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FINANCIAL HISTORY & PROJECTIONS 
 2020 2021 2022 2023E 2024E 2025E 

Revenue (€ m) 110.32 348.09 361.30 148.33 230.17 329.17 

Y-o-y growth -12.6% 215.5% 3.8% -58.9% 55.2% 43.0% 

EBIT (€ m) -55.12 -61.39 -113.44 6.73 -43.73 12.89 

EBIT margin n.a. n.a. n.a. 4.5% n.a. 3.9% 

Net income (€ m) -64.39 -73.43 -143.28 -8.22 -52.65 7.14 

EPS (diluted) (€) -0.71 -0.75 -1.24 -0.06 -0.38 0.05 

DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 

FCF (€m) 118.27 -16.27 -274.67 -131.36 -69.02 2.62 

Net gearing -127.8% -136.0% -62.4% 2.5% 71.0% 94.1% 

Liquid assets (€ m) 204.44 346.69 289.43 157.56 78.71 42.01 

 

RISKS 
Risks include, but are not limited to development, partnering, regulatory, 
competition and retention of key personnel. 

 

 

COMPANY PROFILE 
Valneva is a specialty vaccine company which 
develops and commercialises prophylactic 
vaccines for infectious diseases with significant 
unmet medical need. Valneva has successfully 
commercialised two vaccines and has 
successfully advanced several vaccine 
candidates into and through the clinic, 
including candidates against Lyme disease, the 
chikungunya virus and COVID-19. Valneva is 
incorporated in France and had over 700 
employees at end June 2023. 
  
MARKET DATA  As of 11 Oct 2023 

Closing Price € 5.46 
Shares outstanding 138.35m 
Market Capitalisation € 755.37m 
52-week Range € 4.21 / 7.62 
Avg. Volume (12 Months) 342,879 
    
Multiples 2022 2023E 2024E 
P/E n.a. n.a. n.a. 
EV/Sales 1.9 4.5 2.9 
EV/EBIT n.a. 99.5 n.a. 
Div. Yield 0.0% 0.0% 0.0% 
  
STOCK OVERVIEW  
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COMPANY DATA  As of 30 Jun 2023 

Liquid Assets € 204.41m 
Current Assets € 341.48m 
Intangible Assets € 27.13m 
Total Assets € 542.57m 
Current Liabilities € 241.04m 
Shareholders’ Equity € 190.71m 
  
SHAREHOLDERS  
Groupe Grimaud La Corbière  9.5% 
CDC 8.6% 
Deep Track Capital 6.6% 
Pfizer Inc. 6.9% 
Free Float and other 68.5% 
 

 

Both Q2/23 revenues and adjusted EBITDA were above our and consensus 
forecasts and management has reiterated full-year p roduct reven ue 
guidance of €130-€150m which implies that the previ ous pre-pandemic high 
of €129.5m (2019) will be beaten. The share price h as fallen below €6.00 on 
fears that interest rates will remain elevated for longer  than the market had 
previously hoped. Valneva’s VLA1553 will be the first chikungunya vaccine 
to launch (estimated value of the chikungunya vacci ne market : USD500m 
by 2032), if, as we expect, it receives FDA approval by th e end of 
November. VLA1553’s data (time to onset of immunity , duration of antibo dy 
resistance) compares favourably with that of the cl osest competing 
chikungunya vaccine candidate, Bavar ian Nordic’s CHIKV VLP, which is 
not scheduled to launch until 2025. We think the approval of VLA1553 will 
trigger a rally in the stock, which will gather pace in early 2024 as the 
market begins to focus on the prospects for an eventual decline i n interest 
rates. We maintain our Buy recommendation and price  target of €8.90.  
 
Product revenue beat probably based on covid-19, th ird party vac cine sales  
Q2/23 product revenues climbed 119.9% to €37.6m. (€17.1m) driven by 
continued recovery in demand for travel vaccines. Product revenues were 22.5% 
above the analysts’ consensus estimate (supplied by the company ahead of the 
results). We did not receive a consensus estimate for the individual products, but 
based on our own forecasts we think that the product revenue beat stemmed 
mainly from COVID-19 vaccine revenue and third party revenues. Valneva had 
flagged in the presentation of its FY/22 results that sales of its COVID-19 
vaccine, VLA2001, would be “marginal” this year. After zero VLA2001 revenue in 
Q1/23, the figure of €5.7m in Q2/23 was higher than we expected.  
 
 
 

(p.t.o.) 
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Figure 1: Q2/23 results versus our forecasts   
€m Q2/23A Q1/23A Q2/23 Q2/23A vs. Q2/23 Q2/23A vs. Q2/22A Q 2/23A

consensus Q2/23 consensus FBe Q2/23 Fbe vs Q2/22A
Product revenues 37.6 32.1 30.7 22.5% 22.0 70.9% 17.1 119. 9%
of which:
Ixiaro 12.9 17.4 n.a. n.a. 8.0 61.3% 8.1 59.6%
Dukoral 6.9 10.2 n.a. n.a. 6.0 15.0% 3.3 111.3%
Third party 12.0 4.5 n.a. n.a. 8.0 50.0% 5.9 103.3%
COVID-19 5.7 0.0 n.a. n.a. 0.0 n.a. 0.0 n.a.
Other revenues 2.7 1.4 n.a. n.a. 2.5 8.0% 54.3 -95.0%
Total revenues 40.2 33.5 34.5 16.5% 24.5 64.1% 71.4 -43.7%
R&D expenses 11.9 14.1 21.0 -43.3% 22.0 -45.9% 31.2 -61.9%
SG&A expenses 24.0 18.9 19.6 22.4% 21.2 13.2% 16.0 50.0%
Adjusted EBITDA -16.0 -12.3 -20.3 -21.2% -26.6 n.a. -122. 7 n.a.  
Source: Valneva, First Berlin Equity Research estimates 

Private sales of Dukoral, Ixiaro on track to equal/e xceed record 2019 level    Sales of 
travel vaccines are subject to seasonal fluctuations. Typically, sales of Ixiaro to the travel 
vaccine market are evenly spread throughout the year with the exception of the third quarter 
which is weaker. Dukoral sales are usually strongest during the first and fourth quarters of 
the year because vaccinees tend to visit tropical countries during the northern winter. The 
decline in Ixiaro sales between Q1/23 and Q2/23 was unusually large compared to sales 
patterns during 2016-2019 i.e. before the pandemic. A manufacturing batch failure, which 
we discuss later, may have played a role, but during the analysts’ conference call, 
management stated that there had only been minor shortages relative to demand. As we 
show in figures 3 and 4, for FY/23 we expect private market sales of both Ixiaro and Dukoral 
to be above the pre-pandemic highs of 2019 despite the soft Q2/23 Ixiaro sales figure.  
 
