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Vinstvarningen pekar pa utmaningar i Sverige

Sitowise justerade ned sina omséttning- och resultatprognoser for 2024 under onsdagen efter primart en svagare an
forvantad utveckling i Sverige. Vi forvantade oss en vinstvarning fran Sitowise efter den senaste uppdateringen givet
den fortsatt svaga marknaden, men de svagare &n forvantade Q2-siffrorna medfor nedrevideringar i vara prognoser
for innevarande ar. Vi anser att vinstvarningen okar risken for stdrre utmaningar avseende den svenska verksamheten
och vi forvantar oss en negativ kursreaktion till foljd. Vi upprepar var Minska-rekommendation och sanker riktkursen till
EUR 2,70 (tidigare EUR 2,90).

Omséttningen och I6nsamheten minskar i ar

Sitowise forvantar nu att omsattningen minskar under 2024 (2023: 210,9 MEUR) pa grund av nedgangen i
byggnadsverksamheten och svagare tillvéxtutsikter under andra halvaret i svenska verksamheten (tidigare: minskar
nagot under 2024). Sitowise forvantar sig att den justerade EBITA-marginalen (%) for 2024 kommer att vara lagre &n
2023, dar tidigare forvantning var att den skulle ligga pa samma niva som 2023 eller battre (2023: 8,1%). Innan
vinstvarningen forvéantade vi oss att omsattningen skulle minska med 4,8 % till 200,7 MEUR och att den justerade
EBITA-marginalen skulle minska till 7,5 %, varfor vinstvarningen var i linje med vara férvantningar.

Sverige gar sarskilt svag

Som bakgrund och motivering till de nedreviderade prognoserna for 2024 pekar Sitowise pa att utvecklingen i har
paverkats negativt av den betydligt svagare utvecklingen &n forvéntat i den svenska verksamheten. Enligt
pressmeddelandet har Sverige haft dverskridande projekt, vilket onekligen inte badar gott operationella prestationen.
Dessutom har arbetsbelastningen i Sverige varit otillracklig i forhallande till personalstyrkan, vilket vi bedémer kommer
att ha en negativ inverkan pa Sitowises debiteringssgrad. Inga order har mottagits och projekt har skjutits upp. Da
Sverige inte har samma permitteringsmajligheter som i Finland, kommer nédvandiga anpassningsatgarder att ta mer
tid. Den svenska verksamheten forvantas dras med fortsatta utmaningar under H2 med héansyn till en otillrécklig
orderbok. Vandningen i byggnadsverksamheten i Finland &r en fortsatt pagdende process. Ddremot utvecklades Infra
och Digital Solutions-verksamheterna starkt under Q2 och utsikterna for dessa verksamheter &r goda.

Preliminara siffror for Q2 var svagare an forvantat

Bolaget lamnade aven preliminara siffror avseende Q2. Enligt bolaget accelererade minskningen i omsattningen
jamfort med Q124 och uppgick till 10 % till 50,9 MEUR (Q2'23: 56,5 MEUR) samtidigt som det justerade EBITA-
resultatet foll till 2,6 MEUR (Q2'23: 4,5 MEUR). Marginalen sjonk darmed till en mycket lag niva om 5 % (Q2'23: 8,0 %).
Marginalen i synnerhet var klart lagre an vara tidigare prognoser (Q2'23e: 7,7 %) och vécker fragor om bredare
Idnsamhetsproblem givet att Q2 hade stod av 6kade antalet arbetsdagar. Vi har darfor sankt vara forvantningar
avseende Q2, men gor inga betydande forandringar i vara prognoser for kommande aren tills dess att vi far klarhet
om utmaningarnas utstrackning fran foretagets Q2-rapport 13/8/2024.

