
Presentasjoner fra Den store Aksjekvelden
i Oslo 20. november 2023

Del 3

Vennligst merk at presentasjonen ikke er uttømmende. Presentasjonene skal ikke deles videre, hverken oppdelt, uten forbehold.

Forbehold
Investeringer i aksjer og verdipapirer medfører risiko for tap av deler eller hele investerte beløp. Det er viktig å sette seg inn i hvilken risiko du 
tar før du investerer. AksjeNorge gir ikke personlige råd om skatt og investeringer. Du må selv sette deg inn i de regler som gjelder for 
deg.  Det vi skriver på våre nettsider eller deler i webinarer og seminarer er generelle betraktninger og må ikke ansees som personlige råd. Vi 
håper allikevel at artikler og seminarer/webinarer er til nytte.
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@InvestNorway

Else Sundfør.
Vinner av årets spare- og 
investeringsprofil 2023.

Else er ingeniør og selvlært hobbyinvestor 
med fokus på langsiktig sparing i 
utbytteaksjer og fond. 

Vinneren av årets spare- og 
investeringsprofil 2023 er…



Bli en bedre investor

Roger Berntsen
Aksjeanalytiker

#Aksjekvelden



I Buffetts fotspor…
Bli en bedre investor: Invester 
som en eier!
Av Roger Berntsen
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"The stock market is filled with
individuals who know the price of

everything, but the value of
nothing."

-Philip Fisher
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Philip Fisher

• Philip Fisher var en fremstående amerikansk aksjeinvestor og forfatter av boken "Common Stocks and 
Uncommon Profits.

• Fisher trodde på dyp due diligence før investering; sentralt for dette var evnen til å stille dype og 
innsiktsfulle spørsmål til bedrifter.

• Fisher var kjent for sin "scuttlebutt" metode hvor han ville spørre ansatte, kunder, og konkurrenter om 
en bedrift for å få en helhetlig forståelse av dens sanne verdi.
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Innledning: Hvem er Warren Buffett?
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Grunnprinsipper for å investere som en eier

• Tenk langsiktig: Ikke prøv å time markedet eller jakte raske gevinster.

• Forstå virksomheten: Investér kun i selskaper hvis forretning du forstår og har tro på.

• Kjøp med rabatt: Se etter kvalitetsselskaper som er undervurdert.

• Fokuser på fundamentale verdier: Se på selskapets bøker, gjeld, inntjening, og ledelse.
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Hvorfor tenke som en eier er viktig

• Eierskap forplikter og gir et langsiktig perspektiv.

• Når du tenker som en eier, graver du dypere og forstår virkelig hva du investerer i.
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Personlig vekst som investor

• Viktigheten av kontinuerlig læring.

• Les mye og bredt. Buffett leser mye hver dag, fra årsrapporter til bøker om virksomheter.

• Bygg et nettverk og lær fra de beste.
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Hvordan analysere et selskap som Warren Buffett

• Økonomisk fortelling: Kan du fortelle en enkel historie om hvorfor selskapet vil være vellykket?

• Moat (forsvarsmur): Har selskapet en konkurransedyktig fordel som vil vare over tid?

• Ledelse: Er ledelsen dyktig og handler de i aksjeeiernes interesse?
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Fallgruver å unngå

• Å følge massene blindt.

• Investeringer basert på kortsiktig spekulasjon eller "hot tips."

• Å overse betydningen av en solid ledelse.
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Nvidia
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Nvidia
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Bli en læringsmaskin med AI à la Warren Buffett

• Buffett's kjente tørst for kunnskap møter AI's evne til å skanne og analysere store datamengder.

• AI kan kurere personlig tilpasset lesnings- og læringsmateriale basert på dine interesser og 
kunnskapshull.

• Akkurat som Buffett dykker dypere inn i selskapers regnskap, kan AI gi innsikt i komplekse emner, 
identifisere mønstre og gi grundige analyser.

• AI kan optimalisere lese- og læringsplaner, sørge for at du fokuserer på det mest verdifulle innholdet, 
akkurat som Buffett prioriterer sin tid.
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Investeringer i 
teknologi og innovasjon

Carl Armfelt
Forvalter

#Aksjekvelden



Disclaimer / ForbeholdDisclaimer: Denna presentation har sammanställts av Teknik Innovation Norden Fonder AB ”TIN”. TIN står under tillsyn av Finansinspektionen.
Presentationen har sammanställts enbart i syfte att utgöra informationsmaterial och den ska inte ses som någon form av juridisk, skatte- eller finansiell
rådgivning. Mottagaren måste själv konsultera sin rådgivare vad avser legala, skattemässiga, finansiella och andra frågor för att bedöma om en
investering är lämpliga eller passande för denne. Presentationen är inte avsedd som ett erbjudande eller råd att köpa eller sälja finansiella instrument.
Även om skäliga åtgärder vidtagits för att tillförsäkra att innehållet är riktigt och rättvisande och inte vilseledande, står TIN inte för innehållets riktighet
eller för dess fullständighet. TIN påtar sig inget ansvar för förlust eller annan skada som uppkommer till följd av att mottagaren förlitat sig på
innehållet. TIN påtar sig heller inget ansvar för riktigheten eller fullständigheten av någon information tillhandahållen från tredje part, som erhållits från
källor som bedömts tillförlitliga, men som inte har verifierats av en oberoende part.

En referens till ett specifikt finansiellt instrument eller en aktie ska inte ses som en rekommendation att köpa eller sälja eller ett erbjudande att köpa eller
säja sådant finansiellt instrument. Historisk avkastning som framgår av presentationen är inte en indikation på kommande resultat och faktiska
händelser eller förhållanden behöver inte överensstämma med och kan skilja sig väsentligt från de som visas eller förväntas i presentationen.
Presentationen har tagits fram enbart i syfte för att användas till presumtiva icke professionella investerare i Sverige och all information och uttryckta
åsikter och omdömen i denna får därför inte distribueras eller användas i något annat land eller jurisdiktion.