Figure 2: Product sales 2018-2022 and 2023E  
€m 2018 2019 2020 2021 2022 2023E
Product sales 103.5 129.5 65.9 63.0 114.8 138.3
of which:

Ixiaro 69.6 94.1 48.5 45.1 41.3 59.4
of which:
Private 40.6 46.1 13.8 7.1 28.8 50.0
US Department of Defense 29.0 48.0 34.7 38.0 12.5 9.4

Dukoral 30.4 31.5 13.3 2.4 17.3 33.1

Chikungunya 0.0 0.0 0.0 0.0 0.0 3.6

VLA2001 0.0 0.0 0.0 0.0 29.6 5.7

Third party products 3.5 3.9 4.2 15.4 26.5 36.5  
Source: Valneva, First Berlin Equity Research estimates 

 
Figure 3: Ixiaro, Dukoral vaccine sales 2023E   

Q1 23A Q2 23A Q3 23E Q4 23E FY 23E
Ixiaro 17.4 12.9 8.0 21.1 59.4
of which:
Private 17.1 12.9 8.0 12.0 50.0
US Department of Defense 0.3 0.0 0.0 9.1 9.4

Dukoral 10.2 6.9 6.0 10.0 33.1  
Source: Valneva, First Berlin Equity Research estimates 
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New one-year US Department of Defense contract worth  a minimum of USD32m    The 
pandemic also reduced demand for Ixiaro from the US Department of Defense (DoD). In 
August 2022, Valneva announced that due to the impact of the pandemic on its operations, 
the DoD had decided not to exercise the second option year of the three year contact signed 
in 2020. This explains why business with the DoD was well below the level of previous years 
in 2022 and looks like being so again in 2023. On 25 September Valneva announced a new 
one-year contract with the DoD. Under this contract the DoD will buy a minimum of USD32m 
of Ixiaro and has the possibility to purchase additional doses.  
 
Q2/23 third party revenue jump above our expectatio ns    Management pointed out in the 
Q1/23 report that third party products sold under the distribution agreement with Bavarian 
Nordic were subject to supply constraints during the first three months of the year but the 
jump in revenue from €4.5m in Q1/23 to €12.0m in Q2/23 was higher than we had 
anticipated. 
 

Other revenue returned to a more normal level    Other revenue came in €2.7m (Q2/22: 
€54.2m). The prior year figure included €89.4m released from the refund liability as a result 
of the settlement with the UK government. This was partially offset by €36.1m of negative 
revenue resulting from an increase in the refund liability linked to the amendment to the 
collaboration and license agreement with Pfizer regarding the Lyme disease vaccine 
candidate, VLA15.  
 

EBITDA loss narrower than expected due to lower R&D spend    The Q2/23 adjusted 
EBITDA loss of €-16m was narrower than both the consensus and our forecast. This was 
mainly a function of reduced R&D expenditure due to lower spending on VLA2001. However, 
at the same time, Valneva pointed out that R&D expenditure on its Zika vaccine candidate, 
VLA1601, has increased as the company works towards a reinitiation of clinical 
development.  
 

Ixiaro/Dukoral margins hit by batch write-off/lower  share of indirect sales    Gross 
margins for both Ixiaro and Dukoral were adversely affected in Q2/23 by an increase in 
indirect sales on markets where Valneva sells through distributors and Ixiaro profitabilty was 
additionally hit by costs caused by a batch write-off. Indirect sales accounted for 35% of 
sales in Q2/23 compared with 28% in Q1/23.  
 
Batch write-off is a rare occurrence/indirect sales  share likely to decrease    The batch 
write-off stemmed from the resumption of manufacturing of Ixiaro after a pandemic-related 
hiatus. The batch write-off is unlikely to soon recur in the same magnitude as in Q2/23. 
Meanwhile, management has indicated that the share of indirect sales in the non-military 
business is likely to decline in coming quarters. For the vaccine business as a whole, this 
trend is likely to be reinforced by rising DoD sales, which are direct.  
 

VLA1553 approval before end November still on the ca rds    On 14 August Valneva 
announced that the FDA had revised the Prescription Drug User Fee Act (PDUFA) action 
date for VLA1553, Valneva’s chikungunya virus vaccine candidate, from the end of August 
to the end of November. The FDA put back the PDUFA date to allow sufficient time to align 
and agree on the phase 4 programme (post-approval trials conducted to determine long-
term safety and effectiveness) necessary under the accelerated approval pathway. The FDA 
did not request additional data for the approval process. During the analysts’ conference call 
CEO Lingelbach amplified statements in the mid-August press release on why phase 4 
alignment has pushed back the PDUFA date: “this is not an easy endeavour for both parties, 
because this phase 4 alignment and the design of the phase 4 activities are likely to set 
future standards for outbreak disease indications under FDA accelerated approval pathways. 
Nothing exists today in this regard, and therefore, we are breaking new ground here.”  
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In the 14 August press release CMO Jaramillo stated that “we believe it may be possible to 
obtain an approval before the new PDUFA date”. The rigours of phase 4 alignment 
notwithstanding, we believe Mr Jaramillo’s statement still holds.  
 

