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Seeking better visibility into earnings growth in near term

We reiterate our SEK 35.0 target price and Reduce
recommendation for Telia’s share. Telia's Q3 figures were in
line with our expectations. However, the slight increase in cash
flow guidance was a positive surprise. In the big picture, the
challenge in the coming years remains how to maintain good
earnings growth once the extensive cost-saving program’s
effects diminish. The stock’s valuation (2025e P/E and EV/EBIT
17x and 15x) remains neutral, considering the challenging
earnings growth in the coming years.

Comparable revenue grew slightly in Q3

Telia reported Q3 revenue down 1% at 19,861 MSEK, and
excluding exchange rate effects and M&A, revenue grew by
+1.1%. Revenue (2%) was below our expectations. Comparable
service revenue growth was still 1.0% (Q2'25:1.0%), which is
slightly concerning. Geographically, of the largest markets,
Finland was in line with our expectations, while operations in
Sweden and Norway remained slightly below our forecasts.

EBITDA was in line with our and consensus forecasts

Adjusted EBITDA grew by 4% to 8458 MSEK and was thus in
line with our and consensus expectations. The adjusted EBITDA
margin was 42.6% and improved by 1.4 percentage points year-
on-year, driven by significant cost savings. Geographically,
earnings growth was strong in Sweden (8%), good in Finland
(5%) and weak in Norway (-13%). The bottom lines were also
broadly in line with our and consensus expectations. Also
positive was that the company's indebtedness decreased
slightly with the sale of TV&Media, and net debt/EBITDA was
1.93x at the end of Q3 (Q2'25: 2.09x).

Telia slightly raised its cash flow guidance for 2025, driven by
lower capital expenditures

The company still expects comparable service revenue growth
of 2% and comparable EBITDA growth of at least 5%. Telia

refined its cash flow guidance for 2025 to roughly 8 BNSEK
(was V7.5 BNSEK) driven by lower investments. The company
now expects CAPEX excluding frequencies and leases to be
around 13 BNSEK (previously < SEK 14 BNSEK). We only made
marginal adjustments to our estimates based on the Q3 report.
We forecast service revenue to grow by +1.4% and EBITDA by
5.5% (consensus before Q3 report 1.3% and 5.9%). Profitability is
driven by the significant 2.6 BNSEK cost savings implemented
in Q4'24 and ongoing annual cost savings of approximately 1
BNSEK.

In our view, it would now be important for the company to be
able to demonstrate accelerating growth so that earnings
growth would be on a stronger footing in the future, once the
effects of the extensive cost-saving program wear off. It appears
that Telia has recently become particularly active in Finland and
aims to grow more strongly there, as well as increase its market
share. This naturally intensifies competition and creates
pressure on operators' profitability in said market.

The stock is correctly priced

We forecast Telia's adjusted P/E and EV/EBIT multiples for
2025e to be 17x and 15x, respectively. The multiples are just
under 10% below the Nordic peers as well as below the entire
peer group. In absolute and relative terms, we believe the
valuation is relatively neutral, considering the more challenging
earnings growth in the coming years and numerous past
disappointments. Dividend yield (V5.5%) partly limits the stock's
downside. Regarding the dividend, it is now positive that the
cash flow already covers the dividend itself. A positive view on
Telia would require a better outlook for earnings growth in the
coming years.

Recommendation
Reduce
(was Reduce)

Target price:
SEK 35.00
(was SEK 35.00)

Share price:
SEK 37.58

Revenue
growth-%

EBITDA (adj.)

EBITDA-% (adj.)

Net income

EPS (adj.)

P/E (adj.)

P/B

Dividend yield-%
EV/EBIT (adj.)
EV/EBITDA
EV/S

Source: Inderes

Guidance

"YYelole

Valuation risk

900 0

2024 2025e
80965 81484
-9% 1%
30892 32190
38.2% 39.5 %
4219 8373
1.48 2.23
20.7 16.8
2.6 3.2
6.5 % 5.3%
17.3 15.4
7.3 7.1
2.6 2.8
(Upgraded)

2026e
82735
2%
32641
39.5 %
8752
2.38

15.8
3.1
5.5%
156.0
7.0
2.7

2027e
84429
2%
33464
39.6 %
9103
2.50

156.0
3.1
5.6 %
14.1
6.9
2.7

In 2025, the company expects comparable service revenue growth of
2%, comparable EBITDA growth of at least 5%, capital expenditure
around 13 BNSEK and free cash flow of approximately 8 BNSEK.



