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WHITE PEARL TECHNOLOGY GROUP 

White Pearl Technology Group is an international 

IT company providing end-to-end digital trans-

formation solutions, with a particular emphasis 

on proprietary intellectual property. The com-

pany currently focuses on fast-growing, under-

served emerging markets, while its expansion 

into Europe is underway. 

 

CEO: Marco Marangoni  

CoB: Sven Otto Littorin 

https://whitepearltech.com/investors 

 

List: Nasdaq First North Stockholm 

Last: SEK 17.0 

Market cap: SEK 503m 

Enterprise value: SEK 498m 

 

Bloomberg: WPTG:SS 

Refinitiv Eikon: WPTG.ST 

 

SHARE PRICE DEVELOPMENT 

 

 12M YTD 6M 1M 

Development (%) 133 4 0 3 

Source: S&P Capital IQ and Carlsquare 

 
VALUATION RANGE 

 

 BEAR BASE BULL 

Share price (SEK) 23.3 29.9 37.5 

Up-/downside (%) 37 76 121 

Source: S&P Capital IQ and Carlsquare estimates 
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A growth and profitability engine at a discount 
For the full year 2025, White Pearl delivered robust revenue growth of 65%, 
accompanied by a strong EBITDA margin of 16.9%. The business model is 
well-positioned for the future, with its revenue mix shifting towards higher-
margin IP-protected solutions and recurring income streams, while its pres-
ence across the Nordic region continues to expand. Given the performance 
and outlook, we regard the current discount as fundamentally unwarranted.  
 

Robust growth and margins underpinned by favourable revenue mix 
White Pearl Technology Group ("WPTG" or "the Company") delivered full-year 2025 rev-

enue of SEK 511m, a robust 65% increase YoY. EBITDA rose by an impressive 72% to 

SEK 86.3m, corresponding to a margin of 16.9%, whilst EPS grew 193% to SEK 2.44 

despite a one-off impairment charge of SEK 12.2m. CFO increased 336% to SEK 70.0m, 

underscoring the quality of earnings growth across the period. 70% of revenue growth 

came from acquisitions, while 68% of profit growth was organic, signalling that the core 

business is scaling efficiently independent of M&A. 

 

In line with the Company's strategy, the European footprint has expanded meaningfully, 

with regional revenues rising to ~29% of group sales in 2025, up from 22% in Q3 2025. 

Encouragingly, this European expansion has not come at the expense of emerging-mar-

ket growth; rather, it represents an additional layer of revenue, enhancing geographical 

diversification and thereby reducing risk. Equally significant is the continued shift to-

wards higher-margin activities. Software, Platforms & IP and Managed & Recurring Ser-

vices together accounted for 58% of revenue in 2025 (19% and 39%, respectively), a six-

percentage-point increase compared with 2023. This favourable mix shift supports im-

proved profitability and more stable, contractual revenue streams. 

 

Solid outlook confirmed by management confidence 
During the past quarter, The Company has raised its FY 2026 revenue guidance to "ex-

ceed SEK 620m," up from the prior target of SEK 570m, citing organic momentum and 

full-year contributions from recent acquisitions, alongside expectations of continued 

EBITDA margin expansion. The raise aligns with our forecast and free cash flow should 

continue to scale, providing more capacity for reinvestment and shareholder returns. 

 

Undeserved valuation discount 
The share currently trades at a P/E NTM of 5.5x, representing a ~55% discount to Nordic 

peers. Given the solid performance and outlook in combination with the shift in geo-

graphical revenue distribution in favour of developed markets, we update our fair value 

of SEK 29.9 per share (26.6), implying a P/E NTM of 9.9x and a ~20% discount to the 

Nordic reference group. In our bull case, we arrive at a value of SEK 37.5 per share, 

implying a P/E NTM of 12.3x, more in line with the Nordic peers. 