VLA1553 data compares well with that of Bavarian Nor dic’s CHIKV VLP    The main 
competitor in the chikungunya vaccine space to Valneva’s VLA1553 is Bavarian Nordic’s 
CHIV VLP. The launch of VLA1553 is likely before the end of this year whereas the launch 
of CHIKV VLP is scheduled for 2025. Clinical trial results released by both companies 
include immunogenicity data extending out six months. In December 2022 Valneva also 
released 12 months immunogenicity data for VLA1553. Valneva expects to release 24 
month data for VLA1553 before the end of this year. All data are from phase 3 trial 
participants with the exception of the day 15 data for VLA1553 which derive from 31 low-
dose and 30 medium-dose patients in a phase 1 trial (the medium dose was used in the 
phase 3 trial). The phase 3 trial of VLA1553 did not generate day 15 data. Because 
Valneva’s day 15 data is from the phase 1 trial, it will not be included on the vaccine’s initial 
label. This is significant because speed of onset is important on the travellers’ vaccine 
market. We expect Valneva to generate further day 15 results, which will be eligible for 
inclusion on the label, in one or more phase 4 trials, but this data may not be available for 2-
3 years. Figure 5 indicates that the main advantage of VLA1553 over CHIK VLP is 
maintenance of a consistently high level of neutralising antibodies beyond one month and 
also in the 65 and above age group. Both Valneva and Bavarian Nordic have based the 
clinical trials of their chikungunya vaccine candidates on a single vaccine shot. However, 
extrapolation of the data presented so far by Bavarian Nordic suggests that CHIKV VLP may 
require a booster for periods over two years, particularly for the 65 and older age group.  
 
Figure 4: Valneva/Bavarian Nordic chikungunya candid ate phase 3 data compared  

18-64 years ≥ 65 years 12-64 years ≥ 65 years
Neutralising antibodies day 15* 100.0% n.a. 97.0% 82.0%
Neutralising antibodies day 22 n.a. n.a. 98.0% 87.0%
Neutralising antibodies day 29 98.6% 100.0% n.a. n.a.
Neutralising antibodies after 6 months 96.3% 96.3% 86.0% n.a.
Neutralising antibodies after 12 months 99.0% 99.0% n.a. n.a.

Valneva Bavarian Nordic

 
*data from phase 1 trial which studied 120 healthy volunteers, 18-45 years of age   

Source: Valneva, Bavarian Nordic 

Enrolment of first of two VLA15 phase 3 cohorts compl eted    As announced in February 
2023, Pfizer had to discontinue approximately half of the total participants recruited for the 
phase 3 trial of Valneva’s Lyme Disease vaccine candidate, VLA15, following violations of 
Good Clinical Practice (GCP) at certain trial sites in the U.S. run by a third-party trial site 
operator. The phase 3 trial was originally scheduled to run through the 2023 and 2024 tick 
seasons. The discontinuation of participants meant that the trial had to be extended into the 
2025 tick season. Valneva has designated participants in the 2023 and 2024 tick seasons as 
cohort 1 and participants in the 2024 and 2025 tick seasons as cohort 2. Enrolment of cohort 
1 has been completed while enrolment for primary immunisation of cohort 2 began in Q2/23.  
 

Re-initiation of clinical development of Zika vacci ne candidate    Valneva has decided to 
re-initiate clinical development of its Zika virus disease vaccine candidate, VLA1601, with 
further programme evaluation to be conducted subject to data, medical need and market 
prospects. This decision to reinitiate clinical development of VLA1601 is based on the 
persistence of Zika transmission in several countries as well as VLA1601’s compliance, by 
virtue of it being based on an inactivated whole virus platform, with the World Health 
Organisation’s Target Product Profile. The WHO has ruled out certain other technologies for 
a vaccine that will target vaccination of women in childbearing age and/or pregnant women 
in an outbreak situation. 
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Zika virus is a cause of microcephaly and Guillain- Barré syndrome    Zika virus disease 
is the first and only flaviviral disease (the genus includes West Nile virus, dengue virus, tick-
borne encephalitis virus, yellow fever virus, Zika virus and several other viruses which may 
cause eencephalitis) to have been declared a public health emergency because of 
devastating birth defects following maternal infection. According to the WHO, there is 
scientific consensus that Zika virus is a cause of microcephaly and Guillain-Barré syndrome. 
 

Valneva has already successfully completed a phase 1  trial of a Zika vaccine 
candidate…    Valneva reported positive interim results of a phase 1 study evaluating 
VLA1601 in November 2018. VLA1601 met the study’s primary endpoint showing a 
favourable safety profile in all doses and schedules tested. VLA1601 was also immunogenic 
in all treatment groups and induced both dose- and schedule-dependent neutralising 
antibodies against the Zika virus. Seroconversion rates reached up to 85.7% on Day 35 
(Interim Analysis of Data up to Day 56). The incidence of Zika significantly declined after its 
peak in 2016 due to high population level immunity in affected countries. In 2018 Valneva 
chose to prioritize the Lyme disease and chikungunya programmes as these represented a 
greater health crisis. However, Zika virus transmission persists in several countries in the 
Americas and in other endemic regions. According to WHO, a total of 89 countries and 
territories have reported evidence of mosquito transmitted Zika virus infection to date but no 
vaccine is yet available for the prevention of Zika virus infection.  
 

…a new phase 1 trial with an updated formulation of  the vaccine is now planned    
Valneva now plans to carry out a new phase 1 study of VLA1601 with an updated 
formulation of the vaccine based on the enhanced platform used for VLA2001. As CEO 
Thomas Lingelbach outlined during the analysts’ call following the H1/23 results, whether 
VLA1601 will be developed beyond the new phase 1 trial depends on three factors. These 
are (1) whether Valneva will be able to make VLA1601 a best-in-class vaccine; (2) the 
vaccine’s potential in the travellers’ market and (3) whether there is a possibility to enter into 
a partnership which could improve profitability along the lines of the CEPI (Coalition for 
Endemic Preparedness) partnership for the chikungunya vaccine candidate, VLA1553. 

