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Future European green shoots o set by weak US 

We lower adjusted EBIT by 13% for 2025E and 6% for 2026E-27E. We 
expect a weaker quarter from Ferronordic, hampered by a "cooling-o " in 
the European truck market observed during the quarter, as per 
commentary from Traton and Daimler, among others. As such, on the 
negative side, we forecast the weakness in the European truck market 
observed at the end of Q1 to have persisted into Q2. Positively, we find 
support from Volvo's recent European market share gains (+5pp y/y in Q2 
2025) on the back of its product launches, coupled with its solid Q2 orders 
(+21% y/y). In the US, we believe a wait-and-see mode will hamper 
performance in the quarter. While healthy inventory levels for Ferronordic 
should o set near-term adverse net tari  impacts in the US, we lower H2 
2025E gross margin by 75bp – yielding -8% 2025E adjusted EBIT revisions 
in the US – implying that our previous assumption of a recovery in H2 2025 
appears unlikely to materialise. For 2026, we forecast ~60% adjusted EBIT 
growth y/y, implying a margin of 4.2%, yet we find this recovery already 
largely reflected in our estimates, with the share trading at ~13x 2026E 
adjusted EV/EBIT, at the upper end of our valuation range of 8-12x.

Q2 2025 expectations
For Q2 2025, we expect sales of SEK 965m (organic: -3%, M&A: 0%, FX: 
-6%, Other: -2%), down ~12% y/y. On adjusted EBIT, we expect SEK 28m, 
up sequentially from SEK 13m in Q1, alongside a 2.9% margin. We expect 
the US to deliver sales of SEK 565m (-20% y/y) and adjusted EBIT of SEK 
45m (SEK 51m in the comparison quarter), implying an ~8% margin. For 
Germany, we expect sales of SEK 342m (~+3% y/y) and adjusted EBIT of 
SEK 6.8m (SEK -27m in Q2 2024), implying a margin of ~-2%. 

Our 2025-26 estimates reflect a healthy margin recovery
Our downgrades reflect a more price-pressured US CE market, while we 
make more limited revisions for Germany. As such , we expect the US and 
Germany to expand margins (adjusted EBIT) by 20bp and 270bp y/y, 
respectively, for 2026 – primarily supported by improved cost absorption 
on ~3% y/y group organic growth (Germany: 7%) – supporting group 
adjusted EBIT margin expansion of 150bp and adjusted EBIT growth of 
~60% y/y.

Valuation
The share currently trades at ~13x 2026E adjusted EV/EBIT, reflecting a 
14% premium to the peer group median of ~11x. On EV/sales, Ferronordic 
trades at 0.5x 2026E, reflecting a 19% discount. 

Nordea IB & Equity - Analysts
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Analyst
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Managing Director

SUMMARY TABLE - KEY FIGURES
2027E2026E2025E2024202320222021SEKm
4,8244,6464,5014,7202,8635,6216,211Total revenue

37243940438325455576EBITDA (adj)
21319612221-80372510EBIT (adj)

4.4%4.2%2.7%0.4%-2.8%6.6%8.2%EBIT (adj) margin
5.734.48-9.78-6.19-5.0417.4025.23EPS (adj, SEK)

27.9%145.8%-57.9%-22.8%-129.0%-31.1%64.3%EPS (adj) growth
1.721.12-1.960.100.107.500.00DPS (ord, SEK)
0.50.50.60.60.80.00.8EV/Sales

11.712.721.1139.5n.m.0.410.0EV/EBIT (adj)
7.810.0n.m.n.m.n.m.4.413.4P/E (adj)
0.40.50.50.60.60.64.4P/BV

3.8%2.5%-4.3%0.2%0.1%9.8%0.0%Dividend yield (ord)
1.2%9.8%12.8%-1.7%-14.5%-10.7%4.9%FCF Yield bef A&D, lease 