 

Key figures (SEKm) 
     

  2023 2024 2025 2026E 2027E 2028E 

Revenue 239.6 309.7 510.5 641.3 722.9 800.3 

Gross profit 88.1 117.0 179.9 228.0 258.9 288.8 

EBITDA 33.8 50.2 86.3 110.1 125.8 140.5 

EBIT 33.2 50.0 86.0 109.3 124.7 139.2 

EBT 33.7 48.3 87.1 107.0 122.4 136.5 

EPS (SEK) 0.80 0.83 2.44 3.06 3.43 3.80 

DPS (SEK) 0.0 0.0 0.0 0.0 0.0 0.0 

FCF 20.1 -12.6 14.3 50.6 67.6 77.8 

Growth, revenue 31.3% 29.3% 64.8% 25.6% 12.7% 10.7% 

Growth, EPS - 3.7% 194.0% 25.3% 12.0% 11.0% 

Gross margin 36.8% 37.8% 35.2% 35.5% 35.8% 36.1% 

EBITDA margin 14.1% 16.2% 16.9% 17.2% 17.4% 17.6% 

EBIT margin 13.8% 16.1% 16.9% 17.0% 17.3% 17.4% 

EBT-marginal 14.0% 15.6% 17.1% 16.7% 16.9% 17.1% 

EV/Sales NA 0.7x 1.0x 0.8x 0.7x 0.6x 

EV/EBITDA NA 4.1x 5.7x 4.6x 4.0x 3.6x 

EV/EBIT NA 4.1x 5.7x 4.7x 4.1x 3.6x 

P/E 3.8x 8.3x 7.0x 5.5x 4.9x 4.4x 

EV/FCF NA NM 34.2x 10.0x 7.5x 6.5x 

                  

Source: Company information, S&P Capital IQ and Carlsquare estimates 
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Solid growth and margins at an undeserved discount 
▪ Technological edge drive margins: White Pearl’s commit-

ment to innovation, driven by proprietary IP and AI-powered 

solutions, provides a strong competitive advantage, ena-

bling delivery of high-margin and differentiated offerings 

with high market relevance. This supports value-based pric-

ing and recurring revenue streams, significantly enhancing 

profitability outlook. Leveraging its innovation capabilities, 

proprietary IP, and strong local market presence, the Group 

is well-positioned to continue gaining market share across 

geographies and sectors at improved margins. M&A is a 

trigger that can fasten growth and improve margin outlook.  

▪ Strong momentum: The capabilities of the Company, its 

management and strategy are reflected in the historical fi-

nancial development. The strong momentum has contin-

ued in 2025, with revenue growing to SEK 511 million, a 65% 

year-on-year increase. EBIT rose 72% to SEK 86 million, cor-

responding to a margin of 16.9%, driven by a more favoura-

ble revenue mix and scalability. Building on historical per-

formance, market relevance, technological edge, strong 

market expertise, and a favourable mix of geographical ex-

posure, we expect the strong momentum to continue. 

▪ Strong growth opportunities with manageable risk: White 

Pearl focuses on high-growth emerging markets, where ac-

celerating digital adoption and limited competition create 

compelling opportunities unavailable in more saturated 

markets. Operating in over 30 countries, the Group benefits 

from geographic diversification, which helps mitigate local 

market specific risks. Operating through 37, independent 

yet integrated, subsidiaries help mitigate the operational 

risk of the individual subsidiary. 

▪ Trading at an undeserved discount: White Pearl is trading 

at an EV/EBIT NTM multiple of 7.3x and P/E NTM of 9.3x, 

representing a ~27% discount compared to Nordic peers at 

9.9x and 12.2x. This is despite the strong fundamentals, as 

well as outlook. Our fair value of SEK 25.0 per share implies 

a more balanced discount of 17% on EV/EBIT and 19% on 

P/E, which we consider reasonable given the Company’s 

size and exposure to more volatile emerging markets. 

Revenue and profitability (SEKm), base case 

 

▪ A fair value of SEK 29.9 per share is calculated in 

a base case scenario within the interval SEK 23.3-37.5.  

▪ Our fair value corresponds to an EV/EBIT NTM of 8.4x. 

▪ Our fair value corresponds to a P/E NTM of 9.8x. 

▪ The Nordic reference group is currently valued at EV/EBIT 

NTM of 9.7x and P/E NTM of 12.2x.  

 

▪ Emerging market volatility: The company’s exposure to emerging markets involves risks like political instability, currency 

fluctuations, and regulatory uncertainty, while its smaller size increases sensitivity to external shocks and volatility. 

▪ Increased competition: The digital transformation markets in key geographies is fast growing yet underserved. This poses 

the risk that increased competition from the global giants could weaken WPTG’s competitive edge and reduce margins.  

