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OrderYOYO has over the past six years built a market
leading position in the European market regarding white
label online ordering, payment and marketing solutions for
takeaway restaurants. Owing to a substantial increase of
restaurant partners (RP), a more significant focus on
growing existing restaurant partners and the high
scalability in the business model, OrderYOYO is
estimated to reach a revenue of DKK 167m in 2023.
Based on an applied 5.8x EV/S target multiple yields a
potential fair value of DKK 19.3 per share in our Base
scenario.

§ OrderYOYO’s Addressable Market is Valued at
DKK +50bn

OrderYOYO holds a market leading position within the
white-label software solution segment in Europe, with
presence in Denmark, UK, Ireland and recently also in
Germany. In Europe, where OrderYOYO is established,
the addressable market corresponds to a Gross
Merchandise Value (GMV) of more than DKK 50bn.
Although the Company is a leader in Europe, there is
still great potential to continue its growth in Denmark,
Ireland and UK. Only 10% of the addressable UK
market has been penetrated, whereas the market
penetration is 38% for Denmark and 28% for Ireland.

§ The Entry Into the German Market is Estimated
to Enhance the Growth In the Number of RPs

OrderYOYO acquired Happz in Germany in August
2021, which further enabled the Company to enter the
German market earlier than expected. The German
market is the second largest market for OrderYOYO
and is valued at DKK 19.3bn with 24,000 addressable
takeaway restaurants, which poses great growth
opportunities. According to Analyst Group’s estimates,
the total number of RPs is expected to increase to
approximately 10,000 corresponding to an annualized
compound growth rate (CAGR) of 29% from 2020 to
2024 in a Base scenario.

§ ARR of DKK ~300m in 2024E

Analyst Group estimates that the average churn rate will
decrease in the future, as OrderYOYO will focus on
securing end-user revenues for level 1 Partners2. This
positive churn development along with a significant
increase in the number of restaurant partner’s and a
focus on growing existing RPs, is forecasted to lead to
an ARR of approximately DKK 295m in 2024.

§ OrderYOYO’s Future Depends on Further
Successful Market Penetration

If the Company is unable to fully execute on the
opportunities of the German market and/or unable to
adjust its business model to fit the new market, there is
a risk that the market penetration will not be sufficiently
deep for the expansion to become successful. In that
case, it could be difficult for OrderYOYO to reach our
estimates.
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FAST GROWING AND HIGHLY SCALABLE SAAS COMPANY

VALUATION RANGE

DKK 10.8SHARE PRICE

BULL
DKK 25.9

BASE
DKK 19.3

BEAR
DKK 10.0

ESTIMATES (BASE), 
MDKK 2020 2021E 2022E 2023E 2024E

Total Revenue n.a 105.3 130.3 166.7 216.0

Gross Profit 35.4 94.8 118.4 153.0 198.7

Gross Margin n.a 90% 91% 92% 92%

Operating Costs -34.2 -123.0 -121.1 -145.0 -177.1

EBITDA3 1.2 -0.1 10.4 22.7 39.7

EBITDA Margin3 n.a 0% 8% 14% 18%

P/S n.a 5.5 4.5 3.5 2.7

EV/S n.a 4.9 3.9 3.1 2.4

EV/EBITDA 409.9 neg. 56.1 23.6 13.2

ORDERYOYO

Share Price (2022-02-11) (DKK) 10.8

Number of Shares Outstanding (#) 53,847,745

Market Cap (mDKK) 581.5

Net cash(-)/debt(+) (mDKK) -70.0

Enterprise Value (mDKK) 511.5

W.52 Price Range (DKK) n.a

List First North Copenhagen

SHARE PRICE DEVELOPMENT

1 Month -11.5%

3 Months -29.4%

1 Year n.a

YTD n.a

OWNERS

SEED Capital Denmark 24.0%

Vaekstfonden 19.0%

Damgaard Company 15.9%

T.Angelo Holding 11.2%

Sofida ApS 10.7%

CEO ANDCHAIRMAN

CEO Jesper Johansen

Chairman Preben Damgaard 
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2 Restaurant Partners with GMV below DKK 1,499.
3 EBITDA before other external costs which excludes non-recurring costs such 
as IPO related costs.  



DISCLAIMER
These analyses, documents and any other information originating from AG Equity Research AB
(Henceforth “AG) are created for information purposes only, for general dissipation and are not intended
to be advisory. The information in the analysis is based on sources, data and persons which AG believes to
be reliable. AG can never guarantee the accuracy of the information. The forward-looking information
found in this analysis are based on assumptions about the future, and are therefore uncertain by nature and
using information found in the analysis should therefore be done with care. Furthermore, AG can never
guarantee that the projections and forward-looking statements will be fulfilled to any extent. This means
that any investment decisions based on information from AG, any employee or person related to AG are to
be regarded to be made independently by the investor. These analyses, documents and any other
information derived from AG is intended to be one of several tools involved in investment decisions
regarding all forms of investments regardless of the type of investment involved. Investors are urged to
supplement with additional relevant data and information, as well as consulting a financial adviser prior to
any investment decision. AG disclaims all liability for any loss or damage of any kind that may be based
on the use of analyzes, documents and any other information derived from AG.

Conflicts of Interest and impartiality
To ensure AG’s independence, AG has established compliance rules for analysts. In addition, all analysts
have signed an agreement in which they are required to report any and all conflicts of interest. These terms
have been designed to ensure that COMMISSION DELEGATED REGULATION (EU) 2016/958 of 9
March 2016, supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council
with regard to regulatory technical standards for the technical arrangements for objective presentation of
investment recommendations or other information recommending or suggesting an investment strategy and
for disclosure of particular interests or indications of conflicts of interest. Compliance policy:
https://analystgroup.se/interna-regler-ansvarsbegransning/ (Swedish)

Other
This analysis is a task analysis. This means Analyst Group has received payment for doing the analysis.
The Principal, OrderYOYO A/S (furthermore” the Company”) has had no opportunity to influence the
parts where Analyst Group has had opinions about the Company's future valuation or anything that could
constitute an objective assessment.

The parts that the Company has been able to influence are the parts that are purely factual and objective.

This analysis is copyright protected by law © AG Equity Research AB (2014-2022). Sharing,
dissemination or equivalent action to a third party is permitted provided that the analysis is shared
unchanged.


