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Strong Momentum in a Growing Microbiome Market

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 37% from 2025-2028. With an applied EV/S multiple

of 2.0x on 2027’s estimated sales of NOK 31.5m and a

discount rate of 11.5%, a potential present value per share of

NOK 0.94 (0.95) is derived in a Base scenario.

▪ Strong Growth Driven by Reagent Kit Sales

Genetic Analysis reported net sales of NOK 3.8m (2.4) in Q1-

26, corresponding to a growth of 60.2%, with underlying

growth even stronger when adjusted for currency headwinds.

Both Europe and USA delivered strong growth of 99% and 38%

respectively, with European sales doubling, supporting the

view that broader market drivers are beginning to translate into

reported numbers.

▪ Launch of GA-map® AInsight

Genetic Analysis has launched GA-map® Dysbiosis Test

Ainsight, an AI-assisted platform that translates microbiome

data into structured, clinically relevant reports. The platform

addresses a key barrier to broader clinical adoption, namely

the complexity of interpreting microbiome results in routine

healthcare, which is why AInsight is assessed as a strategic

enabler expected to strengthen the commercial proposition of

Genetic Analysis' flagship product.

▪ Profitability Expected to Improve

The gross margin amounted to 73.2% (83.6%) in Q1-26,

negatively impacted by US import duties and a weaker USD,

where the recent reduction of US tariffs on Norwegian goods

from 15% to 10% is expected to ease the pressure going

forward. EBITDA of NOK -3.2m (-3.1) was broadly in line with

last year despite strong sales growth and continued cost disci-

pline, mainly due to the lower gross margin and lower R&D

grants. Going forward, profitability is expected to gradually

strengthen, supported by estimated sales growth at high gross

margins against a largely fixed cost base.

▪ Updated Valuation Range

The Q1-26 report was broadly in line with our estimates.

Analyst Group has made small revisions to our forecasts,

including a slight upward adjustment of the gross margin given

the sequential improvement and reduced US tariffs, partly

offset by a downward revision of other income reflecting lower

R&D grants in recent quarters. The resulting changes lead to a

small revision in our valuation range to NOK 0.34 – 1.29 (0.38

– 1.29), with the Base scenario at NOK 0.94 (0.95).
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VALUATION RANGE

Bear

NOK 0.34

Base

NOK 0.94
Bull

NOK 1.29

KEY INFORMATION

Share Price (2026-06-04) 0.72

Shares Outstanding 69,087,041

Market Cap (NOKm) 49.7

Net cash(-)/debt(+) (NOKm) -13.4

Enterprise Value (NOKm) 36.4

List Spotlight Stock Market

Quarterly report 2 2026 2026-08-28

Estimates (NOKm) 2025 2026E 2027E 2028E

Sales revenue 16.7 22.9 31.5 43.2

COGS -4.7 -6.5 -8.2 -10.7

Gross profit 16.5 18.3 25.3 34.5

Gross margin (adj.) 72% 71% 74% 75%

Operating expenses -27.7 -28.0 -28.5 -30.2

EBITDA -6.1 -4.3 1.3 8.0

EBITDA margin (adj.) -63% -27% -2% 14%

P/S 3.0 2.2 1.6 1.2

EV/S 2.2 1.6 1.2 0.8

EV/EBITDA neg. neg. 27.4 4.6

EV/EBIT neg. neg. neg. 8.5

SHARE PRICE DEVELOPMENT

OWNERS (SOURCE: THE COMPANY 2026-03-31) INSIDER

Bio-Rad Inc 24.0 %

Avanza Bank AB 9.7 %

Muen Invest AS 6.2 %

Nordnet Bank AB 4.0 %

Lucellum AS 3.9 %
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1Excluding lease liabilities

1After directed share issue and subsequent offer, 

given 80% estimated subscription rate
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▪ Stable Financial Development

Genetic Analysis reported net sales of NOK 2.1m (2.0) in Q3-

25, corresponding to a growth of 3% Y-Y and 6% in constant 

currency. 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. 