1,8371,8281,9212,0031,349-957199Net debt
4.94.24.85.2n.m.-1.20.4Net debt/EBITDA

4.6%4.3%2.6%0.5%-3.0%25.1%36.4%ROIC after tax
Source: Company data and Nordea estimates
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Key charts
SALES (SEKm) AND SALES GROWTH (%), 2021-26E
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SALES (SEKm) AND ADJUSTED EBIT MARGIN (%) BY MARKET, 
2021-26E
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QUARTERLY GROSS PROFIT (SEKm) AND MARGIN (%), Q1 2021-
Q4 2025E
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GROSS MARGIN BY MARKET (SEKm), 2021-26E
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GROUP ORGANIC GROWTH (%), 2021-26E
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ADJUSTED EBIT BY MARKET (SEKm), 2021-26E
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Estimate revisions
FERRONORDIC: ESTIMATE REVISIONS

New estimates Old estimates ∆

SEKm 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Sales breakdown
Equipment Sales 2,532 2,581 2,636 2,562 2,590 2,645 -1% 0% 0%
Aftermarket Sales 1,686 1,782 1,901 1,692 1,788 1,908 0% 0% 0%
Contracting Services & other 283 284 286 283 283 286 0% 0% 0%
Group 4,501 4,646 4,824 4,537 4,661 4,839 -1% 0% 0%

Gross profit 773 788 827 789 815 855 -2% -3% -3%
Adj. EBITDA 404 439 372 419 467 386 -4% -6% -3%
Adj. EBIT 122 196 213 140 209 227 -13% -6% -6%

Margins
Gross margin 17.2% 17.0% 17.1% 17.4% 17.5% 17.7% -0.2 pp -0.5 pp -0.5 pp
EBITDA margin 9.0% 9.5% 7.7% 9.2% 10.0% 8.0% -0.3 pp -0.6 pp -0.3 pp
EBIT margin 2.7% 4.2% 4.4% 3.1% 4.5% 4.7% -0.4 pp -0.3 pp -0.3 pp

Per business area 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
USA
Sales 2,568 2,576 2,668 2,602 2,609 2,702 -1% -1% -1%
Gross profit 514 502 526 531 532 556 -3% -6% -6%
EBITDA 393 382 402 408 410 432 -4% -7% -7%
EBIT 196 202 216 214 215 230 -8% -6% -6%
Adjusted EBIT 196 202 216 214 215 230 -8% -6% -6%

Gross margin 20.0% 19.5% 19.7% 20.4% 20.4% 20.6% -0.4 pp -0.9 pp -0.9 pp
EBIT margin 7.6% 7.8% 8.1% 8.2% 8.3% 8.5% -0.6 pp -0.4 pp -0.4 pp

Germany
Sales 1,714 1,841 1,917 1,721 1,827 1,903 0% 1% 1%
Gross profit 228 253 267 229 251 265 0% 1% 1%
EBITDA 67 94 103 67 93 102 0% 1% 1%
EBIT -16 33 35 -16 33 35 -2% 1% 1%
Adjusted EBIT -16 33 35 -16 33 35 -2% 1% 1%

Gross margin 13.3% 13.8% 14.0% 13.3% 13.8% 14.0% 0.0 pp 0.0 pp 0.0 pp
EBIT margin -0.9% 1.8% 1.9% -0.9% 1.8% 1.9% 0.0 pp 0.0 pp 0.0 pp

Sales 219 230 239 214 224 233 2% 2% 2%
Gross profit 31 32 34 30 32 33 2% 2% 2%
EBITDA 9 13 14 9 13 14 2% 2% 2%
EBIT 7 10 12 6 10 12 2% 2% 2%
Adjusted EBIT 7 10 12 6 10 12 2% 2% 2%

Gross margin 14.0% 14.1% 14.3% 14.0% 14.1% 14.3% 0.0 pp 0.0 pp 0.0 pp
EBIT margin 3.0% 4.5% 4.9% 3.0% 4.5% 4.9% 0.0 pp 0.0 pp 0.0 pp

Note: Certain historical assumptions made by Nordea

Source: Nordea estimates

SALES (SEKm): NEW VS. OLD ESTIMATES
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Valuation
FERRONORDIC: PEER VALUATION TABLE