▪ The financial position may hold back growth and M&A: WPTG’s financial position, including outstanding debt, may con-

strain organic growth and White Pearl’s ability to navigate market downturns. It may also contain the Group’s M&A strategy. 

▪ M&A and impairment losses: WTPG has been actively pursuing its M&A strategy, and a substantial portion of acquisition 

costs has been recognised as goodwill, which presents a risk of future impairment charges. 
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Share and valuation trends 
 

Share price development (Index = SEK 7.6, 17 Feb. 2025) 
 

 

Source: S&P Capital IQ and Carlsquare 

 

EV/Sales NTM  EV/EBITDA NTM 
 

 

  

 

NTM = Next twelve months. Source: S&P Capital IQ and Carlsquare  NTM = Next twelve months. Source: S&P Capital IQ and Carlsquare 
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NTM = Next twelve months. Source: S&P Capital IQ and Carlsquare  NTM = Next twelve months. Source: S&P Capital IQ and Carlsquare 
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Fair value within a range 

Growth and margin expansion motivate upside 
We estimate a fair value of SEK 29.9 per share (26.6) in our base case. The valua-

tion has been revised upwards, driven by a reduced company-specific premium 

applied to the discount rate in the DCF model and a narrower discount applied in 

the multiple-based valuation models. This adjustment is motivated by the in-

creased revenue share from Europe. Our valuation implies upside potential of 76%. 

On a P/E NTM basis, this represents a discount of ~20% relative to the Nordic ref-

erence group.  

 

In our bull case, we arrive at a value of SEK 37.5 per share, implying a P/E NTM 

broadly in line with the Nordic reference group. Our bear case yields a value of SEK 

23.3 per share. 

 

In summary, we regard the current ~55% discount as unwarranted, given the com-

pany's solid financial performance, improved geographical diversification, tilt to-

wards more profitable business, and a constructive outlook.  

 

Fair value per share (SEK) within a range 
 

  Weight                   

DCF 50% 32.8         Assumptions, growth rev. Bear Bas Bull 

P/E NTM 20% 29.9         CAGR, 2022-25 40.9% 40.9% 40.9% 

EV/EBIT NTM 20% 27.7         CAGR, 2025-28E 10.1% 16.2% 20.6% 

EV/EBITDA NTM 10% 19.6         CAGR, 2028-31E 4.9% 7.0% 11.6% 

Fair value per share   29.9         CAGR, 2031-34E 4.2% 4.1% 7.1% 

Equity value SEKm 903         CAGR, 2025-35E 6.1% 8.5% 12.4% 

Enterprise value SEKm 894         Avg. EBIT margin Bear Bas Bull 

Implied multiples LTM NTM 2026E 2027E 2028E   Avg. EBIT-m, 2023-25 15.6% 15.6% 15.6% 

EV/Sales 1.8x 1.4x 1.4x 1.2x 1.1x   Avg. EBIT-m, 2026-28E 14.1% 17.2% 17.9% 

EV/EBITDA 10.4x 8.2x 8.2x 7.2x 6.4x   Avg. EBIT-m, 2029-31E 11.7% 17.5% 18.6% 

EV/EBIT 10.3x 8.4x 8.4x 7.3x 6.5x   Avg. EBIT-m, 2032-35E 10.4% 17.6% 18.4% 

P/E 13.1x 9.8x 9.8x 8.7x 7.9x   Value per share 23.3 29.9 37.5 

                 

Source: Carlsquare estimates 

 

DCF valuation 
DCF valuation, base case scenario 
 

DCF           

PV(FCF), proj. period SEKm 498.1   rf 2.3% 

PV(terminal val.) SEKm 484.4   MRP 5.9% 

Enterprise value SEKm 982.5   Size prem. 3.1% 

Net debt(+)/cash(-) SEKm -5.1   Beta 1.1x 

Value, associates SEKm 0.0   re 12.2% 

Value, non-controlling int. SEKm 1.2   rd 8.0% 

Equity value SEKm 986.4   D/(D+E) 0.0% 

Shares outstanding M 29.9   WACC 12.2% 

Value per share SEK 33.0   CSP 1.2% 

PV(cash from eq. financing) SEKm 5.1   Disc. rate 13.4% 

Shares, post eq. fin. & full dilution M 30.2       

Value per share SEK 32.8   Growth, perpet. 3.0% 

Implied valuation multiples LTM NTM 2026E 2027E 2028E 

EV/Sales 1.9x 1.5x 1.5x 1.4x 1.2x 

EV/EBITDA 11.4x 8.9x 8.9x 7.8x 7.0x 

EV/EBIT 11.3x 9.0x 9.0x 7.9x 7.1x 

P/E 14.3x 10.7x 10.7x 9.5x 8.6x 

            

