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Ending 2022 strong with profitability in sight

With the second half of the year 2022 presented, we can state
that OrderYOYO A/S (“OrderYOYO” or the “Company”) has
ended the year strongly, where the Company continues to
grow sales to both new and existing customers within the
European markets. In light of several successful data points in
the annual report, OrderYOYO delivered a strong Annual
Recurring Revenue (ARR) higher than our expectations, which
amounted to DKK 212m, corresponding to a growth of 23%
YoY. Through a continued expanded product offering, which
is expected to attract more restaurant partners as well as
provide significant upsell potential, in combination with a
higher customer stickiness, and thus reduced churn rates
OrderYOYO is estimated to reach a revenue of DKK 206m in
2023. Based on an EV/S-multiple of 3.6x on the 2023 forecast
and adjusted for the estimated net debt, a potential fair value
of DKK 8.1 per share (8.1) is derived, in a Base scenario.

§ FY 2022 Report Roughly in Accordance to Estimates

OrderYOYO’s net revenue amounted to DKK 149m in 2022
which was in line with our expectations (148), corresponding
to an increase of 37% YoY. The proforma net revenue (app
smart consolidated full year), which is considered to be a more
comparable metric, increased to DKK 184m in 2022 (165)
corresponding to a growth of 12%. Analyst Group considers
this as a strong development since the restaurant partners are
facing challenging market conditions with high inflation, which
in turn affects OrderYOYO’s Gross Merchandise Value (GMV)
and thereby topline growth. Furthermore, OrderYOYO has
shown a positive profitability trend during the last six months,
where the EBITDA before other non-recurring costs was
positive in all months within the second half of 2022. This was
a strong contributor to that operational EBITDA was only
slightly negative during the full-year of 2022 and amounted to
DKK -0.9m.

§ The Positive Profitability Trend is Expected to Continue

OrderYOYO currently supports almost 10,000 takeaway
restaurants and as the customer base matures supporting
each one becomes cheaper, hence future sales are expected
to show a stronger margin. This, in combination with
OrderYOYO´s large restaurant partner base, which can be used
to drive a flywheel effect of sign-ups, is expected to reduce the
sales and marketing costs and thus result in a positive EBITDA
margin of 7% in 2023.

§ We Repeat our Valuation Range

Analyst Group believes that OrderYOYO is developing at a
good pace with increased growth within the Company’s main
markets. We take a particularly positive view of, as previously
mentioned, OrderYOYO showing profitability regarding the
Company’s operational EBITDA during all six months of H2-22,
something that should be rewarded by investors. All in all, we
repeat our valuation range where we still see that an
investment in OrderYOYO offers a good risk-reward at current
levels.
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VALUATION RANGE

Bear
DKK 5.2

Base
DKK 8.1

Bull
DKK 11.2

KEY INFORMATION

Share Price (DKK) (2023-03-28) 5.0

Shares Outstanding 87,266,118

Market Cap (DKKm) 436.3

Net cash(-)/debt(+) (DKKm) 13.2

Enterprise Value (DKKm) 449.5

List First North Copenhagen
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Estimates (DKKm) 2022 * 2023E 2024E 2025E

Revenue 149.0 205.8 239.4 269.4

Gross Profit 123.2 174.9 208.3 237.1

Gross Margin 83% 85% 87% 88%

Operating Costs -124.1 -160.5 -181.9 -199.4

Operational EBITDA ** -0.9 14.4 26.3 37.7

Operational EBITDA Margin ** -1% 7% 11% 14%

P/S 2.9 2.1 1.8 1.6

EV/S 3.0 2.2 1.9 1.7

EV/EBITDA neg. 31.2 17.1 11.9

SHARE PRICE DEVELOPMENT

OWNERS (SOURCE: ORDERYOYO)

Smart Capital GmbH 17.9%

SEED Capital 16.0%

TJOYY 2022 13.6%

Damgaard Company 11.1%

Others 28.6%
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* OrderYOYO + app smart consolidated from July 2022.
** EBITDA before non-recuring cost such as IPO-related costs, 
acquisition costs related to the app smart merger and severance costs.



Disclaimer

These analyses, documents and any other information originating from AG Equity Research AB (Henceforth “AG) are
created for information purposes only, for general dissipation and are not intended to be advisory. The information in
the analysis is based on sources, data and persons which AG believes to be reliable. AG can never guarantee the
accuracy of the information. The forward-looking information found in this analysis are based on assumptions about the
future, and are therefore uncertain by nature and using information found in the analysis should therefore be done with
care. Furthermore, AG can never guarantee that the projections and forward-looking statements will be fulfilled to any
extent. This means that any investment decisions based on information from AG, any employee or person related to AG
are to be regarded to be made independently by the investor. These analyses, documents and any other information
derived from AG is intended to be one of several tools involved in investment decisions regarding all forms of
investments regardless of the type of investment involved. Investors are urged to supplement with additional relevant
data and information, as well as consulting a financial adviser prior to any investment decision. AG disclaims all liability
for any loss or damage of any kind that may be based on the use of analyzes, documents and any other information
derived from AG.

Conflicts of Interest and impartiality
To ensure AG’s independence, AG has established compliance rules for analysts. In addition, all analysts have signed an
agreement in which they are required to report any and all conflicts of interest. These terms have been designed to
ensure that COMMISSION DELEGATED REGULATION (EU) 2016/958 of 9 March 2016, supplementing Regulation (EU)
No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the
technical arrangements for objective presentation of investment recommendations or other information recommending
or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest.
Compliance policy: https://analystgroup.se/interna-regler-ansvarsbegransning/ (Swedish)

Other
This analysis is a task analysis. This means Analyst Group has received payment for doing the analysis. The Principal,
OrderYOYO A/S (furthermore” the Company”) has had no opportunity to influence the parts where Analyst Group has
had opinions about the Company's future valuation or anything that could constitute an objective assessment.

The parts that the Company has been able to influence are the parts that are purely factual and objective.

The analyst does not own shares in the Company.

This analysis is copyright protected by law © AG Equity Research AB (2014-2023). Sharing, dissemination or equivalent
action to a third party is permitted provided that the analysis is shared unchanged.