Mer klarhet om hur allvarliga utmaningarna ar behovs

Sitowises &r hdgt varderat pa kort sikt och det finns ingen anledning att forlita sig pa den oséakra potentialen i att
lénsamheten vénder (DCF: 3,9 euro) innan Q2-rapporten tillgodoser mer klarhet i hur allvarliga utmaningarna &r. Aven
om vi vantade oss en vinstvarning tror vi att marknaden reagerar negativt pa forandringen i bolagets prognoser. Pa
grund av prognosforéandringar och de ckade operationella riskerna har vi sankt var riktkurs.

Rekommendation

Minska
(tidigare Minska)

2,70 EUR
(tidigare 2,90 EUR)

Aktiekurs:
2,89

Nyckeltal

Omsaéttning
tillvaxt-%
EBITA just.
EBITA-% just.
Nettoresultat
EPS (just.)

P/E (just.)

P/B
Direktavkastning-%
EV/EBIT (just.)
EV/EBITDA
EV/Sales

Kalla: Inderes

Guidance

Business risk — =

Valuation risk ———=

2023
210.9
3%
17.0
8.1%
5.6
0.21

15.2
0.9
0.0 %
14.5
8.2
0.9

2024e 2025e
199.5 2089
5% 5%
13.5 17.8
68% 85%
34 8.6
0.10 0.24
27.6 12.0
0.8 0.8
21% 35%
191 1.4
8.7 6.9
0.9 0.8
(Downgraded)

2026e
2223
6%
211
9.5%
1.9
0.33

8.7
0.8
4.8 %
8.6
5.7
0.7

Omsattningen forvantas minska under 2024 (2023: 211
MEUR). Justerade EBITA-marginalen (%) for 2024
forvantas vara lagre an 2023 (2023: 8,1 %).
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#| Vardedrivare

l/

Starkare organisk tillvaxt an marknaden och
forvarv

Upprétthallning av branschens hdgsta
I6nsamhet

Expansion till de nordiska landerna
Utvidgande av utbudet

Starkt kassaflode och 1agt investeringsbehov
En effektiv och decentraliserad affarsmodell
och digitaliseringsexpertis skapar
konkurrensfordel

Okande andelen konsulttjanster och design i
byggvardekedjan, driven av megatrender
Mojligheter som skapas via reglering av
hallbar utveckling

Omsattning och rorelseresultat-%

222

204 21 199 209

179
2021 2022 2023 2024e 2025e 2026e
Omsattning e EBIT-% (just.)
Kalla. Inderes

& Risker

Konjunkturkanslighet i underliggande
byggmarknaden

Hallbar uppratthallande av en hég
I6nsamhetsniva

En tydlig och langsiktig forsvagning av
marknaden efter starka ar

Utmaningarna av expansion till nordiska
landerna och nya marknader

Misslyckade forvarv

Personalberoende och lampliga incitament
for nyckelpersoner

Skuldsattningsgrad och finansiering av tillvaxt

12.0%

10.0 %

8.0 %

6.0 %

4.0 %

2.0%

0.0%

Vinst per aktie och utdelning

0.34 033
0.29
0.24
0.21
14
10 10 0.10 10
.06
.00

2021 2022

2023

m Vinst per aktie (just.)

Kalla. Inderes

Varderingsniva
Aktiekurs

Antal aktier, miljoner
Borsvarde

EV

P/E (just.)

P/B

EV/Sales
EV/EBITDA

EV/EBIT (just.)

Utdelning/resultat (%)

Direktavkastning-%

Kélla: Inderes

2024e

2.89

35.8
104
184

27.6
0.8
0.9
8.7
191

62.8 %
21%

2024e

2025e

2026e

Utdelning/aktie

2025e

2.89

358
104

175

12.0
0.8
0.8
6.9
1.4

4.5 %
35%

2026e
2.89
35.8
104
166
87
0.8
0.7
5.7
8.6

42.1%

4.8 %



Vi sdnkte vara prognoser baserat pa prelimindra Q2 uppgifter

Resultatrdakning

Omsaéttning

Infra

Byggand

Digitala 16sningar

Sverige

EBITDA

Avskrivningar och nedskrivningar
EBITA (just.)