Source: Carlsquare estimates 

 

  

M&A is a potential trigger for accel-
erated growth and margin improve-
ments, in addition to our estimates, 
and thus also a driver of valuation. 
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The reference group and multiple valuation 
Multiple evaluation median EV/EBIT NTM, base case scenario 
 

  Mcap Growth EBITDA m. EV/Sales  EV/EBITDA  EV/EBIT  PE  

  SEKm NTM NTM NTM 2026E NTM 2026E NTM 2026E NTM 2026E 

TietoEVRY 23,797 -5% 18% 1.6x 1.6x 8.8x 8.8x 10.6x 10.6x 15.3x 15.3x 

Netcompany Group 19,439 17% 17% 1.8x 1.8x 10.5x 10.5x 13.8x 13.8x 16.6x 16.6x 

Atea ASA 14,796 10% 6% 0.4x 0.4x 6.5x 6.5x 9.6x 9.6x 12.8x 12.8x 

Addnode Group 9,530 7% 19% 1.9x 1.9x 10.2x 10.2x 16.4x 16.4x 21.2x 21.2x 

SoftwareOne 17,148 51% 22% 0.5x 0.5x 2.3x 2.2x 3.4x 3.2x 10.4x 9.7x 

Knowit 3,189 0% 9% 0.6x 0.6x 6.6x 6.6x 17.1x 17.1x 23.6x 23.6x 

NNIT 1,493 0% 10% 0.7x 0.7x 7.5x 7.5x 10.3x 10.3x 11.6x 11.6x 

Gofore 1,870 15% 12% 0.9x 0.9x 7.6x 7.1x 10.7x 9.8x 11.7x 11.0x 

Digia 1,752 2% 12% 0.8x 0.8x 6.9x 6.9x 9.3x 9.3x 11.2x 11.2x 

Exsitec 1,612 5% 22% 2.0x 2.0x 9.3x 9.3x 14.6x 14.6x 17.4x 17.4x 

Prevas 1,108 6% 12% 0.8x 0.8x 7.0x 7.0x 9.5x 9.5x 10.3x 10.3x 

CombinedX 643 9% 14% 0.7x 0.7x 4.9x 4.9x 8.9x 8.9x 10.0x 10.0x 

Loihde 774 2% 9% 0.5x 0.5x 5.5x 5.5x 13.9x 13.9x 16.6x 16.6x 

B3 Consulting Group 346 5% 8% 0.5x 0.5x 6.7x 6.2x 9.7x 8.7x 9.7x 7.9x 

CAG Group 717 2% 12% 0.8x 0.8x 6.7x 6.5x 9.1x 8.8x 12.6x 12.2x 

Itera 547 10% 11% 0.6x 0.6x 5.7x 5.7x 8.3x 8.3x 10.8x 10.8x 

Siili Solutions 352 -4% 8% 0.3x 0.3x 4.6x 4.6x 11.4x 11.4x 17.0x 17.0x 

Webstep 463 5% 10% 0.5x 0.5x 5.3x 5.3x 6.7x 6.7x 9.0x 9.0x 

Avensia 261 -4% NA 0.7x 0.7x NA NA 6.2x 6.0x 7.5x 7.2x 

Solteq 84 -2% 8% 0.7x 0.7x 8.9x 8.9x 12.2x 12.2x NM NM 

Binero Group 303 35% 9% 0.6x 0.5x 6.6x 4.7x 9.3x 5.8x 14.7x 7.3x 

Accenture 1,218,690 1% 22% 1.8x 1.8x 8.1x 8.1x 11.4x 11.4x 15.7x 15.7x 

Tata Consultancy Serv. 976,978 5% 27% 3.3x 3.3x 12.4x 12.4x 13.2x 13.2x 17.7x 17.7x 