MCAP

SEKm 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E 2024 2025E 2026E
Alta Equipment Group Inc 2,386 44.7x 40.3x 31.2x -7.3% -16.2% 23.7% 7.7x 7.3x 6.7x 0.7x 0.7x 0.7x
Barloworld Ltd 11,712 10.7x 11.6x 10.4x 6.5x 7.7x 7.3x 5.6% 7.8% 5.8x 5.5x 5.2x 0.7x 0.6x 0.6x
Finning International Inc 55,963 14.9x 14.4x 13.3x 11.1x 11.3x 11.1x 7.8% 8.4% 7.6% 7.9x 7.7x 7.3x 1.0x 1.0x 0.9x
Meko AB 4,824 6.8x 12.3x 7.2x 11.5x 15.4x 11.2x 4.3% 14.5% 7.2x 5.8x 5.3x 0.7x 0.6x 0.6x
Toromont Industries Ltd 79,721 21.2x 23.6x 21.1x 15.8x 17.1x 15.6x 2.0% 2.6% 3.6% 12.4x 11.6x 10.8x 2.2x 2.1x 2.0x
Average 30,921 13.4x 15.5x 13.0x 17.9x 18.4x 15.3x 0.8% 0.9% 11.4% 8.2x 7.6x 7.1x 1.0x 1.0x 1.0x
Median 11,712 12.8x 13.3x 11.8x 11.5x 15.4x 11.2x 2.0% 4.3% 7.8% 7.7x 7.3x 6.7x 0.7x 0.7x 0.7x
Ferronordic* 657 nm nm 10.2x 140x 21.2x 12.8x 8.5% 12.6% 9.6% 7.5x 6.4x 5.7x 0.6x 0.6x 0.5x
Premium (+) discount (-) to median - - -13% - 37% 14% 7pp 8pp 2pp -3% -12% -15% -16% -17% -19%

P/E (adj.) EV/EBIT (adj.) FCF Yield (adj.) EV/EBITDA (adj.) EV/Sales

*Commissioned coverage

Source: LSEG Data & Analytics, company data and Nordea estimates

INDEXED SHARE PRICE PERFORMANCE VS. PEERS (T0=100)
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Detailed estimates
DETAILED ESTIMATES BY QUARTER 

(SEKm) Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25E Q3 25E Q4 25E
Revenue 705 631 674 643 915 1,172 1,095 1,141 1,312 1,206 965 1,102 1,228
Cost of sales -608 -546 -590 -568 -782 -941 -893 -937 -1,096 -1,009 -794 -909 -1,015
Gross profit 97 85 84 75 133 231 202 204 216 197 171 192 213
Sales expenses -52 -42 -48 -49 -50 -65 -59 -58 -57 -63 -43 -76 -79
G&A expenses -62 -57 -57 -59 -147 -154 -157 -129 -147 -132 -100 -80 -88
Other income 8 0 10 9 5 12 15 -8 -12 13 0 0 0
Other expenses -4 0 0 -4 -3 -3 -5 -8 2 -1 0 0 0
EBIT -13 -14 -10 -28 -62 21 -4 2 2 13 28 36 45
Finance income 2 5 10 8 8 3 1 2 3 5 0 0 0
Finance costs -5 -7 -8 -23 -30 -41 -39 -37 -37 -33 -33 -33
Net FX gains/(losses) 103 23 88 -84 -49 95 -35 -49 66 -129 0 0 0
EBT 87 8 80 -115 -126 89 -79 -84 34 -148 -5 3 12
Income tax -37 -1 -16 26 37 -19 -2 -4 -25 -2 1 -1 -2
Net income -21 7 64 -89 -89 70 -81 -88 9 -150 -4 3 10
EPS (SEK) -1.43 0.46 4.27 -6.06 -6.06 4.82 -5.57 -6.06 0.62 -10.32 -0.30 0.18 0.66

Pre-tax adjustments 0 0 0 0 -34 0 0 0 0 0 0 0 0
After-tax adjustments 0 0 0 0 -27 0 0 0 0 0 0 0 0
Adj. EBIT -13 -14 -10 -28 -28 21 -4 2 2 13 28 36 45
Adj. PTP 87 8 80 -115 -92 89 -79 -84 34 -148 -5 3 12
Adj. Net income -21 7 64 -89 -62 70 -81 -88 9 -150 -4 3 10
Adj. EPS (SEK) -1.43 0.46 4.27 -6.06 -4.24 4.82 -5.57 -6.06 0.62 -10.32 -0.30 0.18 0.66

