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It will do

The revenues of KH Group’s subsidiaries were under pressure as expected, but earnings developed favorably
despite the challenges in the business environment. The result day was crowned by the announcement that
Indoor Group’s Estonian property has been sold, which helps the company strengthen its leveraged balance
sheet. With forecast changes, the value indicated by our sum of the parts calculation rose to EUR 1.04. We raise
our target price to EUR 0.95 and reiterate our Accumulate recommendation

Profitability developed well despite the weak demand environment

KH-Koneet's revenue decreased more than we expected, depressed by weak machine trade, but the company
managed to improve its EBIT driven by the increased rental business. We believe the earnings improvement
focused on Sweden, where the business environment does not seem quite as challenging as in the domestic
market, but profitability was also supported by the increase in the value of sold inventories. Against our
expectations, Indoor was able to turn its revenue to growth despite the shrinking target market and the shutdown
of the Estonian business that started in Q4, and strong revenue pushed earnings to an estimate overshoot. In
addition, the Group announced the sale of the company’s Estonian property for a price of 4.0 MEUR, which will
increase Q124 EBIT by 3.7 MEUR. The revenue of Rakennuttajatoimisto HTJ developed more slowly than we
expected due to sick leaves, but EBIT was in line with our forecasts. Despite the soft revenue development, the
order backlog at the end of 2023 was some 7% higher than the comparison period. NRG, which enjoys strong
demand, presented much higher figures than we expected.

The guidance is strong, but we see a risk in terms of its sustainability

KH Group's guidance for 2024 is very strong revenue of 400-420 MEUR and EBIT of 14-16 MEUR. The EBIT
guidance does not include the sale of the Estonian property. The convincing report and strong guidance put
upward pressure on our forecasts and for Group level figures, we are now at the bottom end of the forecast
range, but we see a risk in the sustainability of the guidance, as the business environment this year will be more
challenging than usual for every subsidiary except NRG. According to the management’s comments, achieving
the guidance should be in the company’s own hands, but the Finnish port strike may, if prolonged, pose new
challenges, especially for Indoor. In connection with the report, we raised our forecasts for Indoor, KH-Koneet and
NRG, which is also reflected in our SOTP calculation.

There is still upside in the SOTP but a long game in KH-Koneet

Our sum of the parts calculation indicates a value of EUR 1.04 per share for the group. In our SOTP calculation, we
have defined the following subsidiary-specific values: KH Koneet 52 MEUR, Indoor 27 MEUR, HTJ 16.5 MEUR and
NRG 3 MEUR. In our view, the balance sheet risk related to Indoor, in particular, has decreased and, even for NRG,
the path to materializing the value seems more straightforward than before, although a drop in interest rates
would undoubtedly facilitate the sale of subsidiaries. In our SOTP calculation, the subsidiary-specific valuations
seem cheap with earnings-based multiples but we believe that the safety margin is low, especially for this year’s
forecasts. Looking further and as the group structure simplifies, the investment story is increasingly linked to
whether KH-Koneet can generate good profitability outside the domestic market.
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2023 2024e 2025e 2026e

EBIT adij. 10.8 14.3 19.0 20.7

EBIT-% adj. 27% 3.6% 46 % 4.7 %
Net Income -7.0 3.6 51 6.8
EPS (adj.) 0.12 0.00 0.09 0.12
P/E (adj.) 6.5 neg. 9.6 7.3
P/B 0.6 0.6 0.6 0.5
Dividend yield-% 0.0% 0.0% 0.0% 0.0%
EV/EBIT (adj.) 19.0 13.2 9.4 8.2
EV/EBITDA 6.4 3.6 4.0 3.6
Source: Inderes
Guidance (New guidance)

KH Group estimates, with the current Group structure, to
reach net sales of EUR 400-420 million and operating
profit of EUR 14-16 million.
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Deteriorating economic situation
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Tightening competitive situation
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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
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Q04e

0.09

2025e

0.12
I.OO

2026e

Dividend/ share

2024e
0.85
581
49
190
neg.
13.6
0.6
0.1
0.5
36
13.2
0.0 %
0.0 %

2025e
0.85
58.1
49
180
9.6
9.6
0.6
0.1
0.4
4.0
9.4
0.0 %
0.0 %

2026e
0.85
58.1
49
170
7.3
23
0.5
0.1
0.4
3.6
8.2
0.0 %
0.0 %



Decreasing revenue did not hinder earnings development

KH-Koneet suffered from a weakening cycle

KH-Koneet's revenue decreased clearly due to
weaker demand in the machine trade and was below
our expectations. The company’s revenue decreased
by 22% in Finland and 14% in Sweden. Despite clearly
weakened revenue, KH-Koneet was able to increase
its EBIT driven by the rental business contrary to our
expectations. The relative profitability was supported
by equipment delivered from the balance sheet that
was purchased at a lower price than prevailing
market prices and by aftermarket activities with a
more stable demand profile and a stronger margin
level than machine trade. We believe, the earnings
improvement focused on the Swedish business with
a lower profitability level. In connection with the
report, the Group changed the recording method for
the machine rental business, which caused minor
changes to 2022 and 2023 figures and led to
financial liabilities of leasing equipment being
separated from lease liabilities in the balance sheet.