Infosys 559,286 3% 24% 2.9x 2.9x 11.9x 11.9x 13.5x 13.5x 18.4x 18.4x 

HCL Technologies 398,610 4% 21% 2.7x 2.7x 12.6x 12.6x 15.0x 15.0x 20.7x 20.7x 

Capgemini 186,185 5% 16% 0.9x 0.9x 5.6x 5.6x 6.6x 6.6x 7.9x 7.9x 

Wipro 224,640 5% 20% 1.9x 1.9x 9.7x 9.7x 11.5x 11.5x 16.1x 16.1x 

CGI 140,350 2% 20% 1.5x 1.5x 7.4x 7.4x 9.0x 9.0x 10.9x 10.9x 

Median, Nordic 1,108 5% 11% 0.7x 0.7x 6.7x 6.6x 9.7x 9.6x 12.2x 11.4x 

Median, International 398,610 4% 21% 1.9x 1.9x 9.7x 9.7x 11.5x 11.5x 16.1x 16.1x 

Median, all 1,811 5% 12% 0.8x 0.8x 7.0x 7.0x 10.4x 10.1x 12.8x 12.2x 

Average, all 135,892 7% 15% 1.2x 1.2x 7.6x 7.5x 10.8x 10.5x 14.0x 13.6x 

WTPG* 503 26% 17% 0.8x 0.8x 4.6x 4.6x 4.7x 4.7x 5.6x 5.5x 

                    

*Current trading valuation multiples based on Carlsquare estimates. Source: S&P Capital IQ and Carlsquare estimates 

 
Multiple evaluation median EV/Sales NTM and EV/EBITDA NTM 
 

EV/Sales NTM Bear Bas Bull   EV/EBITDA NTM Bear Bas Bull 

EV/Sales NTM , Nordic peers median 0.7x 0.7x 0.7x   EV/EBITDA NTM , Nordic peers median 6.7x 6.7x 6.7x 

Discount, size 12% 12% 12%   Discount, size 12% 12% 12% 

Comp. specific disc. 9% 9% 9%   Comp. specific disc. 9% 9% 9% 

Applied multiple 0.5x 0.5x 0.5x   Applied multiple 5.3x 5.3x 5.3x 

Net sales, NTM 580.1 641.3 656.6   EBITDA, NTM 87.2 109.3 115.2 

Enterprise value 310.9 343.8 352.0   Enterprise value 464.6 582.1 613.5 

Net debt(+)/cash(-) -5.1 -5.1 -5.1   Net debt(+)/cash(-) -5.1 -5.1 -5.1 

Value, associates 0.0 0.0 0.0   Value, associates 0.0 0.0 0.0 

Value, non-controlling int. 1.2 1.2 1.2   Value, non-controlling int. 1.2 1.2 1.2 

Equity value 314.8 347.7 355.9   Equity value 468.5 586.0 617.4 

Shares outstanding 29.9 29.9 29.9   Shares outstanding 29.9 29.9 29.9 

Value per share 10.5 11.6 11.9   Value per share 15.7 19.6 20.6 

PV(cash from eq. financing) 5.1 5.1 5.1   PV(cash from eq. financing) 5.1 5.1 5.1 

Shares, post eq. fin. & full dilution 30.2 30.2 30.2   Shares, post eq. fin. & full dilution 30.2 30.2 30.2 

Value per share 10.6 11.7 11.9   Value per share 15.7 19.6 20.6 

                     

Source: S&P Capital IQ and Carlsquare estimates 
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Multiple evaluation median EV/EBIT NTM and P/E NTM 
 

EV/EBIT NTM Bear Bas Bull   P/E NTM Bear Bas Bull 

EV/EBIT NTM , Nordic peers median 9.7x 9.7x 9.7x   P/E NTM , Nordic peers median 12.2x 12.2x 12.2x 

Discount, size 12% 12% 12%   Discount, size 12% 12% 12% 

Comp. specific disc. 9% 9% 9%   Comp. specific disc. 9% 9% 9% 

Applied multiple 7.7x 7.7x 7.7x   Applied multiple 9.7x 9.7x 9.7x 

EBIT, NTM 85.2 107.0 112.9   PL att. to parent comp., NTM 71.9 92.3 97.8 

Enterprise value 658.8 827.5 872.8   Equity value 698.5 896.9 950.5 

Net debt(+)/cash(-) -5.1 -5.1 -5.1   Shares outstanding 29.9 29.9 29.9 

Value, associates 0.0 0.0 0.0   Value per share 23.3 30.0 31.8 

Value, non-controlling int. 1.2 1.2 1.2   PV(cash from eq. financing) 5.1 5.1 5.1 