Investering i fonder och värdepapper är alltid förknippade med risk. Alla siffror är baserade på historisk avkastning. Historisk avkastning är ingen
tillförlitlig indikator för framtida avkastning. Det finns inga garantier för att du får tillbaka hela det investerade kapitalet. Avkastningen kan öka eller
minska som en följd av valuta- och marknadsrörelser.

Vare sig denna presentation eller någon kopia av den får föras med eller översändas till USA eller direkt eller indirekt distribueras i USA eller till någon
US-person (så som det definieras i vid var tid gällande ”Regulation S under the U.S Securities Act of 1933”, inkluderande alla medborgare i USA och
personer bosatta där samt bolag och andra juridiska personer etablerade enligt lagstiftning i USA. En fond med riskklass 6-7 kan både minska och öka
kraftigt i värde, på grund av sin sammansättning och de förvaltningsmetoder som används. Faktablad, informationsbroschyrer och fondbestämmelser
för TIN Ny Teknik och legal information kring Teknik Innovation Norden Fonder AB hittas enklast på vår webbsida www.tinfonder.se/
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+7%
GENOMSNITTLIG ÅRLIG
AVKASTNING PÅ 5 ÅR

+40%
TOTAL RETURN

PÅ 5 ÅR

VUNNIT MÅNGA 
UTMÄRKELSER FÖR 

SITT 
FÖRVALTNINGS-

RESULTAT

Erik Sprinchorn
Aktieförvaltare
28 års erfarenhet av aktieförvaltning 
från Swedbank Robur, SEB Enskilda, 
Alecta och Brummer & Partners.

Carl Armfelt
Aktieförvaltare
16 års erfarenhet av aktieförvaltning
från Brummer & Partners, Nordea,   
CA Cheuvreux, och Swedbank Robur.

Förvaltningsteam
TIN Fonder

+476%
TOTAL RETURN

PÅ 10 ÅR

+19%
GENOMSNITTLIG ÅRLIG
AVKASTNING PÅ 10 ÅR



Småselskaper

Nordiske teknologi-mirakelet

Sterkt kontaktnett

TIN Ny Teknik

Aktiv forvaltning i verdensklasse

Investerar primært i selskaper i 
Norden

Fokus på teknologi, helse og 
digitale varemerker 

TIN World Tech

Aktiv forvaltning i verdensklasse

Investerer i selskap over hele verden

Fokus på teknologi, helse og 
bærekraft

Våre fond

Teknologidrevet vekst

Høy lønnsomhet

Durasjon i forretningsmodellen

Mellomstore selskaper

Globale teknologitrender

Større utvalg
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Hvorfor Norden

TIN FONDER

SMÅSELSKAP INNOVASJON

NORDEN



Historisk avkastning er ingen garanti for fremtidig avkastning. De penger som plasseres i fond kan både øke og tape i verdi og det er ikke sikkert at du får tillbake hele den innskutte kapitalen.

Historisk forvaltnings resultat
av Carl Armfelt & Erik Sprinchorn

Källa: Morningstar.se samt Nasdaqomxnordic.com (2023-09-30)

26

13%

31%
26%

52%

25%
31%

3%

41%

70%

6%

-38%

-6%

16%

33%

11%

21%
17%

12%

-4%

35%

15%

30%

-18%

-1%

-60%

-40%

-20%

0%

20%

40%

60%

80%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Robur Ny Teknik & TIN Ny Teknik Vinx Small Cap Net



DIGITALE 
VAREMERKER

MEDISINSK 
TEKNOLOGISOFTWARE BÆREKRAFT
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7.9%

Inehav – TIN Ny Teknik
Q4 2023

Innehav – TIN Ny Teknik
Q4 2023

3.1%

Innehav – TIN Ny Teknik
Q4 2023

4.7%

Källa: TIN Fonder 2023-10-30
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Innehav – TIN Ny Teknik
Q4 2023

7.4%

Innehav – TIN Ny Teknik
Q4 2023

5.3%

Innehav – TIN Ny Teknik
Q4 2023

5.1%

Innehav – TIN Ny Teknik
Q4 2023

3.3%

Innehav – TIN Ny Teknik
Q4 2023

4.5%

Innehav – TIN Ny Teknik
Q4 2023

4.4%

Innehav – TIN Ny Teknik
Q4 2023

5.9%

DE STØRSTE INVESTERINGENE
TIN NY TEKNIK



Sektor-
fördelning

Mjukvara 29,3%

Digital Underhållning
28,3%

Hälsovårdsteknik
13,4%

Läkemedel 11,3%

Sektorfordelning
   TIN Ny Teknik

Källa: TIN Fonder 2023-09-30

Geografisk
fördelning

Sverige
58,5%
USA 11,2%

Danmark
10,3%
Norge 6,1%
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Källa: DNB Markets / Bloomberg 2023-10-20
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Verdsettelse nordiske småselskap (P/E) 
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HVOR FINNER DU VÅRE FOND?
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Källa: TIN Fonder (2021-10-29)

Vårt 
månedsbrev
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Framtiden er digital.