Figure 5: Changes to our forecasts   

2023E 2024E 2025E

All figures in EUR '000 Old New % ∆ Old New % ∆ Old New % ∆
Product revenues 139,100 138,327 -0.6% 213,825 221,006 3. 4% 310,854 319,730 2.9%

of w hich:

  Ixiaro 67,127 59,391 -11.5% 76,364 78,455 2.7% 79,091 82,674 4.5%

  Dukoral 33,200 33,100 -0.3% 36,520 36,410 -0.3% 38,346 38,231 -0.3%

  VLA2001 0 5,700 n.a. 0 0 - 0 0 -

  Chikungunya 7,273 3,636 -50.0% 68,182 68,182 0.0% 159,347 159,347 0.0%

  Third party revenues 31,500 36,500 15.9% 32,760 37,960 15.9% 34,070 39,478 15.9%

Other revenue 8,900 10,000 12.4% 9,167 9,167 0.0% 9,442 9,442 0.0%

Total revenues 148,000 148,327 0.2% 222,992 230,173 3.2% 3 20,296 329,172 2.8%

Gross prof it 69,887 52,793 -24.5% 124,880 127,759 2.3% 195,309 199,233 2.0%

margin (%) 47.2% 35.6% - 56.0% 55.5% - 61.0% 60.5% -

Sales & marketing -43,547 -46,560 - -55,905 -57,485 - -68,388 -70,341 -

General & administrative -39,000 -39,000 - -40,000 -40,000 - -42,000 -42,000 -

Research & development -80,000 -71,000 - -80,000 -80,000 - -80,000 -80,000 -

Other income 101,526 110,500 8.8% 6,000 6,000 0.0% 6,000 6,000 0.0%

EBIT 8,865 6,733 -24.0% -45,026 -43,726 - 10,921 12,892 18.0%

margin (%) 6.0% 4.5% - -20.2% -19.0% - 3.4% 3.9% -

Net f inancial result -14,952 -14,952 - -8,927 -8,927 - -4,959 -4,959 -

EBT -6,087 -8,219 n.a. -53,952 -52,653 n.a. 5,962 7,933 33.1 %

Tax 0 0 - 0 0 - -596 -793 -

Net income -6,087 -8,219 n.a. -53,952 -52,653 n.a. 5,366 7, 140 33.1%

EPS (in EUR) -0.04 -0.06 n.a. -0.39 -0.38 n.a. 0.04 0.05 33.1%

Adjusted EBITDA 27,173 25,041 -7.8% -26,243 -24,944 n.a. 3 0,188 32,159 6.5%  
Source: First Berlin Equity Research 
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Buy recommendation maintained at unchanged price ta rget of €8.90    Figure 5 above 
shows changes to our forecasts. The biggest change to our 2023 forecast is a reduction in 
R&D expense following a much lower than expected figure for this item in Q2/23. We have 
raised our 2024 and 2025 forecasts for Ixiaro slightly following the announcement of the 
renewed DoD contract and have also increased our projection for third party vaccine sales in 
the light of the strong Q2/23 showing. We maintain our Buy recommendation and price 
target of €8.90. 

Figure 6: Valuation model 

Compound Project1) Market 
Size 2030

Market 
Share 2030

Sales  2030
PACME 

Margin2)
Discount 

Factor
Time to 
Market

Ixiaro Japanese Encephalitis €411.1M €108.5M 90.0% €97.7M 40% 9.5% -

Dukoral Cholera & ETEC €156.2M €177.3M 25.0% €44.3M 30% 9.5% -

VLA15 Lyme Disease €752.0M €909.1M 70.0% €636.4M 18% 9.5% 4 Years

VLA 1553 Chikungunya virus €705.3M €463.0M 58.9% €272.7M 45% 9.5% 1 Year

EB66 cell line Technology Platform €11.9M €19.7M 15% 9.5% -

PACME PV €2,036.5M

Costs PV3) €1,121.0M

NPV €915.4M

PV grants, collabs., 3rd party distrib. €260.7M

Net cash €55.2M

Fair Value €1,231.3M

Proforma share count (fully diluted)

Price Target €8.90
1) A project typically refers to a specif ic indication or, w here necessary or relevant, a combination betw een indication and geographic market

3) Includes company-level R&D, G&A, Financing Costs and CapEx; COGS and S&M are factored into the PACME margin for each project

2) PACME (Profit After Costs and Marketing Expenses) reflects the company's prof it share on future revenues. 
This share may be derived in the form of royalties (outsourced marketing/manufacturing) or operating EBITDA margin (in-house model), 
or some mix of both (depending on the specif ic parameters of partnership agreements)

Present 
Value

138,347K

 
Source: First Berlin Equity Research estimates 
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INCOME STATEMENT 