EBITA

EBIT

Netto finansieringskostnader
Vinst fore skatt

Skatt

Minoritetsandelar
Nettoresultat

Vinst per aktie (justerad)
Vinst per aktie (rapporterad)

Nyckeltal
Omsattningstillvaxt-%
Justerad EBITA tillvaxt-%
EBITDA-%

Justerad EBITA-%

Prognosférandringar
MEUR/EUR

Omsattning
EBITDA
EBITA (just.)
EBITA

Vinst fore skatt

2022
204.4
60.0
79.4
221
42.9
23.8
-10.6
204
16.1
13.2
-29
10.3
-2.4
-0.1
7.8
0.34
0.22

2022
14.0 %

1.6 %
10.0 %

Vinst per aktie (utan engangsposter)

Utdelning/aktie

Kalla: Inderes

Q123
56.0
15.8
19.9
8.0
12.4
8.5
3.0
6.6
6.2
55
4
a4
0.9
0.0
35
0.11
0.10

Q123
13.9 %
40.7 %
15.1%
1.8 %

2024e

Gammal
201
227
15.0
15.0
5.7
0.14
0.06

Q2'23
56.5
17.8
191
7.7
1.9
6.4
-2.8
4.5
4.4
3.6
-0.9
2.7
-0.6
0.0
2.2
0.06
0.06

Q2'23
9.2%
-24.0 %
1.3 %
8.0%

2024e
Ny
199
212
13.5
13.2
43
010
0.06

Q3'23 Q4'23 2023
45.6 52.8 210.9
14.5 17.5 65.6
15.8 16.1 70.9

6.7 7.6 30.0
8.6 1.6 445
5.2 3.2 23.2
-2.9 -2.8 -11.5
3.5 24 17.0
3.3 1.3 15.1
23 0.3 1.7
-1.2 -1.3 -4.6
1.0 -1.0 71

-0.3 0.1 -1.6

0.0 0.0 0.0

0.8 -0.9 5.6
0.03 0.01 0.21
0.02 -0.02 0.16

Q3'23 Q@Q4'23 2023

-0.7 % -83% 32%

-296% -57.0% -16.6%
1.4 % 6.0 % 1.0 %
7.6 % 46 % 81%
Forandring 2025e

% Gammal
-1% 210
-6% 25.6
-10% 18.0
-12% 18.0
-25% 11
-24% 0.24
0% 0.10

Q124 Q2'24e Q3'24e Q4'24e¢ 2024e

51.5
17.0
16.1
7.0
1.4
5.1
-3.1
3.4
31
2.0
-1.2
0.7
-0.2
0.0
0.6
0.03
0.02

50.9
18.2
15.3
6.9
10.5
4.5
-3.0
2.6
2.5
1.5
-1
0.4
-0.1
0.0
0.3
0.01
0.01

44.3
14.6
15.0
6.4
8.3
5.7
-2.9
3.7
3.7
2.8
-1.3
1.5
-0.3
0.0
1.2
0.03
0.03

52.8
17.5
15.8
7.7
1.8
5.9
-2.9
3.9
3.9
3.0
-1.4
1.6
-0.3
0.0
13
0.04
0.04

199.5
67.3
62.2
28.0
42.0
21.2
-11.9
13.5
13.2

9.3

-5.0
4.3

-019
0.0

3.4
0.10
0.10

Q124 Q2'24e Q3'24e Q4'24e 2024e

-8.0 %
-49.0 %
9.9 %
6.6 %

2025e
Ny
209
255
17.8
17.8
10.9
0.24
0.10

-10.0 %
-43.4 %
8.9 %
5.0 %

Forandring
%
1%
-1%
-1%
-1%
1%
-2%
0%

2026e Forandring

-28% 00% -54%
69% 622% -204%
12.8 % 1.2 % 10.6 %
83 % 7.4 % 6.8 %
2026e
Gammal Ny
224 222
29.0 28.8
213 211
213 211
15.3 15.1
0.34 0.33
0.14 0.14

