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� (+U-!�U�'�U(�U646 8MU0�U� 1)��-U�'U��	�� �U&�+  "'U(�U6;TU"'U�7U�'�U6 8TU"'U�8 MU,(&�0!�-U��%( 0

-!�U�(&)�' 2H,U-�+ �-U(�U74TNU�� / �+ -!�%�,,MU�(',"��+"' U- !�U)(,"-"/ �U-+�'�U"'U�7U�'�U�8 MU(.+

�('�"��'��U"'U� �+ -",�"- H,U��"%"-2U-(U �'�+�- �U!��%- ! 2U&�+ "',U!�,U"'�+ ��,��U,.�,-�'-"�%%2 NU�� �+ �"' 

���MU0 �U� 1)��-U���US5=4&MU0!"�!U",U,%" !- %2U%(0 �+U-!�'U- !�U-�+  �-U(�U���U644&NU�( 0 � / �+MU0�U�(
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Estimat e Revisions

Sales FYE 202 4 Old Change FYE 2025 Old Change

�-Q��%�, 769 K5 756K5 8P 79= K9 78 5K: 9P

�C�Q�+ ( 0- !QAPB G:P G<P 55P =P

��� 5=5K7 5<=K: 5P 667 K7 65=K: 6P

� C�Q�+( 0- !QAPBQA�''.�%"3��? 5=P 5:P 5;P 5:P

���� 5<7K< 5=6K8 G8P 659K7 664 K: G6P

�C�Q�+ ( 0- !QAPB 7P <P 5;P 59P

�(',.%-"' 7=K7 85K: G:P 88K7 8: K< G9P

�C�Q�+ ( 0- !QAPB <P 54P 57P 56P

�2,- �&, 546K4 ; <K5 75P ==K= ; 8K6 79P

�C�Q�+ ( 0- !QAPB G68P G7:P G6P G9P

�+ (,,Q�+ (�"- 675K4 675K9 4P 6:7 K; 6:5 K< 5P

�+ (,,Q�+ (�"-Q��+  "'QAPB ;5P ; 8P ; 7P ; ;P

OPEX

�- !�+Q� 1-�+'�%Q�(,- , G9=K: G98K4 54P G:9K9 G9=K4 55P
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�C�Q�+ ( 0- !QAPB G8P G57P 54P =P

� �+,(''�%Q� 1)�',�, G545K5 G54=K; G<P G54=K6 G55<K4 G;P

�C�Q�+ ( 0- !QAPB G65P G5:P <P <P

Earnings

��	� 8<K< 89K; ;P :: K4 :5 K9 ;P

��	�Q��+  "'QAPB 59K4P 58K:P 5<K7P 5<K4P

��	�� �QDQ����� 88K< 87 K9 7P :5 K8 9<K< 8P

��	�� �QDQ�����Q��+  "'QAPB 57K<P 57K=P 5;K5P 5;K6P

�"%.-��Q��� 5K9: 5K86 =P 6K5: 5K=< =P

Forecast s

Sales FYA 2023 Q1E 2024 Q2E 202 4 Q3E 202 4 Q4E 202 4 FYE 202 4 FYE 2025 FYE 2026 FYE 2027

�-Q��%�, 78; K: ; <K6 <4K7 <5K9 <9K5 769 K5 79= K9 7=9 K: 877 K<

�C�Q�+ ( 0- !QAPB 54P G6P G9P G59P G7P G:P 55P 54P 54P

��� 5:4 K< 5:< K7 5; 9K< 5<7K7 5=5K7 5=5K7 667 K7 69; K7 6=7 K7

� C�Q�+( 0- !QAPBQA�''.�%"3��? 5;P 64P 5=P 5<P 5=P 5=P 5;P 59P 58P

���� 5; ; K; 87 K5 89K4 8: K= 8<K< 5<7K< 659K7 68<K7 6<7 K7

�C�Q�+ ( 0- !QAPB 74P 6P 4P G5P 58P 7P 5;P 59P 58P

�(',.%-"' 7: K7 54K6 54K6 <K; 54K6 7=K7 88K7 8=K8 98K:

