Visi

Analysts’

ble Alpha

Estimates

Q1 Q2 Q3 FY FY FY FY FY FY FY
DKKm 2023 2023 2023 2023 2024 2025 2026 2027 2028 2029
Max 5,044 4,938 5,226 20,226 22,606 23,312 24,415 24,912 24,625 21,954
Revenue Min 5,044 4,938 4,968 19,884 20,131 21,572 22,112 20,909 20,017 16,057
Average 5,044 4,938 5,087 20,080 21,523 22,444 23,248 22,537 22,117 17,878
Max 1,041 1,138 1,202 4,683 4,628 4,821 4,986 5,434 5,341 5,061
Cost of Sales Min 1,041 1,138 924 3,727 3,508 3,364 3,661 3,470 3,370 2,489
Average 1,041 1,138 1,045 4,329 4,200 4,201 4,289 4,246 4,195 3,613
Max 4,003 3,800 4,125 16,499 18,062 18,790 20,093 20,503 19,284 16,893
Gross Profit Min 4,003 3,800 3,974 15,430 16,864 17,909 18,183 16,635 15,985 12,450
Average 4,003 3,800 4,041 15,734 17,481 18,352 18,985 18,302 17,996 14,320
Margin (% of revenue) 79% 77% 79% 78% 81% 82% 82% 81% 81% 80%
Max 839 826 1,045 3,941 4,376 4,525 4,337 4,377 4,433 3,952
R&D costs Min 839 826 904 3,698 3,725 3,722 3,717 3,347 3,015 2,716
Average 839 826 1,002 3,817 3,961 4,049 4,040 3,986 3,948 3,493
Margin (% of revenue) 17% 17% 20% 19% 18% 18% 17% 18% 18% 20%
Max 1,931 2,134 2,398 9,072 10,045 10,240 10,436 10,242 9,417 8,946
SGEA costs Min 1,931 2,134 2,133 8,249 7,949 8,410 8,776 8,484 8,147 5,406
Average 1,931 2,134 2,270 8,537 8,974 9,166 9,325 9,083 8,609 7,210
Margin (% of revenue) 38% 43% 45% 43% 42% 41% 40% 40% 39% 40%
Max 1,233 840 926 4,001 5,064 5,607 6,149 6,349 6,493 5,038
EBIT Min 1,233 840 554 3,132 3,797 4,746 4,980 4,349 3,977 1,903
Average 1,233 840 788 3,386 4,372 5,020 5,564 5,270 5,294 3,360
Margin (% of revenue) 24.4% 17.0% 15.5% 16.9% 20.3% 22.4% 23.9% 29.2% 23.9% 18.8%
Max 1,744 1,334 1,412 5,812 6,876 7,420 8,082 8,289 7,989 6,761
EBITDA Min 1,744 1,334 1,017 4,951 5,658 6,462 6,473 6,126 5,773 3,720
Average 1,744 1,334 1,228 5,260 6,226 6,805 7,322 6,994 6,946 4,863
Margin (% of revenue) 35% 27% 24% 26% 29% 30% 31% 37% 31% 27%
Max 1,845 1,493 1,412 5,544 6,856 7,355 8,082 8,289 7,973 5,707
Adjusted EBITDA Min 1,845 1,493 896 4,995 5,544 6,156 6,473 6,126 5,773 3,891
Average 1,845 1,493 1,217 5,360 6,116 6,700 7,181 6,806 6,677 4,676
Margin (% of revenue) 37% 30% 24% 27% 28% 30% 31% 38% 30% 26%
Max (29) 23 75 144 - - - - - -
Hedging Min (29) 23 50 130 - - - - - -
Average (29 23 67 135 - - - - - -
Max (83) (55) 26 (66) 14 201 333 471 583 686
Financial items Min (83) (55) (50) (254) (301) (214) (119) (110) (109) (107)
Average (83) (55) (18) (160) (134 (60) (16) 34 87 126
Max 880 600 691 3,083 3,793 4,191 4,628 4,781 4,987 3,929
Net profit Min 880 600 398 2,147 2,781 3,384 3,724 3,081 2,794 1,316
Average 880 600 572 2,436 3,208 3,762 4,213 4,030 4,083 2,626
Max 0.89 0.60 0.69 3.10 3.81 4.21 4.65 4.80 5.02 3.95
EPS Min 0.88 0.60 0.40 2.16 2.80 3.41 3.75 3.10 2.81 1.33
Average 0.89 0.60 0.58 2.45 3.23 3.78 4.23 4.05 4.10 2.64
Max 1.36 1.11 1.08 5.13 5.25 5.65 5.79 5.92 6.18 4.45
Adjusted EPS Min 1.35 1.00 0.69 3.55 3.52 4.05 4.08 3.80 3.59 2.86
Average 1.36 1.09 0.96 4.11 4.48 5.00 5.39 5.13 5.07 3.48