2025e
208.9
69.3
64.7
30.8
441
25.5
-10.1
17.8
17.8
15.3
-4.4
10.9
2.3
0.0
8.6
0.24
0.24

2025e
47 %
32.0%
122 %
8.5%

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

2026e
2223
70.7
711
83
47.2
28.8
-95
2141
211
19.3
-4.3
151
-3
-0.1
1.9
0.33
0.33

2026e
6.4%
183 %
13.0 %
9.5%

2027e
229.8
72.8
783
34.6
491
29.6
-9.0
21.8
218
20.5
-4.1
16.4
-3.4
-0.1
13.0
0.36
0.36

2027e
3.4 %
31%
12.9 %
9.5 %



Varderingstabell

Varderingsniva 2019 2020 2021 2022 2023 2024e 2025e 2026e 2027e
Aktiekurs 8.05 5.14 318 2.89 2.89 2.89 2.89
Antal aktier, miljoner 354 355 35.6 35.8 35.8 35.8 35.8
Borsvarde 285 182 13 104 104 104 104
EV 345 268 197 184 175 166 157
P/E (just.) 274 15.0 15.2 27.6 12.0 8.7 8.0
P/B 25 1.6 0.9 0.8 0.8 0.8 0.7
EV/Sales 1.9 1.3 0.9 0.9 0.8 0.7 0.7
EV/EBITDA 13.3 1.3 8.2 87 6.9 57 53
EV/EBIT (just.) 18.2 15.4 14.5 1941 1.4 8.6 7.6
Utdelning/resultat (%) 452 % 452 % 0.0 % 62.8% 415 % 421% 52.6 %
Direktavkastning-% 1.2% 1.9% 0.0% 21% 35% 4.8 % 6.6 %

Kalla: Inderes

P/E (just.) EV/EBITDA Direktavkastning-%

27.4 276
13.3 48%

2021 2022 2023 2024e 2025e 2026e 2021 2022 2023 2024e 2025e 2026e 2021 2022 2023 2024e 2025e 2026e

mm P/E (just.) e Median 2019 - 2023 . E\V//EBITDA e \edian 2019 - 2023 I Direktavkastning-% — e Median 2019 - 2023



Vardering av jamforelsegrupp

Vardering av jamforelsegrupp Borsvarde EV EV/EBIT EV/EBITDA EV/Sales P/E Direktavkastning-% P/B
Foretag MEUR MEUR 2024e 2025e 2024e 2025e 2024e 2025e 2024e 2025e¢ 2024e 2025e 2024e
Sweco AB 5303 5844 26.7 223 19.4 17.3 2.4 2.2 33.2 27.6 1.6 1.9 5.7
Afry AB 1859 2461 16.7 14.2 10.5 9.8 11 1.0 18.0 15.7 31 33 1.7
Rejlers AB 302 357 15.5 13.1 9.3 8.2 1.0 1.0 181 15.0 2.7 31 2.0
Solwers Oyj 48 65 13.4 1.6 8.2 6.7 1.0 0.7 15.1 12.8 1.3 2.0 0.9
Etteplan Oyj 324 396 15.0 13.2 8.7 7.9 11 1.0 16.8 14.4 2.7 31 2.8
Norconsult ASA 863 919 14.6 14.6 9.1 9.0 1.2 1.2 16.9 16.5 29 39 52
Sitowise (Inderes) 104 184 1941 1.4 87 6.9 0.9 0.8 276 12.0 241 35 0.8
Genomsnitt 17.0 14.8 10.9 9.8 1.3 1.2 19.7 17.0 24 29 3.0
Median 15.3 13.7 9.2 8.6 11 1.0 17.5 154 27 31 24
Skillnad-% till median 25% -17% -6% -20% -15% -19% 58% -22% -22% 11% -65%

