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Projections  
 

Latest price: 4,89 SEK (28 April 2020) 

Optimistic: 12 SEK (3 years) 

Pessimistic: 2,5 SEK (3 years) 
 

 

 

                       

 

 

Industrial Solar’s recent acquisition of SolarSpring 

strengthens the company’s role as turnkey providers for 

industrial energy needs. The market is expanding and the 

need to adjust industrial energy patterns to sustainable 

solutions is crucial in meeting climate goals.  

Industrial Solar Holding provides customizable solutions for 

energy supply and efficiency in the industrial sector, with 

technology such as the LF-11 Fresnel solar collector. Through 

minimally invasive techniques, their products can be integrated in 

existing production lines and thus complement fossil fuel thereby 

reducing both emission and costs.  

The ongoing Covid-19 outbreak has the potential to stunt growth 

but might prove long term valuable for Industrial Solar, as it sheds 

light on the fragility of global supply lines. The addition of Solar-

Spring into their product catalogue, with sales of around 500 000 

€ per year, will increase sales and can be integrated with already 

existing solutions. This has greatly strengthened Industrial Solar’s 

role as a “one-stop shop” for industrial energy needs. The comp-

any recently conducted a right’s issue, which was oversubscribed 

and raised 24.7 MSEK excluding costs.  

Industrial Solar is a relatively new company who is yet to achieve 

profitability. The company is active in a new but growing market 

which makes predictions and projections of market developments 

difficult. We however see a potential upside in the stock and look 

forward to following Industrial Solar’s future journey. We formulate 

an optimistic scenario with a long-term share price of 12 SEK in 3 

years, based on a relative valuation to the industry.  

 

MSEK 2018 2019 2020P 2021P 2022P 

Revenue 2,3 2,8 7,8 9,4 11,2 

EBIT -2,1 -9 -8 -7 -6 

P/E neg. neg. neg. neg. neg. 

 

 

 

 

Optimistic Scenario.  

Source: Industrial Solar, Analysguiden  

Date: 30 April 2020 

Analyst: Johan Hellström, Aktiespararna 

  

Company name: Industrial Solar Holding AB 

List: Spotlight  

CEO: Christian Zahler 

Chairman: Joakim Byström 

Market Value: 55.8 MSEK 

Latest price : 4.89 (28 April 2020)  

Company Facts: Industrial Solar is a provider of turn-

key solutions for energy production 

and efficiency in the industrial sector. 

Their product offerings consist of a 

wide range of heating, cooling, 

electricity and water solutions, with 

solar thermal energy as an 

overarching technology. 

  

  

Possibilities and 

strengths: 

Industrial Solar has a large portfolio 

of offerings and are continually 

improving their technical expertise.  

 

The business idea and solutions 

provided are a necessity to reduce 

carbon emissions and benefits from 

current macro-economic trends. 

  
Risks and 

weaknesses: 

 

 

 

 

 

  

Industrial Solar is not yet profitable 

and need substantial growth to 

reach profitability. 

 

The market for renewable process 

heating and sustainable industrial 

energy is new and hard to predict. It 

is dependent on factors such as fuel 

prices.  
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About Industrial Solar 
 

Industrial Solar Holding Europe AB provides, through their 

ownership of Industrial Solar GmbH in Germany, turnkey and 

customizable solutions for energy supply and energy efficiency 

for the industrial sector. The company recently acquired Solar-

Spring GmbH and thereby expanded their offering to include 

cleaning solutions for industrial wastewater through their 

innovative membrane distillation technology. Industrial Solar 

thereby strengthens its role as a one-stop shop for renewable 

energy and energy efficiency for the industrial sector. The 

company is based on technology researched at the Fraunhofer 

Institute since 1999. Industrial Solar was formed in 2008 and was 

listed on the Spotlight stock exchange in 2019.  

 

The Market 
 

The Industrial need for Energy 
The industrial sector accounts for a large part of the global 

energy demand, according to the ”2019 Outlook for Energy: A 

Perspective to 2040” from ExxonMobil. The report further states 

that the industrial need for energy will increase approximately 

17% until 2040. This need is currently met by primarily fossil 

fuels, such as oil, gas and coal. A large part of this increase is 

driven by heavy industries and chemical production.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Source: ExxonMobil 

Fresnel solar collectors.  