Investeringer i 
energi-sektoren Tom Erik Kristiansen

Aksjeanalytiker

#Aksjekvelden



Private  and Confidential

Oil market and E&P

Energy Research, Tom Erik Kristiansen
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Monthly portfolio consisting of our 10 top picks
Our monthly equity portfolio has outperformed OSEBX every year since 2013

Note: October as last included month
Source : Pare to Securities, FactSet

Annual return 2013-23 Oct – Pareto Equity Portfolio vs. OSEBX
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Brent at USD 81/bbl 
OIL MARKET

Sources: FactSet, Pare to Securities
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Tight supply/demand outlook  
OIL MARKET

Source: Pare to Securities Equity Research, IEA
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Stocks at low historical levels
OIL MARKET

Sources: IEA, Pare to Securities

OECD industrial stocks and implied drawdown for remaining of 2023e
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Wide range of expectations for 2024e demand 
OIL MARKET

Sources: EIA, IEA, OPEC, FGE, Pare to Securities
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US rig oil count down 19% despite Brent avg. of about USD 80/bbl this year 
OIL MARKET

Sources: FactSet, Pare to Securities

Rig count by Permian, Eagle  Ford and other basins & WTI USD/bbl (rhs)
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Please refer to important disclosures on the last nine  pages of this document

Ticks all the  boxes

Aker BP
NOV 2023

NOK 360

Tom Erik Kris tianse n
Direct: +47 24 13 21 86

email: tek@pare tosec.com

He rman Zahl
Direct: +47 22 87 88 35

email: herman.zahl@pare tosec.com
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High quality portfolio - Beating high expectations
AKER BP

Sources: Pare to Securities 
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Main motivations for high investments
AKER BP

Source: Company
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Record strong balance sheet means upside to DPS est
AKER BP

Sources: Lundin Energy, Aker BP, and Pare to Securities Equity Research

Net debt and production assuming Brent USD 80/bbl and USD 9.5bn in dividends
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Aker BP trades at ~8x P/E’24e 
AKER BP

Source : Pare to Securities Equity Research

P/E’24e and FCF yie ld in 2023-28e and different Brent oil prices and forward gas prices
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High growth and high dividends 
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High production growth ahead 
VAR

Source: Pare to Securities Equity Research
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Balder project – FPSO sail away in May with first oil expected in Q3’24e 
VAR

Sources: E24, Pare to Securities
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Healthy FCF generation in most oil price scenarios
VAR

Source: Pare to Securities Equity Research

FCF yie ld in 2023-27e (avg. per year) at various oil prices and forward gas prices
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Upside to current 14% dividend yield 
VAR

Sources: Pare to Securities Equity Research
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Disclaimers and disclosures

Orig in of the  publica tion or re port 
This publication or report originates from Pare to Securities AS, reg. no. 956 632 374 (Norway), Pare to Securities AS, Frankfurt branch, reg. no. DE 320 965 513 / HR B 109177 (Germany) or Pare to Securities AB, reg. no. 556206-8956 (Sweden) (toge ther the  Group Companies or the  “Pare to Securities Group”) 
acting through the ir common unit Pare to Securities Research. The  Group Companies are  supervised by the  Financial Supervisory Authority of the ir respective  home countries. 

Conte nt of the  publica tion or re port
This publication or report has been prepared sole ly by Pare to Securities Research.

Opinions or suggestions from Pare to Securities Research may deviate  from recommendations or opinions presented by other departments or companies in the  Pare to Securities Group. The  reason may typically be  the  result of diffe ring time  horizons, methodologies, contexts or other factors.

Spons ore d  re s e arch
Please  note  that if this  report is  labe lled as “sponsored research” on the  front page , Pare to Securities has ente red into an agreement with the  company about the  preparation of research reports  and rece ives compensation from the  company for this  se rvice . Sponsored research is  prepared by the  Research 
Department of Pare to Securities without any instruction rights by the  company. Sponsored research is  however commissioned for and paid by the  company and such material is  considered by Pare to Securities to qualify as an acceptable  minor non-monetary benefit according to the  EU MiFID II Directive .

Bas is  and  me thods  for as s e s s me nt
Opinions and price  targe ts are  based on one  or more  methods of valuation, for instance  cash flow analysis, use  of multiples, behavioural technical analyses of underlying marke t movements in combination with considerations of the  marke t situation and the time horizon. Key assumptions of forecasts, price  
targe ts and projections in research cited or reproduced appear in the  research material from the  named sources. The  date  of publication appears from the  research material cited or reproduced. Opinions and estimates may be  updated in subsequent versions of the  publication or report, provided that the  
re levant company/issuer is  treated anew in such late r versions of the  publication or report. 

Pare to Securities Research may provide  credit research with more  specific price  targe ts based on diffe rent valuation methods, including the  analysis of key credit ratios and other factors describing the  securities creditworthiness, peer group analysis  of securities with similar creditworthiness and diffe rent DCF-
valuations. All descriptions of loan agreement structures and loan agreement features are  obtained from sources which Pare to Securities Research be lieves to be  re liable , but Pare to Securities Research does not represent or warrant the ir accuracy. Be  aware  that investors should go through the  specific 
comple te  loan agreement before  investing in any bonds and not base  an investment decision based sole ly on information contained in this  publication or report. 

Pare to Securities Research has no fixed schedule  for updating publications or reports . 

Unless otherwise  stated on the  first page , the  publication or report has not been reviewed by the  issuer before  dissemination. In instances where  all or part of a report is  presented to the  issuer prior to publication, the  purpose  is  to ensure  that facts are  correct. 

Valid ity of the  publica tion or re port
All opinions and estimates in this  publication or report are , regardless of source , given in good faith and may only be  valid as of the  stated date  of this  publication or report and are  subject to change  without notice .

