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Set to Transform Meeting and Command Rooms

Cyviz AS ("Cyviz" or "the Company") is a provider of

visualization and collaboration solutions, specializing in

meeting and control rooms within B2B. Since 2023, Cyviz has

started expanding software rollout, shifting to a subscription-

based model while continuing to capitalize on the Company's

hardware offerings. Cyviz holds a strong client portfolio,

serving blue-chip clients such as Microsoft, IBM, and AKER

BP, showcasing strengths in product offerings. The Company

continues targeting growth and profitability by expanding

market presence and focusing on high-margin sales, with an

estimated revenue CAGR of 7.7% through 2027. Based on an

estimated EBITDA of NOK 109.8m for the full year of 2026

and an equally weighted Peer- and DCF valuation, an implied

enterprise value of NOK 710.4m is derived, corresponding to

a potential share price of NOK 50.4 in a Base scenario.

▪ Strong Momentum

In Q2-24, Cyviz faced a 12.9% year-over-year (Y-Y) decline in
net sales but rebounded in Q3-24, achieving a 33% revenue
increase and a 107.6% surge in order intake Y-Y. The energy
sector has emerged as a key growth driver, with a 245.4%
increase in order intake over the past two years, supported by
AKER BP contracts, showcasing the importance of this
segment going forward. Orders from government and defense
sectors have experienced a temporary decline of 56.5% LTM,
however, Analyst Group expects a recovery in 2025, driven by
increased public sector spending and with major defense
clients. Analysts Group expects this momentum to continue,
with an estimated revenue CAGR of 7.7% through 2027.

▪ Subscription-Model Leverages High-Margin Sales

The Company has introduced the Cyviz software management
platform, a web-based system enabling centralized manage-
ment and monitoring, available as a subscription starting in
2025. Integrator kits have also been launched to help partners
adopt Cyviz technology, enabling efficient distribution of
higher-margin products. The subscription model ensures
predictable, long-term revenue, reduces reliance on one-time
sales, and raises switching costs, strengthening pricing power
in the aftermarket. Analyst Group forecasts a reduction in
material costs of sales, going from 50.7% to 43.4% and a
decrease in salary expenses of sales to 29% by 2027,
decreasing from 33%. These efficiencies are estimated to
contribute to an EBITDA margin of 14.9% by 2027, aligning
with the Company’s mid-term goal of 15–20%.

▪ Client Portfolio Signals Strength in Product Offering

Cyviz’s client portfolio includes prominent companies such as
Microsoft, IBM, AKER BP, and Accenture. With LTM revenue of
NOK 574m, Cyviz has reported NOK 192.4m in order intake
and an order backlog of NOK 374.9m in Q3-24, marking a 64%
Y-Y increase. As the revenue is derived from serving e.g. 35+
Fortune 500 customers, Cyviz represents a minor CapEx
investment, lowering the incentives for clients to refuse Cyviz’s
pricing, enabling pricing power. Additionally, these high-profile
reference customers is a testament to the strength of the
offering by signaling to potential clients that Cyviz is a safe and
reliable choice in a competitive market, reinforcing the
Company’s position as a go-to provider.
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VALUATION RANGE

Bear

NOK 19.7

Base

NOK 50.4
Bull

NOK 62.9

KEY INFORMATION

Share Price (2025-02-10) 33.0

Shares Outstanding 12,960,561

Market Cap (NOKm) 427.7

Net cash(-)/debt(+) (NOKm) 57.2

Enterprise Value (NOKm) 485.5

List Euronext Growth

Quarterly report 4 2024 13-02-2025

SHARE PRICE DEVELOPMENT

OWNERS (SOURCE: CYVIZ)

Investinor Direkete AS 38.0%

Karbon Invest AB 14.8%

Silvercoin Industries 5.9%

Spinoza AS 3.6%

Camaca AS 3.5%

NOK

Estimates (EURm) 2023A 2024E 2025E 2026E

Revenue 585.4 591.1 657.2 699.2

COGS -296.5 -283.8 -304.2 -312.1

Gross Profit 288.9 307.3 353.1 387.1

Gross Margin 49.3% 52.0% 53.7% 55.4%

Operating Costs -261.0 -269.4 -284.7 -296.4

EBITDA 27.9 37.9 68.4 90.7

EBITDA Margin 4.8% 6.4% 10.4% 13.0%

P/S 0.9 0.9 0.8 0.7

EV/S 0.9 0.8 0.8 0.7

EV/EBITDA 19.7 13.1 7.3 5.5

EV/EBIT 119.6 47.4 12.4 8.2
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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,

Cyviz (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 (2014-2025). Sharing, dissemination or equivalent

action to a third party is permitted provided that the analysis is shared unchanged.