Source: Company data and Nordea estimates

DETAILED ESTIMATES BY QUARTER AND DIVISION

(SEKm) Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25E Q3 25E Q4 25E
USA*
Sales - 721 727 691 308 699 707 686 720 762 565 597 644
Gross profit - 126 127 121 82 169 156 182 179 135 121 124 134
EBITDA - 83 84 79 39 108 131 131 130 95 96 97 105
EBIT - 51 51 58 25 60 51 53 65 48 45 49 53
Adjusted EBIT - 51 51 58 36 60 51 53 65 48 45 49 53

Germany
Sales 615 548 595 575 555 440 332 372 559 402 342 444 525
Gross profit 82 68 73 66 47 57 38 14 40 56 41 60 71
EBITDA 17 24 22 7 -35 4 0 -18 -18 13 10 20 24
EBIT -2 5 2 -16 -62 -12 -27 -40 -41 -9 -7 -2 3
Adjusted EBIT -2 5 2 -16 -39 -12 -27 -40 -41 -9 -7 -2 3

Sales 89 83 80 69 53 34 56 82 33 42 58 61 59
Gross profit 15 17 9 5 6 8 9 -3 6 8 8 8
EBITDA 6 8 8 1 -5 -2 0 3 -9 2 2 2 2
EBIT 5 7 7 0 -6 -3 -1 3 -10 1 2 2 2
Adjusted EBIT 5 7 7 0 -6 -3 -1 3 -10 1 2 2 2

*USA: Q1-Q3 2023 shows Rudd Equipment results prior to acquisition, Q4 2023 shows sales only from 30 November in Q4 2023 (i.e. once consolidated)

Source: Company data and Nordea estimates
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DETAILED ESTIMATES BY QUARTER (CONTINUED)

Margins Q4 22 Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25 Q2 25E Q3 25E Q4 25E
Group
Gross margin 13.8% 13.5% 12.5% 11.7% 14.5% 19.7% 18.4% 17.9% 16.5% 16.3% 17.7% 17.5% 17.3%
EBITDA margin 1.0% 1.0% 1.5% -0.8% -2.2% 7.3% 9.5% 8.9% 6.9% 6.9% 10.0% 9.7% 9.6%
EBIT margin -1.8% -2.2% -1.5% -4.4% -6.8% 1.8% -0.4% 0.1% 0.2% 1.1% 2.9% 3.3% 3.7%
Adjusted EBIT margin -1.8% -2.2% -1.5% -4.4% -3.1% 1.8% -0.4% 0.1% 0.2% 1.1% 2.9% 3.3% 3.7%

USA*
Gross margin - 17.5% 17.5% 17.5% 26.7% 24.2% 22.1% 26.5% 24.9% 17.7% 21.5% 20.8% 20.8%
EBITDA margin - 11.5% 11.5% 11.5% 12.7% 15.5% 18.5% 19.1% 18.1% 12.5% 17.0% 16.3% 16.3%
EBIT margin - 7.0% 7.0% 8.5% 8.1% 8.6% 7.2% 7.7% 9.0% 6.3% 8.0% 8.3% 8.3%
Adjusted EBIT margin - 7.0% 7.0% 8.5% 11.7% 8.6% 7.2% 7.7% 9.0% 6.3% 8.0% 8.3% 8.3%

Germany
Gross margin 13.3% 12.4% 12.3% 11.5% 8.5% 13.0% 11.4% 3.8% 7.2% 13.9% 12.0% 13.5% 13.5%
EBITDA margin 2.8% 4.4% 3.7% 1.2% -6.3% 0.9% 0.0% -4.8% -3.2% 3.2% 3.0% 4.5% 4.5%
EBIT margin -0.3% 0.9% 0.3% -2.8% -11.2% -2.7% -8.1% -10.8% -7.3% -2.3% -2.0% -0.5% 0.5%
Adjusted EBIT margin -0.3% 0.9% 0.3% -2.8% -7.0% -2.7% -8.1% -11% -7.3% -2.3% -2.0% -0.5% 0.5%

Gross margin 16.9% 20.4% 14.4% 13.7% 8.9% 17.6% 14.3% 11.0% -9.1% 13.9% 14.0% 14.0% 14.0%
EBITDA margin 6.7% 9.6% 10.0% 1.5% -9.4% -5.9% 0.0% 3.7% -27% 4.8% 4.0% 4.0% 4.0%
EBIT margin 5.6% 8.4% 8.6% 0.4% -8.8% -1.8% 3.7% -30% 3.5% 2.9% 2.9% 2.9%
Adjusted EBIT margin 5.6% 8.4% 8.6% 0.4% -11% -8.8% -1.8% 3.7% -30% 3.5% 2.9% 2.9% 2.9%