Source: Industrial Solar  
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Most of the projected increase can be attributed to developing 

markets and non-OECD countries in Asia, Africa and South 

America. Coupled with a long-term increase in living standards, 

these regions will naturally drive the future global demand of 

energy. Many of these regions are also well suited to meet this 

increase with the help of solar energy, as the geographical 

conditions are beneficial with high amounts of solar radiation. The 

industrial sector currently uses about half of the total global 

energy consumption.    

 

Process heating within the industrial sector 
Most of the industrial use of energy consists of industrial process 

heating. These heating processes are used in boiling, Pasteur-

izing, distillation, melting and much more. The heating of indus-

trial processes is an integral part of the global energy market, 

using almost 20% of the total global energy demand. These 

heating processes are currently supplied by 90% coal, natural 

gas and oil and thus it is no surprise that the majority of direct 

carbon dioxide emissions from the industrial sector are from 

process heating, according to the International Energy Agency.  

 

 

According to a report from Solar Payback, the total energy 

consumption from industrial process heating is larger than the 

total global electricity consumption. This highlights the fact that 

even though electricity is a large factor in the current debate 

regarding the readjustment to green energy, the transition to 

green industrial heating to meet climate goals is of even greater 

importance. There are substantial advantages with substituting 

fossil fuels with solar energy and process heating in the industrial 

sector is vital to reaching net-zero emission goals.  

Source: Industrial Solar  

Increase in energy demand by 

region. Source: ExxonMobil 
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In general, the transition of process heating to more renewable 

sources in the industrial sector has not gained the same 

momentum as the transition regarding electricity. There have 

traditionally been obstacles as a result of the high temperature 

demands as well as the lack of equipment which meets industrial 

standards for life span and cost efficiency. These obstacles are no 

longer a problem due to the commercial and technical solutions 

which Industrial Solar presents, as well as a range of new financing 

models. 

 

Technologies & Products  

Industrial Solar provides a wide range of customizable and 

environmentally sustainable solutions for energy supply and 

maintenance in the industrial sector. Providing turnkey solutions 

means a holistic approach where Industrial Solar handles the 

entire project life cycle, from initial analysis to fully operational 

system. This includes engineering, procurement, construction, 

maintenance and monitoring. This wide range of solutions are 

accompanied by several key technologies and systems, all 

customized according to the needs of the customer. Industrial 

Solar can thus offer, among other things, photovoltaic electricity 

generation (solar cells), cooling systems, consulting, mainten-

ance, heat storage and much more. The broad expertise the 

company possesses and its long history of work with renewable 

energy sources thus positions Industrial Solar as a compre-

hensive supplier for energy efficiency, renewable energy sources 

and solar heat. 

 

Key Solution Areas  

 

Steam 
The most commonly used heat carrier in industries today is 

steam. Industrial Solar’s thermal energy technologies, such as 

solar collectors, are optimized for steam generation and a clean, 

emission free alternative to fossil fuels. The steam generation is 

easily integrated into existing steam networks and works 

independently from conventional boiler systems. This provides 

an environmentally friendly alternative and complement to fuel 

fired steam boilers. 

 

Cooling 
Utilizing solar thermal power to power cooling systems is an 

effective way to reduce power consumption as well as electricity 

costs. Furthermore, cooling demand is rapidly increasing in both 

commercial and residential buildings and are projected to 

increase substantially the coming years. Combining Industrial 

Solar’s technologies with absorption chillers utilizes thermal heat 
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to power the cooling cycle and is a suitable choice as cold 

demands often matches well with solar irradiation.  

 

 

Water 
Industrial Solar’s hot water thermal systems are well suited to be 

used for hot water generation for industries with large water 

needs. The company can also provide alternatives for hot water 

generation by waste heat as well as water treatment and 

desalination. The company’s offerings in water treatment and 

wastewater cleaning has been enhanced by the recent 

acquisition of the German company SolarSpring GmbH.  