Share price
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Value drivers
Continuing the turnaround in Sweden and a
turnaround in Finland and Norway

Earnings growth through top-line growth and
profitability improvement

5G opportunities
Strong cash flow
Acquisitions

Divestment of non-strategic businesses

Revenue and EBIT-% (adj.)

20%
429  18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

90,827 gg,785

80,965

2022 2023 2024 2025e 2026e 2027e
Revenue e EBI|T-% (adj.)

Source: Inderes

Risk factors

(@)

Realization of cost savings
Intensified competition

Delay or failure in the implementation of the
new strategy

Sweden’s high ownership in Telia and the
restriction of consolidation

Structural changes in the industry

Intensified inflation

EPS and dividend

2.00 2.00 2.00

1.48
1.31
0.53 I I

2022 2023 2024
m EPS (adjusted)

Source: Inderes

Valuation

Share price
Number of shares, millions
Market cap

EV

P/E (adj.)

P/E

P/B

P/S

EV/Sales
EV/EBITDA
EV/EBIT (adj.)
Payout ratio (%)
Dividend yield-%
Source: Inderes

2.50

993 2.38
I00 I05 |

2025e 2026e 2027e
Dividend / share

2025e 2026e 2027e
37.6 37.6 37.6
3923 3923 3923

147430 147430 147430

226655 225629 224512

16.8 15.8 15.0
17.6 16.8 16.2
3.2 3.1 3.1
1.8 1.8 1.7
2.8 2.7 2.7
7.1 7.0 6.9
15.4 15.0 14.1

93.7 % 91.9 % 90.5%
5.3 % 5.5 % 5.6 %



Q3 figures were in line with expectations

Comparable revenue grew slightly in @3, but was slightly
below our estimates

Telia reported Q3 revenue down 1% at 19,861 MSEK, and
excluding exchange rate effects and M&A, revenue grew
by +1.1%. Revenue (2%) was below our expectations.
Comparable service revenue growth was still 1.0% (Q2:
1.0%), which is slightly concerning. Geographically, of the
largest markets, Finland was in line with our expectations,
while operations in Sweden and Norway remained slightly
below our forecasts.

EBITDA was in line with our and consensus forecasts

Adjusted EBITDA grew by 4% to 8458 MSEK and was thus
in line with our and consensus expectations. The adjusted
EBITDA margin was 42.6% and improved by 1.4 percentage
points year-on-year, driven by significant cost savings.
Geographically, earnings growth was strong in Sweden
(8%), good in Finland (5%) and weak in Norway (-13%). The

Estimates Q3'24 Q3'25 Q3'25e Q3'25e
MSEK Comparison  Actualized Inderes Consensus
Revenue 20003 19861 20229 19883
EBITDA (adj.) 8250 8458 8528 8453
EBIT (incl. associates) 3842 4010 3968 3884
PTP 3137 3275 3247 3059
EPS (continuous operations) 0.58 0.60 0.62 0.57
Revenue growth-% -0.7% 11% -0.6 %
EBITDA (adj.) -% 41.2% 42.6 % 42.2 % 425 %

Source: Inderes & Telia
Company, 14-15 forecasts
(consensus)

bottom lines were also broadly in line with our and
consensus expectations. Thus, earnings per share from
continuing operations were EUR 0.60, while our and
market expectations were EUR 0.62 and EUR 0.57,
respectively.

The company slightly raised its cash flow guidance for
2025, driven by lower capital expenditures

The company still expects comparable service revenue
growth of 2% and comparable EBITDA growth of at least
5%. Telia refined its cash flow guidance for 2025 to
roughly 8 BNSEK (was V7.5 BNSEK) driven by lower
investments. The company now expects CAPEX excluding
frequencies and leases to be around 13 BNSEK (previously
< SEK 14 BNSEK). Prior to the report, we expected Telia's
service revenue to grow by 2% and EBITDA by 5% in 2025
(consensus +1% and 6%). The refined guidance is naturally
positive, but it would have been even better if it had come
through earnings growth.