Note: Certain historical margin assumptions made by Nordea, USD/SEK translated by Nordea
*USA: Q1-Q3 2023 shows Rudd Equipment results prior to acquisition, Q4 2023 shows sales only from 30 November in Q4 2023 (i.e. once consolidated)

Source: Company data and Nordea estimates

DETAILED ESTIMATES BY YEAR

(SEKm) 2018 2019 2020 2021 2022 2023 2024 2025E 2026E
Revenue 3,241 3,747 4,635 6,211 5,621 2,863 4,720 4,501 4,646
Cost of sales -2,627 -2,972 -3,837 -5,102 -4,502 -2,486 -3,867 -3,728 -3,859
Gross profit 614 775 797 1,110 1,119 377 853 773 788
Sales expenses -138 -162 -219 -256 -288 -189 -239 -261 -164
G&A expenses -190 -238 -264 -357 -364 -320 -587 -401 -409
Other income 4 8 24 13 356 24 7 13 -7
Other expenses -17 -26 -27 -130 -7 -14 -1 -12
EBIT 274 358 328 483 693 -114 21 122 196
Finance income 7 6 12 23 19 31 9 5 4
Finance costs -9 -58 -59 -49 -68 -49 -147 -136 -118
Net FX gains/(losses) -5 12 -5 -5 21 -22 78 -129 0
EBT 267 318 276 451 666 -153 -40 -138 82
Income tax -58 -68 -54 -112 -156 46 -50 -4 -17
Net income 209 251 222 339 439 -107 -90 -142 65
EPS (SEK) 14.25 17.26 15.25 23.33 30.22 -7.38 -6.19 -9.78 4.48

Pre-tax adjustments 0 -7 -2 -27 321 -34 0 0 0
After-tax adjustments 0 -6 -1 -22 257 -27 0 0 0
Adj. EBIT 274 365 330 510 372 -80 21 122 196
Adj. PTP 267 325 277 478 345 -119 -40 -138 82
Adj. Net income 209 256 223 361 182 -81 -90 -142 65
Adj. EPS (SEK) 14.25 17.64 15.34 24.81 12.54 -5.54 -6.19 -9.78 4.48

Source: Company data and Nordea estimates
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DETAILED ESTIMATES BY YEAR AND DIVISION

(SEKm) 2018 2019 2020 2021 2022 2023 2024 2025E 2026E
US*
Sales - - - - - 2446 2812 2568 2576
Gross profit - - - - - 456 686 514 502
EBITDA - - - - - 285 500 393 382
EBIT - - - - - 25 229 196 202
Adjusted EBIT - - - - - 36 229 196 202

Germany
Sales - - 983 1,367 1,770 2,272 1,703 1,714 1,841
Gross profit - - 84 149 214 254 149 228 253
EBITDA - - -29 -6 52 18 -32 67 94
EBIT - - -66 -71 -29 -71 -120 -16 33
Adjusted EBIT - - -57 -43 -29 -48 -120 -16 33

CA**
Sales 3,241 3,747 3,652 143 203 285 205 219 230
Gross profit 614 773 714 25 37 43 20 31 32
EBITDA 322 494 533 0 10 12 -8 9 13
EBIT 274 358 394 13 14 9 7 10
Adjusted EBIT 274 358 383 13 14 9 7 10

*Including Russian operations in CA 2018-20
**Certain historical margin and FX assumptions (related to US acquisition) made by Nordea

Source: Company data and Nordea estimates

DETAILED ESTIMATES BY YEAR

Margins 2018 2019 2020 2021 2022 2023 2024 2025E 2026E
Group
Gross margin 19.0% 20.7% 17.2% 17.9% 19.9% 13.2% 18.1% 17.2% 17.0%
EBITDA margin 9.9% 13.2% 10.9% 8.8% 13.8% -0.3% 8.1% 9.0% 9.5%
EBIT margin 8.4% 9.5% 7.1% 7.8% 12.3% -4.0% 0.4% 2.7% 4.2%
Adjusted EBIT margin 8.4% 9.7% 7.1% 8.2% 6.6% -2.8% 0.4% 2.7% 4.2%