No ind ividua l inve s tme nt or tax advice
The  publication or report is  intended only to provide  general and pre liminary information to investors and shall not be  construed as the  basis  for any investment decision. This publication or report has been prepared by Pare to Securities Research as general information for private  use  of investors to whom the  
publication or report has been distributed, but it is  not intended as a personal recommendation of particular financial instruments or strategies and thus it does not provide  individually tailored investment advice , and does not take  into account the  individual investor’s particular financial situation, existing 
holdings or liabilities, investment knowledge  and experience , investment objective  and horizon or risk profile  and prefe rences. The  investor must particularly ensure  the  suitability of an investment as regards his/her financial and fiscal situation and investment objectives. The  investor bears the  risk of losses in 
connection with an investment.

Before  acting on any information in this  publication or report, we  recommend consulting your financial advisor.

The  information contained in this  publication or report does not constitute  advice  on the  tax consequences of making any particular investment decision. Each investor shall make  his/her own appraisal of the  tax and other financial merits  of his/her investment.

Source s
This publication or report may be  based on or contain information, such as opinions, recommendations, estimates, price  targe ts and valuations which emanate  from Pare to Securities Research’ analysts  or representatives, publicly available  information, information from other units  or companies in the  Group 
Companies, or other named sources.

To the  extent this  publication or report is  based on or contains information emanating from other sources (“Other Sources”) than Pare to Securities Research (“External Information”), Pare to Securities Research has deemed the  Other Sources to be  re liable  but ne ither the  companies in the  Pare to Securities 
Group, others associated or affiliated with said companies nor any other person, guarantee  the  accuracy, adequacy or comple teness of the  External Information.

V. 11.2023
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Ratings
Equity ratings: “Buy” Pare to Securities Research expects this  financial instrument’s total re turn to exceed 10% over the  next 12 months 

“Hold” Pare to Securities Research expects this  financial instrument’s total re turn to be  be tween -10% and 10% over the  next 12 months 
“Se ll” Pare to Securities Research expects this  financial instrument’s total re turn to be  negative  by more  than 10% over the  next 12 months 

Analys ts  Ce rtifica tion
The  research analyst(s) whose  name(s) appear on research reports  prepared by Pare to Securities Research certify that: (i) all of the  views expressed in the  research report accurate ly re flect the ir personal views about the  subject security or issuer, and (ii) no part of the  research analysts’ compensation was, is , 
or will be  directly or indirectly re lated to the  specific recommendations or views expressed by the  research analysts  in research reports  that are  prepared by Pare to Securities Research.

The  research analysts  whose  names appears on research reports  prepared by Pare to Securities Research rece ived compensation that is  based upon various factors including Pare to Securities’ total revenues, a portion of which are  generated by Pare to Securities’ investment banking activities.

Limita tion of liab ility
Pare to Securities Group or other associated and affiliated companies assume no liability as regards to any investment, divestment or re tention decision taken by the  investor on the  basis  of this  publication or report. In no event will entities of the  Pare to Securities Group or other associated and affiliated 
companies be  liable  for direct, indirect or incidental, special or consequential damages resulting from the  information in this  publication or report.

Neither the  information nor any opinion which may be  expressed here in constitutes a solicitation by Pare to Securities Research of purchase  or sale  of any securities nor does it constitute  a solicitation to any person in any jurisdiction where  solicitation would be  unlawful. All information contained in this  research 
report has been compiled from sources be lieved to be  re liable . However, no representation or warranty, express or implied, is made  with respect to the  comple teness or accuracy of its  contents, and it is  not to be  re lied upon as authoritative .

Ris k information
The  risk of investing in certain financial instruments, including those  mentioned in this  document, is  generally high, as their marke t value  is  exposed to a lot of diffe rent factors such as the  operational and financial conditions of the  re levant company, growth prospects, change  in inte rest rates, the  economic and 
political environment, fore ign exchange  rates, shifts  in marke t sentiments e tc. Where  an investment or security is  denominated in a diffe rent currency to the  investor’s currency of re fe rence , changes in rates of exchange  may have  an adverse  e ffect on the  value , price  or income of or from that investment to the  
investor. Past performance  is  not a guide  to future  performance . Estimates of future  performance  are  based on assumptions that may not be  realized. When investing in individual shares, the  investor may lose  all or part of the  investments.

Conflic ts  of inte re s t
Companies in the  Pare to Securities Group, affiliates or staff of companies in the  Pare to Securities Group, may perform services for, solicit business from, make  a marke t in, hold long or short positions in, or otherwise  be  inte rested in the  investments (including derivatives) of any company mentioned in the  
publication or report. In addition Pare to Securities Group, or affiliates, may from time to time  have  a broking, advisory or other re lationship with a company which is  the  subject of or re fe rred to in the  re levant Research, including acting as that company’s official or sponsoring broker and providing investment 
banking or other financial se rvices.  It is  the  policy of Pare to to seek to act as corporate  adviser or broker to some of the companies which are  covered by Pare to Securities Research. Accordingly companies covered in any Research may be  the  subject of marke ting initiatives by the  Investment Banking 
Department. 

To limit possible  conflicts  of inte rest and counter the  abuse  of inside  knowledge , the  analysts  of Pare to Securities Research are  subject to inte rnal rules on sound e thical conduct, the  management of inside  information, handling of unpublished research material, contact with other units  of the  Group Companies 
and personal account dealing. The  inte rnal rules have  been prepared in accordance  with applicable  legislation and re levant industry standards. The  object of the  inte rnal rules is  for example  to ensure  that no analyst will abuse  or cause  others to abuse  confidential information. It is  the  policy of Pare to Securities 
Research that no link exists  be tween revenues from capital marke ts activities and individual analyst remuneration. The  Group Companies are  members of national stockbrokers’ associations in each of the  countries in which the  Group Companies have  the ir head offices. Inte rnal rules have  been deve loped in 
accordance  with recommendations issued by the  securities deale rs ' associations. This material has been prepared following the Pare to Securities Conflict of Inte rest Policy. 

