 Egnet for selskaper med forbedringspotensiale 



Kontantstrøm  

 

Fordeler Ulemper 

Teoretisk korrekt Baserer seg på lang 
horisont => vanskelig 
å forutsi 

Viser investorers 
valgmuligheter 

• Forutsetter sektor ev. 
int. sammenlikning 

• Forutsetter at 
investorer har 
valgmuligheter 

• Grunn til rabatt? 

Viser selskapets 
muligheter 

• Relevant for 
konglomerater 

• Er det aktuelt for 
selskapet? (Orkla) 

Hva kan selskapets eiendeler 
selger for? 
•Shipping og eiendom 
•Forutsetter lett omsettelige 
aktiva 

Er salg av eiendeler 
aktuelt? 

Relativ prising 

Sum-of-the-parts 

Net Asset Value 

Prising 



Vekst 

Vekst 

 Riktig vekst er bra – feil vekst er dårlig 

 

 Riktig vekst 

 Lite investeringskrevende 

 Minst mulig usikkerhet (produkt, marked, organisasjon etc) 

 

 Feil vekst 

 Krever mye investeringer (for eksempel oppkjøp) 

 Nytt marked/nytt produkt 

 Krever nye organisatoriske ressurser (teknologi, kunnskap, bemanning etc.) 

 

 

 Feil vekst muligens største verdiødelegger i næringslivet! 
 

 

 



Risiko 

 Risiko for at noe går galt under 
vanlig drift 
 

Faktorer å se etter: 
 Fastpriskontrakter 
 Kompliserte store prosjekter 
 Lite rutinepreget drift 

Operasjonell Finansiell 

 Soliditet 
 

 Likviditet 



Annet  

 Eiere / eieres agenda 

 

 Historie 

 

 



Selskapsanalyse 

 Kilder: 
 Regnskaper  

 NB: de dårlige nyhetene står neppe på forsiden…. 

 Selskapet 

 Konkurrenter 

 Kunder 

 

 NB: alle har sin agenda.......... 

 

 Generell lærdom 
 "Stol aldri på et regnskap" 

 Gode regnskaper gjerne bedre enn de ser ut .....og motsatt 
 Gjeld / pensjonsforpliktelser 

 Kontantstrøm lyver ikke! 

 

 Viktige indikatorer 
 Kontantstrøm fra drift 

 Utvikling i gjeld 



 Hva er forutsetningene? 
 Hva tror analytikeren om 

 Makro 
 Bransje 
 Selskap 

 Hvordan er "riktig" pris fastsatt? 
 Begrunnelse for anbefalingen 
 Risiko  

 Hva kan gå galt? 

 Innslag av skjønnsmessige vurderinger 

Hvordan tolke en fundamentalanalyse 



 Porteføljetankegang 
 Hva er alternativer? 
 Hvor mye risiko tåler kunden? 
 Hvor lenge kan jeg vente før kunden 

trenger pengene? 
 Hvor er kunden investert allerede? 

 
 Hva tror du? 

 Dine penger – din avgjørelse! 

 
 

Hvordan bruke en fundamentalanalyse 



Morning Presentation  
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IMPORTANT/DISCLAIMER 

This note must be read in conjunction with published research notes of DNB Markets. 

 

This note (the “Note”) must be seen as marketing material and not as an investment recommendation within the meaning of the Norwegian Securities Trading Act of 2007 paragraph 3-10 and the Norwegian Securities Trading 

Regulation 2007/06/29 no. 876. The Note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the Kingdom of Norway (the “Bank”), for information purposes only. The 

Note shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”; 

collectively, “DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Note. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from 

the use of the Note, nor for the security or maintenance of any data input by the user. The Note is provided on an “as is” basis. DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT 

NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE NOTE’S FUNCTIONING 

WILL BE UNINTERRUPTED OR THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to any party for any direct, indirect, incidental, exemplary, 

compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Note, even if advised 

of the possibility of such damages. Any opinions expressed herein reflect the Bank’s judgment at the time the Note was prepared and DNB Parties assume no obligation to update the Note in any form or format. The Note should not 

be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. No DNB Party is acting as fiduciary 

or investment advisor in connection with the dissemination of the Note. While the Note is based on information obtained from public sources that the Bank believes to be reliable, no DNB Party has performed an audit of, nor accepts 

any duty of due diligence or independent verification of, any information it receives. Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may prevent employees of 

DNB Markets who are preparing the Note from utilizing or being aware of information available in DNB Markets/the Bank which may be relevant to the recipients of the Note. Please contact DNB Markets at + 08940 (+47 915 08940) 

for further information and inquiries regarding this Note, such as ownership positions and publicly available/commonly known corporate advisory performed by DNB Markets etc, in relation to the Norwegian Securities Trading Act 

2007/06/29 no. 75 and the Norwegian Securities Trading Regulation 2007/06/29 no. 876. 