US*
Gross margin - - - - - 18.7% 24.4% 20.0% 19.5%
EBITDA margin - - - - - 11.6% 17.8% 15.3% 14.8%
EBIT margin - - - - - 1.0% 8.1% 7.6% 7.8%
Adjusted EBIT margin - - - - - 1.5% 8.1% 7.6% 7.8%

Germany
Gross margin - - 8.5% 10.9% 12.1% 11.2% 8.7% 13.3% 13.8%
EBITDA margin - - -2.9% -0.5% 2.9% 0.8% -1.9% 3.9% 5.1%
EBIT margin - - -6.7% -5.2% -1.6% -3.1% -7.0% -0.9% 1.8%
Adjusted EBIT margin - - -5.8% -3.2% -1.6% -2.1% -7.0% -0.9% 1.8%

CA**
Gross margin 19.0% 20.6% 19.5% 17.5% 18.2% 14.9% 9.8% 14.0% 14.1%
EBITDA margin 9.9% 13.2% 14.6% 0.0% 4.9% 4.2% -3.9% 4.1% 5.6%
EBIT margin 8.4% 9.5% 10.8% 9.1% 6.9% 3.0% -5.4% 3.0% 4.5%
Adjusted EBIT margin 8.4% 9.5% 10.5% 9.1% 6.9% 3.0% -5.4% 3.0% 4.5%

*Including Russian operations in CA 2018-20
**Certain historical margin and FX assumptions (related to US acquisition) made by Nordea

Source: Company data and Nordea estimates

Marketing material commissioned by Ferronordic 7



Ferronordic5 August 2025

Reported numbers and forecasts
INCOME STATEMENT

2027E2026E2025E20242023202220212020201920182017SEKm
4,8244,6464,5014,7202,8635,6216,2114,6353,7473,2412,567Total revenue
3.8%3.2%-4.6%64.9%-49.1%-9.5%34.0%23.7%15.6%26.3%54.8%Revenue growth
3.8%3.2%0.1%-21.8%20.6%16.7%6.9%16.2%11.4%32.2%36.2%of which organic
0.0%0.0%-2.9%0.2%7.5%5.1%-0.9%-16.1%4.0%-6.0%18.6%of which FX

372439404383-9776548504494322214EBITDA
-159-244-282-362-105-83-66-176-136-48-26Depreciation and impairments PPE

00000000000of which leased assets
21319612221-114693483328358274187EBITA

00000000000Amortisation and impairments
21319612221-114693483328358274187EBIT

00000000000of which associates
00000000000Associates excluded from EBIT

-108-114-260-61-39-27-31-53-39-76Net financials
00000000000of which lease interest
00000000000Changes in value, net

10582-138-40-153666452276318267193Pre-tax profit
-21-17-4-5046-156-112-54-68-58-42Reported taxes
8365-142-90-107510339222251209151Net profit from continued operations

00000000000Discontinued operations
00000000000Minority interests

8365-142-90-10751033922225120787Net profit to equity
5.734.48-9.78-6.19-7.3835.0723.3515.2517.2614.258.06EPS, SEK
1.721.12-1.960.100.107.500.007.504.257.501.73DPS, SEK
1.721.12-1.960.100.107.500.007.504.253.751.73of which ordinary
0.000.000.000.000.000.000.000.000.003.750.00of which extraordinary

Profit margin in percent
7.7%9.5%9.0%8.1%-0.3%13.8%8.8%10.9%13.2%9.9%8.3%EBITDA
4.4%4.2%2.7%0.4%-4.0%12.3%7.8%7.1%9.5%8.4%7.3%EBITA
4.4%4.2%2.7%0.4%-4.0%12.3%7.8%7.1%9.5%8.4%7.3%EBIT

Adjusted earnings
37243940438325455576503501322214EBITDA (adj)
21319612221-80372510330365274187EBITA (adj)
21319612221-80372510330365274187EBIT (adj)

5.734.48-9.78-6.19-5.0417.4025.2315.3617.7414.258.06EPS (adj, SEK)