Revenue Q4'22 Q4'23
MEUR Comparison Actualized
Indoor Group 471 481
KH-Koneet Group 48.0 391
Nordic Rescue Group 125 1.4
HTJ 6.7 6.6
Adj, EBIT (IFRS) Q4'22 Q4'23
MEUR Comparison Actualized
Indoor Group -0.1 0.6
KH-Koneet Group 2.8 32
Nordic Rescue Group 0.6 0.9
HTJ 1.0 0.6
Unallocated costs -0.6 -0.6

Source: Inderes. NB! Comparison period figures are pro forma

Indoor's revenue suddenly made an upturn

Indoor’s development was strong in Q4, as revenue
suddenly turned to growth despite the shrinking
target market and the exit from Estonia. According to
the company, the revenue of the Asko chain, which
has been plagued by the weakened business
environment in recent years, turned to small growth
and Sotka's development continued to be positive.
We expected an improvement in the gross margin
due to the industry’s lower inventory levels and
decreased personnel costs also supported
profitability. As in the comparison period, the
implementation of the company’s new ERP system
resulted in costs of 0.6 MEUR in Q4, and
management is still expecting the project to be
completed during H124.

Sick leaves plagued HTJ

As expected, the Q4 figures of HTJ showed signs of
weakening amid a weak construction sector, but
public and infrastructure construction, central to HTJ,
held its own better than the rest of the sector. Sick

Q4'23e Growth Growth Difference (%)
Inderes Estimate Act. Act. vs. inderes

447 -5% 2% 7%

46.6 -3% -19% -16%

8.8 -30% -9% 30%

6.9 3% -1% -5%
Q4'23e Growth Growth Difference (%)
Inderes Estimate Act. Act. vs. inderes

-0.1

2.0 -30% 14% 63%

0.3 -52% 55% 221%

0.6 -38% -40% -4%

-0.7

leaves also depressed the company’s revenue and
consequently profitability.

NRG's turnaround is progressing

NRG’s quarter was clearly stronger than expected, as
revenue fell slightly from the strong comparison
period. According to KH Group, the long-standing
challenges in the availability of chassis and
components have largely disappeared, which makes
performance easier. NRG’s strong profitability was
due to the shrinking cost structure of the parent
company and the high profitability of Sala Brand.

The release of working capital supported the
balance sheet position

Operationally, KH Group performed well in Q4 and
the Group was able to reduce its net debt partly
supported by seasonal release of working capital.
However, the Group’s financing costs clearly
exceeded our forecast, due to the increase in the
redemption liabilities of minorities in KH-Koneet and
HTJ (i.e. the consideration increases due to the
increase in the estimated fair value of the assets).



The report put upward pressure on our forecasts

The guidance is really strong

For the current year, KH Group's guidance is revenue
of 400-420 MEUR and EBIT of 14-16 MEUR with the
current group structure. We find the guidance very
strong when you consider that the business
environment is exceptionally challenging for all
subsidiaries except NRG, which has a full order book.
At the same time, the change in the accounting
treatment of KH-Koneet's rental business depressed
the company’s revenue and, based on the
management’s comments, the earnings guidance
does not consider the 3.7 MEUR impact from the
sales gain of Indoor’s Estonian property.

Our updated forecasts are at the bottom end of the
guidance. We believe achieving the guidance in this
business environment would be a very strong
performance, and it leaves little room for negative
surprises. However, due to the recent management

change, it is difficult to assess the sustainability/
accuracy of the company’s guidance.

KH-Koneet's revenue forecasts down, profitability
forecasts up

Due to KH-Koneet’'s weaker revenue than we
expected, we cut our revenue forecasts for the next
few years slightly. The forecast change is highlighted
by the change in the accounting treatment of rental
equipment implemented by the Group, which
depressed the pro forma revenue and result of the
previous year but raised relative profitability. In terms
of profitability, however, we found the quarter
encouraging, as management comments suggest
that the profitability of the Swedish business has
developed favorably, which validates the longer-term
growth story.

Estimate changes 2023e 2023e Change 2024e 2024e Change 2025e
Revenue (MEUR) Old New % Old New % Old
Indoor Group 183 186 2% 174 181 4% 177
KH Koneet 171 152 -1% 163 150 -8% 173
HTJ 26.6 26.3 -1% 27.0 26.8 -1% 27.8
NRG 35.7 38.3 7% 36.2 40.0 1% 371
Adk. EBIT (MEUR)

Indoor Group 0.4 11 168% 33 8.2 149% 6.7
KH Koneet 8.2 9.0 10% 5.4 7.5 40% 7.8
HTJ 2.6 2.6 -1% 2.2 2.2 1% 31
NRG 1.3 1.9 48% 13 2.0 58% 1.3
Unallocated items -2.9 -2.8 -3% -2.1 -2.0 -5% -1.8

Source: Inderes

2025e

Indoor's operational forecasts up and sales gain
included

The strong Q4 report and revenue growth in the
shrinking market despite the exit from Estonia
strengthened our confidence in Indoor’s earnings
turnaround. However, the biggest driver behind the
2024 earnings growth is a sales gain of 3.7 MEUR
recorded on the Estonian property. We believe that
of the subsidiaries, Indoor is most affected by the
Finnish port strike, so one should keep an eye on the
company if the strike is prolonged.

NRG is already selling 2025

Based on management's comments, NRG’s earnings
turnaround is proceeding convincingly and the
company’s order book is already full for 2024. We
raised our estimates for the coming years to include
the dissolving of the strong order book.

Change
New %
185 5%
162 -7%
27.6 -1%
4.2 1%

7.0
8.9
3.0
1.9
-1.8

5%

14%
-1%
43%
0%



Changes in our sum of the parts calculation

The report strengthened the international growth
strategy of KH-Koneet

Based on the Q4 report, KH-Koneet may be less
cyclical than feared. During the quarter, the company
was able to improve its profitability despite
weakened revenue, and we believe that the Swedish
business in particular improved from the comparison
period, which validated the international growth
strategy. However, the Q4 report is diluted by a
change in the market price of the sold machines
between the time of purchase and the sale, which
supported Q4 profitability in an unknown manner. At
the same time, the guidance provided by KH Group
indicates that KH-Koneet is expected to improve its
earnings this year, despite the weak economic
situation.