The  guide lines in the  policy include  rules and measures aimed at achieving a sufficient degree  of independence  be tween various departments, business areas and sub-business areas within the  Pare to Securities Group in order to, as far as possible , avoid conflicts  of inte rest from arising be tween such 
departments, business areas and sub-business areas as well as the ir customers. One  purpose  of such measures is  to restrict the  flow of information be tween certain business areas and sub-business areas within the  Pare to Securities Group, where  conflicts  of inte rest may arise  and to safeguard the  
impartialness of the  employees. For example , the  Investment Banking departments and certain other departments included in the Pare to Securities Group are  surrounded by arrangements, so-called Chinese  Walls , to restrict the  flows of sensitive  information from such departments. The  inte rnal guide lines also 
include , without limitation, rules aimed at securing the  impartialness of, e .g., analysts working in the  Pare to Securities Research departments, restrictions with regard to the  remuneration paid to such analysts , requirements with respect to the  independence  of analysts  from other departments within the  Pare to 
Securities Group rules concerning contacts with covered companies and rules concerning personal account trading carried out by analysts.
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Dis tribution re s tr ic tion
The  securities re fe rred to in this  publication or report may not be  e ligible  for sale  in some jurisdictions and persons into whose  possession this  document comes should inform themselves about and observe  any such restrictions. This publication or report is  not intended for and must not be  distributed to private  
customers in the  US, or re tail clients in the  United Kingdom, as defined by the  Financial Conduct Authority (FCA).

This research is  only intended for and may only be  distributed to institutional investors in the  United States and U.S entities seeking more  information about any of the  issuers or securities discussed in this  report should contact Pare to Securities Inc. at 150 East 52nd Stree t, New York, NY 10022, Te l. 212 829 
4200. 

Pare to Securities Inc. is  a broker-deale r registe red with the  U.S. Securities and Exchange  Commission and is  a member of FINRA &SIPC. U.S. To the  extent required by applicable  U.S. laws and regulations, Pare to Securities Inc. accepts responsibility for the contents of this  publication. Investment products 
provided by or through Pare to Securities Inc. or Pare to Securities Research are  not FDIC insured, may lose  value  and are  not guaranteed by Pare to Securities Inc. or Pare to Securities Research. Investing in non-U.S. securities may entail ce rtain risks. This document does not constitute  or form part of any offe r 
for sale  or subscription, nor shall it or any part of it form the  basis of or be  re lied on in connection with any contract or commitment whatsoever. The  securities of non-U.S. issuers may not be  registe red with or subject to SEC reporting and other requirements. The  information available  about non-U.S. companies 
may be  limited, and non-U.S. companies are  generally not subject to the  same uniform auditing and reporting standards as U.S. companies. Marke t rules, conventions and practices may diffe r from U.S. marke ts, adding to transaction costs or causing de lays in the  purchase  or sale  of securities. Securities of 
some non-U.S. companies may not be  as liquid as securities of comparable  U.S. companies. Fluctuations in the  values of national currencies, as well as the  potential for governmental restrictions on currency movements, can significantly e rode  principal and investment re turns.

Pare to Securities Research may have  material conflicts  of inte rest re lated to the  production or distribution of this  research report which, with regard to Pare to Securities Research, are  disclosed here in.

Dis tr ibution in Singapore
Pare to Securities Pte  Ltd holds a Capital Marke ts Services License  is  an exempt financial advisor under Financial Advisers Act, Chapter 110 (“FAA”) of Singapore  and a subsidiary of Pare to Securities AS. 

This report is  directed sole ly to persons who qualify as "accredited investors", "expert investors" and "institutional investors" as defined in section 4A(1) Securities and Futures Act, Chapter 289 (“SFA”) of Singapore . This report is  intended for general circulation amongst such investors 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 re fe rred to in this  report, taking into account your specific financial objectives, financial situation or particular needs 
before  making a commitment to purchase  any such product. Please  contact Pare to Securities Pte  Ltd, 16 Collyer Quay, # 27-02 Income at Raffles, Singapore  049318, at +65 6408 9800 in matte rs arising from, or in connection with this  report.

Additiona l p rovis ions  on Re comme ndations  d is tr ibute d  in the  Canada
Canadian recipients of this  research report are  advised that this  research report is  not, and under no circumstances is  it to be construed as an offe r to se ll or a solicitation of or an offe r to buy any securities that may be  described here in. This research report is  not, and under no circumstances is  it to be  
construed as, a prospectus, offe ring memorandum, advertisement or a public offe ring in Canada of such securities. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research report or the  merits  of any securities described or discussed here in and 
any representation to the  contrary is  an offence . Any securities described or discussed within this  research report may only be  distributed in Canada in accordance  with applicable  provincial and te rritorial securities laws. Any offe r or sale  in Canada of the  securities described or discussed here in will be  made  
only under an exemption from the  requirements to file  a prospectus with the  re levant Canadian securities regulators and only by a deale r properly registe red under applicable  securities laws or, alte rnative ly, pursuant to an exemption from the  deale r registration requirement in the  re levant province  or te rritory of 
Canada in which such offe r or sale  is  made . Under no circumstances is  the  information contained here in to be  construed as investment advice  in any province  or te rritory of Canada nor should it be  construed as be ing tailored to the  needs of the  recipient. Canadian recipients are  advised that Pare to Securities 
AS, its  affiliates and its  authorized agents are  not responsible  for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use  of this  research report or the  information contained here in.