Kélla: Refinitiv / Inderes



Balansrakning

Tillgdngar
Anlaggningstillgdngar
Goodwill

Immateriella tillgangar
Anlaggningstillgdngar
Investeringar i intresseforetag
Ovriga investeringar

Ovriga anlaggningstillgdngar
Uppskjutna skattefordringar
Omséttningstillgdngar
Omsattningstillgdngar
Ovriga omséttningstillgdngar
Kundfordringar

Likvida medel

Balansomslutning

Kélla: Inderes

2022

202
158
10.2
31.8
0.0
1.9
0.0
0.9
78.3
0.0
1.3
61.6
15.4
281

2023
202
158
1.9
293
0.0
1.9
0.0
0.7
76.6
0.0
1.8
59.2
15.6
278

2024e
199
159
85
293
0.0
1.9
0.0
0.7
68.7
0.0
1.8
56.0
1.0
268

2025e
197
159
5.9
29.7
0.0
1.9
0.0
0.7
745
0.0
1.8
58.6
141
271

2026e
195
159
4.1
299
0.0
1.9
0.0
0.7
87.8
0.0
1.8
62.3
236
283

Skulder

Eget kapital

Aktiekapital

Fonderade vinstmedel
Lan i eget kapital
Uppskrivningsfond

Ovrigt eget kapital
Minoritetsandel
Langfristiga skulder
Uppskjutna skatteskulder
Avséattningar
Rantebarande skulder
Lan mot konvertibla skuldebrev
Ovriga langfristiga skulder
Kortfristiga skulder

Réantebarande skulder
Kortfristiga icke rantebarande
<skiilder

Ovriga kortfristiga skulder

Balansomslutning

2022
17
0.1
234
0.0
0.3
92.8
0.3
94.6
1.6
0.0
93.0
0.0
0.0
69.2
7.9
59.6
1.6
281

2023
120
0.1
25.8
0.0
0.3
93.2
0.3
92.0
1.5
0.0
90.5
0.0
0.0
66.9
8.2
58.3
0.4
278

2024e
123
0.1
29.2
0.0
0.3
93.2
0.8
86.5
1.5
0.0
85.0
0.0
0.0
57.6
54
51.9
0.4
268

2025e
130
0.1
357
0.0
0.3
93.2
0.8
815
1.5
0.0
80.0
0.0
0.0
59.7
5.0
54.3
0.4
271

2026e
138
0.1
44.0
0.0
0.3
93.2
0.8
81.5
1.5
0.0
80.0
0.0
0.0
63.2
5.0
57.8
0.4
283



DCF-vardering

DCF-modell 2023 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e TERM
Omsattningstillvéxt-% 32% -5.4% 4.7 % 6.4 % 34% 3.0% 25% 20% 1.0 % 1.0 % 1.0 % 1.0 %
EBIT-% 55% 4.6 % 73 % 87% 8.9 % 10.0 % 9.7 % 9.5% 9.2% 9.0 % 9.0 % 9.0%
EBIT 1.7 9.3 15.3 19.3 20.5 23.7 235 235 23.0 228 2341
+ Totala avskrivningar 1.5 1.9 101 9.5 9.0 87 85 83 8.2 82 8.1
- Betalda skatter -1.5 -0.9 -2.3 =341 -3.4 -4.1 -4.0 -4.0 -3.9 -3.9 -3.9
- Skatt, finansieringskostnader -1.0 -1.0 -0.9 -0.9 -0.9 -0.8 -0.8 -0.8 -0.8 -0.8 -0.8
+ Skatt, finaniseringsintakter 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Foéréndring i rérelsekapital -0.7 -3.2 -0.2 -0.3 -0.2 -0.1 -0.1 -01 -01 -01 -0.1