52.0
440

16.5 16.5

Due to leverage, Indoor's and NRG's valuations are
sensitive to forecast changes

In the case of NRG and Indoor Group, we raised our
estimate of the companies’ fair value after a strong
report and the improved outlook outlined therein.
Due to the leveraged balance sheet of both
companies, even small forecast changes have a
strong leveraged effect on the value of the share
capital. For Indoor, sales of the Estonian property
flows almost directly to the company’s value, as our
forecasts did not consider the sale of the property,
but we had already removed the Estonian business
from our forecasts (i.e. the property was a useless
asset in the balance sheet for the forecasts).

Changes to the sum of the parts

13 30 5
S
5.7 20
~ 178
96 13
164 164
KH Koneet Indoor Group HTJ NRG Indoor's and NRG's KH-Koneet's and Group administration Parent company's net

minorities HTJ's minorities costs debt

mOld mNew



Sum of the parts is the most reliable valuation method

Formation of the sum of the parts

We approach KH Group’s valuation with a sum of the
parts calculation. In our view, the method is optimal,
as the current Group structure is to be dismantled,
which enables value to be released. At the same
time, due to the subsidiaries' differing cash flow and
risk profiles, the profitability of their growth and the
acceptable valuation multiples differ considerably.

In our sum of the parts model, we have estimated the
fair value of each of KH Group's subsidiaries using
company-specific DCF models and by comparing the
multiple-based fair value valuation to company-
specific peers' valuations. In the subsidiary-specific
valuation, we utilize company-specific financial
statements that comply with FAS accounting (excl.
Indoor Group that reports under IFRS), which slightly
weakens the comparability of the figures with peers.

We deduct the minority holding of the company, the
Group administration expenses, and our estimate of
the parent company’s debts from the company-

specific fair value estimate as part of the calculation.
Our sum of the parts calculation indicates that KH
Groups value per share is EUR 1.07

Group administration expenses consume the fair
value of the whole

We have estimated that normalized Group
administration expenses are 1.8 MEUR, which we
have discounted at a 11% cost of capital from here to
eternity. Expenditure has been slightly higher in
recent years, but we expect it to fall when the
strategy is clear and as it progresses. One could
argue for a larger drop in group costs when the
group only includes KH-Koneet. We believe that this
approach is logical, but the challenge we see is new
administrative costs that would arise if another
subsidiary would be listed on the stock exchange.

Formation of the sum of the parts Equity value DCF Fair value Net debt 2024e EV 2024e
KH Koneet 55.6 52.0 16.3 68.3
Indoor Group 30.5 27.0 63.0 90.0
HTJ 228 16.5 5.8 223
NRG 4.5 3.0 1.0 14.0
- Indoor's and NRG's minorities -12.2

- KH-Koneet's and HTJ's minorities -7.8

- Group administartion costs -16.4

+ Parent company's net debt -2.0

= Sum of the parts 60.1

Group's current market cap 494

Discount to SOTP -18%

Per share value indicated by SOTP 1.04 €



Implicit valuation multiples

In the adjacent table, we have tried to illustrate the implicit valuation multiples of KH Group's subsidiaries
based on our fair value estimates. The multiples follow FAS accounting except for Indoor Group, as the
company’s financial statements follow the FAS standard. To improve comparability, we have adjusted goodwill
depreciation from our earnings estimates. We have not predicted dividend distribution, which means the cash
flow generated by the companies lowers net debt and EV.

KH-Koneet's valuation anticipates a slowing machine trade

For KH-Koneet, the earnings-based valuation seems attractive, but the forecasts include less safety margin
than before as the challenges in the construction sector weigh on the company’s performance. If the company
performs in the manner outlined in the guidance this year and manages to improve the profitability of the
Swedish business, we continue to see upward pressure in our estimate of the company’s value. Compared to
the peers, KH-Koneet is priced at a discount on earnings basis which we find justified due to the smaller size of
the company and more limited growth track record than for the peers.

Turnaround company status is reflected in Indoor's valuation

Measured by EBITDA, Indoor seems cheap with our 2024 forecasts, although due to the high depreciation/
EBITDA ratio, the multiple may be misleading and our net profit forecast is barely positive for next year. Indoor
has historically generated high profitability but due to the company’s elevated risk profile and weakened
performance, we consider it justified that the company is priced at a discount to the book value on a balance
sheet basis. In the short term, the forecast risk is also elevated due to the ERP project that is in a critical stage.
As performance recovers and the balance sheet strengthens, we see prerequisites for balance sheet-based
premium pricing and a clear upside relative to the current value. Indoor’s peers are priced mainly at a discount
to book value, which may indicate market doubts about the industry’s long-term value creation outlook.

Due to HTJ's capital-light business model, the focus is on earnings-based multiples

Due to HTJ’s very capital-light business model, we prefer EV-based earnings multiples when assessing the
company’s valuation. With the company-specific market value of 16.5 MEUR we determined, HTJ is priced at a
clear discount to its peers. Due to the small size of the company and the current ownership structure, we
believe it should be priced at a discount compared to the listed peers. Our DCF model, on the other hand,
indicates a value of approximately EUR 22 million for the company. The businesses' resilience to cyclicality is
somewhat unclear to us in HTJ, but infrastructure construction and public sector premises account for over
60% of revenue, limiting fluctuation.

