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Vertiseit - ARR
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CQ +(0- IQAPB 58P GB6P &7P &8P 6P @B5P <P 56P 55P
Earnings
99K 5910 5K 65K 64K6 ; 8K =7TK 54<K 569K6
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6<I5 =K8 54K 50K 57K 8<k T K <K =7K6
Q + "QAPB <I5P 56&P 57KP 5<KkP 59KP 59KP 5<KP 5=kP 65KP
QDQ 6=K e =K 58K 57K 88K :5K8 ;7K <; K
QDQ Q + "QAPB <RP 54K6P 5%P 5;KP 59K P 57KP 5;16P 5<KP 64165P
"%.- Q 4Ke< 4K6= 4R7 4104 4K88 50: 615: 6K5 7165
(2 1%+*
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Fair Value Range - A ssumptions

Value per shar e, SEK

Sales CAGR
646 8QDQ6475
6475QDQ648

Avg EBIT margin
646 8QDQ6475
6475QDQ643
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+-""-UU-+ "U %(0U4U / + U'U& "'U +UG-lv C,%,U'U C U (+tU64@BC6: N
"% U +-,"-U,UU»0 +U,!+ U(U U+ ["U- I'U- U [+ U(&)' 2MU"-U!' U U(-+
)(-"(uor- MUt Ut MUTU- TUS9TU U&+ MU -"& - U (+U64@B U",U%%2U+U %(OU";

) =" %U% %,U? " U&' &'- HU- + -U(UR74TU(U-1U U%' %U)(,-0646 8BNU !.,MUO
%" /U +-","-U(-"-- ,UU--+-" U+"$CB+ U-Ud,U% / %,N
Saas EV EVISALES EVEBIT Sales growth EBIT margin

Company (SEKm) 23E 24E 25E 23E 24E 25E 23E 24E 25E 23E 24E 25E
AC Group 543 1.6 13 11 neg 17 10 0% 21% 18% 2% 8% 12%
Addnode 15716 2.1 19 1.7 38 25 21 19% 15% 12% 6% 7% &%
Admicom 2577 6.3 59 53 20 20 17 9% 4% 9% 31% 30% 31%
AVTECH 237 g2 6.7 4.9 21 16 10 35% 15% 25% 38% 41% 49%
Bambuser 48 04 01 03 neg neg neg -8% 4% 22% -88% £5% -39%
BiMobject 356 24 22 1.9 neg neg neg 14% 17% 20% -28% 7% 4%
Byggfakia 12 858 5.1 4.4 39 34 26 20 16% 10% 5% 15% 17% 20%
Carasent 489 1.9 17 1.5 neg 88 15 25% 15% 15% 9% 2% 10%
Checkin 1069 7.8 49 3.0 107 32 12 96% 58% 56% 7% 15% 24%
Efecte 1130 39 34 29 neg 117 36 14% 11% 15% 4% 3% &%
Form pipe 1531 28 26 22 31 17 11 9% 8% 9% 9% 15% 19%
Forinox 45217 276 219 174 67 45 36 29% 24% 24% 41% 46% 49%
Hoyu g2 1.7 12 n/a neg negq n/a 34% 36% nia -102% -44% n/a
Iris ity 189 1.2 1.1 09 neg neg neg 81% 24% 20% -81% 51% -37%
Pagero 8126 102 78 6.0 neg neg 167 7% 33% 33% -25% -14% 4%
LeadDesk 581 1.7 16 n/a 49 28 n/a 1% 5% 9% 3% 6% &%
Lemonsoft 1486 47 42 39 17 15 14 17% 10% 6% 28% 28% 28%
Lime 4 591 7.9 6.7 5.8 40 31 26 18% 15% 13% 20% 21% 22%
Litium 154 22 19 1.6 neg neg 74 6% 14% 16% 9% -1% 2%
Mesfro 169 4.4 33 2.4 neg 93 17 40% 33% 30% -21% 4% 14%
Modelon 55 07 07 04 neg neg 43 19% 33% 35% -66% 31% 1%
Nepa 193 06 05 04 neg 5 4 -4% 6% 7% 3% 11% 10%
NordHealth 1965 4.5 38 31 neg negq neg 20% 21% 19% -27% “17% 5%
Oneflow GE6 6.7 51 36 neg neg neg 44% 44% 49% -93% -46% -22%
Opter 480 6.1 50 4.1 26 19 15 19% 16% 14% 24% 26% 28%
Penneo 428 3.0 24 20 neg negq neg 24% 29% 27% -30% -16% 5%
Pexip 2153 2.1 19 1.7 &7 19 12 15% 9% 11% 2% 10% 14%
Phys itrack 279 1.6 12 08 51 ] 4 26% 25% 20% 3% 14% 16%
Safeture 322 56 44 35 neg 89 26 33% 26% 25% -17% 5% 14%
Sikr 1446 1.3 12 1.0 21 13 ] -2% 6% 10% 6% 9% 12%
SmartCraft 4 206 102 54 70 29 23 18 19% 17% 16% 36% 37% 38%
Speqta 316 n/a 31 22 nia neg neg nfa 64% 39% n/a 0% 0%
Upsales 616 4.0 36 30 19 20 16 19% 14% 20% 21% 18% 16%
Vertiseit 702 20 21 1.8 25 14 10 10% 6% 11% 8% 15% 16%
\itec 23063 86 74 6.7 39 33 28 40% 16% 12% 22% 23% 24%
Volue 4247 2.8 23 19 52 24 15 20% 15% 13% 5% 10% 13%
XMReality 21 06 06 04 neg negq neg 79% 9% 54% -82% 41% -T%
Average 3762 48 37 31 41 34 25 23% 19% 21% -10% 2% 11%
Median 618 3.0 286 2.2 34 23 186 19% 15% 17% 3% 8% 13%

EV/S vs Growth + EBIT m. 2025E (February 2024)
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