Dis tr ibution in Unite d  Kingdom
This publication is  issued for the  benefit of persons who qualify as e ligible  counterparties or professional clients and should be  made  available  only to such persons and is  exempt from the  restriction on financial promotion in s21 of the  Financial Services and Marke ts Act 2000 in re liance  on provision in the  FPO.

Copyright
This publication or report may not be  mechanically duplicated, photocopied or otherwise  reproduced, in full or in part, under applicable  copyright laws. Any infringement of Pare to Securities Research´s copyright can be  pursued legally whereby the  infringer will be  he ld liable  for any and all losses and expenses 
incurred by the  infringement. 
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Appendix A

Disclosure  requirements in accordance  with Commission Delegated Regulation (EU) 2016/958 and the  FINRA Rule  2241

The be low list shows companies where  Pare to Securities AS - together with affiliated companies and/or persons – owns a ne t long position of the  shares exceeding 0,5 % of the  total issued share  capital in any company where  a 
recommendation has been produced or distributed by Pare to Securities AS.

Companies No. of shares Holdings in %

Austevoll Seafood 1 052 265 0.52 %

Bonheur 243 588 0.57 %

Pareto Bank 16 124 046 23.08 %

Pexip Holding 814 576 0.78 %

SpareBank 1 Nord-Norge 5 006 421 4.99 %

SpareBank 1 SMN 2 944 385 2.27 %

SpareBank 1 SR-Bank 2 544 527 0.99 %

SpareBank 1 Østfold Akershus 1 227 128 9.91 %

SpareBank 1 Østlandet 6 990 591 6.58 %

Sparebanken Møre 376 833 0.76 %

Sparebanken Vest 8 869 865 8.08 %

SpareBank 1 Sørøst-Norge 2 830 852 4.49 %
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Pare to Securities AS may hold financial instruments in companies where  a recommendation has been produced or distributed by Pare to Securities AS in connection with rendering investment services, including Market Making.

Please  find be low an overview of material interests  in shares he ld by employees in Pare to Securities AS, in companies where  a recommendation has been produced or distributed by Pare to Securities AS. "By material interest" means holdings exceeding a value  of NOK 50 000.

This overview is  updated monthly (last updated 14.11.2023). *Analyst holdings refers to positions he ld by the  Pare to Securities AS analyst covering the  company.

Company  Analyst holdings* Total holdings Company  Analyst holdings* Total holdings Company  Analyst holdings* Total holdings

2020 Bulkers 0 10 534 Frontline 0 11 820 Pexip Holding 0 814 576
2G Energy 0 340 Gaming Innovation Group 0 10 000 Protector Forsikring 0 9 436
ABB Ltd. 0 580 Genel Energy 0 5 700 PSI Software 0 300
Adevinta 0 4 000 Getinge 0 260 QleanAir 0 3 498
Aker ASA 500 2 377 GFT Technologies 0 270 Quantafuel 0 16 812
Aker BP 0 10 084 Gjensidige Forsikring 519 3 540 REC Silicon 0 5 739
Aker Carbon Capture 0 8 976 Grieg Seafood 0 13 201 SalMar 0 224
Aker Horizons 0 502 071 Hafnia Ltd. 0 106 223 Sandnes Sparebank 0 2 500
Aker Solutions 0 1 131 Höegh Autoliners 0 10 923 Scorpio Tankers 0 2 227
AMSC ASA 0 3 600 International Petroleum Corp 0 7 786 Seadrill Ltd 0 10 410
Aprila Bank 0 22 675 Kahoot 0 1 689 Solstad Offshore 0 124 000
Austevoll Seafood 0 3 548 Kambi Group plc 0 430 SpareBank 1 Nord-Norge 725 744
B3 Consulting Group 0 2 000 Kitron 0 22 314 SpareBank 1 SMN 0 6 023
Bakkafrost 0 600 Komplett ASA 0 21 754 SpareBank 1 SR-Bank 0 11 697
BB Biotech 0 460 Kongsberg Gruppen 0 490 SpareBank 1 Sørøst-Norge 0 3 000
BioInvent 0 15 000 Kontron AG 0 350 SpareBank 1 Østlandet 1 100 1 100
Bonheur 0 30 718 Lea bank 0 16 355 Sparebanken Møre 0 1 080
Bouvet 0 5 500 Lerøy Seafood Group 0 127 350 Sparebanken Sør 0 15 000
BW Energy 0 73 427 Lundin Mining Corp. 0 7 652 Sparebanken Vest 0 966
BW LPG 0 1 950 Morrow Bank 0 121 200 Standard Supply 0 20 000
BW Offshore 0 3 000 Mowi 0 10 256 Stolt-Nielsen 0 2 100
Cloudberry Clean Energy 0 8 690 MPC Container Ships 0 7 190 Stora Enso 0 1 396
Cool Company 0 5 610 Multitude 0 2 443 Storebrand 100 2 600
Crayon 0 21 151 Mutares SE & Co. KGaA 0 433 Storytel 0 17 115
Deep Value Driller 0 7 800 NorAm Drilling 0 6 883 Subsea 7 0 21 471
Dermapharm Holding SE 0 750 Nordic Semiconductor 0 9 877 Telenor 0 4 183
DNB 0 16 577 Norsk Hydro 0 77 351 Telia Company 0 5 000
DNO 0 74 331 Norske Skog 0 85 606 TGS 0 11 595
Elkem 0 62 170 Northern Ocean 0 8 400 Thule Group 0 800
Elmera Group ASA 0 32 755 Norwegian Air Shuttle 0 63 509 Transocean 0 10 000
Embracer Group 0 32 520 Odfjell Drilling 0 2 186 Valaris 0 3 427
Encavis AG 0 630 Okeanis Eco Tankers 0 7 912 Vestas Wind Systems 0 1 225
Eneti 0 525 Orkla 0 7 636 Viscom 0 1 300
Equinor 0 4 473 Otovo ASA 0 35 400 Vår Energi 0 284 626
Europris 0 17 718 Panoro Energy 0 34 533 Yara 0 18 774
Evolution 0 52 Pareto Bank 0 767 562 Zaptec 0 19 800
Flex LNG 0 595 PetroTal 0 20 000
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Appendix B 