NRG’s earnings-based valuation is low but not without reason

NRG’s revenue- and earnings-based valuation multiples are low, which is explained by the company’s high risk
profile and turnaround status. Assessing the company’s sustainable performance is extremely difficult with the
current track record, which we feel should be reflected in acceptable valuation multiples. Due to the
company’s significant leverage, a successful earnings turnaround would have a significant positive impact on
the value of equity.

KH Koneet
EV/Sales
EV/EBITDA
EV/Adj. EBIT
Adj. P/E

P/B

Indoor Group
EV/Sales
EV/EBITDA
EV/EBIT

P/E

P/B

HTJ
EV/Sales
EV/EBITDA
EV/Adj. EBIT
Adj. P/E

P/B

NRG
EV/Sales
EV/EBITDA
EV/Adj. EBIT
Adj. P/E

P/B

2024e
0.5
7.6
8.1
91
11

2024e
0.5
815
171
58.0
0.7

2024e
0.8
9.8
10.4
10.5
1.5

2024e
03
5.9
71
41
-0.6

2025e
0.4
6.2
6.7
7.4
1.0

2025e
0.4
33
1.4
83
0.7

2025e
0.7
6.4
6.7
7.3
13

2025e
0.3
6.1
7.5
43
-0.5

2026e
0.3
5.0
55
6.3
0.9

2026e
0.4
2.7
9.1
6.4
0.6

2026e
0.6
52
54
6.6
11

2026e
0.3
6.4
8.1
5.1
-0.4

2027e
0.3
4.2
47
5.6
0.8

2027e
0.3
23
7.6
515
0.5

2027e
0.5
43
45
6.3
0.9

2027e
0.3
6.1
7.6
4.2
-0.4



Valuation table

Valuation 2019
Share price 1.28
Number of shares, millions 57.8
Market cap 74
EV 42
P/E (adj.) 5.8
P/E 5.8
P/B 0.9
P/S >100
EV/Sales 833
EV/EBITDA 2.6
EV/EBIT (adj.) 26
Payout ratio (%) 835%
Dividend yield-% 14.5%

Source: Inderes

2019 2020 2021

m P/B

P/B

2020
1.08
58.0

63
54
6.3
6.3
0.8
19.6
16.9
4.6
4.6
234 %
37 %

2022 2023 2024e 2025e 2026e

e Median 2019 - 2023

2021

1.92
58.1
12
16
6.1
6.1
1.2
9.7
10.1
5.8
5.8
0.0 %
0.0 %

2019 2020 2021

2022 2023
118 0.81
58.1 58.1
69 47
232 205
5.0 6.5
5.0 neg.
0.8 0.6
0.2 0.1
0.5 0.5
19.5 6.4
19.5 19.0

0.0 % 0.0 %

0.0 % 0.0 %

EV/EBIT

195 190

2022 2023 2024e 2025e 2026e

s EV/EBIT (adj.)

e Median 2019 - 2023

2024e 2025e
0.85 0.85
58.1 58.1
49 49
190 180
neg. 9.6
13.6 9.6
0.63 0.59
0.1 0.1
0.5 04
3.6 4.0
13.2 94
0.0 % 0.0 %
0.0 % 0.0 %
83.3
16.9
101

2019 2020 2021

[ EV/Sales

2026e 2027e
0.85 0.85
58.1 58.1
49 49
170 161
73 5.9
73 5.9
0.5 0.5
041 0.1
04 0.3
3.6 33
8.2 73
0.0 % 0.0 %
0.0 % 0.0 %
EV/Sales
145.1975
(vRe) [V Re) (vRe) ox:3 o4 101

2022 2023 2024e 2025e 2026e

e Median 2019 - 2023



Income statement

Q123 Q2'23 Q323 Q4'23 2023 Q1'24e Q2'24e Q3'24e
Revenue 100 100 97.6 105 403 92.7 100.0 98.5
KH-Koneet 40.5 40.4 323 391 152 34.0 40.4 33.9
Indoor Group 43.6 44.0 50.6 481 186 423 427 49.6
HTJ 6.1 7.0 6.5 6.6 26.3 6.3 7.2 6.6
Nordic Rescue Group 9.9 8.8 8.2 1.4 383 10.0 9.7 8.4
EBITDA 14.0 10.6 14.5
Depreciation -8.8 -8.8 -8.8
EBIT (excl. NRI) 11 29 5.1 17 10.8 15 18 5.7
EBIT 11 0.9 -6.8 17 -31 5.2 18 5.7
KH-Koneet 1.8 2.0 2.0 32 9.0 1.5 17 1.9
Indoor Group -0.6 -1.5 2.6 0.6 11 33 -0.4 3.2
HTJ 0.4 0.6 1.0 0.6 2.6 0.4 0.5 0.7
Nordic Rescue Group 0.1 0.6 0.3 0.9 1.9 0.5 0.5 0.4
Unallocated items -0.6 -0.8 -12.7 -3.6 -17.7 -0.5 -0.5 -0.5
Net financial items -2.6 -35 -2.1 -4.1 -12.3 -2.7 -2.7 -2.7
PTP 15 -2.6 -8.9 -24 -15.4 25 -0.9 3.0
Taxes 0.5 0.4 2.2 0.2 33 -0.5 0.2 -0.6
Minority interest 0.0 12 32 0.8 52 -11 -0.1 -0.5
Net earnings -1.0 -1.0 -3.2 -15 -6.7 0.9 -0.8 1.9
EPS (adj.) -0.02 0.02 0.15 -0.03 0.12 -0.05 -0.01 0.03
Key figures Q123 Q2'23 Q323 Q4'23 2023 Q1'24e Q2'24e Q3'24e
Revenue growth-% -7.4 % -0.3% 1.0%
Adjusted EBIT growth-% 352% -39.4% 1.8%
EBITDA-% 15.1% 10.6 % 14.7 %
Adjusted EBIT-% 11% 29% 52% 1.6% 27% 1.6 % 1.8% 58%
Net earnings-% -1.0% -1.0% -33% 1.4 % 1.7 % 0.9% -0.8% 1.9%

Source: Inderes

*NB! The figures for 2022-H1'23 consist of pro forma figures from different subsidiaries, not official reported figures to
improve comparability. In the future, the figures will correspond to the reported figures.

