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Small Q2 miss, but outlook remains solid

. Sales -7%, EBIT adj. -4% vs. ABGSCe
. Decommissioning pressured by competition
*  Solid outlook driven by continued nuclear investments

Q2 results

Sales fell 3% y-o-y and were 7% below our estimate. With a margin of
6.9%, 0.2pp above our estimate, EBIT adj. was 4% below our estimate.
EBIT included non-recurring items of SEK 1.9m in total, a retroactive
repayment of electricity tax (+3.3m) and costs attributable to streamlining
efforts (-1.4m). FMWT sales came in strong, +9% vs. ABGSCe, as a result
of good progress in the company's projects and improved productivity.
Decommissioning sales were -16% vs. ABGSCe, mainly due to increased
competition and cost focus among customers. Scandpower sales, which
tends to experience significant seasonal variation, came in -14% vs.
ABGSCe.

Estimate changes

The Q2 numbers in isolation imply EBIT adj. comes down 1%.
Management remain optimistic on outlook, with management expecting
continued profitable growth driven by strong demand in nuclear fuel
development, waste management solutions, and software for SMRs,
especially in the US and Europe.

Company valuation

Over the past three months, the share has returned +79%, compared to
the +8% of the OMX Stockholm Allshare. The share is currently trading at
33x-23x '25e-"27e P/E. There is a conference call at 10:00 CET: https://
studsvik.events.inderes.com/q2-report-2025/register.
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Studsvik

Deviation table

Sales 236
Gross profit 53

margin 23%
EBIT 14

margin 5.8%
EBIT adj. 14

margin 5.8%
Net income 9.6

margin 41%
Net income adj. 10.0

margin 4.2%
Minority interest -
Net income to common 9.6
Average shares outstanding 8.2
EPS 1.2
EPS adj. 1.2
FCF lease adj. (22)

Extraordinary operating items -
Impairment part of depreciation -

Impairment part of amortisation -
Extraordinary financial items -
Extraordinary tax items -
Extraordinary minority interest items -
Net income from discontinued operations -

D issioning and Radiation P Services
Sales 102
EBIT 7.3
margin 71%
Fuel, Materials and Waste Management Technology
Sales 99
EBIT 6.1
margin 6.2%
Studsvik Scandpower
Sales 39
EBIT 5.2
margin 13%
Source: ABG Sundal Collier, Company Data, Infront

Source: ABG Sundal Collier, Company Data

920
4.4
4.9%

107
19
18%

36
23
6.5%

-3%
-6%
-0.6pp
28%
+1.9pp
15%
+1.1pp
2%
+0.2pp
-12%
-0.4pp

2%
0%
3%
-12%

-12%
-40%
-2.2pp

8%
216%
+12pp

-10%
-56%
-6.7pp

246|
60 -17%
24% -2.5pp
 —
6.7% +1.1pp
 —7
6.7% +0.2pp
10 -6%
4.2% +0.1pp
1 -19%
4.4% -0.6pp

107 -16%
6.8 -36%
6.4% -1.5pp
99 9%
12 63%
12% +6.0pp
41 -14%
2.7 -14%
6.5% -0.0pp
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SEKm 2023 2024 2025e 2026e 2027e

Sales 826 893 949 980 1,006
Sales growth (%) 1.4 8.1 6.3 3.2 2.6
EBITDA 102 60 126 135 146
EBITDA margin (%) 12.4 6.7 13.3 13.8 14.5
EBIT adj. 69 54 87 100 109
EBIT adj. margin (%) 8.3 6.0 9.2 10.2 10.8
Pretax profit 58 17 75 84 98
EPS 5.91 1.17 7.07 8.04 9.38
EPS growth (%) 1.5 -80.2 nm 13.9 16.6
EPS adj. 5.40 4.59 6.65 8.19 9.57
DPS 2.00 2.00 2.69 3.06 0.00
EV/EBITDA (x) 17.2 31.1 14.6 13.3 12.0
EV/EBIT adj. (x) 25.6 34.6 21.1 18.1 16.1
P/E (x) 34.9 nm 29.2 25.6 22.0
P/E adj. (x) 38.1 44.8 31.0 25.1 21.5
EV/sales (x) 2.13 2.08 1.94 1.83 1.74
FCF vyield (%) 2.8 -4.7 2.5 4.7 4.9
Le. adj. FCF yld. (%) 2.8 4.7 2.1 40 4.1
Dividend yield (%) 1.0 1.0 1.3 15 0.0
Net IB debt/EBITDA (x) 0.6 2.8 1.2 0.8 0.4
Le. adj. ND/EBITDA (x) 0.4 1.7 1.1 0.6 0.2

Source: ABG Sundal Collier, Company Data
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report. I/We further certify that I/We has/have not been, nor am/are or will be, receiving direct or indirect compensation related to
the specific recommendations or views contained in this report.

This report is produced by ABG Sundal Collier, which may cover companies either in accordance with legal requirements
designed to promote the independence of investment research (“independent research”) or as commissioned research.
Commissioned research is paid for by the subject company. As such, commissioned research is deemed to constitute an
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ABG Sundal Collier analysts may publish valuation ranges for stocks covered under Company Sponsored Research. These
valuation ranges rely on various valuation methods. One of the most frequently used methods is the valuation of a company

by calculation of that company's discounted cash flow (DCF). Another valuation method is the analysis of a company's return
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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,
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the analyst knows or has reason to know at the time of the publication of this report.
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representation as to its accuracy or completeness and it should not be relied upon as such. All opinions and estimates herein
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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.

The compensation of our research analysts is determined exclusively by research management and senior management, but not
including investment banking management. Compensation is not based on specific investment banking revenues, however, it is
determined from the profitability of the ABG Sundal Collier group, which includes earnings from investment banking operations
and other business. Investors should assume that ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal
Collier ASA, Norge and/or ABG Sundal Collier AB is seeking or will seek investment banking or other business relationships with
the companies in this report.

The research analyst(s) responsible for the preparation of this report may interact with trading desk and sales personnel and other
departments for the purpose of gathering, synthesizing and interpreting market information. From time to time, ABG Sundal Collier
and/or its affiliates and any shareholders, directors, officers, or employees thereof may (I) have a position in, or otherwise be
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and no-action letters issued by the Staff of the U.S. Securities and Exchange Commission (“SEC”) collectively (“SEC Rule 15a-6”).
Each major U.S. institutional investor and U.S. institutional investor that receives a copy of this research report, by its acceptance
of such report, represents that it agrees that it will not distribute this research report to any other person. This communication is
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Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte. Ltd, which is not licensed under the Financial Advisors
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4A(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (“SFA”), and should not be circulated to any other person
in Singapore.

Canada: This report is being distributed by ABG Sundal Collier ASA in Canada pursuant to section 8.25 of National Instrument
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
or an offer to sell the securities described herein, in Canada or any province or territory thereof. No securities commission or
similar regulatory authority in Canada has reviewed or considered this report, the information contained herein or the merits of
the securities described herein and any representation to the contrary is an offence. Under no circumstances is this report to be
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Any offer or sale of the securities described herein in Canada may only be made in accordance with applicable securities laws
and only by a dealer properly registered under such securities laws, or alternatively, pursuant to an applicable dealer registration
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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.

Additional information available upon request. If reference is made in this report to other companies and ABG Sundal
Collier provides research coverage for those companies, details regarding disclosures may be found on our website

www.abgsc.com.
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