The consensus is based on estimates from 10 brokers



Visible Alpha

Analysts’ Estimates - Continued

Q1 Q2 Q3 FY FY FY FY FY FY FY

DKKm 2023 2023 2023 2023 2024 2025 2026 2027 2028 2029
Max 1,060 1,075 1,208 4,629 5,687 6,525 7,284 8,105 8,811 4,970

Rexulti Min 1,060 1,075 1,074 4,298 4,648 5,023 5,407 5,690 5,858 3,100
Average 1,060 1,075 1,134 4,439 4,983 5,541 6,014 6,414 6,760 4,094

Max 1,077 1,079 1,143 4,427 4,813 5,210 5,246 3,948 2,920 2,158

Brintellix/Trintellix Min 1,077 1,079 1,114 4,348 4,574 4,660 4,675 2,699 1,787 1,404
Average 1,077 1,079 1,127 4,385 4,703 4,954 4,995 3,318 2,417 1,880

Max 785 799 834 3,302 3,546 2,919 2,692 2,479 2,369 2,467

Abilify Maintena Min 785 799 806 3,196 3,243 2,625 1,820 1,434 1,273 1,213
Average 785 799 818 3,244 3,374 2,742 2,246 1,995 1,831 1,692

Max 351 406 448 1,708 2,358 3,107 3,739 4,344 4,768 5,135

Vyepti Min 351 406 418 1,593 2,076 2,617 3,200 3,552 3,801 3,839
Average 351 406 436 1,665 2,253 2,843 3,342 3,818 4,091 4,346

Max 664 536 562 2,377 2,377 2,360 2,343 2,326 2,309 2,293

Cipralex/Lexapro Min 664 536 509 2,120 1,988 1,889 1,794 1,705 1,619 1,538
Average 664 536 538 2,195 2,080 1,975 1,869 1,789 1,713 1,632

Max 110 114 130 515 461 453 446 439 431 424

Sabril Min 110 114 96 414 300 240 192 153 123 98
Average 110 114 112 456 387 353 322 295 269 247

Max 1,063 937 909 3,557 3,234 3,107 3,010 2,925 2,844 2,836

Other pharmaceuticals ~ Min 355 172 454 2,520 2,383 2,256 2,135 2,029 1,928 1,846
Average 945 784 740 3,262 3,045 2,854 2,680 2,536 2,402 2,311

Max - - - - - - - - 15 242

Lu AG09222 (PACAP)  Min - - ) } _ _ N N 15 38
Average - - - - - - - - 15 140

Max - - - - - - - - 15 104

Lu AF82422 (a-synuclein)  Min - - - - - - - - 15 38
Average = = = o o o o o 15 71

Max - - - - - - - - - 35

Lu AF28996 (D1-D2 agonist) Min - - - - - - - - R 35
Average - - - - - - - - - 35

Max - - 45 180 358 589 908 1,376 2,064 1,308

Total pipeline products Min - - 45 180 42 159 416 724 1,060 380
Average - - 45 180 200 374 662 1,050 1,562 982

The consensus is based on estimates from 10 brokers
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