Consensus Difference (%) 2025e
Low High Act. vs. inderes Inderes
19727 - 20229 -2% 81484
8378 - 8622 -1% 32266
3710 - 4006 1% 14304
2574 = 3247 1% 11411
0.47 - 0.62 -3% 2.23
14% - 11% -1.8 pp 0.6 %
425% - 426% 0.4 pp 39.6 %



Only minor adjustments to our estimates

Estimate revisions
MSEK

Revenue

EBITDA

EBIT (exc. NRIs)

EBIT

PTP

EPS (continuous operations)

DPS

Source: Inderes

2025e
Old

81871
31861
14797
14338
11436
2.29
2.00

2025
New

81484
31807
14687
14304
141
2.23
2.00

Change
%
0%
0%
-1%
0%
0%
-3%
0%

2026e
Oold

83160
32750
15240
14640
11798
2.36
2.05

2026e
New

82735
32641
156087
14487
11887
2.38
2.05

Change
%

-1%
0%
-1%
-1%
1%
1%
0%

2027e
Old

84787
33686
16158
156458
12468
2.51
2.10

2027e
New

84429
33464
16942
156242
12423
2.50
2.10

Change
%
0%
-1%
-1%
-1%
0%
-1%
0%



Valuation table

Valuation 2020
Share price 34.0
Number of shares, millions 4090
Market cap 138884
EV 223553
P/E (adj.) 20.9
P/E neg.
P/B 2.6
P/S 1.6
EV/Sales 2.5
EV/EBITDA 7.4
EV/EBIT (adj.) 20.8
Payout ratio (%) neg.
Dividend yield-% 5.9%

Source: Inderes

P/E (adj.)

50.3

23.0
20.9 19.6 207 18R i o

11

2020 2021 2022 2023 2024 2025e 2026e 2027e
P/E (adj.)

e \ledian 2020 - 2024

2021
35.4
4090
144793
217034
23.0
12.6
2.1
1.6
2.5
6.2
21.9
73%
5.8 %

#.0 20.9

2022 2023 2024
26.7 25.7 30.7
4035 4035 3923
104830 101173 120322
194448 191731 212721
50.3 19.6 20.7
neg. neg. 28,5
1.9 2.3 2.6
1.2 1.1 1.5
2.1 2.2 2.6
6.6 6.8 7.3
17.2 17.8 17.3
neg. neg. 186%
7.5% 7.8% 6.5 %

EV/EBIT
208 219
172 178 173
e teno i 17.8

2020 2021 2022 2023 2024 2025e 2026e 2027e

EV/EBIT (adj].) e \edian 2020 - 2024

The market cap and enterprise value in the table consider the expected change in the number of shares and net debt for the forecast years.

2025e

37.6
3923

147430
226655

16.8
17.6
3.2
1.8
2.8
71
15.4
94%
5.3%

2026e 2027e 2028e
37.6 37.6 37.6
3923 3923 3923
147430 147430 147430
225629 224512 222905
15.8 15.0 14.0
16.8 16.2 15.1
3.1 3.1 3.0
1.8 1.7 1.7
2.7 2.7 2.6
7.0 6.9 6.6
15.0 141 13.1
92% 91% 95%
5.5% 5.6 % 6.3 %

Dividend yield-%

75% 8%

5.9% E29 6.5 %

£ Oy
BTt %.5 %

2020 2021 2022 2023 2024 2025e 2026e 2027e

Dividend yield-% e |\ledian 2020 - 2024



Peer group valuation

Peer group valuation Market cap EV EV/EBIT EV/EBITDA EV/S P/E Dividend yield-% P/B
Company MEUR MEUR 2025e 2026e 2025e 2026e 2025e 2026e 2025e 2026e 2025e 2026e 2025e
Tele2 9678 12194 19.2 17.1 10.1 9.7 4.5 4.4 22.0 19.4 5.1 6.8 5.1
Elisa 7363 8865 16.9 15.9 10.9 10.4 3.9 3.8 18.0 17.0 5.5 5.8 5.7
Telenor 19158 27618 16.5 15.7 8.8 8.6 4.0 3.9 18.1 15.8 5.9 6.0 3.2
BT 21542 44956 11.9 11.8 4.8 4.8 1.9 2.0 10.3 10.7 4.2 4.4 1.4
Proximus 2603 6900 9.8 10.6 3.5 3.6 1.1 1.1 6.4 7.0 7.5 7.8 0.6
Orange Belgium 1288 3338 20.6 24.5 6.1 6.3 1.6 1.6 112.4 1.9
Swisscom AG 33195 51482 23.3 22.2 7.5 7.4 3.2 3.2 23.6 22.2 4.3 4.4 2.5
Telekom Austria AG 6060 8167 8.9 8.3 3.9 3.8 1.5 1.4 9.5 8.7 4.7 5.2 1.1
Telia (Inderes) MSEK 147430 226655 15.4 15.0 71 7.0 28 2.7 16.8 15.8 5.3 5.5 2.6
Average 15.5 15.2 71 6.9 2.8 2.8 25.4 14.5 5.0 5.4 2.8
Median 16.4 15.5 7.2 6.9 29 2.8 18.1 15.8 4.7 5.2 24
Diff-% to median -6% -3% -1% 2% -3% -4% -7% 0% 13% 6% 10%
Median (Nordic companies) 16.9 15.9 10.1 9.7 4.0 3.9 18.1 17.0 5.5 6.0 5.1
Diff-% to median (Nordic companies) -9% -6% -30% -27% -30% -31% -7% -7% -4% -9% -48%