 

SolarSpring GmbH offers a solar powered drinking water system 

consisting of a combination of filtration barriers with an ultra-

filtration module which holds back 99,999% of bacteria and 

viruses. The system is highly efficient and is well suited for solar 

powered operations. For the industrial sector SolarSpring has 

developed a system to purify industrial wastewater and to extract 

and recycle valuable particles and elements from the water. This 

not only provides a clean way for industries to handle wastewater 

management but also provides economic savings in the retrieval 

and recycling of valuable components.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

SolarSpring membrane distillation. 

Source: SolarSpring 

SolarSpring multi barrier system. 

Source: SolarSpring 
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Electricity 

Industrial Solar also provides solutions for a clean, cost effective 

and reliable electricity supply based on solar cells or combined 

heat and electricity solutions. The company has a large amount of 

practical knowledge and expertise in the area and can provide 

customized solar cell solutions can be used for feed-in, net 

metering or off grid application. This provides high quality 

photovoltaic electricity production with long-term yields. 

Furthermore, the company provides technology for understanding 

and monitoring of energy costs and consumption, facilitating 

reductions in energy costs.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Turnkey solutions  

Through a large portfolio of technologies and solutions, Industrial 

Solar provides a holistic approach to energy supply and efficiency 

in the industrial sector. All solutions and technologies share a 

common emphasis on reshaping industrial processes and energy 

demands to more environmentally sustainable solutions. These are 

implemented with a focus on energy efficiency and ease of 

integration resulting in minimal disruptions in industrial production 

lines and ease of integration with current systems in place. 

Example of integrated Industrial Solar technologies.  

Source: Industrial Solar 
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Fresnel Solar Collectors  

Discussing solar power often brings the mind to solar cells, which 

are increasingly often seen on rooftops and fields. Solar cells use 

photovoltaic technology to convert solar radiation into electric 

energy. Solar collectors are different in the sense that the 

radiation collected is used to heat a fluid, for example water, 

something that solar collectors has been used for in private 

homes for a long time. Industrial Solar’s technology for thermal 

radiation collection is the Fresnel solar collector. The solar 

collector works by reflecting direct solar radiation from several 

mirrors unto a stationary receiver.  

 

 

 

This receiver is made up of a vacuum tube, surrounded by 

secondary mirrors. Around two thirds of the solar radiation are 

reflected directly to the tube, whilst the remaining part reaches 

the tube through the secondary mirrors. The heat from the solar 

radiation is thus trapped in the tube and transported through the 

system through a medium for heat transportation, usually a liquid 

with high thermal transfer capabilities. Based on this Fresnel 

technology, Industrial Solar has developed the LF-11 Fresnel 

solar collector, optimized for industrial processes.  

Fresnel solar collector.  

Source: Industrial Solar  

Fresnel solar collector.  

Source: Industrial Solar  



 

9 

 

ANALYSGUIDEN 
COMMISSIONED EQUITY RESEARCH 

Analysis 

Industrial Solar 

2020-04-30 

There are many benefits to using Fresnel solar collectors. The 

primary mirrors are customizable and can be adjusted to protect 

against the effects of weather and elements. Furthermore, the 

solar collectors have, in comparison to for example parabolic 

solar collectors, low wind resistance. The Fresnel solar collectors 

are based on a modular system which means the possibility to 

scale up the system to higher energy needs. The system has a 

proven long service life and can be installed at both ground and 

roof level with high efficiency on the utilized surface.  

 

The implementation of solar energy systems is often limited by 

the size and location required to install the solar panels. The 

possibility of installing solar panels on the roofs releases 

important space for possible expansion and Industrial Solar has 

improved the possibilities of integrating the solar collector system 

into existing structures. The number of nodes to the underlying 

structure has been reduced, which in turn reduces both the 

weight and the cost of integration. The system can be integrated 

with minimally invasive techniques, meaning no unnecessary 

alterations in the production line.  

 

The LF-11 solar collector has the capacity to provide heat up to 

400 degrees Celsius and can operate with pressures of up to 120 

bars. The capacity can also be scaled up from 500kW to 30 MW. 