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain jurisdictions restricted by law. Persons in possession of the 

Note should seek further guidance regarding such restrictions before distributing the Note.  

The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets - a division of DNB Bank ASA registered in Norway with registration number NO 984 851 006 (the Register of 

Business Enterprises) under supervision of the Financial Supervisory Authority of Norway (Finanstilsynet), The Monetary Authority of Singapore, and on a limited basis by the Financial Conduct Authority and the Prudential 

Regulation Authority of the UK, and the Financial Supervisory Authority of Sweden. Details about the extent of our regulation by local authorities outside Norway are available from us on request. Information about DNB Markets can 

be found at dnb.no. 

 

Additional information for clients in Singapore 

The Note has been distributed by the Singapore Branch of DNB Bank ASA. It is intended for general circulation and does not take into account the specific investment objectives, financial situation or particular needs of any particular 

person. You should seek advice from a financial adviser regarding the suitability of any product referred to in the Note, taking into account your specific financial objectives, financial situation or particular needs before making a 

commitment to purchase any such product. 

You have received a copy of the Note because you have been classified either as an accredited investor, an expert investor or as an institutional investor, as these terms have been defined under Singapore’s Financial Advisers Act 

(Cap. 110) (“FAA”) and/or the Financial Advisers Regulations (“FAR”). The Singapore Branch of DNB Bank ASA is a financial adviser exempt from licensing under the FAA but is otherwise subject to the legal requirements of the 

FAA and of the FAR. By virtue of your status as an accredited investor or as an expert investor, the Singapore Branch of DNB Bank ASA is, in respect of certain of its dealings with you or services rendered to you, exempt from 

having to comply with certain regulatory requirements of the FAA and FAR, including without limitation, sections 25, 27 and 36 of the FAA. Section 25 of the FAA requires a financial adviser to disclose material information concerning 

designated investment products which are recommended by the financial adviser to you as the client. Section 27 of the FAA requires a financial adviser to have a reasonable basis for making investment recommendations to you as 

the client.  Section 36 of the FAA requires a financial adviser to include, within any circular or written communications in which he makes recommendations concerning securities, a statement of the nature of any interest which the 

financial adviser (and any person connected or associated with the financial adviser) might have in the securities. 

Please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753 in respect of any matters arising from, or in connection with, the Note.  

The Note is intended for and is to be circulated only to persons who are classified as an accredited investor, an expert investor or an institutional investor. If you are not an accredited investor, an expert investor or an institutional 

investor, please contact the Singapore Branch of DNB Bank ASA at +65 6212 0753. 

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, holder of principal positions, adviser or lender. We, the DNB 

group, our associates, officers and/or employees may receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB group, our associates, officers and/or employees may buy or sell products as 

principal or agent and may effect transactions which are not consistent with the information set out in the Note. 

 

Additional Information, including for Recipients in the In the United States:   

The Note does not constitute an offer to sell or buy a security and does not include information, opinions, or recommendations with respect to securities of an issuer or an analysis of a security or an issuer; rather, 

it is a “market letter,” as the term is defined in NASD Rule 2211. 

  

In Brazil 

If the analyst or any close associates serves as an officer, director or board member, or have a personal relationship with any individual that works for a company which DNB Markets publish a research note, this will be mentioned 

under the disclaimer in the relevant research note. 

The analyst or any close associates do neither hold nor do they have any direct/indirect involvement in the acquisition, sale, or intermediation of the securities discussed in each research note.  

Any financial interests, not mentioned in the relevant research notes, that the analyst or any close associates holds in the issuer discussed in the report is limited to investment funds that do not mainly invest in the issuer or industry 

discussed in the report and the management of which these persons cannot influence. 

http://www.dnbnor.no/