All figures in EUR '000 2020 2021 2022 2023E 2024E 2025E

Product sales 65,938 62,984 114,797 138,327 221,006 319,730

Other income 44,383 285,101 246,506 10,000 9,167 9,442

Total revenues 110,321 348,086 361,303 148,327 230,173 329,172

Cost of materials/goods sold -54,302 -187,920 -324,441 -95,534 -102,414 -129,939

Gross Profit 56,019 160,166 36,862 52,793 127,759 199,233

Sales & marketing -18,264 -23,643 -23,509 -46,560 -57,485 -70,341

General & administrative -27,539 -47,606 -34,073 -39,000 -40,000 -42,000

Research & development -84,454 -173,283 -104,922 -71,000 -80,000 -80,000

Other operating items, net 19,117 22,976 12,199 110,500 6,000 6,000

Operating income (EBIT) -55,120 -61,390 -113,443 6,733 - 43,726 12,892

Net f inancial result -10,222 -16,715 -18,794 -14,952 -8,927 -4,959

Foreign exchange gains/(loss) 173 8,130 -12,587 0 0 0

Associates -133 -5 9 0 0 0

Pre-tax income (EBT) -65,302 -69,979 -144,815 -8,219 -52 ,653 7,933

Income taxes 909 -3,446 1,536 0 0 -793

Net income / loss -64,393 -73,425 -143,279 -8,219 -52,65 3 7,140

EPS -0.71 -0.75 -1.24 -0.06 -0.38 0.05

Adjusted EBITDA -45,200 -47,100 -69,200 25,041 -24,944 32 ,159

Ratios as % of total revenues  

Gross margin 50.8% 46.0% 10.2% 35.6% 55.5% 60.5%

EBITDA margin -41.0% -13.5% -19.2% 16.9% -10.8% 9.8%

EBIT margin -50.0% -17.6% -31.4% 4.5% -19.0% 3.9%

Net margin n.a. n.a. n.a. n.a. n.a. 2.2%

Expenses as % of total revenues 

Sales & marketing -16.6% -6.8% -6.5% -31.4% -25.0% -21.4%

General & administrative -25.0% -13.7% -9.4% -26.3% -17.4% -12.8%

Research & development -76.6% -49.8% -29.0% -47.9% -34.8% -24.3%

Y-Y Growth

Product sales -49.1% -4.5% 82.3% 20.5% 59.8% 44.7%

Total revenues -12.6% 215.5% 3.8% -58.9% 55.2% 43.0%

Operating income (EBIT) n.a. n.a. n.a. n.a. n.a. n.a.

Net income / loss n.a. n.a. n.a. n.a. n.a. n.a.  
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BALANCE SHEET 

All figures in EUR '000 2020 2021 2022 2023E 2024E 2025E

Assets

Current Assets, Total 308,427 585,832 424,659 254,391 23 3,418 259,427

Cash and cash equivalents 204,435 346,686 289,430 157,562 78,714 42,011

Receivables 19,232 44,013 23,912 34,582 55,252 73,538

Inventories 26,933 124,098 35,104 34,582 55,252 79,932

Other current assets 57,827 71,035 76,213 27,665 44,201 63,946

Non-Current Assets, Total 140,737 231,520 196,685 217,9 55 262,468 314,915

Property, plant & equipment 34,778 125,545 112,435 119,855 127,342 134,910

Right of use assets 43,374 48,285 41,603 50,130 80,094 115,872

Intangibles 35,409 32,700 28,711 25,733 22,874 20,129

Equity-accounted investees 2,130 2,126 0 0 0 0

Other assets 19,476 19,282 8,299 16,599 26,521 38,368

Deferred tax assets 5,570 3,582 5,637 5,637 5,637 5,637

Total Assets 449,164 817,352 621,344 472,346 495,886 574, 342

Shareholders' Equity & Debt

Current Liabilities, Total 175,870 368,979 277,392 148, 795 243,859 326,623

Short-term debt 6,988 7,107 11,580 21,351 50,842 47,385

Accounts payable 36,212 68,119 41,491 34,582 55,252 79,932

Other current liabilities and provisions 13,010 53,658 36,780 34,582 55,252 79,932

Current f inance lease liabilities 2,696 3,135 25,411 30,620 48,921 70,774

Tax and employee-related liabilities 13,164 17,249 15,738 20,749 33,151 47,959

Current tax liability 0 83 532 277 442 639

Contract liabilities and refund liabilities 103,800 219,628 145,860 6,635 0 0

Longterm Liabilities, Total 195,872 277,792 124,155 111 ,952 93,060 81,593

Long term debt 46,375 50,726 87,227 76,951 37,630 1,766

Non-current f inance lease liabilities 49,392 53,687 28,163 33,936 54,219 78,439

Other liabilities 2,900 8,378 1,436 393 558 755

Contract liabilities and refund liabilities 97,205 163,711 6,635 0 0 0

Shareholders Equity 77,422 170,581 219,797 211,599 158,9 67 166,126

Total Consolidated Equity and Debt 449,164 817,352 621 ,344 472,346 495,886 574,342

Ratios

Current ratio (x) 1.75 1.59 1.53 1.71 0.96 0.79

Quick ratio (x) 1.60 1.25 1.40 1.48 0.73 0.55

Net gearing -127.8% -136.0% -62.4% 2.5% 71.0% 94.1%

Book value per share (€) 0.85 1.88 2.42 2.33 1.75 1.83

Equity ratio 17.2% 20.9% 35.4% 44.8% 32.1% 28.9%  
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CASH FLOW STATEMENT 

All figures in EUR '000 2020 2021 2022 2023E 2024E 2025E

Net income / loss -64,393 -73,425 -143,279 -8,219 -52,65 3 7,140

Depreciation and amortization 7,328 11,497 17,880 18,308 18,782 19,267

Impairment 0 0 0 0 0 0

Share-based payments 0 0 0 0 0 0

Tax provision 0 0 0 0 0 0

Adjustments for non-cash transactions 37,941 56,476 44,070 18,308 18,782 19,267

Changes in non-current op. assets/lias. 88,472 59,353 -147,713 0 0 0

Changes in w orking capital 77,740 36,127 1,732 27,158 -5,103 301

Refund liabilities 0 0 0 -145,860 -6,635 0

Other adjustments 0 0 0 0 0 0

Income tax -2,021 -1,631 -154 0 0 0

Operating cash flow 137,738 76,901 -245,344 -108,613 -45 ,608 26,708

Property, plant and equipment -18,936 -92,229 -29,246 -22,000 -22,660 -23,340

Investments in intangibles -535 -942 -76 -750 -750 -750

Free cash flow 118,267 -16,270 -274,666 -131,363 -69,018 2,618

Acquisitions & disposals, net 24 0 8 0 0 0

Interest received 107 55 260 0 0 0

Investing cash flow  -19,340 -93,116 -29,054 -22,750 -23 ,410 -24,090

Debt financing, net   28,271 -1,097 37,538 -505 -9,830 -39,321

Equity f inancing, net 290 166,823 189,837 0 0 0

Payment of lease liabilities -2,111 -2,805 -3,048 0 0 0

Interest expense -4,710 -8,417 -9,211 0 0 0

Cash flow  from financing 21,740 154,504 215,116 -505 -9, 830 -39,321

Forex & other -142 3,962 2,026 0 0 0

Net cash flows 139,996 142,251 -57,256 -131,868 -78,849 - 36,703

Cash and equivs., start of the year 64,439 204,435 346,686 289,430 157,562 78,714

Cash and equivs., end of the year 204,435 346,686 289, 430 157,562 78,714 42,011

Adj. EBITDA/share -0.50 -0.48 -0.60 0.18 -0.18 0.23

Y-Y Grow th

Operating cashflow 2391.2% -44.2% n.a. n.a. n.a. n.a.