Disclosure  requirements in accordance  with Article  6(1)(c)(iii) of Commission Delegated Regulation (EU) 2016/958 

Overview over issuers of financial instruments where  Pare to Securities AS have  prepared or distributed investment recommendation, where  Pare to Securities AS have  been lead manager/co-lead manager or have  rendered publicly known not immaterial investment banking services 
over the  previous 12 months:

This overview is  updated monthly (this  overview is  for the  period 01.11.2022 – 31.10.2023).

Acroud AB Desert Control AS Idavang A/S Pareto Bank

Alva Industrier AS DOF Instabank ASA PGS

AMSC ASA Dolphin Drilling International Petroleum Corp. ("IPC") PHM Group Holding

APK AG Edda Wind Katjes International GmbH&CO Point Resources Holding AS 

Archer EdR Certified Origin Physical Gold Plc Kezzler AS Prosafe

Argeo AS Eidesvik Offshore Klaveness Combination Carriers ASA PulPac AB 

Austevoll Seafood EIK Servering AS KMC Properties Quality Living Residential AS

Ayfie Group AS Endur ASA Kraft Bank ReFuels

Beerenberg Services AS Energy Drilling Pte. Ltd. Kron AS RelyOn Nutec A/S

Benchmark Holdings Fertiberia Corporate S.L.U. Krow Bidco AS Salmon Evolution

Bonheur ASA First Camp Group Kruse Smith Scala Eiendom

Borr Drilling Fishbase Group AS LoneStar Group Seacrest Petroleo

BW Epic Kosan Floatel Maha Energy Shamaran Petroleum

BW Group Limited Fredrikstad Energi AS Mime Petroleum Skandia GreenPower

Cabonline Group Holding Frøy ASA Mintra Group Standard Supply

Cadeler Gjensidige Forsikring ASA Morrow Bank Tasik Toba Subsea AS

CCS Finansiering AS Golar LNG Mutares SE & Co. KGaA Treasure ASA

CEMAsys AS Golden Energy Offshore Services AS NEXT Biometrics Group ASA Vantage Drilling International

CERAFILTEC Grøntvedt AS Nordic Unmanned Viking Venture 28 AS

Clemens Kraft AS Hafnia Ltd. Norlandia Health & Care Group Waldorf Production Ltd.

COOL Company Hertha BSC GmbH & Co. KGaA Norse Atlantic Wattif EV

DEAG Deutsche Entertainment AG HydrogenPro Northern Ocean wheel.me

Delignit HÖRMANN Industries GmbH OKEA Ziton A/S
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Appendix C 

Disclosure  requirements pursuant to the  Norwegian Securities Trading Regulation § 3-11 (4)

* Companies under coverage  with which Pare to Securities Group has on-going or comple ted public investment banking
This overview is  updated monthly (last updated 14.11.2023).

Distribution of recommendations Distribution of recommendations (transactions*)

Recommendation % distribution Recommendation % distribution

Buy 72 % Buy 96 %

Hold 26 % Hold 4 %

Sell 2 % Sell 0 %
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Appendix D 

This section applies to research reports  prepared by Pare to Securities AB. 

Dis c los ure  of pos itions  in  financia l ins trume nts  
The  beneficial holding of the  Pare to Group is  1 % or more  of the  total share  capital of the  following companies included in Pare to 
Securities AB’s research coverage  universe : None
The Pare to Group has material holdings of other financial instruments than shares issued by the  following companies included in

Pare to Securities AB’s research coverage  universe : None

Dis c los ure  of as s ignments  and mandate s  
Overview over issuers of financial instruments where  Pare to Securities AB has prepared or distributed investment 
recommendation, where  Pare to Securities AB has been lead manager or co-lead manager or has rendered publicly known not 
immaterial investment banking services over the  previous twelve  months:

Members of the  Pare to Group provide  market making or other liquidity providing services to the  following companies included in 
Pare to Securities AB’s research coverage  universe :

Members of the  Pare to Group have  entered into agreements concerning the  inclusion of the  company in question in Pare to 
Securities AB’s research coverage  universe  with the  following companies: None

Member of the  Pare to Group is  providing Business Management services to the  following companies: 

Members of the  Pare to Group have  entered into agreements concerning the  inclusion of the  company in question in Pare to 
Securities AB’s research coverage  universe  with the  following companies: None

This overview is  updated monthly (last updated 15.11.2023).

Aarhus Rssidentials Hallsell Property Invest AB Mälaråsen AB

Backaheden Fastighets AB Korsängen Fastighets AB (publ) One Publicus Fastighets AB

Bonäsudden Holding AB (publ) Krona Public Real Estate AB Origa Care AB (publ)

Borglanda Fastighets AB Logistri Fastighets AB Preservium Property AB

Fleming Properties AB

ADDvise Group AB Hanza AB Xbrane Biopharma AB

Adtraction Group AB Hexicon AB Xspray Pharma AB

Artificial Solutions International AB Media & Games Invest plc Vicore Pharma Holding AB

Boule Diagnostics AB Renewcell AB VNV Global AB

Cibus Nordic Real Estate AB 

Adtraction AB Media & Games Invest plc. Sedana Medical AB

Implantica AG Mentice AB VEF

Lundin Gold Modelon AB
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Appendix E 

Disclosure  requirements in accordance  with Article  6(1)(c)(i) of Commission Delegated Regulation (EU) 2016/958 

Des ignated Spons or
Pare to Securities acts  as a designated sponsor for the  following companies, including the  provision of bid and ask offers. 
Therefore , we regularly possess shares of the  company in our proprie tary trading books. Pare to Securities rece ives a 
commission from the  company for the  provision of the  designated sponsor services. 