▪ Import Tariffs Affected the Gross Margin

The gross margin amounted to 64% (75.6%) during Q3-25, 

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

adjusted for this the gross margin amounted to 75%, in line 

with last year. This points towards Genetic Analysis absorbing 

the cost to keep pricing unchanged to customers. If unchang-

ed, we expect continued margin pressure of ~15 percentage 

points on U.S. sales and ~10 percentage points overall, assu-

ming a similar geographical sales mix and have updated our 

forecasts accordingly.

▪ Expanding the GA-map® Portfolio

Genetic Analysis continues to expand the GA-map® portfolio 

with new product launches of tests that support broader 

platform adoption and recurring reagent kit sales. The newly 

released GA-map® MHI GutHealth RUO test opens access to 

additional Luminex users, adding a new disease area and 

creating long-term recurring revenue potential through high-

margin consumables. The Company also reached a key 

milestone in its IBD Precision Dx project, advancing toward a 

RUO launch and commercialization in 2026, which is expected 

to further drive growth in reagent kit sales.

▪ Small Changes in Valuation Range

Following the Q3-report we have updated our forecasts, with a 

slight downward revision sales and gross margin forecasts, 

with the latter affected by import tariffs in the U.S. On the 

other hand, Genetic Analysis continues to show impressive 

cost control, leaving our margin estimates largely unchanged. 

Nevertheless, the somewhat slower forecasted growth results 

in a small revision in our valuation range to NOK 0.34 – 1.56 

(0.38 – 1.71), with the Base scenario at NOK 1.05 (1.11).

• Uppdaterat marknadsdata genom 
hela analysen.

• Adderat Companion diagnostics som 
ett strategisk prioriterat område

• Adderat kundkoncentration från ÅR-
25

• Höjt bruttomarginalen  
• Sänkt rörelsekostnaderna litegrann, 

nettoeffekt nära 0
• Sänkt other income pga lägre r&d

grants erhållna de senaste kvartalen
• Tog bort DTC-produkt och adderade 

AInsight

▪ Solid Underlying Sales Growth Driven by Reagent Kits

Genetic Analysis reported record-high quarterly revenue of 

NOK 6.4m (6.2) in Q4-25, representing growth of 2.9%, or 

9.8% in constant currency. The record quarter was primarily 

driven by continued expansion in high-margin, recurring GA-

map® reagent kit sales, which increased 13% year-on-year, 

reflecting strong momentum in the Company’s core diagnostic 

platform. 

▪ New Products to Support Continued Expansion 

The recently launched GA-map® MHI GutHealth test has 

begun contributing to revenue and holds long-term potential 

through its role in supporting clinical decision-making in rCDI 

treatment. Looking ahead, the planned launch of GA-map® 

IBD Precision Dx in H1-26 is expected to further expand the 

high-margin reagent kit portfolio and act as an additional 

growth driver. 

▪ First Mover Advantage in a Growing Market

Recent advances in research have solidified the potential of the 

microbiome in therapeutics, which is expected to drive strong 

market growth amounting to a CAGR of 20.9% from 2025 to 

2034. As more microbiome-based therapeutics become avail-

able, the demand for reliable diagnostic tools is expected to 

increase simultaneously. Genetic Analysis is a pioneer and 

holds a first mover advantage within microbiome-based diagn-

ostics through the GA-map® platform, making the Company 

well position-ed to capitalize on the expanding market.

▪ Updated Valuation Range

Growth and profitability came in slightly below our estimates in 

Q4-25, reflecting slower adoption of the GA-map® platform 

among laboratories than initially anticipated, driven by long 

sales cycles and a slower ramp-up of the DTC test in China. 

However, Analyst Group maintains that the long-term growth 

outlook remains intact, supported by the Company’s market 

leadership in microbiome diagnostics and the shift toward 

diagnostic-driven healthcare. The softer near-term outlook 

leads to a minor revision of our valuation range to NOK 0.38 – 

1.29 (0.34 – 1.56), with the Base scenario at NOK 0.95 (1.05).
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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 
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care. Furthermore, AG can never guarantee that the projections and forward-looking statements will be fulfilled to any 
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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 (2014-2026). Sharing, dissemination or equivalent 

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