A heating capacity of 400 degrees Celsius means that the LF-11 

solar collector is well suited to meet more than 50 percent of 

industry requirements 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Industrial heating usage. 

Source: Solar Payback  



 

10 

 

ANALYSGUIDEN 
COMMISSIONED EQUITY RESEARCH 

Analysis 

Industrial Solar 

2020-04-30 

Reference projects  
 

Japan Tobacco International (JTI)  

Industrial Solar installed a Fresnel collector 

system for JTI in Jordan in 2017. JTI is in the 

food processing industry, an industry which is 

well suited for Industrial Solar solutions. Fresnel 

collectors were integrated with existing systems, 

providing automated integration and no 

interference with existing boiler systems. The 

system uses steam as the heat medium with the 

applications being the tobacco processing as 

well as air cooling through absorption chillers. 

Estimated CO2 emissions were thereby reduced 

by approximately 320 tons per year. 

 

 

RAM Pharma  

Industrial Solar installed Fresnel collector systems in RAM Pharma 

facilities in Amman, Jordan in 2017. RAM Pharma is in the 

pharmaceutical industry and manufactres basic pharmaceutical 

products and preparations. Industrial Solar’s Fresnel collector 

system was installed in order to decrease reliance on fossil fuel 

consumption and increase energy efficiency and sustainability. The 

system utilizes solar thermal power and has since its 

implementation reduced annual fuel consumption by 42 percent 

and reduced production costs. Installed thermal power is 222 kWth. 

 

 

System for solar steam and cooling, JTI, Jordan.  

Source: Industrial Solar.  

Solar steam system, RAM Pharma, Jordan.  

Source: Industrial Solar.  
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Mobile Telecom Networks 

In 2014, Industrial Solar installed a Fresnel 

collector system at the leading South African 

mobile network operator Mobile Telecom 

Networks (MTN). This was done as part of the 

“dena Solar Roofs Program”, a program 

coordinated by the German Energy Agency and 

German Federal Ministry of Economic and 

Technology. Fresnel collectors were installed 

and powered double effect absorption chillers for 

cooling processes, which reduced fossil fuel 

consumption and emissions and in thus served 

both economic and ecological purposes.  

 

 

 

Partnerships  

In addition to the projects outlined above, Industrial Solar has a 

number of successful engineering references as well as other 

installations implemented worldwide. In addition to turning 

directly to larger multinational companies, Industrial Solar works 

extensively with strategic partnerships with other companies to 

identify complementary technologies and solutions. The current 

key markets for Industrial Solar are in the MENA region, the 

Middle East and North Africa, as well as South America. However, 

potential growth is not limited to this, but the company 

emphasizes that countries with high oil prices, a lot of solar 

radiation, industries and an awareness of climate change all 

create good conditions for Industrial Solar's business model. 

 

The company also participates in a number of public projects 

aimed at promoting the conversion to renewable energy sources, 

such as the SHIP2FAIR project and the FRIENDSHIP project. The 

SHIP2FAIR project includes a funding volume of 1.4 MEUR, with 

a 75% funding rate plus an additional 25% for overhead costs. 

Furthermore, the FRIENDSHIP project grants the company a 

funding of 456.000 €, with a 100% funding rate plus 25% for 

overhead. These projects, and the funding included, provides 

valuable financing additions to Industrial Solar as well as boosts 

the R&D efforts of the firm.  They also create valuable 

opportunities to create momentum in the industry for conversion 

to sustainable heating processes as well as the opportunity to 

showcase Industrial Solar's current solutions.  

 

 

 

System for solar cooling, South Africa.   

Source: Industrial Solar.  
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Industrial Solar won the European Solar Prize award from the 

Eurosolar association in 2019. The prize is awarded to companies 

who are working for a paradigm shift in the sector and the 

motivation was that Industrial Solar's technology proves the 

potential of solar thermal technology in industry. 

 

Furthermore, the company also offers Heat Purchase 

Agreements (HPA). HPA is a contractual form where the 

immediate project investment is provided by Industrial Solar 

together with other financial partners. The industrial customer 

then purchases the energy produced by the installation over a 

period of time which entails a system with low maintenance costs 

and high margins. 