Source: Refinitiv / Inderes



Income statement

Income statement 2022
Revenue 90827
Sweden 35112
Finland 15190
Norway 15022
Lithuania 4784
Estonia 3637
Other business 13032
EBITDA 29417
EBITDA (adj.) 30328
Depreciation -38936
EBIT (excl. NRI) 11310
EBIT -9519

Share in associates’ result 0
Net financial items -3366
PTP -12783
Taxes -1381
Minority interest -474
Net earnings -14638
EPS (continuous operations) -3.63
Key figures 2022
Revenue growth-% 2.8%
Adjusted EBIT growth-%

EBITDA-% (adj.) 324 %

Full-year earnings per share are calculated using the number of shares at year-end.

2023
88785
35869
16545
15114
5516
4145
13410
28392
30254
-23517
10758
4875
105
-3875
1105
-1099
-594
-588
-0.15

2023
-22%
-4.9 %
34.1%

Q1'24
19360
8707
3753
3512
1331
981
1077
6925
7312
-4321
2991
2605
37
-1221
1420
-308
-160
952
0.24

Q1'24
-1.0%
29.2%
37.8%

Q2'24
20182
8813
3901
3564
1383
1019
1502
7498
7738
-4497
3241
3001
19
-899
2121
-398
-168
1555
0.40

Q224
-8.0%
30.7%
38.3%

Q3'24
20003
8585
3770
3665
1388
1019
1576
8239
8250
-4397
3853
3842
9
-T14
3137
-669
-187
2281
0.58

Q324
-9.1%
6.5 %
41.2%

Q4'24
21419
9286
4084
3566
1516
1076
1891
6641
7593
-56375
2218
1266
55
-1765
-444
63
-187
-568
-0.14

Q4'24
7.3%
-5.4%
35.4 %

2024
80965
35392
16507
14307
5618
4095
6046
29303
30892
-18589
12303
10714
120
-4600
6234
-1313
-702
4219
1.08

2024
-8.8 %
14.4 %
38.2 %

Q1'25

20035
8894
3756
3415
1366
1025
1579
7942
7803
-4365
3438
3577

25

-769
2833
-557
-183
2093
0.53

Q1'25

35%

14.9%

38.9%

Q2'25
19787
9042
3641
3249
1334
983
1538
7667
7965
-4340
3625
3327
24
-750
2601
-434
-206
1961
0.50

Q2'25
2.0%
11.9%
40.3%

Q3'25
19861
8689
3709
3373
1392
1040
1656
8385
8459
-4398
4061
3987
23
-735
3275
-761
-191
2323
0.59

Q3'25
-0.7%
5.4 %
42.6 %

Q4'25¢
21801
9500
4125
3387
1577
1152
2061
7813
7963
-4400
3562
3412
29
-740
2701
-540
-165
1996
0.51

Q4'25e
1.8 %
60.6 %
36.5%

2025e
81484
36126
16231
13424
5669
4201
6834
31807
32190
-17503
14687
14304
101
-2994
11411
-2292
-745
8373
213

2025e
0.6 %
19.4 %
39.5 %

2026e
82735
36984
15387
13425
5855
4243
6841
32041
32641
17554
15087
14487
130
-2730
11887
-2375
-760
8752
2.23

2026e
1.5 %
2.7%
39.5%

2027e
84429
37798
16695
13626
6031
4370
6909
32764
33464
-17522
15942
15242
130
-2948
12423
-2545
=775
9103
2.32

