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Inission Power drives beat, demand still strong

*  Orders +39% y-o-y and 5% above ABGSCe for a book-to-bill of 1.13
*  EBITA adj. of SEK 41m, 5% above ABGSCe, 6.4% margin (4.8%)
*  FY guidance unchanged, but expected run-rate implies higher sales

Q2 results

Orders were up 39% y-o-y and 5% above our estimate. Sales grew 19% y-
o-y and were 3% below our estimate. With a margin of 6.4%, 0.5pp above
our estimate, EBITA adj. was 5% above our estimate. Lease adj. FCF was
-22m, bringing the R12m figure to 68m, i.e. 85% of net income. Inission
Power (Enedo) drove the beat, with EBITA of SEK 3.8m (-4.7m) against
our 2.3m, a third consecutive positive quarter at a 3.1% margin on higher
volumes, pricing and a lower cost base. EMS EBITA of 37.1m (28.8m) was
close to our 36.6m, despite weaker sales in April and May, with disruption
in European PCB supply affecting the phasing of sales within the quarter.
There is a conference call at 09:00 CET: webcast

Estimate changes

The Q2 numbers in isolation imply EBITA adj. comes up 1%. Inission

left its FY'26 guidance of SEK 2,300-2,500m at a >6% EBITA margin
unchanged, even though it flagged that it expects a run-rate of SEK
210-220m per month, implying SEK 2,589m at the midpoint, lending
support to our view that the company will finish the year above guidance.
Management sees strong demand in defence and data centre, weaker in
industrial and electrification, and higher M&A activity, with the ambition to
complete one acquisition this year.

Company valuation

Over the past three months, the share has returned -12%, compared

to the Nordic EMS peer median of -15% and the +5% of the OMX
Stockholm Allshare. The share is currently trading at 13x-9.7x '26e-'28e
P/E, compared to its 10-year historical median of 13x-8.9x and peers at
16x-12x.
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Outcome vs. estimates Q2'26
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SEKm 2024 2025 2026e 2027e 2028e

Sales 2,150 2,206 2,650 2,817 2,958
Sales growth (%) -2.1 2.6 20.1 6.3 5.0
EBITDA 212 200 267 298 329
EBITDA margin (%) 9.8 9.1 10.1 10.6 11.1
EBIT adj. 131 129 167 195 222
EBIT adj. margin (%) 6.1 5.8 6.3 6.9 7.5
Pretax profit 92 50 146 171 197
EPS 3.27 1.33 5.01 5.84 6.73
EPS growth (%) -26.8 -59.3 nm 16.6 15.2
EPS adj. 3.57 3.05 5.32 6.15 7.04
DPS 1.00 0.60 1.50 1.75 2.02
EV/EBITDA (x) 9.5 10.2 7.7 6.9 6.0
EV/EBIT adj. (x) 15.3 15.9 12.4 10.5 8.9
P/E (x) 20.8 51.1 13.6 11.6 10.1
P/E adj. (x) 19.0 22.3 12.8 111 9.7
EV/sales (x) 0.94 0.93 0.78 0.73 0.67
FCF vyield (%) -2.8 4.9 5.1 8.9 10.7
Le. adj. FCF yld. (%) 5.4 2.6 2.4 6.4 8.1
Dividend yield (%) 15 0.9 2.2 2.6 3.0
Net IB debt/EBITDA (x) 2.4 2.4 1.8 1.6 1.2
Le. adj. ND/EBITDA (x) 1.6 1.4 1.0 0.8 0.4

Source: ABG Sundal Collier, Company Data
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We, Adrian Gilani, ABGSC Capital Goods Research and Henric Hintze, analyst(s) with ABG Sundal Collier ASA , ABG Sundal
Collier Denmark, filial af ABG Sundal Collier ASA, Norge, ABG Sundal Collier AB and/or ABG Sundal Collier Limited (hereinafter
collectively referred to as “ABG Sundal Collier”), and the author(s) of this report, certify that not withstanding the existence of
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by calculation of that company's discounted cash flow (DCF). Another valuation method is the analysis of a company's return

on capital employed relative to its cost of capital. Finally, the analysts may analyse various valuation multiples (e.g. the P/E
multiples and the EV/EBITDA multiples) relative to global industry peers. In special cases, particularly for property companies
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Expected updates
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Important Company Specific Disclosure

The following disclosures relate to the relationship between ABG Sundal Collier and its affiliates and the companies covered by
ABG Sundal Collier referred to in this research report.

Unless disclosed in this section, ABG Sundal Collier has no required regulatory disclosures to make in relation to an ownership
position for the analyst(s) and members of the analyst's household, ownership by ABG Sundal Collier, ownership in ABG
Sundal Collier by the company(ies) to whom the report(s) refer(s) to, market making, managed or co-managed public offerings,
compensation for provision of certain services, directorship of the analyst, or a member of the analyst's household, or in relation
to any contractual obligations to the issuance of this research report.

ABG Sundal Collier has undertaken a contractual obligation to issue this report and receives predetermined compensation from
the company covered in this report.

ABG Sundal Collier is not aware of any other actual, material conflicts of interest of the analyst or ABG Sundal Collier of which
the analyst knows or has reason to know at the time of the publication of this report.

All prices are as of market close on 25 August, 2026 unless otherwise noted.

Disclaimer

This report has been prepared by ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge,
ABG Sundal Collier AB and/or ABG Sundal Collier Limited and any of their directors, officers, representatives and employees
(hereinafter collectively referred to as “ABG Sundal Collier”). This report is not a product of any other affiliated or associated
companies of any of the above entities.

This report is provided solely for the information and use of professional investors, who are expected to make their own investment
decisions without undue reliance on this report. The information contained herein does not apply to, and should not be relied upon
by, retail clients. This report is for distribution only under such circumstances as may be permitted by applicable law. Research
reports prepared by ABG Sundal Collier are for information purposes only. The recommendation(s) in this report is (are) has/
have no regard to specific investment objectives and the financial situation or needs of any specific recipient. ABG Sundal Collier
and/or its affiliates accepts no liability whatsoever for any losses arising from any use of this report or its contents. This report
is not to be used or considered as an offer to sell, or a solicitation of an offer to buy. The information herein has been obtained
from, and any opinions herein are based upon, sources believed reliable, but ABG Sundal Collier and/or its affiliates make no
representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
reflect the judgment of ABG Sundal Collier on the date of this report and are subject to change without notice. Past performance
is not indicative of future results.
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its affiliates rely on information barriers to control the flow of information contained in one or more areas of ABG Sundal Collier,
into other areas, units, groups or affiliates of ABG Sundal Collier.

Norway: ABG Sundal Collier ASA is regulated by the Financial Supervisory Authority of Norway (Finanstilsynet)

Denmark: ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge, is regulated by the Financial Supervisory Authority
of Norway (Finanstilsynet) and the Danish Financial Supervisory Authority (Finanstilsynet)

Sweden: ABG Sundal Collier AB is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen)
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31-103 or an equivalent provision and has not been tailored to the needs of any specific investor in Canada. The information
contained in this report is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering
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This report may not be reproduced, distributed, or published by any recipient for any purpose whatsoever without the prior written
express permission of ABG Sundal Collier.
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