 
Competition  
 
The solar energy market is at an early stage but consists of a 

growing number of companies and competitors. The Solar 

Heating in Industrial Processes (SHIP) project has identified 

some seventy suppliers of turnkey process heating systems 

globally. However, it is worth noting that most of the competitors 

in the market use technologies other than Industrial Solar, such 

as parabolic solar collectors. Fresnel solar collector technology 

has several advantages and is more suitable for industrial 

integration. Furthermore, Industrial Solar has a wide range of 

technologies and solutions, making them less dependent on a 

single technology. 

 

The two closest competitors at present are the German company 

Protarget and the Belgian Rioglass, where Rioglass developed 

Fresnel's technology with the ability to handle high temperatures 

in industrial processes and Protarget aimed at smaller parabolic 

solar collectors. Industrial Solar is often highlighted as a leading 

actor in the market due to its long experience and broad 

expertise. An increase in market actors should therefore not 

necessarily be a disadvantage as this implies increased market 

momentum. 

 

 

 

 

 

 

 

 

 

 

LF-11 solar collector system.  

Source: Industrial Solar  

Eurosolar who awarded Industrial Solar with 

the European Solar Prize 2019.  

Source: Eurosolar   
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Analysis 
The following section will outline what key factors we deem to be 

most important for the success of Industrial Solar the coming 

years and what risks are most prevalent. Industrial Solar is a 

relatively new company who has still not reached profitability. The 

analysis will outline value drivers and risks and base the valuation 

on that, rather than discounting projected cash flows due to the 

uncertainty and lack of clear financial targets. The analysis will be 

concluded with our valuation regarding whether there is potential 

upside or downside in the stock of Industrial Solar.  

 

Key Risks  

There are several critical factors and risks that Industrial Solar 

faces that must be addressed to enable future growth and 

profitability. These are:  

• The ability to handle growth – Increased growth creates the 

demand for effective planning and management processes to be 

implemented. Should Industrial Solar continue growing, 

recruiting the right personnel and handling this growth is key for 

future success.  

• Early development stage – Industrial Solar is currently still not 

profitable and the risk exists that commercial products might not 

meet specific market needs and that profitability is far in the 

future. 

• Supply chains – Managing and maintaining secure supply chains 

is of vital importance for the future growth and to ensure no 

unforeseen expenditures.  

• Competition – Although active in a relatively young market, 

Industrial Solar faces the risk of increased competition that can 

lead to smaller growth possibilities.  

• Capital needs – Ensuring that future capital needs are fulfilled 

and the failure to meet these needs poses a risk to the future 

growth of the firm.  

• Predicting future market trends – Although a strong 

environmental movement exists, there are difficulties in 

predicting future market trends which could pose a risk to future 

growth.  

• Energy prices - Higher prices for fossil fuels will drive the 

industrial transition to green energy and is thus of large 

importance for the company 
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Valuations in the industry 
An overview of companies operating in solar energy, renewable 

energy and industrial water treatment listed on the Swedish stock 

exchange gives the following picture: 
MSEK MCap Revenue P/S EBIT 

PowerCell 13 436 67 201 -80 

Climeon 2673 147 18 -118 

Minesto 1414 40 35 -127 

Azelio 509 2 305 -161 

Swedish Stirling 475 45 11 -101 

Absolicon 196 9 22 -19 

EWPG Eco Wave Power 195 2 116 -18 

Josab Water Solutions 135 4 33 -23 

Axolot Solutions 35 5 7 -26 

Implementa Sol 24 6 4 -1 

SavoSolar 20 64 0 -56 

Mean 1738 35 68 -66 

Median 336 22 27 -61 

Industrial Solar 37 3 13 -9 

The market capitalization listed above is an average of the last 12 

months, which means that it may differ from the current value. This 

includes companies whose business concept and techniques differ 

from Industrial Solar, but a comparison is nevertheless helpful as it 

can detect general trends in the sector. In addition, Industrial Solar, 

through its breadth of technologies, has exposure to several 

industries which makes a wider comparison more useful. 