�C�Q�+ ( 0- !QAPB G54P 4P 67P <P 8P <P 57P 55P 55P

�2,- �&, 577K: 68K= 69K5 69K= 6: K5 546K4 ==K= =; K= =: K4

�C�Q�+ ( 0- !QAPB G7P G=P G5=P G7:P G69P G68P G6P G6P G6P

�+ (,,Q�+ (�"- 675K6 99K7 9; K5 9; K< :4 K= 675K4 6:7 K; 6=; K< 777 K=

�+ (,,Q�+ (�"-Q��+  "'QAPB :;P ;5P ;5P ;5P ;6P ;5P ; 7P ; 9P ; ;P

OPEX

�- !�+Q� 1-�+'�%Q�(,- , G:6K7 G59K5 G59K5 G58K5 G59K7 G9=K: G:9K9 G;5 K8 G; ; K9

�C�Q�+ ( 0- !QAPB 7:P 54P G;P G5<P 5P G8P 54P =P <P

� �+,(''�%Q� 1)�',�, G56;K; G69K; G6: K5 G66K= G6: K8 G545K5 G54=K6 G565K= G579K6

�C�Q�+ ( 0- !QAPB 58P G66P G67P G78P 6P G65P <P 56P 55P

Earnings

��	�� � 99K7 59K9 5: K< 65K< 64K6 ; 8K7 =7K4 54<K9 569K6

��	�� �Q&�+  "'QAPB 59K=P 5=K=P 65K4P 6: K;P 67K;P 66K=P 69K=P 6; K8P 6<K=P

��	� 6<K5 =K8 54K9 59K7 57K9 8<K< :: K4 ; <K= =7K6

��	�Q��+  "'QAPB <K5P 56K5P 57K5P 5<K<P 59K=P 59K4P 5<K7P 5=K=P 65K9P

��	�� �QDQ����� 6=K4 ; K= =K7 58K: 57K4 88K< :5 K8 ; 7K; <; K4

��	�� �QDQ�����Q��+  "'QAPB <K7P 54K6P 55K:P 5;K=P 59K7P 57K<P 5;K5P 5<K:P 64K5P

�"%.-��Q��� 4K=< 4K6= 4K77 4K94 4K88 5K9: 6K5: 6K:5 7K55

� �(2�1%+*

� �U"'�+ ��,�U(.+U��,�U��,�U- (U���U86UA7=BU�(%%(0"' U- !�U,%" !-U"'�+ ��,�U"'U� (+���,- ,U�'�U!" !�+

�('�"��'��U"'U� �+ -",�"-U+���!"' U,(%"�U)+ (�"-��"%"-2NU�+��"' U�-U5:1U�'�U551U��	�� �UEU�����U� (+

646 8�U�'�U6469�U+ �,)��-"/ �%2MU0�U��%"� / �U� �+ -",�"-U+�&�"',U�'U"'- �+�,-"' U��,�U�(&�"'"' U�U%�+  �

 %(��%U&�+$�-MUS64TU(+ �'"�U���U + ( 0- !MU�'�U�U,-+(' U)+ (�"-��"%"-2U-+�'�N

Fair Value Range - A ssumptions

Bear Case Base Case Bull Case

Value per shar e, SEK 21 42 56

Sales CAGR

646 8QDQ6475 :P =P 54P

6475QDQ6485 6P 9P 9P

Avg EBIT margin

646 8QDQ6475 5<P 65P 66P

6475QDQ6485 67P 68P 6;P

� �+&"'�%Q��	�Q��+  "' 58P 5;P 68P

� �+&"'�%Q +( 0- ! 6P 6P 6P
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� � �� =P =P =P

Source: Redeye Research
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