2027e
2.0 %
5.7 %
39.6 %

2028e
86269
38591
16087
13899
6212
4501
6978
33757
34557
-17556
17001
16201
130
-3090
13241
-2714
-791
9736
2.48

2028e
22%
6.6 %
40.1%



Balance sheet

Assets

Non-current assets
Goodwill

Intangible assets
Tangible assets
Associated companies
Other investments
Other non-current assets
Deferred tax assets
Current assets
Inventories

Other current assets
Receivables

Cash and equivalents

Balance sheet total

Source: Inderes

2023
172878
66020
0
87004
6742
0
11929
1183
53590
2307
2851
28476
19956
226468

2024

170878

65442
0
86014
10964
0
7383
1075
33394
1869
1935
19778
9812

204272

2025e
159342

58459
0
81461
10964
0
7383
1075
35512
1881
1935
18741
12955

194854

2026e

159380

58459
0
81499
10964
0
7383
1075
33629
1910
1935
19029
10756

193009

2027e
159538
58459
0
81657
10964
0
7383
1075
34278
1949
1935
19419
10976
193817

Liabilities & equity
Equity

Share capital

Retained earnings
Hybrid bonds
Revaluation reserve
Other equity

Minorities
Non-current liabilities
Deferred tax liabilities
Provisions

Interest bearing debt
Convertibles

Other long term liabilities
Current liabilities
Interest bearing debt
Payables

Other current liabilities

Balance sheet total

2023
56994
14961
28545
9962
0
0
3526
115316
9013
5710
86657
0
13936
54158
14069
35920
4169
226468

2024
59357
14961
30516
9962
0
0
3918
103792
9079
5697
81923
0
7093
41123
10108
31015
0
204272

2025e
60021
14961
31180
9962

3918
96869
9079
5697
75000
0
7093
37964
7000
30964
0
194854

2026e
60927
14961
32086
9962

3918
95077
9079
5697
73208
0
7093
37005
5566
31439
0
193009

2027e
52026
14961
33147
0
0
0
3918
102782
9079
5697
80913
0
7093
39009
6926
32083
0
193817



DCF calculation

DCF model

Revenue growth-%

EBIT-%

EBIT (operating profit)

+ Depreciation

- Paid taxes

- Tax, financial expenses

+ Tax, financial income

- Change in working capital
Operating cash flow

+ Change in other long-term liabilities

- Gross CAPEX

Free operating cash flow
+/- Other

FCFF

Discounted FCFF

Sum of FCFF present value
Enterprise value DCF

- Interest bearing debt

+ Cash and cash equivalents
-Minorities
-Dividend/capital return
Equity value DCF

Equity value DCF per share

WACC

Tax-% (WACC)

Target debt ratio (D/(D+E)
Cost of debt

Equity Beta

Market risk premium
Liquidity premium

Risk free interest rate
Cost of equity

Weighted average cost of capital (WACC)

Source: Inderes

2024

-8.8 %

13.2%
10,714
18,589
(1,139)
(1,044)
56
978
28,156
(6,856)
(12,475)
8,824
2,859
11,683

2025e
0.6%
17.6 %
14,304
17,503
(2,292)
(653)
46
974
29,882
(5,967)
23,915
137
24,052
23,735
244,727
244,797
(101,993)
9,812
(3,918)
(7,846)
144,482
36.8

20.0 %
20.0 %
4.0 %
1.25
4.75%
0.00%
25%
8.4 %
7.4 %

2026e
1.5%

17.5%
14,487
17,554
(2,375)
(599)
48
159
29,274
(17,593)
11,681
11,681
10,734
220,992

2027e
2.0%
18.1%
15,242
17,622
(2,545)
(655)
45
215
29,824
(17,680)
12,143
12,143
10,391
210,257

2028e
22%
18.8%
16,201
17,556
(2,714)
(686)
46
233
30,637
(17,680)
12,956
12,956
10,324
199,866

2025e-2029e

2029
2.0%
19.0 %
16,719
17,583
(2,831)
(677)
47
219
31,060
(17,680)
13,380
13,380
9,927
189,542

2030e

20%

19.0 %
17,053
17,604
(2,906)
(671)
48
223
31,351
(17,769)
13,582
13,582
9,384
179,615

2031e

2.0%

19.0 %
17,394
17,639
(3,036)
(613)
49
228
31,661
(17,858)
13,803
13,803
8,881
170,231

2032e

2.0%

19.0 %
17,742
17,686
(3,114)
(608)
50
232
31,988
(17,947)
14,041
14,041
8,412
161,350