Free cashflow n.a. n.a. n.a. n.a. n.a. n.a.

EBITDA/share n.a. n.a. n.a. n.a. n.a. n.a.  
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Imprint / Disclaimer 
First Berlin Equity Research 
First Berlin Equity Research GmbH ist ein von der BaFin betreffend die Einhaltung der Pflichten des §85 Abs. 
1 S. 1 WpHG, des Art. 20 Abs. 1 Marktmissbrauchsverordnung (MAR) und der Markets Financial Instruments 
Directive (MiFID) II, Markets in Financial Instruments Directive (MiFID) II Durchführungsverordnung und der 
Markets in Financial Instruments Regulations (MiFIR) beaufsichtigtes Unternehmen. 

First Berlin Equity Research GmbH is one of the companies monitored by BaFin with regard to its compliance 
with the requirements of Section 85 (1) sentence 1 of the German Securities Trading Act [WpHG], art. 20 (1) 
Market Abuse Regulation (MAR) and Markets in Financial Instruments Directive (MiFID) II, Markets in 
Financial Instruments Directive (MiFID) II Commission Delegated Regulation and Markets in Financial 
Instruments Regulations (MiFIR). 

Anschrift: 
First Berlin Equity Research GmbH 
Friedrichstr. 34 
10117 Berlin 
Germany 

Vertreten durch den Geschäftsführer: Martin Bailey 

Telefon:  +49 (0) 30-80 93 9 680 
Fax: +49 (0) 30-80 93 9 687 
E-Mail: info@firstberlin.com 

Amtsgericht Berlin Charlottenburg HR B 103329 B 
UST-Id.: 251601797 
Ggf. Inhaltlich Verantwortlicher gem. § 6 MDStV 
First Berlin Equity Research GmbH 
 

Authored by: Simon Scholes, Analyst 
All publications of the last 12 months were authore d by Simon Scholes. 
 

Company responsible for preparation: First Berlin E quity Research GmbH, Friedrichstraße 69, 10117 
Berlin  
 

The production of this recommendation was completed on 12 October 2023 at 09:54 
 

Person responsible for forwarding or distributing t his financial analysis: Martin Bailey 
 

Copyright© 2023 First Berlin Equity Research GmbH  No part of this financial analysis may be copied, 
photocopied, duplicated or distributed in any form or media whatsoever without prior written permission from 
First Berlin Equity Research GmbH. First Berlin Equity Research GmbH shall be identified as the source in 
the case of quotations. Further information is available on request. 
 

INFORMATION PURSUANT TO SECTION 85 (1) SENTENCE 1 OF THE GERMAN SECURITIES TRADING 
ACT [WPHG], TO ART. 20 (1) OF REGULATION (EU) NO 59 6/2014 OF THE EUROPEAN PARLIAMENT 
AND OF THE COUNCIL OF APRIL 16, 2014, ON MARKET ABU SE (MARKET ABUSE REGULATION) 
AND TO ART. 37 OF COMMISSION DELEGATED REGULATION ( EU) NO 2017/565 (MIFID) II. 
First Berlin Equity Research GmbH (hereinafter referred to as: “First Berlin”) prepares financial analyses while taking the 
relevant regulatory provisions, in particular section 85 (1) sentence 1 of the German Securities Trading Act [WpHG], art. 20 (1) 
of Regulation (EU) No 596/2014 of the European Parliament and of the Council of April 16, 2014, on market abuse (market 
abuse regulation) and art. 37 of Commission Delegated Regulation (EU) no. 2017/565 (MiFID II) into consideration. In the 
following First Berlin provides investors with information about the statutory provisions that are to be observed in the preparation 
of financial analyses. 

CONFLICTS OF INTEREST 
In accordance with art. 37 (1) of Commission Delegated Regulation (EU) no. 2017/565 (MiFID) II and art. 20 (1) of Regulation 
(EU) No 596/2014 of the European Parliament and of the Council of April 16, 2014, on market abuse (market abuse regulation) 
investment firms which produce, or arrange for the production of, investment research that is intended or likely to be 
subsequently disseminated to clients of the firm or to the public, under their own responsibility or that of a member of their group, 
shall ensure the implementation of all the measures set forth in accordance with Article 34 (2) lit. (b) of Regulation (EU) 
2017/565 in relation to the financial analysts involved in the production of the investment research and other relevant persons 
whose responsibilities or business interests may conflict with the interests of the persons to whom the investment research is 
disseminated. In accordance with art. 34 (3) of Regulation (EU) 2017/565 the procedures and measures referred to in 
paragraph 2 lit. (b) of such article shall be designed to ensure that relevant persons engaged in different business activities 
involving a conflict of interests carry on those activities at a level of independence appropriate to the size and activities of the 
investment firm and of the group to which it belongs, and to the risk of damage to the interests of clients. 

In addition, First Berlin shall pursuant to Article 5 of the Commission Delegated Regulation (EU) 2016/958 disclose in their 
recommendations all relationships and circumstances that may reasonably be expected to impair the objectivity of the financial 
analyses, including interests or conflicts of interest, on their part or on the part of any natural or legal person working for them 
under a contract, including a contract of employment, or otherwise, who was involved in producing financial analyses, 
concerning any financial instrument or the issuer to which the recommendation directly or indirectly relates. 