Operativt kassaflode 20.1 16.1 221 24.6 25.2 27.4 2741 26.9 26.4 26.2 26.4

+ Okning i icke ranteb&rande l&ngfristiga skulder 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

- Bruttoinvesteringar -1 -9.0 -8.0 -8.0 -8.0 -8.0 -8.0 -8.0 -8.0 -8.0 -7.9

Fritt operativt kassaflode 9.0 741 141 16.6 17.2 19.4 191 18.9 18.4 18.2 18.4

+/- Ovrigt 0.0 -0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Fritt kassaflode 9.0 6.6 141 16.6 17.2 19.4 191 18.9 18.4 18.2 18.4 246
Diskonterat fritt kassaflode 6.3 12.5 13.6 12.9 13.4 12.2 11 10.0 9.1 8.5 13
Diskonterat kumulativt fritt kassaflode 223 216 204 190 177 164 152 140 130 121 13
Skuldfritt bérsvarde DCF 223

- Rantebarande skulder -98.7 Férdelning av kassafléde

+ Likvida medel 15.6

‘- Minoritetsandel -0.6

- Utdelning/aterbetalning av kapital 0.0

Virdet pa eget kapital DCF 139 2024e-2028e 26%

Vérdet pa eget kapital DCF per aktie 3.9

Kapitalkostnad (WACC)

Skatt-% (WACC) 20.0% 2029e-2033e _ 23%

Mal for skuldkvot D/(D+E) 23.0%

Skuldkostnad 45 %

Foretagets Beta 135

Likviditetspremie 1.20%

Riskfri rantesats 25%

Kapitalkostnad 10.1% 2024e-2028¢ W2029e-2033¢ W TERM

Vagd genomsnittlig kapitalkostnad (WACC) 8.6 %

Kélla: Inderes



DCF:s kanslighet och vasentliga antaganden i grafer

DCF:s kéanslighet for forandringar i WACC-% DCF:s kdnslighet for forandringar i riskfria rantesatsen
72€ 69 41% 6.0 43%
6.0 €
6.1 5.5 45%
62€ 4 46% 55€ 50 47%
. 50€ 45 49%
52€ 51%
45 € 51%
39 1
42€ 3.9 40€ 53%
35 56% 30 33 55%
341 28 35€ : 3.0 °
32€ . : o
26 53 6w 3.0€ 28 06
59%
22€ 25€
61% 66% 71% 76% 81% 86% 91% 9.6 % 10.1% 10.6 % 11.1% 0.0% 05% 1.0% 15% 20% 25% 3.0% 35% 40% 45% 50 %
DCF-vérde (EUR) e \/ikt av terminalvardet (%) DCF-vérde (EUR) e \/ikt av terminalvardet (%)
DCF:s kadnslighet for fordandringar i terminalens EBIT-% Tillvéxt- och Ionsamhetsantaganden i DCF-berdakningen
44% 12%
10%
47 € 46% 8%
6%
42€ 48% 4%
2%
37€ 2% 0%
. 52% 2%
° -4%
32€ 54% -6%
-8%
> 2 (] @ ¢ 2 @ @ [ [ D
27€ {V I ) © ) > ) Q N v %)
) ) ) o) [o) [o) lo) o) o) O o) ,1'0 Oq/ 0(1' 0’1/ Orl/ 0’1, 0') Orb 1'1’0,5 Orb 0’5 &Q/Q
65% 70% 7.5% 8.0% 85% 9.0% 9.5% 10.0 %10.5 % 1.0 % 11.5 % v % Vv v % % v v %
DCF-vérde (EUR) e \/ikt av terminalvardet (%) Omsattningstillvaxt-% e EBIT-%

Source: Inderes. Note that the weight of the terminal value (%) is shown on an inverse scale for clarity.