Cash flow distribution

27%

2025e-2029¢e m2030e-2034e

uTERM

2033e

2.0%

19.0 %
18,097
17,742
(3,192)
(604)
51
237
32,330
(18,037)
14,294
14,294
7,974
152,938

2034e
1.6 %

19.0 %
18,387
17,806
(3,259)
(599)
52
193
32,580
(17,535)
15,045
15,045
7,816
144,964

TERM
1.6 %
19.0 %

264005
137148
137148
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DCF sensitivity calculations and key assumptions in graphs

Sensitivity of DCF to changes in the WACC-% Sensitivity of DCF to changes in the risk-free rate
80.9 44% 67.5 46%
78.4 € 65.9 €
684 € 67.5 49% 60.9 € 59.0 519
571 54% 55.9€ 52.0
58.4 € 50.9 € 46.1
48.9 459€ ’ 56%
484€ 3 59% ' >
: 409 € 36.8
38.4 € 368 o 359€ 33.1 61%
sgaE 283 L9 309€ 269 ..
' 220 194  69% 259¢€ 220 66%
184 € 209€
49% 54% 59% 64% 69% 74% 79% 84% 89% 94% 99% 00% 05% 1.0% 15% 20% 25% 3.0% 35% 40% 45% 50%
mmmm DCF value (SEK) == \Neight of terminal value (%) mmmn DCF value (SEK) == \Neight of terminal value (%)
Sensitivity of DCF to changes in the terminal EBIT margin Growth and profitability assumptions in the DCF calculation
53% 25%
423 € ws 8 20%
. 54% o
40.3€ . 39.8 15% ~
. O,
s8ae 37.8 56% 10%
: 36.8 5%
363 € s48 35.8 56% 0% ]—-_-_-_-_-_-_-_-_-_L
33.8 -5%
34.3¢€ 32.8 57%
-10%
303€ 31.8
’ 58% -15%
30.3€ A AN - Y R N A S N P\
Q % % 2 % % & ) & & & 3
16.5% 17.0% 17.5% 18.0% 18.5% 19.0% 19.5% 20.0% 20.5% 21.0% 21.5% L S SR S S S SR S ST SR SN
mmmm DCF value (SEK)  e=mmm\Neight of terminal value (%) mmmm Revenue growth-% e EBIT-%
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Summary

Income statement
Revenue

EBITDA

EBIT

PTP

Net Income

Extraordinary items

Balance sheet
Balance sheet total
Equity capital
Goodwill

Net debt

Cash flow

EBITDA

Change in working capital
Operating cash flow
CAPEX

Free cash flow

Valuation multiples
EV/S

EV/EBITDA
EV/EBIT (adj.)

P/E (adj.)

P/B

Dividend-%

Source: Inderes

2022
90827
29417

-9519
-12783
-14638
-20829

2022
222793
67673
74547
79922

2022
29417
-4416
24541
-25955
-8306

2022
2.1
6.6

17.2

50.3
1.9

7.5%

2023
88785
28392
4875
1105
303
-5883

2023
226468
56994
66020
80770

2023
28392
-2145
22760
-12622
12293

2023
2.2
6.8
17.8

19.6
2.3
7.8 %

2024
80965
29303
10714
6234
7079
-1589

2024
204272
59357
65442
82219

2024
29303
978
28156
-12475
11683

2024
2.6
7.3
17.3

20.7
2.6
6.5 %

2025e
81484
31807
14304
11411
8510
-383

2025e
194854
60021

58459

69045

2025e
31807
974
29882
-5967
24052

2025e
2.8
71
15.4
16.8
3.2
5.3%

2026e
82735
32041
14487
11887
8752
-600

2026e
193009
60927
58459
68019

2026e
32041
159
29274
-17593
11681

2026e
2.7
7.0
15.0
15.8
3.1

5.5 %

Per share data
EPS (reported)
EPS (adj.)

OCF / share

OFCF / share
Book value / share
Dividend / share

Growth and profitability
Revenue growth-%
EBITDA growth-%
EBIT (adj.) growth-%
EPS (adj.) growth-%
EBITDA-%

EBIT (adj.)-%
EBIT-%

ROE-%

ROI-%

Equity ratio

Gearing

2022
-3.63
0.53
6.08
-2.06
16.92
2.00

2022
3%
1%

14%
-66%
33.4 %
12.5 %
-10.56 %
-20.2 %
-5.8 %
30.4 %
118.1 %

2023
-0.15
1.31
5.64
3.056
13.26
2.00

2023
-2%
0%
-5%
147%
341 %
121 %
5.5%
-1.0 %
3.3%
25.2%
141.7 %

The market cap and enterprise value in the table consider the expected change in the number of shares and net debt for the forecast years. Per-share figures are calculated using the number of shares at year-end.