With regard to the financial analyses of Valneva SE the following relationships and circumstances exist which may reasonably 
be expected to impair the objectivity of the financial analyses: The author, First Berlin, or a company associated with First Berlin 
reached an agreement with the Valneva SE for preparation of a financial analysis for which remuneration is owed. 

Furthermore, First Berlin offers a range of services that go beyond the preparation of financial analyses. Although First Berlin 
strives to avoid conflicts of interest wherever possible, First Berlin may maintain the following relations with the analysed 
company, which in particular may constitute a potential conflict of interest: 

 The author, First Berlin, or a company associated with First Berlin owns a net long or short position exceeding the 
threshold of 0.5 % of the total issued share capital of the analysed company; 

 The author, First Berlin, or a company associated with First Berlin holds an interest of more than five percent in the 
share capital of the analysed company; 
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 The author, First Berlin, or a company associated with First Berlin provided investment banking or consulting services 
for the analysed company within the past twelve months for which remuneration was or was to be paid; 

 The author, First Berlin, or a company associated with First Berlin reached an agreement with the analysed company 
for preparation of a financial analysis for which remuneration is owed; 

 The author, First Berlin, or a company associated with First Berlin has other significant financial interests in the 
analysed company; 

 analysed company; 

First Berlin F.S.B. Investment-Beratungsgesellschaft mbH (hereafter FBIB), a company of the First Berlin Group, holds a stake 
of under 0.5% of the shares in the company which has been covered in this analysis. The analyst is not subject to any 
restrictions with regard to his recommendation and is therefore independent, so that we believe there is no conflict of interest. 

With regard to the financial analyses of Valneva SE the following of the aforementioned potential conflicts of interests  or the 
potential conflicts of interest mentioned in Article 6 paragraph 1 of the Commission Delegated Regulation (EU) 2016/958 exist: 
The author, First Berlin, or a company associated with First Berlin reached an agreement with the Valneva SE for preparation of 
a financial analysis for which remuneration is owed. 

In order to avoid and, if necessary, manage possible conflicts of interest both the author of the financial analysis and First Berlin 
shall be obliged to neither hold nor in any way trade the securities of the company analyzed. The remuneration of the author of 
the financial analysis stands in no direct or indirect connection with the recommendations or opinions represented in the 
financial analysis. Furthermore, the remuneration of the author of the financial analysis is neither coupled directly to financial 
transactions nor to stock exchange trading volume or asset management fees. 

INFORMATION PURSUANT TO SECTION 64 OF THE GERMAN SE CURITIES TRADING ACT [WPHG], 
DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND  OF THE COUNCIL OF 15 MAY 2014 
ON MARKETS IN FINANCIAL INSTRUMENTS AND AMENDING DI RECTIVE 2002/92/EC AND DIRECTIVE 
2011/61/EU, ACCOMPANIED BY THE MARKETS IN FINANCIAL  INSTRUMENTS REGULATION (MIFIR, 
REG. EU NO. 600/2014). 
First Berlin notes that is has concluded a contract with the issuer to prepare financial analyses and is paid for that by the issuer. 
First Berlin makes the financial analysis simultaneously available for all interested security financial services companies. First 
Berlin thus believes that it fulfils the requirements of section 64 WpHG for minor non-monetary benefits. 

PRICE TARGET DATES 
Unless otherwise indicated, current prices refer to the closing prices of the previous trading day. 

AGREEMENT WITH THE ANALYSED COMPANY AND MAINTENANCE  OF OBJECTIVITY 
The present financial analysis is based on the author’s own knowledge and research. The author prepared this study without 
any direct or indirect influence exerted on the part of the analysed company. Parts of the financial analysis were possibly 
provided to the analysed company prior to publication in order to avoid inaccuracies in the representation of facts. However, no 
substantial changes were made at the request of the analysed company following any such provision. 

ASSET VALUATION SYSTEM 
First Berlin’s system for asset valuation is divided into an asset recommendation and a risk assessment. 

ASSET RECOMMENDATION 
The recommendations determined in accordance with the share price trend anticipated by First Berlin in the respectively 
indicated investment period are as follows: 

Category 1 2

Current market capitalisation (in €) 0 - 2 billion > 2 billion

Strong Buy¹ An expected favourable price trend of: > 50% > 30%

Buy An expected favourable price trend of: > 25% > 15%

Add An expected favourable price trend of: 0% to 25% 0% to 15%

Reduce An expected negative price trend of: 0% to -15% 0% to -10%

Sell An expected negative price trend of: < -15% < -10%

¹ The expected price trend is in combination with sizable confidence in the quality and forecast security of management.  

Our recommendation system places each company into one of two market capitalisation categories. Category 1 companies 
have a market capitalisation of €0 – €2 billion, and Category 2 companies have a market capitalisation of > €2 billion. The 
expected return thresholds underlying our recommendation system are lower for Category 2 companies than for Category 1 
companies. This reflects the generally lower level of risk associated with higher market capitalisation companies. 

RISK ASSESSMENT 
The First Berlin categories for risk assessment are low, average, high and speculative. They are determined by ten factors: 
Corporate governance, quality of earnings, management strength, balance sheet and financial risk, competitive position, 
standard of financial disclosure, regulatory and political uncertainty, strength of brandname, market capitalisation and free 
float. These risk factors are incorporated into the First Berlin valuation models and are thus included in the target prices. First 
Berlin customers may request the models. 

RECOMMENDATION & PRICE TARGET HISTORY 
Report 

No.: 
Date of 

publication 
Previous day closing 

price Recommendation Price 
target 

Initial 
Report 

26 April 2017 €2.52 Buy €4.00 

2...33 ↓ ↓ ↓ ↓ 

34 16 December 2021 €22.36 Add €23.40 

35 27 January 2022 €15.21 Buy €23.40 

36 10 February 2022 €15.03 Buy €22.10 

37 6 July 2022 €11.12 Add €12.00 

38 26 July 2022 €9.75 Buy €12.50 

39 19 August 2022 €9.91 Add €12.00 

40 4 April 2022 €4.86 Buy €8.90 

41 22 May 2023 €5.69 Buy €8.90 

42 Today €5.46 Buy €8.90 
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INVESTMENT HORIZON 
Unless otherwise stated in the financial analysis, the ratings refer to an investment period of twelve months. 