Sammanfattning

Resultatréakning
Omséttning
EBITDA

EBIT

Vinst fore skatt
Nettovinst

Engangsposter

Balansrédkning
Balansomslutning
Eget kapital
Goodwill

Nettoskulder

Kassaflode

EBITDA

Forandring i rérelsekapital
Operativt kassaflode
Investeringar

Fritt kassaflode

Vérderings multiplar
EV/Sales
EV/EBITDA

EV/EBIT (just.)

P/E (just.)

P/B
Direktavkastning-%

Kélla. Inderes

2021

179.3
25.8
16.4
10.3

7.8
-2.6

2021

2498
14.9

135.2
59.3

2021

258
-3.2
17.7

-25.8
-8.2

2021

1.9
133
18.2
27.4

25
1.2 %

2022

2044
238
13.2
10.3

7.8
-4.3

2022

280.7
116.9

157.6

85.6

2022

238
-3.0
17.9
-36.1
-18.2

2022

13
1.3
15.4
15.0
1.6
1.9 %

2023

210.9
232
1.7
71
5.6
-1.9

2023

278.4
119.6

158.0
831

2023

232
-0.7
201
-1
9.0

2023

0.9

8.2

14.5

15.2

0.9
0.0 %

2024e

199.5
21.2
9.3
4.3
34
-0.3

2024e

267.6
123.5

158.5
79.4

2024e

21.2
-3.2
16.1
-9.0
6.6

2024e

0.9
8.7
1941
27.6
0.8
21%

2025e

208.9
25.5
15.3
10.9

8.6
0.0

2025e

271.2
130.0

158.5
70.9

2025e

25.5
-0.2
221
-8.0
141

2025e

0.8
6.9
1.4
12.0
0.8
3.5%

Tal per aktie

EPS (rapporterad)

EPS (justerad)

Operativt kassaflode/aktie
Fritt kassaflode/aktie
Eget kapital/aktie
Utdelning/aktie

Tillvéxt och I16nsamhet

Omséttningstillvaxt-%
EBITDA tillvaxt-%
EBIT (just.) tillvéxt-%
EPS (just.) tillvaxt-%
EBITDA-%

EBIT (just.)-%

EBIT-%

ROE-%

ROI-%

Soliditet
Nettoskuldséattningsgrad

2021

0.22
0.29
0.50
-0.23
3.24
0.10

2021
12%
-2%
10%
-10%
14.4 %
10.6 %
9.1%
8.6 %
9.0 %
46.0 %
51.6 %

2022

0.22
0.34
0.50
-0.51
3.29
0.10

2022
14%
-8%
-8%
16%

1.6 %

85%

6.4 %

6.8 %

6.4 %

41.6 %
73.2%

2023

0.16
0.21
0.56
0.25
335
0.00

2023
3%
-2%
-22%
-39%
1.0 %
6.4 %
55%
4.7 %
54 %
42.9 %
69.5%

2024e

0.10
0.10
0.45
0.18
3.42
0.06

2024e
-5%
-9%
-29%
-50%
10.6 %
4.8 %
4.6 %
28 %
4.3 %
46.1%
64.3 %

2025e

0.24
0.24
0.62
0.39
3.60
0.10

2025e
5%
20%
60%
130%
122 %
73 %
73 %
6.9 %
71%
47.9 %
54.6 %



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

Datum
Accumulate The 12-month risk-adjusted expected shareholder
return of the share is attractive 3/29/2021
Reduce The 12-month risk-adjusted expected shareholder 5/20/2021
return of the share is weak

8/26/2021
Sell The 12-month risk-adjusted expected shareholder
return of the share is very weak 11/11/2021
The assessment of the 12-month risk-adjusted expected total 3/3/2022
shareholder return based on the above-mentioned definitions is
company-specific and subjective. Consequently, similar 12-month 5/4/2022
expected total shareholder returns between different shares may result 5/19/2022
in different recommendations, and the recommendations and 12-month
expected total shareholder returns between different shares should not 8/18/2022
be compared with each other. The counterpart of the expected total
shareholder return is Inderes’ view of the risk taken by the investor, 10/27/2022
which varies considerably between companies and scenarios. Thus, a
high expected total shareholder return does not necessarily lead to 1/2/2022
positive performance when the risks are exceptionally high and, 11/29/2022
correspondingly, a low expected total shareholder return does not
necessarily lead to a negative recommendation if Inderes considers the 3/1/2023
risks to be moderate.

