
Novo Nordisk Value Long Term

Price at this time is 287.40 DKK with a market cap of 979.75 billion DKK. This is historically an 

attractive price. One may ask why it could have traded at 1000 DKK, now at 28% of its top price. The 

idea is simple: it is not a leader in GLP and growth seems uncertain. So the analysis here is to 

investigate if we can expect a better future than is currently priced in.

Prices may change, but for now 

the historical earnings per share 

is 7.5% of price, this is only the 

earnings. Another 11 DKK per 

share by dividend, 3.5% of the 

cost of shares. Approximately 

11% on a yearly basis at the 

current price.

So can the company grow, or at 

least not decrease in earning 

power, to maintain these for the 

next 9-10 years, for a full 

payback of the investment?

In the short term, 2-3 years. one of the new 

strategies need to pan out, with a new market 

paradigm of high volume cheaper GLP products. 

One of these that gave a hint of better news is 

the success of the wegovy pill. Outpacing the 

other releasing they have, this hade a crazy early 

demand, consumer really waited for a pill form 

of GLLP.

The problem with this is, the price is so much 

lower than ozeimpic injectable was sold for in 

the past. This will eat some revenue of such 

highly profitable injectables.

Eli lilly released “Foundayo” Unlike most other 

GLP-1 pills, it is a non-peptide small molecule.

The wight loss is only up 12.4% 72 week, 

compared to novo, wegovy pill with a wieght 

loss of 14% in a 64 weeks trail.

So in short term, this is a positive sign from 

novo, many of there previous product may 

reduce of revenue generated.



Claude responded: Q1 2026 has hurt future expectations as a clear decline of the year.Q1 2026 has 

hurt future expectations as a clear decline of the year. This was guided for the year before 2025, as 

the pill and other price pressures would hurt sales monetarily. Remember that the price dropping is 

a signal not of less demand, but rather a story of supply. This was bound to happen.

Now one could ask if the market size in terms of patients will increase to the extent that volume for 

Novo and maybe others will be such to offset this pressure.

To confirm these risks, in Q2 the success of the Wegovy pill numbers will be shown. For now the 

future is hard to predict, making this a more sensible choice of belief. I want to simply understand 

what the market thinks. To defend the market cap of 979.75 billion DKK, one can use a Discounted 

Cash Flow (DCF) model, this helps expand the current day value to account for growth, risks, and 

the inflation time costs of future profit.

The growth minus risks is 11% YoY with an inflation rate of 3%. The idea is to create a scenario 

which one thinks the market tries to reflect.

The problem with this is that a stable decrease makes no sense. A company will try to survive by 

taking on some risks and being opportunistic to fix the bottom line: firing people, taking on 

expensive debt, finding any way to make the line go up. So this model makes more sense in mature 

markets of zero innovation. In pharma, the death of a company would be a far more violent event 

than this model makes it seem, because it tries to take risk and spread it out.



Conclusion

I believe the value of Novo is underpriced, and the future will not meet the −11% YoY downfall, as 

this would be a quick death if so. But the short term success of the Wegovy pill, which I think we 

will see in Q2, simply does not reflect the decline in growth the market expects from Novo. I see a 

company that needs to learn to play a different game, and maybe not be an epic growth story like 

before, but not a dead business at all, which is what I think the market is trying to price in. For now 

they buy shares back and give 50% in dividends of very large profits. It seems to me there is at least a 

good chance for the longer term.value play, to be realized by dividend if the market does not.
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