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Anbefalinger: Opera 

• Fortsetter å vise til sterk vekst i antall aktive brukere av Opera 
Mini, anslått til ca 130m ved utgangen av September 
 

• Bra forventet vekst i monitiseringsmulighetene av mobile 
nettbrukere både gjennom trafikkdelingsinntekter fra bl.a. Google 
og Yandex og gjennom annonse-relaterte inntekter 
 

• Vi forventer at antallet operatør- og co-brandede Opera Mini 
brukere vil vise sterk vekst igjennom Q4, pga utrullingene fra bl.a. 
MTN i Nigeria og Vodafone i India  
 
 

2008 2009 2010 2011e 2012e 2013e

Salgsinntekter NOKm 497 613 692 888 1,166 1,531

EBIT NOKm 81 54 69 204 334 497

EPS NOK 0.74 0.26 0.21 1.23 2.05 3.13

P/E Justert X 24.2 77.4 69.4 21.4 13.3 8.7

EV/EBIT justert X 19.3 33.9 28.5 12.9 7.5 4.5

EBIT margin X 16.3 % 8.9 % 10.0 % 22.9 % 28.6 % 32.4 %



Anbefalinger: EMGS 

• Verdensledende på EM-seismikk 
• Seismikk viktigste redskap for å finne ny olje 

 
• Teknologien er i ferd med å få gjennombrudd 

• Fagmiljøene har testet virkningen 
 

• Kontrakt med Petrobras 
 

• Har leid inn to nye båter – neppe uten grunn 
 

• Høy operasjonell og finansiell gearing 
 

2008 2009 2010 2011e 2012e 2013e

Salgsinntekter USDm 116 59 75 160 232 232

EBIT USDm -42 -63 -23 19 63 64

EPS USD -0.48 -0.63 -0.21 0.02 0.26 0.27

P/E Justert X nm nm nm nm 8.9 8.6

EV/EBIT justert X nm nm nm 23.3 6.7 5.7

EBIT margin X nm nm nm 12.1 % 27.2 % 27.6 %



Anbefalinger: Fred. Olsen Energy 

• Norsk sokkel har hatt et av de beste leteårene på lenge. Dette vil 
over tid reflektere seg i økt riggaktivitet. 
 

• Det er god booking av rigger frem til minst ut 2012. 
 

• Direkteavkasting ca. 10% 
 

• Fred. Olsen Energy har relativt lav operasjonell risiko. 
 
 

2008 2009 2010 2011e 2012e 2013e

Salgsinntekter NOKm 5,787 6,600 6,019 6,415 6,344 6,230

EBIT NOKm 2,609 3,008 2,179 2,271 2,097 2,004

EPS NOK 31.62 41.54 29.19 30.56 28.96 28.03

P/E Justert X 5.8 5.3 8.8 6.2 6.6 6.8

EV/EBIT justert X 7.1 6.5 9.7 7.2 6.7 6.9

EBIT margin X 45.1 % 45.6 % 36.2 % 35.4 % 33.1 % 32.2 %
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Disclaimer 

IMPORTANT/DISCLAIMER 

This note (the “Note”) must be seen as marketing material and not as an investment recommendation within the meaning of the Norwegian Securities Trading Act of 2007 paragraph 3-10 and the 

Norwegian Securities Trading Regulation 2007/06/29 no. 876. The Note has been prepared by DNB Markets, a division of DNB Bank ASA, a Norwegian bank organized under the laws of the 

Kingdom of Norway (the “Bank”), for information purposes only. The Note shall not be used for any unlawful or unauthorized purposes. The Bank, its affiliates, and any third-party providers, as well 

as their directors, officers, shareholders, employees or agents (individually, each a “DNB Party”; collectively, “DNB Parties”) do not guarantee the accuracy, completeness, timeliness or availability of 

the Note. DNB Parties are not responsible for any errors or omissions, regardless of the cause, nor for the results obtained from the use of the Note, nor for the security or maintenance of any data 

input by the user. The Note is provided on an “as is” basis. DNB PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY 

WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE NOTE’S 

FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE NOTE WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall DNB Parties be liable to any 

party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost 

profits and opportunity costs) in connection with any use of the Note, even if advised of the possibility of such damages. Any opinions expressed herein reflect the Bank’s judgment at the time the 

Note was prepared and DNB Parties assume no obligation to update the Note in any form or format. The Note should not be relied on and is not a substitute for the skill, judgment and experience of 

the user, its management, employees, advisors and/or clients when making investment and other business decisions. No DNB Party is acting as fiduciary or investment advisor in connection with the 

dissemination of the Note. While the Note is based on information obtained from public sources that the Bank believes to be reliable, no DNB Party has performed an audit of, nor accepts any duty of 

due diligence or independent verification of, any information it receives. Confidentiality rules and internal rules restrict the exchange of information between different parts of the Bank and this may 

prevent employees of DNB Markets who are preparing the Note from utilizing or being aware of information available in DNB Markets/the Bank which may be relevant to the recipients of the Note. 

Please contact DNB Markets at + 47 22 94 89 98 for further information and inquiries regarding this Note, such as ownership positions and publicly available/commonly known corporate advisory 

performed by DNB Markets etc, in relation to the Norwegian Securities Trading Act 2007/06/29 no. 75 and the Norwegian Securities Trading Regulation 2007/06/29 no. 876. 

The Note is not an offer to buy or sell any security or other financial instrument or to participate in any investment strategy. Distribution of material like the Note is in certain jurisdictions restricted by 

law. Persons in possession of the Note should seek further guidance regarding such restrictions before distributing the Note.  

The Note is for clients only, and not for publication, and has been prepared for information purposes only by DNB Markets - a division of DNB Bank ASA registered in Norway with registration number 

NO 984 851 006 (the Register of Business Enterprises) under supervision of the Financial Supervisory Authority of Norway (Finanstilsynet), Monetary Authority of Singapore, the Chilean 

Superintendent of Banks, and on a limited basis by the Financial Services Authority of UK. Information about DNB Markets can be found at dnb.no. 

Additional information for clients in Singapore 

The Note has been distributed by the Singapore branch of DNB Bank ASA. It is intended for general circulation 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 referred to in the Note, taking into account your specific financial 

objectives, financial situation or particular needs before making a commitment to purchase any such product. 

Recipients of the Note should note that, by virtue of their status as “accredited investors” or “expert investors”, the Singapore branch of DNB Bank ASA will be exempt from complying with certain 

compliance requirements under the Financial Advisers Act, Chapter 110 of Singapore (the “FAA”), the Financial Advisers Regulations and associated regulations there under. In particular, it will be 

exempt from: - Section 27 of the FAA (which requires that there must be a reasonable basis for recommendations when making recommendations on investments).  

Please contact the Singapore branch of DNB Bank ASA at +65 6212 0753 in respect of any matters arising from, or in connection with, the Note.  

We, the DNB group, our associates, officers and/or employees may have interests in any products referred to in the Note by acting in various roles including as distributor, holder of principal 

positions, adviser or lender. We, the DNB group, our associates, officers and/or employees may receive fees, brokerage or commissions for acting in those capacities. In addition, we, the DNB group, 

our associates, officers and/or employees may buy or sell products as principal or agent and may effect transactions which are not consistent with the information set out in the Note. 

Additional Information, including for Recipients in the In the United States:   

The Note does not constitute an offer to sell or buy a security and does not include information, opinions, or recommendations with respect to securities of an issuer or an analysis of a 

security or an issuer; rather, it is a “market letter,” as the term is defined in NASD Rule 2211. 

http://www.dnbnor.no/