The subsidiaries’ forecasts follow IFRS accounting, which results in a discrepancy with company-specific DCF models that
follow FAS accounting.

Q4'24e
107
414
46.9
6.7
1.9
14.2
-8.8
54
54
25
2.2
0.6
0.6
-0.5
-2.7

27
-0.5
-0.4

17
0.03

Q4'24e
1.6 %
216.1%
13.3%
5.0%
1.6 %

2024e
398
150
181
26.8
40.0
53.2
=52
14.3
18.0
7.5
8.2
22
2.0
-20
-10.8
7.2
S5
-21
3.6
0.00

2024e
-13%
326%
13.4 %
3.6%
0.9%

2025e
416
162
185
276
4.2
45.2
-26.2
19.0
19.0
8.9
7.0
3.0
19
-1.8
-10.4
8.6
-17
-1.8
51
0.09

2025e
4.4 %
328 %
10.9 %
4.6 %
12%

2026e
442
181
190
28.6
423
47.3
-26.6
20.7
20.7
10.0
7.6
213
17
-1.8
<87/
1.0
-2.2
20
6.8
0.12

2026e
6.3%
8.8 %
10.7 %
47 %
15%

2027e
467
199
194
29.6
433
49.0
-27.0
220
220
1.0
7.8
34
17
-1.8
-8.5
13.5
-2.7
-24
8.4
0.14

2027e
5.6 %
6.5%
10.5 %
47 %
1.8%



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

*NB! The 2021 balance follows the reporting method of the investment company and is therefore not comparable
with the current conglomerate reporting method. We have replaced the 2022 balance sheet of the investment

2022
213
37.7
653

104
0.0
0.0
0.8
52
164
12
73
18.8
26.4
377

2023
213
39.9
63.8

103
0.0
0.0
0.7
53
135
100.0

0.0
237
11
348

2024e

207
39.9
62.3
105
0.0
0.0
0.0
0.0
131
97.5
0.0
13.9
199
338

2025e

207
399
60.7
106
0.0
0.0
0.0
0.0
135
99.8
0.0
14.5
20.8
342

2026e

207
39.9
59.1
108
0.0
0.0
0.0
0.0
144
106
0.0
15.5
221
350

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

company with the balance sheet of the conglomerate form the H1'23 report so that our future balance sheet
forecasts are built on a comparable data point.

2022
87.8
15.2
534

0.0
13.0
0.0
6.2
128
15.7
0.0
110
0.0
25
161
744
86.4
0.0
377

2023
79.3
15.2
46.6
0.0
12.9
0.0
4.7
122
12.7
0.1
106
0.0
36
147
60.4
86.2
0.0
348

2024e
78.3
15.2
50.2
0.0
12.9
0.0
0.0
112
12.7
0.0
96.1
0.0
36
148
64.1
83.6
0.0
338

2025e
834
15.2
55.4
0.0
12.9
0.0
0.0
107
12.7
0.0
90.6
0.0
36
152
60.4
91.5
0.0
342

2026e
90.2
15.2
62.1
0.0
12.9
0.0
0.0
102
12.7
0.0
855
0.0
36
159
57.0
102
0.0
350



Peer group valuation 1/2

Indoor's peer group valuation
Company

SURTECO GROUP (XET)
NOBIA

MAISONS DU MONDE

LEON'S FURNITURE
WILLIAMS-SONOMA

Indoor Group (Inderes, IFRS)
Average

Median

Diff.-% to median

NRG's peer group valuation
Company

ROSENBAUER INTL.
OSHKOSH

REV GROUP

NRG (Inderes, FAS)
Average

Median

Diff.-% to median

Market cap
MEUR

205
18
184

1051

17428
52

Market cap
MEUR
186
7156
900
3

EV
MEUR
579
561
883
1232
16785
20

EV
MEUR
671
7807
819
14

EV/EBIT
2024e 2025e
1.2 8.3
29.7 13.9
25.0 19.0
NA NA
14.6 14.1
171 1.4
20.1 13.8
19.8 14.0
-14% -18%
EV/EBIT
2024e 2025e
1.4 10.0
8.7 83
6.8 55
71 7.5
9.0 7.9
87 8.3
-18% -10%

EV/EBITDA
2024e 2025e
53 4.5
6.6 4.8
4.5 4.3
5.8 55
12.3 12.0
3.5 33
6.9 6.2
5.8 4.8
-39% -32%
EV/EBITDA
2024e 2025e
7.4 6.8
7.2 6.9
57 4.6
5.9 6.1
6.8 6.1
7.2 6.8
-18% -9%

EV/Sales
2024e 2025e
0.7 0.6
0.6 0.5
0.8 0.8
0.7 0.7
2.4 2.4
0.5 0.4
1.0 1.0
0.7 0.7
-30% -37%
EV/Sales
2024e 2025e
0.6 0.5
0.8 0.8
0.4 0.3
0.3 0.3
0.6 0.6
0.6 0.5
-39% -39%