Appendix F 

Disclosure  requirements in accordance  with Article  6(1)(c)(iv) of Commission Delegated Regulation (EU) 2016/958 

Spons ored Res earch
Pare to Securities has entered into an agreement with these  companies about the  preparation of research reports  and – in re turn - rece ives compensation.

This overview is  updated monthly (last updated 15.11.2023).

2G Energy AG IVU Traffic AG Pryme B.V.

ad pepper media International N.V. Kontron AG PSI AG

Biotest AG Logwin AG Pyrum Innovations AG

Biotest AG Pfd. manz AG Salmones Camanchaca S.A.

Corestate Capital Holding S.A. MAX Automation SE Seven Principles AG

Daldrup & Söhne AG Merkur Privatbank AG SHOP APOTHEKE EUROPE N.V.

DEMIRE AG Meta Wolf AG SMT Scharf AG

DF Deutsche Forfait AG MLP SE Surteco AG

epigenomics AG MPC Container Ships ASA Syzygy AG

Foris AG Muehlhahn AG TTL Beteiligungs- und Grundbesitz AG

Gesco AG Mutares SE & Co. KGaA Uzin Utz SE

GFT Technologies SE OVB Holding AG VERIANOS SE

Gigaset AG ProCredit Holding AG Viscom AG

Heidelberg Pharma AG Progress-Werk Oberkirch AG WPU - Waste Plastic Upcycling AS

INTERSHOP Communications AG

2G Energy AG Expres2ion Biotech Holding AB Mutares SE & Co. KGaA

BayWa AG Gesco AG Mynaric AG

BB Biotech AG GFT Technologies SE OHB SE

Biotest AG Gigaset AG ProCredit Holding AG

Biotest AG Pfd. Heidelberg Pharma AG Progress-Werk Oberkirch AG

Cliq Digital AG Hypoport SE PSI AG

Daldrup & Söhne AG INTERSHOP Communications AG Siegfried Holding AG

Delignit Kontron AG SMT Scharf AG

Dermapharm Holding SE Logwin AG Surteco AG

Enapter AG MAX Automation SE Syzygy AG

epigenomics AG Merkur Privatbank AG Viscom AG

exceet Group MLP SE
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OSEBX benefitting from the weak NOK, Nordic equities trending lower
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GDP better than expected = rates up… but EPS down (?!)

US and Eurozone 2023 
GDP YOY growth (%)

US 10-year inflation 
expectations adjusted yield (%)

OSEBX and Nordic Vinx index and 
S&P500 Consensus 2023 EPS (rebased)

 The rates market had priced in a recession while EPS estimates assumed an economic boom

 A soft landing has pushed rates higher but earnings expectations have been revised down
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EPS estimates were much too optimistic a year ago (and are probably still too optimistic)

Vinx Index 12-month forward EPS (rebased)
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Nordic equity P/E valuation similar to the average, but rates have increased significantly
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Equity valuations relative to rates are similar to just before the pre-financial crisis peak
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Do not assume that rates are just “temporarily” high

 Rates are not high in a historical perspective

 High levels of government debt should mean investors demand a higher interest rate than previously

US 10-year yield 1871-2023 CBO estimated US debt as a percentage of GDP
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Energy sector is one of the few where valuation looks attractive

 Oil prices are broadly consistent with consensus expectations so no obvious downside risk for estimates

 Valuation is below average, even when adjusting for higher rates

Brent crude versus 2024 consensus estimate MSCI Nordic sector risk premium (%)
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Subsea 7

Pricing power is returning to the oil services sector

Positive earnings revision momentum should have room to continue
- 2025 EBITDA consensus assumes margins of 17% compared to more than 20% that was achieved in the previous cycle

Attractive valuation at 11x 2025 P/E

Subsea 7 Share price (dividend adjusted) Subsea 7 Consensus EBITDA (USD) Subsea 7 Data box
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Subsea 7

Bloomberg Ticker SUBC NO

Sector Oil & Gas Equipment & Services

Market Cap (NOKm) 45,842

Market Cap (USDm) 4,232

Consensus year end Net Debt (USDm) 276

Trailing P/B (x) 1.0

12-month Forward ROE (%) 5.3

12-month Forward Dividend yield (%) 2.5

12-month Forward P/E (x) 18.5

2-year Forward P/E (x) 10.8

Last 3 years average revenue growth (%) 13.9

Net Debt/12-month trailing EBITDA 1.3

Beta 1.4

Consensus Analyst Rating (1=Sell, 5=Buy) 4.4
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Europris

Diversified low-cost product range should see further market share gains in a weak economy

Strong execution track record

Attractive valuation following recent share price declines at 12x 2024 P/E and 5% dividend yield

Europris Share price (dividend adjusted) Europris Consensus EPS (NOK) Europris 12-month forward P/E
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Mowi

 Geographical diversification reduces production risk

 Reduced investment in the sector following the implementation of the resource tax improves the sector supply/demand 
balance
- Seasonal pattern for salmon prices is attractive over the coming months

 Attractive valuation and possibility that resource tax could be reduced if there is a change of government

Mowi Share price (dividend adjusted) Mowi Consensus 2024 EPS (NOK) Mowi 12-month forward P/E
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