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Accelerates Growth in the U.S.

Genetic Analysis AS (”Genetic Analysis” or ”the Company”)

has developed the GA-map®, a platform for diagnostic

analysis of microbiomes — the collection of microorganisms

in the body that support digestion, immunity, and overall

health. The human microbiome market is growing fast, as its

importance for health has been increasingly recognized, yet

the field has so far lacked standardization. The GA-map®

platform aims to standardize microbiome diagnostics, which

is expected to generate high long-term sales growth with a

CAGR of 39% from 2024-2028. With an applied EV/S multiple

of 1.8x on 2027’s estimated sales of NOK 44.5m and a

discount rate of 12.3%, a potential present value per share of

NOK 1.11 (1.09) is derived in a Base scenario.

▪ Strong U.S. Development Drove Sales Growth

Genetic Analysis reported net sales of NOK 5.9m (4.4) in Q2-

25, corresponding to a growth of 34% Y-Y, primarily driven by

strong sales in the U.S., which grew 49%. Sales are assumed

to have been affected by a weaker USD/NOK, implying that the

underlying organic growth was even stronger in terms of

number of sold reagent kits. Genetic Analysis continues the

commercial rollout of the GA-map® platform by expanding the

number of partner laboratories, which is expected to drive

recurring reagent kit sales going forward and thereby support

further growth.

▪ Gross Margin was Affected by Import Tariffs

The gross margin amounted to 73.7% (81.7%) during Q2-25,

which was negatively affected by import tariffs in the U.S,

adjusted for this the gross margin was similar to last year. This

indicates that Genetic Analysis is experiencing an initial

negative impact on profitability due to the tariffs. Consequen-

tly, we have revised our gross margin assumptions slightly

downwards. However, operating expenses were lower than

estimated, decreasing 33% Y-Y despite the sales growth. We

have updated our estimates regarding OPEX downwards

throughout the forecast period, offsetting the lower estimated

gross margin and leaving our operating profitability estimates

largely unchanged.

▪ Launch of GA-map® MHI GutHealth in the U.S.

After the end of Q2-25, Genetic Analysis announced the launch

of the GA-map® MHI GutHealth as a Research Use Only (RUO)

test in the U.S. Analyst Group views the test as a validation of

the anticipated market shift towards a more diagnostic appro-

ach on the human microbiome market and in the long-term,

the test is expected to be used clinically to follow-up on how

individual patients respond to medication.

▪ Small Changes in Valuation Range

Following the Q2-report we have kept our sales estimates

intact, with a slight downward revision on gross margin

assumptions, offset by lower estimated OPEX, leaving only

small adjustments in our valuation range.
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VALUATION RANGE

Bear

NOK 0.38

Base

NOK 1.11
Bull

NOK 1.71

KEY INFORMATION

Share Price (2025-09-04) 0.85

Shares Outstanding 69,087,041

Market Cap (NOKm) 58.7

Net cash(-)/debt(+) (NOKm) -20.61

Enterprise Value (NOKm) 38.1
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Estimates (NOKm) 2025E 2026E 2027E 2028E

Sales revenue 20.5 33.1 44.5 59.1

COGS -5.1 -8.6 -11.2 -14.0

Gross profit 20.4 27.5 36.3 48.0

Gross margin (adj.) 75% 74% 75% 76%

Operating expenses -29.1 -31.9 -35.6 -40.0

EBITDA -3.6 -0.1 4.6 11.3

EBITDA margin (adj.) -42% -9% 4% 14%

P/S 2.9 1.8 1.3 1.0

EV/S 1.9 1.2 0.9 0.6

EV/EBITDA neg. neg. 8.3 3.4

EV/EBIT neg. neg. 53.2 4.8

SHARE PRICE DEVELOPMENT

OWNERS (SOURCE: THE COMPANY 2025-06-30) INSIDER

Bio-Rad Inc 24.0 %

Avanza Bank AB 9.7 %

Muen Invest AS 6.2 %

Ochrino AS 4.9 %

Nordnet Bank AB 4.1 %
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1Excluding lease liabilities

1After directed share issue and subsequent offer, 

given 80% estimated subscription rate

▪ Temporary Slowdown in Sales Growth

Genetic Analysis net sales in Q1-25 amounted to NOK 2.4m 

(3.3), a decrease of 27% Y-Y. Genetic Analysis remains in an 

early stage of commercialization, and sales are expected to 

fluctuate between quarters based on activities and inventory 

levels at partners, as has historically been observed. After a 

strong Q4-24, with sales growth amounting to 63%, we 

expected a somewhat softer Q1-25, although sales were still a 

bit weaker than we had anticipated. 

▪ Continued Strong Trend in Gross Margin

The gross margin amounted to 84% (77%) during Q1-25, 

which was attributable to the manufacturing improvement 

program and the dimishing low-margin instrument sales. 

Together with a decreasing operating cost base of -17%, this 

resulted in an improved EBITDA-result of NOK -3.1m (-4.2), 

despite the lower sales.

▪ Launch of a Consumer Test in China

In collaboration with Thalys, Genetic Analysis has launched a 

new microbiome test for the Chinese consumer market. The 

business model in the collaboration means that Genetic 

analysis will supply reagent kits to Thalys. While market growth 

is likely to attract competition, the GA-map® platform provides 

Genetic Analysis and Thalys with a distinct competitive edge 

through a diagnostic approach.

▪ Upward Revision of Valuation Range

Through the capital raises, we asses that the financial risk for 

the Company has decreased and that the proceeds will be 

sufficient until a sustainable positive cash flow is estimated to 

be reached in 2027. We have also raised our financial 

estimates following the launch of the consumer test in China, 

however offset by downward revisions based on the weaker-

than-expected outcome in Q1-25. Taken together with the 

reduced financial risk, this results in a higher valuation range.
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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, 

Genetic Analysis AS (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 (2014-2024). Sharing, dissemination or equivalent 

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