2024
1.08
1.48
7.18
2.98
14.13
2.00

2024
-9%
2%
14%
13%
38.2%
16.2 %
13.2%
7.7%
7.2%
29.1%
138.5 %

2025e
213
2.23
7.62
6.13

14.30
2.00

2025e
1%
4%
19%
51%
39.5%
18.0 %
17.6 %
15.0 %
10.0 %
30.8%
115.0 %

2026e
2.23
2.38
7.46
2.98
14.53
2.05

2026e
2%
1%
3%
7%
39.5%
18.2 %
17.5%
15.5 %
10.5%
31.6 %
111.6 %



Disclaimer and recommendation history

The information presented in Inderes reports is obtained from several different
public sources that Inderes considers to be reliable. Inderes aims to use reliable
and comprehensive information, but Inderes does not guarantee the accuracy of
the presented information. Any opinions, estimates and forecasts represent the
views of the authors. Inderes is not responsible for the content or accuracy of the
presented information. Inderes and its employees are also not responsible for the
financial outcomes of investment decisions made based on the reports or any
direct or indirect damage caused by the use of the information. The information
used in producing the reports may change quickly. Inderes makes no
commitment to announcing any potential changes to the presented information
and opinions.

The reports produced by Inderes are intended for informational use only. The
reports should not be construed as offers or advice to buy, sell or subscribe
investment products. Customers should also understand that past performance is
not a guarantee of future results. When making investment decisions, customers
must base their decisions on their own research and their estimates of the factors
that influence the value of the investment and take into account their objectives
and financial position and use advisors as necessary. Customers are responsible
for their investment decisions and their financial outcomes.

Reports produced by Inderes may not be edited, copied or made available to
others in their entirety, or in part, without Inderes’ written consent. No part of this
report, or the report as a whole, shall be transferred or shared in any form to the
United States, Canada or Japan or the citizens of the aforementioned countries.
The legislation of other countries may also lay down restrictions pertaining to the
distribution of the information contained in this report. Any individuals who may
be subject to such restrictions must take said restrictions into account.

Inderes issues target prices for the shares it follows. The recommendation
methodology used by Inderes is based on the share’s 12-month expected total
shareholder return (including the share price and dividends) and takes into
account Inderes’ view of the risk associated with the expected returns. The
recommendation policy consists of four tiers: Sell, Reduce, Accumulate and Buy.
As a rule, Inderes’ investment recommendations and target prices are reviewed at
least 2—4 times per year in connection with the companies’ interim reports, but
the recommendations and target prices may also be changed at other times
depending on the market conditions. The issued recommendations and target
prices do not guarantee that the share price will develop in line with the estimate.
Inderes primarily uses the following valuation methods in determining target
prices and recommendations: Cash flow analysis (DCF), valuation multiples, peer
group analysis and sum of parts analysis. The valuation methods and target price
criteria used are always company-specific and they may vary significantly
depending on the company and (or) industry.

Inderes’ recommendation policy is based on the following distribution relative to
the 12-month risk-adjusted expected total shareholder return.

Buy The 12-month risk-adjusted expected shareholder return of
the share is very attractive

Accumulate The 12-month risk-adjusted expected shareholder return of
the share is attractive

Reduce The 12-month risk-adjusted expected shareholder return of
the share is weak

Sell The 12-month risk-adjusted expected shareholder return of

the share is very weak

The assessment of the 12-month risk-adjusted expected total shareholder return
based on the above-mentioned definitions is company-specific and subjective.
Consequently, similar 12-month expected total shareholder returns between
different shares may result in different recommendations, and the
recommendations and 12-month expected total shareholder returns between
different shares should not be compared with each other. The counterpart of the
expected total shareholder return is Inderes’ view of the risk taken by the
investor, which varies considerably between companies and scenarios. Thus, a
high expected total shareholder return does not necessarily lead to positive
performance when the risks are exceptionally high and, correspondingly, a low
expected total shareholder return does not necessarily lead to a negative
recommendation if Inderes considers the risks to be moderate.