 
UPDATES 
At the time of publication of this financial analysis it is not certain whether, when and on what occasion an update will be 
provided. In general First Berlin strives to review the financial analysis for its topicality and, if required, to update it in a very 
timely manner in connection with the reporting obligations of the analysed company or on the occasion of ad hoc notifications. 

SUBJECT TO CHANGE 
The opinions contained in the financial analysis reflect the assessment of the author on the day of publication of the financial 
analysis. The author of the financial analysis reserves the right to change such opinion without prior notification. 

Legally required information regarding 

 key sources of information in the preparation of th is research report 

 valuation methods and principles 

 sensitivity of valuation parameters 

can be accessed through the following internet link : https://firstberlin.com/disclaimer-english-link/   

SUPERVISORY AUTHORITY: Bundesanstalt für Finanzdien stleistungsaufsicht (German Federal Financial Super visory 
Authority) [BaFin], Graurheindorferstraße 108,  53117 Bonn and Marie-Curie-Straße 24-28, 60439 Fran kfurt am Main 

EXCLUSION OF LIABILITY (DISCLAIMER) 
RELIABILITY OF INFORMATION AND SOURCES OF INFORMATI ON 
The information contained in this study is based on sources considered by the author to be reliable. Comprehensive verification 
of the accuracy and completeness of information and the reliability of sources of information has neither been carried out by the 
author nor by First Berlin. As a result no warranty of any kind whatsoever shall be assumed for the accuracy and completeness 
of information and the reliability of sources of information, and neither the author nor First Berlin, nor the person responsible for 
passing on or distributing the financial analysis shall be liable for any direct or indirect damage incurred through reliance on the 
accuracy and completeness of information and the reliability of sources of information. 

RELIABILITY OF ESTIMATES AND FORECASTS 
The author of the financial analysis made estimates and forecasts to the best of the author’s knowledge. These estimates and 
forecasts reflect the author’s personal opinion and judgement. The premises for estimates and forecasts as well as the author’s 
perspective on such premises are subject to constant change. Expectations with regard to the future performance of a financial 
instrument are the result of a measurement at a single point in time and may change at any time. The result of a financial 
analysis always describes only one possible future development – the one that is most probable from the perspective of the 
author – of a number of possible future developments. 

Any and all market values or target prices indicated for the company analysed in this financial analysis may not be achieved due 
to various risk factors, including but not limited to market volatility, sector volatility, the actions of the analysed company, 
economic climate, failure to achieve earnings and/or sales forecasts, unavailability of complete and precise information and/or a 
subsequently occurring event which affects the underlying assumptions of the author and/or other sources on which the author 
relies in this document. Past performance is not an indicator of future results; past values cannot be carried over into the future. 

Consequently, no warranty of any kind whatsoever shall be assumed for the accuracy of estimates and forecasts, and neither 
the author nor First Berlin, nor the person responsible for passing on or distributing the financial analysis shall be liable for any 
direct or indirect damage incurred through reliance on the correctness of estimates and forecasts. 

INFORMATION PURPOSES, NO RECOMMENDATION, SOLICITATI ON, NO OFFER FOR THE 
PURCHASE OF SECURITIES 
The present financial analysis serves information purposes. It is intended to support institutional investors in making their own 
investment decisions; however in no way provide the investor with investment advice. Neither the author, nor First Berlin, nor 
the person responsible for passing on or distributing the financial analysis shall be considered to be acting as an investment 
advisor or portfolio manager vis-à-vis an investor. Each investor must form his own independent opinion with regard to the 
suitability of an investment in view of his own investment objectives, experience, tax situation, financial position and other 
circumstances. 

The financial analysis does not represent a recommendation or solicitation and is not an offer for the purchase of the security 
specified in this financial analysis. Consequently, neither the author nor First Berlin, nor the person responsible for passing on or 
distributing the financial analysis shall as a result be liable for losses incurred through direct or indirect employment or use of 
any kind whatsoever of information or statements arising out of this financial analysis. 

A decision concerning an investment in securities should take place on the basis of independent investment analyses and 
procedures as well as other studies including, but not limited to, information memoranda, sales or issuing prospectuses and not 
on the basis of this document. 

NO ESTABLISHMENT OF CONTRACTUAL OBLIGATIONS 
By taking note of this financial analysis the recipient neither becomes a customer of First Berlin, nor does First Berlin incur any 
contractual, quasi-contractual or pre-contractual obligations and/or responsibilities toward the recipient. In particular no 
information contract shall be established between First Berlin and the recipient of this information. 

NO OBLIGATION TO UPDATE 
First Berlin, the author and/or the person responsible for passing on or distributing the financial analysis shall not be obliged to 
update the financial analysis. Investors must keep themselves informed about the current course of business and any changes 
in the current course of business of the analysed company. 

DUPLICATION 
Dispatch or duplication of this document is not permitted without the prior written consent of First Berlin. 

SEVERABILITY 
Should any provision of this disclaimer prove to be illegal, invalid or unenforceable under the respectively applicable law, then 
such provision shall be treated as if it were not an integral component of this disclaimer; in no way shall it affect the legality, 
validity or enforceability of the remaining provisions. 

APPLICABLE LAW, PLACE OF JURISDICTION 
The preparation of this financial analysis shall be subject to the law obtaining in the Federal Republic of Germany. The place of 
jurisdiction for any disputes shall be Berlin (Germany). 

NOTICE OF DISCLAIMER 
By taking note of this financial analysis the recipient confirms the binding nature of the above explanations. 
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By using this document or relying on it in any manner whatsoever the recipient accepts the above restrictions as binding for the 
recipient. 

QUALIFIED INSTITUTIONAL INVESTORS 
First Berlin financial analyses are intended exclusively for qualified institutional investors. 

This report is not intended for distribution in the  USA and/or Canada.  