5/10/2023
The analysts who produce Inderes’ research and Inderes employees
cannot have 1) shareholdings that exceed the threshold of significant 8/17/2023
financial gain or 2) shareholdings exceeding 1% in any company subject 9/5/2023
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 10/20/2023
portfolio investing real funds. All of Inderes Oyj’s shareholdings are
presented in itemised form in the model portfolio. Inderes Oyj does not 11/3/2023
have other shareholdings in the target companies analysed. The
remuneration of the analysts who produce the analysis are not directly 2/28/2024
or indirectly linked to the issued recommendation or views. Inderes Oyj
does not have investment bank operations. 5/10/2024
Inderes or its partners whose customer relationships may have a 7115/2024
financial impact on Inderes may, in their business operations, seek 8/1/2024

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.

Inderes har ingétt ett avtal med emittenten som ges en rekommendation
denna rapport, vilket omfattar utarbetande av aktieanalys.

Rekommendation

Minska
Oka
Oka
Oka
Oka
Oka
Koép
Oka
Kép
Kép
Oka
Oka
Oka
Kép
Kép
Oka
Oka
Oka
Oka
Minska
Minska

Riktkurs

8.60 €
930 €
930 €
930 €
760 €
720 €
720 €
6.50 €
550 €
550 €
550 €
540 €
510 €
5.00 €
5.00 €
4.00 €
330€
3.00€
320 €
290 €
270 €

Rekommendationshistoria (> 12 man.)

Aktiekurs
850 €
878 €
827 €
833 €
6.50 €
6.05 €
5.74 €
550 €
390 €
415 €
475 €
489 €
440 €
4.00 €
3.99 €
338€
288 €
265 €
288 €
280 €
289 €



inde
Ies.

Inderes democratizes investor information by connecting
investors and listed companies.

We help over 400 listed companies better serve investors.
Our investor community is home to over 70,000 active
members.

We build solutions for listed companies that enable
frictionless and effective investor relations. For listed
companies, we offer Commissioned Research, IR Events,
AGMs, and IR Software.

Inderes is listed on the Nasdaq First North growth market
and operates in Finland, Sweden, Norway, and Denmark.

Inderes Oyj

[tdmerentori 2

FI-00180 Helsinki, Finland
+358 10 219 4690

Award-winning research at inderes.fi

' STARMINE
' ANALYST AWARDS A
" FROM REFINITIV

JuhaKinnunen Mikael Rautanen Sauli Vilén
2012, 2016, 2017, 2018, 2019, 2020 2014, 2016, 2017, 2019 2012, 2016, 2018, 2019, 2020

Antti Viljakainen Olli Koponen Joni Gronqvist
2014, 2015, 2016, 2018, 2019, 2020 2020 2019, 2020

Erkki Vesola Petri Gostowski Atte Riikola
2018,2020 2020 2020



Vi sammanfor investerare
och borsbolag



	Slide 1: Sitowise
	Slide 2: Vinstvarningen pekar på utmaningar i Sverige 
	Slide 3
	Slide 4: Vi sänkte våra prognoser baserat på preliminära Q2 uppgifter
	Slide 5: Värderingstabell
	Slide 6: Värdering av jämförelsegrupp
	Slide 7: Balansräkning
	Slide 8: DCF-värdering
	Slide 9: DCF:s känslighet och väsentliga antaganden i grafer
	Slide 10: Sammanfattning
	Slide 11
	Slide 12
	Slide 13: Takakansilehti