The analysts who produce Inderes’ research and Inderes employees cannot have
1) shareholdings that exceed the threshold of significant financial gain or 2)
shareholdings exceeding 1% in any company subject to Inderes’ research
activities. Inderes Oyj can only own shares in the target companies it follows to
the extent shown in the company’s model portfolio investing real funds. All of

Inderes Oyj’s shareholdings are presented in itemised form in the model portfolio.

Inderes Oyj does not have other shareholdings in the target companies analysed.
The remuneration of the analysts who produce the analysis are not directly or
indirectly linked to the issued recommendation or views. Inderes Oyj does not
have investment bank operations.

Inderes or its partners whose customer relationships may have a financial impact
on Inderes may, in their business operations, seek assignments with various
issuers with respect to services provided by Inderes or its partners. Thus, Inderes
may be in a direct or indirect contractual relationship with an issuer that is the
subject of research activities. Inderes and its partners may provide investor
relations services to issuers. The aim of such services is to improve
communication between the company and the capital markets. These services
include the organisation of investor events, advisory services related to investor
relations and the production of investor research reports.

More information about research disclaimers can be found at
www.inderes.fi/research-disclaimer.

Date
7/23/2018
10/22/2018
1/28/2019
3/27/2019
4/26/2019
7/18/2019
10/18/2019
1/14/2020
1/30/2020
3/19/2020
3/27/2020
4/23/2020
7/20/2020
10/22/2020
1/27/2021
2/1/2021
4/26/2021
7/22/2021
10/22/2021
1/31/2022
4/28/2022
7/21/2022
10/24/2022
1/27/2023
4/27/2023
7/21/2023
10/5/2023
10/20/2023
1/29/2024
4/26/2024
7/19/2024
9/27/2024
10/25/2024
1/31/2025
4/17/2025
4/25/2025
7/14/2025
7/21/2025
10/24/2025

Recommendation history (>12 mo)

Recommendation
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Reduce
Reduce
Reduce
Reduce
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Reduce
Accumulate
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce
Reduce

Target
44.0 SEK
45.0 SEK
44.0 SEK
44.0 SEK
44.0 SEK
44.0 SEK
42.0 SEK
42.0 SEK
42.0 SEK
39.0 SEK
38.0 SEK
38.0 SEK
38.0 SEK
38.0 SEK
38.0 SEK
40.0 SEK
40.0 SEK
40.0 SEK
39.0 SEK
39.0 SEK
41.0 SEK
41.0 SEK
29.0 SEK
29.0 SEK
29.0 SEK
25.0 SEK
24.0 SEK
26.0 SEK
26.0 SEK
26.0 SEK
29.0 SEK
32.0 SEK
32.0 SEK
32.0 SEK
32.0 SEK
34.0 SEK
34.0 SEK
35.0 SEK
35.0 SEK

Share price
39.1 SEK
40.3 SEK
39.8 SEK
41.4 SEK
40.8 SEK
42.9 SEK
41.7 SEK
40.6 SEK
41.8 SEK
34.0 SEK
35.0 SEK
34.1 SEK
36.3 SEK
37.2 SEK
36.6 SEK
36.7 SEK
35.1 SEK
38.1 SEK
35.6 SEK
36.3 SEK
41.4 SEK
37.2 SEK
28.3 SEK
26.7 SEK
28.0 SEK
24.5 SEK
22.6 SEK
25.4 SEK
26.9 SEK
25.9 SEK
30.6 SEK
33.8 SEK
31.9 SEK
31.7 SEK
35.8 SEK
35.4 SEK
33.2 SEK
35.0 SEK
37.6 SEK
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CONNECTING INVESTORS
AND COMPANIES.

Inderes democratizes financial information by connecting investors and listed companies. For
investors, we are an investing community and a trusted source of financial information and
equity research. For listed companies, we are a partner in delivering high-quality investor
relations. Over 500 listed companies in Europe use our investor relations products and equity
research services to provide better investor communications to their shareholders.

Our goal is to be the most investor-minded company in finance. Inderes was founded in 2009
by investors, for investors. As a Nasdaq First North-listed company, we understand the day-
to-day reality of our customers.

Inderes Ab Inderes Oyj
Vattugatan 17, 5tr Porkkalankatu 5
Stockholm 00180 Helsinki
+46 8 41143 80 +358 10 219 4690
inderes.se inderes.fi

inde
Ies.
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