Adjusted profit margins in percent
7.7%9.5%9.0%8.1%0.9%8.1%9.3%10.9%13.4%9.9%8.3%EBITDA (adj)
4.4%4.2%2.7%0.4%-2.8%6.6%8.2%7.1%9.7%8.4%7.3%EBITA (adj)
4.4%4.2%2.7%0.4%-2.8%6.6%8.2%7.1%9.7%8.4%7.3%EBIT (adj)

Performance metrics
CAGR last 5 years

-3.0%-5.6%-0.6%4.7%-2.5%17.0%30.2%25.8%9.9%5.5%1.4%Net revenue
-13.7%-4.3%-4.3%-5.0%n.m.29.4%29.1%31.1%23.5%16.0%13.0%EBITDA
-21.0%-16.5%-17.9%-43.5%n.m.29.9%35.9%40.0%39.0%39.6%48.0%EBIT
-30.4%-28.1%n.m.n.m.n.m.34.2%50.4%n.m.n.m.n.m.n.m.EPS
-25.5%n.m.n.m.-52.8%-51.6%34.1%n.m.n.m.n.m.n.m.n.m.DPS

Average last 5 years
2.0%4.1%5.0%5.9%7.6%9.1%8.0%7.9%7.8%6.2%4.5%Average EBIT margin
7.4%8.9%8.8%9.2%10.0%11.3%10.2%10.6%10.3%8.8%7.8%Average EBITDA margin

VALUATION RATIOS - ADJUSTED EARNINGS
2027E2026E2025E20242023202220212020201920182017SEKm

7.810.0n.m.n.m.n.m.4.413.410.29.28.918.7P/E (adj)
6.75.76.47.596.30.38.94.56.14.86.1EV/EBITDA (adj)

11.712.721.1139.5n.m.0.410.06.98.45.67.0EV/EBITA (adj)
11.712.721.1139.5n.m.0.410.06.98.45.67.0EV/EBIT (adj)

VALUATION RATIOS - REPORTED EARNINGS
2027E2026E2025E20242023202220212020201920182017SEKm

7.810.0n.m.n.m.n.m.2.214.410.39.48.918.7P/E
0.520.530.570.610.830.030.820.490.820.480.51EV/Sales

6.75.76.47.5n.m.0.29.34.56.24.86.1EV/EBITDA
11.712.721.1139.5n.m.0.210.66.98.65.67.0EV/EBITA
11.712.721.1139.5n.m.0.210.66.98.65.67.0EV/EBIT

3.8%2.5%-4.3%0.2%0.1%9.8%0.0%4.8%2.6%2.9%1.1%Dividend yield (ord.)
1.2%9.8%12.8%8.5%-121.3%65.9%1.9%28.2%-21.5%6.8%8.9%FCF yield
1.2%9.8%12.8%-1.7%-14.5%-10.7%4.9%28.1%-21.6%6.6%8.8%FCF Yield bef A&D, lease adj

30.0%25.0%20.0%n.m.n.m.43.1%0.0%48.8%24.0%52.6%21.5%Payout ratio
Source: Company data and Nordea estimates
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BALANCE SHEET
2027E2026E2025E20242023202220212020201920182017SEKm

273273273273244858181266Intangible assets
252525250000000of which R&D

248248248248244858181266of which other intangibles
00000000000of which goodwill

2,2822,2492,2602,3171,8285601,006507700263136Tangible assets
00000000000of which leased assets
00000000000Shares associates
00000000000Interest bearing assets

1531461391321277810565514142Deferred tax assets
00000000000Other non-IB non-current assets
00000000000Other non-current assets

2,7082,6672,6722,7222,1997241,192579763310184Total non-current assets
1,1821,1381,1031,2531,4434601,4321,0141,290741633Inventory

579558563617630344535393322319243Accounts receivable
00000000000Short-term leased assets

111110116146378423Other current assets
5295384453634261,688768604519357352Cash and bank

2,3012,2442,1212,2442,5062,4932,7812,0482,2141,4181,231Total current assets
n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.n.a.Assets held for sale

5,0094,9124,7934,9664,7053,2173,9732,6282,9781,7271,414Total assets

1,5161,4491,3551,4991,6221,8731,101806890656611Shareholders equity
00000000000Of which preferred stocks
00000000000Of which equity part of hybrid debt
00000000000Minority interest