2024e

8.1
-19.9
18.8
1.0
203
58.0
7.7
1.0
425%

2024e

6.0
1.4
12.9
41
1041
1.4
-64%

2025e

53
9.5
8.8
10.1
19.5
8.3
10.6
9.5
-12%

2025e

4.9
10.6
9.2
4.3
8.2
9.2
-54%

P/B

2024e

0.5
0.3
0.3
NA
9.2
0.7
2.6
0.4
82%

P/B

2024e

0.9
1.8
2.1
-0.6
1.6
1.8



Peer group valuation 2/2

HTJ's peer group valuation
Company
SITOWISE GROUP
SWECO B

AFRY

REJLERS B

WSP GLOBAL
ETTEPLAN
ARCADIS
SOLWERS

HTJ (Inderes, FAS)
Average

Median

Diff.-% to median

KH -Koneet's peer group valuation
Company

UNITED RENTALS

H&E EQUIPMENT SERVICES
MCGRATH RENTCORP
SPEEDY HIRE

VP

WETTERI OYJ

BILIA A

KH Koneet (Inderes, FAS)
Average

Median

Diff.-% to median

Market cap
MEUR
98
3937
1691
272
19091
334
5178
40
17

Market cap
MEUR
43911
2037
2747
133
266
77
148
52

EV
MEUR
181
4424
2105
327
21633
397
6040
21
22

EV
MEUR
54188
3344
3449
337
495
221
1881
68

EV/EBIT
2024e 2025e
13.4 10.3
18.0 15.8
1.9 10.6
12.3 11
46.9 33.8
13.0 1.3
14.7 12.6
4.2 4.2
104 6.7
16.8 13.7
13.2 1.2
-21% -40%
EV/EBIT
2024e 2025e
14.2 13.6
1.9 10.9
16.9 15.4
10.0 8.2
8.4 8.1
16.1 141
13.4 1.7
8.1 6.7
1.4 10.3
12.6 13
-36% -41%

EV/EBITDA
2024e 2025e
71 6.2
13.0 1.8
8.0 7.4
7.5 7.0
15.1 13.8
7.8 7.2
1.0 9.7
26 23
9.8 6.4
9.0 8.2
7.9 7.3
24% -11%
EV/EBITDA
2024e 2025e

8.4 8.0
5.0 4.6
1.2 10.4
29 2.7
37 37
7.5 7.0
7.9 7.2
7.6 6.2
5.8 54
6.2 5.8

22% 7%

EV/Sales
2024e 2025e
0.9 0.8
17 1.6
0.9 0.8
0.9 0.8
2.7 2.6
1.0 1.0
14 1.3
0.3 0.3
0.8 0.7
1.2 1.2
1.0 0.9
-13% -21%
EV/Sales
2024e 2025e
3.9 38
2.3 2.2
44 4.1
0.7 0.6
11 11
0.4 0.3
0.6 0.5
0.5 0.4
1.7 1.6
0.9 0.9
-49% -53%

2024e

14.0
216
13.8
13.5
28.6
13.5
18.3
13.7
10.5
1741
13.9
-24%

2024e

16.4
121
225
7.8
7.5
303
1.7
941
13.5
1.9
-23%

P/E

P/E

2025e

9.4
18.7
1.8
12.0
25.0
1.9
15.5
12.4
7.3
14.6
12.2
-40%

2025e

15.0
10.6
19.8
6.0
71
14.9
9.9
7.4
104
10.3
-27%

P/B
2024e
0.8
39
14
16
41
26
4.0
10
15
24
241
-26%

P/B
2024e
5.2
34
NA
05
13
19
24
1
241
19
-42%



DCEF calculation 1/4

DCF model KH Koneet (FAS)

Revenue growth-%

EBIT-% (adj.)

EBIT (adj.)

+ Depreciation

- Paid taxes

- 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

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

2022
15.2 %
5.0 %

9.7
26
-19
-11.9
-24
0.0
-7.4
-9.8
0.0
-9.8

2023

217 %

5.4 %
8.2
23
-2.0
0.6
91
0.0
-2.3
6.8
0.0
6.8

2024e
1.7 %
4.5 %
6.7
2.2
-1.7
-2.2
5.1
0.0
-1.6
35
0.0
35
3.2
835
835
-31.0
3.1
0.0
0.0
55.6

20.0%
30.0 %
6.0 %
1.40
4.75%
2.50%
25%
1.7 %
9.6 %

2025e
8.0%
5.0 %
81
2.4
-2.0
-3.8
4.7
0.0
-2.8
1.9
0.0
1.9
16
734

2026e

12.0 %
59%
10.8
27
2.2
-2.6
87
0.0
-34
54
0.0
54
4.2
71.8

2024e-2028e

2029e-2033e

TERM

2027e
10.0 %
59%
1.7
3.0
-2.3
-3.4
8.9
0.0
-39
5.0
0.0
5.0
35
67.6

2028e

14.0 %
5.0 %
1.4
34
-1.8
-5.8
7.2
0.0
-4.9
22
0.0
2.2
14
64.1

2029e

12.0 %

5.0 %
12.7
3.8
-1.8
-7.6

2030e
4.0%
5.0%
13.2
4.0
-1.9
-2.8
125
0.0
-4.0
85
0.0
8.5
4.6
61.2

2031e
25%
5.0 %
13.6
4.1
-1.9
-1.9
13.9
0.0
-4.6
9.3
0.0
9.3
45
56.7

Cash flow distribution

18%

2024e-2028e

24%

m2029e-2033e ®WTERM

2032e
2.0%
45 %
12.5
4.2
-1.7
-1.5
134
0.0
-4.1
9.3
0.0
93
4.2
521

2033e
1.5%
42 %
1.8
4.2
-1.5
-1.2
13.3
0.0
-4.6
87
0.0
87
35
47.9

TERM
1.5%
42 %

109
444
44.4



DCEF calculation 2/4

DCF model Indoor Group (IFRS)