Optimistic Scenario  

In an optimistic scenario, we assume that several key value driving 

events occur. The market for solar thermal heat continues to grow 

as more companies becomes aware of sustainability goals. The 

acquisition of SolarSpring, with around 500 000 € in annual sales, 

provides increases in sales and the integration with Industrial Solar 

decreases costs and thus increases profitability. SolarSpring 

becomes a valuable and integral part of Industrial Solar’s portfolio 

and provides increasing sales and industries see both ecological 

and economical motives in the solutions provided. Industrial Solar 

continues a path of strategic partnerships and finds in-roads in key 

markets. Through the recent new emission of stocks, the company 

finds no need for further capital infusions in the near future.  

The company consistently increases sales and continues 

development and innovation which widens their portfolio of 

offerings. The current Covid-19 crisis highlights the need for 

sustainable and reliable supply chains for industries, which works 

Source: Börsdata  
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in the company’s favor. The global energy prices for fossil fuels 

increases in the long term and creates further incentives for the 

transition to green energy sources.  

In this optimistic scenario, we calculate revenue growth of 20% per 

year, which is in line with comparable solar energy companies and 

the industry and sector. It should be noted, however, that much of 

Industrial Solar's current sales are in the form of revenue other than 

sales, for example from the projects described above. These will 

run for several years to come and we assume in this scenario that 

sales will gradually grow and replace the part that these projects 

play. 

 

Furthermore, this year's revenues are assumed to be at the same 

level as 2019 (proforma) due to the current Covid-19 outbreak, 

which temporarily inhibits growth. Solar Springs' annual sales have 

been added to this year's sales. We assume the EBIT will gradually 

improve the coming years. SolarSpring was basically cash-neutral 

before the acquisition, and we therefore expect that operating profit 

will improve as economies of scale are achieved. In this scenario, 

we also assume that no capital injection is required soon, as the 

recent rights issue strengthened the company's cash. 

This gives the following forecast for the next three years for 

Industrial Solar: 

MSEK 2018 2019 2020P 2021P 2022P 

Revenue 2 3 8 9 11 

EBIT -2 -9 -8 -7 -6 

P/E neg. neg. neg. neg. neg. 

 

0
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Source: Industrial Solar, Analysguiden  

Source: Industrial Solar, Analysguiden  
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Calculated per Industrial Solar's market capitalization today, at 

the end of April, the company is valued at around SEK 56.7 

MSEK. This implies a P/S figure of around 19. However, the 

market has not notably responded to the acquisition of 

SolarSpring, whose annual sales are around SEK 5 million. 

Adding the expected sales from SolarSpring to Industrial Solar's 

sales would mean that the company is currently valued at a P/S 

figure of around 7. 

 

The average value in the sector for P/S figures is high at 68, but 

since individual companies can distort the average value, we use 

the median value of 27. We conservatively assume a P/S number 

of 12, since this corresponds to about half the median value, but 

still is in line general high P/S values of developing companies. 

This translates into an estimated valuation in 2022 at SEK 134.4 

million, which is still below the mean and median value for the 

industry. The number of shares outstanding at present, about 

11.4 million, represents a forecasted share value of around SEK 

12. 

  Industrial Solar Holding AB    

MSEK Current Optimistic 

MCap 55,8 134,4 

Revenues 2,8 11,2 

 - adding SolarSpring 5   

Total Revenues 7,8   

P/S 7 12 

Outstanding shares (M) 11.4 11.4 

Share price ~ (SEK) 4.8 12 

 

 

Pessimistic Scenario 
 
Although sustainability trends are expected to continue, Industrial 

Solar fails to capture significant market shares. Slowly increasing 

sales means lack of economies of scale and profitability is low. 

New market players and major suppliers of solar heating can 

provide similar solutions at lower costs and Industrial Solar loses 

parts of its core competence and expertise. The transition to 

greener energy sources in the industry is mainly driven by cost 

efficiency and Industrial Solar's path to profitability is slow. 