1,5161,4491,3551,4991,6221,8731,101806890656611Total Equity
281281281281277175711Deferred tax

1,0501,0501,0501,0507304375884223772822Long term interest bearing debt
00000000000Pension provisions
00000000000Other long-term provisions
00000000000Other long-term liabilities
00000000000Non-current lease debt
00000000000Convertible debt
00000000000Shareholder debt
00000000000Hybrid debt

1,3381,3381,3381,3381,0204606174283913123Total non-current liabilities
88881213926221713Short-term provisions

8207907657949975731,8091,188917982737Accounts payable
00000000000Current lease debt

111110118162819211512Other current liabilities
1,3161,3161,3161,3161,0462953791617352619Short term interest bearing debt
2,1552,1252,0992,1292,0628842,2551,3931,6961,040780Total current liabilities

00000000000Liabilities for assets held for sale
5,0094,9124,7934,9664,7043,2173,9732,6282,9781,7271,414Total liabilities and equity

Balance sheet and debt metrics
1,8371,8281,9212,0031,349-957199-20689-303-312Net debt

00000000000of which lease debt
9419069001,0761,07521617623875664130Working capital

3,6493,5733,5723,7983,2749401,3688181,519374314Invested capital
3,8823,8153,7213,8653,3972,6042,0681,3902,003710651Capital employed
5.6%4.6%-10.0%-5.8%-6.1%34.3%35.6%26.1%32.4%32.7%16.4%ROE
4.6%4.3%2.6%0.5%-3.0%25.1%36.4%22.0%30.0%62.1%49.2%ROIC
5.6%5.3%3.4%0.8%-1.6%16.8%30.8%20.1%27.4%41.3%36.1%ROCE

4.94.24.85.2n.m.-1.20.40.01.4-0.9-1.5Net debt/EBITDA
1.91.70.90.2-1.710.510.45.76.331.630.7Interest coverage

30.3%29.5%28.3%30.2%34.5%58.2%27.7%30.7%29.9%38.0%43.2%Equity ratio
121.2%126.2%141.7%133.6%83.2%-51.1%18.1%-2.5%77.4%-46.2%-51.0%Net gearing

Source: Company data and Nordea estimates
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CASH FLOW STATEMENT
2027E2026E2025E20242023202220212020201920182017SEKm

372439404383-9776548504494322214EBITDA (adj) for associates
-21-17-4-19-6-127-170-71-8500Paid taxes

-108-114-260-104-58-85-55-59-587-6Net financials
000-411-38133543Change in provisions

-7-7-7-12-5727-19-20-630Change in other LT non-IB
00000000000Cash flow to/from associates
00000000000Dividends paid to minorities
000-191773921641917-68-44Other adj to reconcile to cash flow

23630213353-43945481377367267168Funds from operations (FFO)
-35-6176-53316-730-24316-698-106-20Change in NWC
201296309-480-27215457693-330161148Cash flow from operations (CFO)

-193-232-225465-122-334-217-49-181-38-7Capital expenditure
86484-15-149-119240643-511123141Free cash flow before A&D
00088085483233Proceeds from sale of assets
0000-1,0930-1530000Acquisitions
8648473-1,24273595646-509126144Free cash flow
86484-15-149-119240643-511123141Free cash flow bef A&D, lease adj

-1628-10-1090-109-62-109-30-58Dividends paid
00010000000Equity issues / buybacks
000-108105233253-4028020-28Net change in debt
000-9-17-65-81-114-32-12Other financing adjustments
000-20118616-18-94108Other non-cash adjustments

-89282-63-1,262920164841634153Change in cash

Cash flow metrics
n.m.95.4%79.8%n.m.n.m.n.m.n.m.28.1%n.m.80.1%25.8%Capex/D&A

4.0%5.0%5.0%-9.9%4.3%5.9%3.5%1.1%4.8%1.2%0.3%Capex/Sales

Key information
454545597077337157163127151Share price year end (/current)

6546546548571,0241,1154,8972,2872,3691,8491,615Market cap.
2,4912,4822,5752,8602,3731585,0962,2673,0581,5461,303Enterprise value
14.514.514.514.514.514.514.514.514.514.510.7Diluted no. of shares, year-end (m)

Source: Company data and Nordea estimates
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