Revenue growth-%

EBIT-%

EBIT (operating profit)

+ Depreciation

- Paid taxes

- 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

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

2022
-6.2 %
05%
1.0
19.3
-0.2
-1.6
13.7
0.0
-20.9
7.2
0.0
-7.2

2023
-31%
0.6 %
11
18.7
-0.2
-0.1
19.5
0.0
-16.6
3.0
0.0
3.0

2024e
-26%
45 %
8.2
17.2
-1.6
-25
213
0.0
-13.9
7.4
0.0
7.4
7.0
107
107
-82.2
5.8
0.0
0.0
30.5

20.0%
75.0 %
6.5%
15
4.75%
25%
25%
121%
6.9 %

2025e
20%
3.8%
7.0
17.6
-1.4
0.0
23.2
0.0
-16.6
6.6
0.0
6.6
5.9
96.9

2026e

25%
4.0 %
7.6
18.0
-1.5
0.0
2441
0.0
-15.4
8.7
0.0
8.7
72
91.0

2024e-2028e

2027e
25%
4.0 %
78
18.5
-1.6
0.0
247
0.0
-16.2
85
0.0
85
6.6
83.8

2028e
25%
43%
8.6
18.9
-1.7
0.0
258
0.0
-20.4
54
0.0
54
3.9
77.2

2029e
20%
43 %
87
19.3
1.7
0.0
26.3
0.0
-20.5
5.8
0.0
5.8
3.9
733

2030e
2.0%
42 %
87
19.7
1.7
0.0
26.7
0.0
-20.9
5.7
0.0
57
3.6
69.4

2031e
20%
42 %
89
201
-1.8
0.0
27.2
0.0
-214
5.8
0.0
58
35
65.8

Cash flow distribution

2024e-2028e ®m2029e-2033e ®WTERM

29%

2032e

1.5%
42 %
9.0
20.4
-1.8
0.0
27.6
0.0
-21.4
6.2
0.0
6.2
35
62.3

2033e
1.0 %
4.0 %
87
20.6
1.7
0.0
275
0.0
-213
6.3
0.0
6.3
33
58.8

TERM
1.0 %
4.0 %

107
55.6
55.6



DCEF calculation 3/4

DCF model HTJ (FAS)
Revenue growth-%
EBITDA-%

EBIT (operating profit)

+ Depreciation

- Paid taxes

- 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

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

2022
217 %
125%

1.0
1.9
-0.2
-0.5
24
0.0
-1.9
0.5
0.0
0.5

2023
13.7 %
17.8 %

25
2.2
-0.5
03
45
0.0
-2.2
23
0.0
23

2024e

21%
85%
0.6
1.6
-0.4
-0.9
1.0
0.0
-1.2
-0.2
0.0
-0.2
-0.2
311
3141
-10.5
23
0.0
0.0
22.8

20.0%
25.0%
6.5%
130
4.75%
2.50%
25%
1.2 %
9.7 %

2025e

3.0%
1.1%
29
0.1
-0.6
0.1
25
0.0
-0.1
24
0.0
24
2.0
29.0

2026e

35%
1.6 %
3.2
0.1
-0.6
0.1
27
0.0
-0.2
2.6
0.0
26
2.0
26.9

2024e-2028e

2029e-2033e

TERM

2027e

35%
1.6 %
33
0.1
-0.7
0.1
28
0.0
-0.2
2.7
0.0
2.7
1.9
24.9

2028e

25%
1.2%
3.2
0.2
-0.6
0.1
28
0.0
-0.2
2.6
0.0
2.6
17
23.0

2029e

20%
1.2%
33
0.2
-0.7
0.0
28
0.0
-0.2
2.7
0.0
2.7
1.6
213

Cash flow distribution

2030e
20%
1.2%

34
0.2
-0.7
0.0
29
0.0
-0.2
27
0.0
2.7
1.5
19.8

26%

23%

2031e
20%
1.1%

34
0.2
-0.7
0.0
29
0.0
-0.2
2.8
0.0
2.8
13

18.3

2032e

20%

1.0 %
34
0.2
-0.7
0.0
3.0
0.0
-0.2
2.8
0.0
2.8
1.2
17.0

2033e

20%

10.5%
33
0.2
-0.7
0.0
29
0.0
-0.2
27
0.0
2.7
11
15.7

2024e-2028e m2029e-2033e mTERM

TERM
20%
10.5%

36.1
14.6
14.6



DCEF calculation 4/4

DCF model NRG (FAS)
Revenue growth-%
EBITDA-%

EBIT (operating profit)

+ Depreciation

- Paid taxes

- 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

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

2022

1.0 %

-4.7 %
-8.7
6.7
0.0
-0.4
1.3
0.0
-01
-1.5
0.0
-1.5

2023
-83%
4.4 %
-4.5
6.2
-0.4
0.4
17
0.0
0.2
1.9
0.0
1.9

2024e
4.5 %
5.9 %
04
2.0
-0.4
-0.5
1.5
0.0
-0.5
1.0
0.0
1.0
0.9
17.3
17.3
-15.0
23
0.0
0.0
45