The failure to deal with the risks and the lack of value-driving events 

could potentially signal a downside in the share. In this scenario, 

we estimate that Industrial Solar's growth will grow only around 3% 

per year, corresponding to average GDP growth and half the 

growth rate for an average of the markets in which it is active. In 

Source: Industrial Solar, Analysguiden  
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addition, we assume a new rights issue similar to the previous issue 

of about 3,8 million shares are needed to continue the operation of 

the company. We further assume in this case that the effect of 

Covid-19 will be a short-term decrease in turnover of 10% by 2020, 

and then grow with the figures above. This gives us the following 

forecast.   

MSEK 2018 2019 2020P 2021P 2022P 

Revenues 2 3 7 7,2 7,4 

EBIT -2 -9 -12 -11 -11 

P/E neg. neg. neg. neg. neg. 

In this scenario, we assume a P/S multiple of 5, lower than the 

current value and roughly half of the optimistic scenario. This 

results in a company valuation of SEK 37 million, which with 15.2 

million outstanding shares results in a valuation of ~ SEK 2.50 per 

share. 

  Industrial Solar Holding AB    

MSEK Current Pessimistic 

MCap 55,8 37 

Revenues 2,8 7,4 

 - adding SolarSpring 5   

Total revenues 7,8   

P/S 7 5 

Outstanding shares (M) 11.4 15.2 

Share price ~ (SEK) 4.8 2.5 

Forecast 

  

Industrial Solar 

Holding AB  2022P 2022P 

MSEK Current Optimistic Pessimistic 

MCap 55,8 134,4 37 

Revenues 2,8 11,2 7,4 

 - adding SolarSpring 5     

Total revenues 7,8     

P/S 7 12 5 

Outstanding shares (M) 11,4 11,4 15,2 

Share price ~ (SEK) 4,8 12 2,5 

Upside   150% -48% 

Source: Industrial Solar, Analysguiden  

Source: Industrial Solar, Analysguiden  

Source: Industrial Solar, Analysguiden  
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Conclusions 
A fair valuation is difficult as many variables and market 

conditions are still unknown, but global macro trends act in favor 

of Industrial Solar's business model. We look forward to following 

their journey forward and have confidence in the company's 

ability to continue to develop their product range and achieve 

profitability. A large upside in the share price is possible in the 

long term but the investment is risky, and the potential downside 

may be greater than the pessimistic scenario. 

 
Three main reasons to invest in Industrial 
Solar 
 

• Industrial Solar is well positioned to address urgent 

environmental problems with technological solutions and 

expertise 

 

• The need for clean energy and water is increasing and 

becoming increasingly important  

 

• Investing in Industrial Solar is investing in a company 

which combats climate change and ecological 

preservation.  

 Source: Analysguiden  
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Disclaimer 
 

Aktiespararna, www.aktiespararna.se, publicerar analyser om bolag som 

sammanställts med hjälp av källor som bedömts tillförlitliga. Aktiespararna 

kan dock inte garantera informationens riktighet. Ingenting som skrivs i 

analysen ska betraktas som en rekommendation eller uppmaning att 

investera i något finansiellt instrument. Åsikter och slutsatser som 

uttrycks i analysen är avsedd endast för mottagaren. 

Analysen är en så kallad Uppdragsanalys där det analyserade Bolaget 

tecknat ett avtal med Aktiespararna. Analyserna publiceras löpande 

under avtalsperioden och mot sedvanlig fast ersättning. Aktiespararna 

har i övrigt inget ekonomiskt intresse avseende det som är föremål för 

denna analys. Aktiespararna har rutiner för hantering av 

intressekonflikter, vilket säkerställer objektivitet och oberoende. 

Innehållet får kopieras, reproduceras och distribueras. Aktiespararna kan 

dock inte hållas ansvariga för vare sig direkta eller indirekta skador som 

orsakats av beslut fattade på grundval av information i denna analys. 

Investeringar i finansiella instrument ger möjligheter till värdestegringar 

och vinster. Alla sådana investeringar är också förenade med risker. 

Riskerna varierar mellan olika typer av finansiella instrument och 

kombinationer av dessa. Historisk avkastning ska inte betraktas som en 

indikation för framtida avkastning. 

Analytikern Johan Hellström äger inte och får heller inte äga inte aktier i 

det analyserade bolaget. 

Ansvarig analytiker: Johan Hellström (+46 70 656 77 90) 
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