20.0%
65.0 %
7.0%
1.80
4.75%
2.50%
25%
13.6 %
8.4 %

2025e

3.0%
5.4 %
0.2
2.0
-0.4
-0.1
17
0.0
-04
13
0.0
13
11
14.5

2026e
25%
49%

01
2.0
-0.3
-0.1
1.6
0.0
-0.4
12
0.0
12
1.0
134

2024e-2028e

2029e-2033e

TERM

2027e
25%
49 %
0.1
2.0
-0.3
-0.1
17
0.0
-0.4
1.2
0.0
12
0.9
12.4

2028e

25%
4.4 %
0.8
12
-0.3
-0.1
15
0.0
-0.5
11
0.0
11
0.7
1.5

2029e

20%
4.4 %
1.5
0.5
-0.3
-0.1
16
0.0
-0.5

2030e

2.0%
4.4 %
16
0.5
-0.3
-0.1
16
0.0
-0.5
11
0.0
11
0.7
101

2031e

20%

4.4 %
1.6
0.5
-0.3
-0.1
17
0.0
-0.5
12
0.0
12
0.6
9.4

Cash flow distribution

20%

30%

2032e

20%
4.4 %
1.6
0.5
-0.3
-0.1
17
0.0
-0.5
1.2
0.0
12
0.6
8.8

2033e

2.0%

4.0 %
15
0.5
-0.3
-0.1
16
0.0
-0.5
11
0.0
11
0.5
8.2

2024e-2028e m2029e-2033e ®TERM

TERM
2.0%
4.0 %

16.9
77
7.7



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 (adj.)
EV/EBIT (adj.)

P/E (adj.)

P/B

Dividend-%

Source: Inderes

2021
1.5
20.2
20.2
20.2
18.4
0.0

2021

133
935
0.0
4.7

2021

20.2
4.8
24.9
-0.2
247

2021
10.1
58
58
6.1
12

0.0%

2022
428.9
1.9
1.9
"7
13.8
0.0

2022
377.0
87.8
377
158.2

2022

1.9
-55.7
-37.3

-207.3
-2421

2022
0.5
19.5
19.5
5.0
0.8
0.0 %

2023
403.2
319
-31
-15.4
-6.7
-13.9

2023

347.7
79.3
39.9

154.9

2023

319
14.0
434
-35.1
9.8

2023
0.5
6.4

19.0

6.5
0.6

0.0 %

2024e
398.1
53.2
18.0
7.2
3.6
37

2024e

3383
783
39.9
140.2

2024e
53.2
9.6
64.5
-34.5
29.8

2024e
0.5
3.6
13.2
neg.
0.6

0.0 %

2025e
415.7
45.2
19.0
8.6
5.1
0.0

2025e

34241
83.4
39.9

130.2

2025e

45.2
5.0
46.4
-26.3
2041

2025e
04
4.0
9.4
9.6
0.6

0.0 %

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

OCF / share

FCF / 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

2021
0.32
0.32
0.43
0.43
1.61
0.00

2021

259%
73%
73%
86%

175.7 %
175.7 %
175.7 %
21.5%
22.8%
825%
5.0%

2022
0.24
0.24
-0.64
-4.17
1.40
0.00

2022

3630%
-41%
-41%
-25%
28%
28%
28%
15.8 %
6.4 %
233 %
180.2 %

2023
-0.1
0.12
0.75
0.7
1.29
0.00

2023
-6%
168%
-9%
-48%
79%
27%
-0.8 %
-8.5%
-12%
22.8%
195.2 %

2024e
0.06
0.00
11
0.51
135
0.00

2024e
-1%
67%
33%
-101%
13.4 %
3.6 %
4.5 %
4.8 %
75%
231%
1791 %

2025e
0.09
0.09
0.80
0.35
1.44
0.00

2025e
4%
-15%
33%
-8872%
10.9 %
4.6 %
4.6 %
6.4 %
8.0%
244 %
156.0 %



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 Date Recommendation
Accumulate The 12-month risk-adjusted expected shareholder il ORI
return of the share is attractive 3/4/2022 Buy
Reduce The 12-month risk-adjusted expected shareholder
return of the share is weak 3/17/2022 Accumulate
Sell The 12-month risk-adjusted expected shareholder 5/6/2022 Buy

t f the share i k
returotthe share fs velywea 8/18/2022  Accumulate
The assessment of the 12-month risk-adjusted expected total
shareholder return based on the above-mentioned definitions is 11/4/2022 Buy
company-specific and subjective. Consequent}y, similar 12-month 12/16/2022 Buy
expected total shareholder returns between different shares may result
in different recommendations, and the recommendations and 12-month 2/21/2023 Accumulate
expected total shareholder returns between different shares should not
be compared with each other. The counterpart of the expected total 3/1/2023 Accumulate
shareholder return is Inderes’ view of the risk taken by the investor, 5/5/2023 B
which varies considerably between companies and scenarios. Thus, a sy
high expected total shareholder return does not necessarily lead to 8/18/2023 Accumulate

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. 10/30/2023 Accumulate
The analysts who produce Inderes’ research and Inderes employees 11/2/2023 Accumulate
cannot have 1) shareholdings that exceed the threshold of significant

financial gain or 2) shareholdings exceeding 1% in any company subject 3M1/2024 Accumulate
to Inderes’ research activities. Inderes Oyj can only own shares in the 3/22/2024 Accumulate

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.

Inderes has made an agreement with the issuer and target of this report, which
entails compiling a research report.

Target
200 €
1.80 €
1.80 €
1.80 €
1.50 €
140 €
140 €
1.35 €
1.20 €
1.20 €

Recommendation history (>12 mo)

Share price
1.94 €
1.52 €
1.64 €
1.36 €
1.29 €
114 €
117 €
1.20 €
1.08 €
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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
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