Equity value 662.7 831.4 876.7   Shares, post eq. fin. & full dilution 30.2 30.2 30.2 

Shares outstanding 29.9 29.9 29.9   Value per share 23.3 29.9 31.6 

Value per share 22.1 27.8 29.3   
PV(cash from eq. financing) 5.1 5.1 5.1   
Shares, post eq. fin. & full dilution 30.2 30.2 30.2   
Value per share 22.1 27.7 29.2           

                      

Source: S&P Capital IQ and Carlsquare estimates 
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Assumptions and estimates 
Yearly basis 
 

Estimate adjustments (SEKm) 
 

  Updated  Prior Δ, absolute Δ, % 

  2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E 

Revenue 641.3 722.9 800.3 641.0 722.0 799.0 0.3 0.9 1.3 0% 0% 0% 

Gross profit 228.0 258.9 288.8 242.0 276.0 306.0 -14.0 -17.1 -17.2 -6% -6% -6% 

EBITDA 110.1 125.8 140.5 116.0 131.0 146.0 -5.9 -5.2 -5.5 -5% -4% -4% 

EBIT 109.3 124.7 139.2 115.0 130.0 145.5 -5.7 -5.3 -6.3 -5% -4% -4% 

EBT 107.0 122.4 136.5 114.0 129.0 144.0 -7.0 -6.6 -7.5 -6% -5% -5% 

EPS (SEK) 3.06 3.43 3.80 2.96 3.35 3.74 0.10 0.08 0.06 3% 2% 2% 

            

Source: Carlsquare estimates 

 
Revenue (SEKm) and growth (%)  Gross profit (SEKm) and margin (%) 
   

 

  

 

Source: Company information and Carlsquare estimates  Source: Company information and Carlsquare estimates 

 

EBTDA (SEKm) and margin (%)  EBIT (SEK) 
   

 

  

 

Source: Company information and Carlsquare estimates  Source: Company information and Carlsquare estimates 

 

EBT (SEKm) and margin (%)  EPS (SEK) 
   

 

  

 

Source: Company information and Carlsquare estimates  Source: Company information and Carlsquare estimates 
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Cash flow (SEKm) 
   

 

Source: Company information and Carlsquare estimates 

 

Quarterly basis 
 

Revenue (SEKm) and growth (%)  Gross profit (SEKm) and margin (%) 
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Accounts and key figures 
 

Income statement (SEKm), quarterly basis 
 

  Q1, 25 Q2, 25 Q3, 25 Q4, 25 Q1, 26E Q2, 26E Q3, 26E Q4, 26E 

Revenue 98.9 133.7 131.2 146.7 139.2 153.5 158.5 190.1 

COGS -62.2 -84.1 -82.3 -102.0 -88.7 -98.0 -100.7 -126.0 

Gross profit 36.7 49.5 49.0 44.6 50.5 55.6 57.8 64.1 

OPEX, less D&A -20.9 -28.3 -20.4 -24.0 -24.6 -35.0 -25.0 -33.3 

EBITDA 15.9 21.3 28.5 20.6 25.9 20.6 32.7 30.8 

D&A -0.1 0.0 -0.1 0.0 -0.2 -0.2 -0.2 -0.2 

EBIT 15.8 21.2 28.5 20.6 25.7 20.4 32.5 30.6 

Net finances 0.2 0.6 0.2 0.0 -0.6 -0.6 -0.6 -0.6 

EBT 16.0 21.9 28.7 20.5 25.2 19.9 32.0 30.0 

PL att. to parent comp. 15.3 23.4 22.9 7.5 21.8 17.2 27.5 25.7 

EPS (SEK) 0.53 0.81 0.79 0.26 0.73 0.57 0.91 0.85 

                  

Growth, revenue 18.1% 139.9% 51.8% 75.2% 40.7% 14.9% 20.8% 29.6% 

Growth, gross profit 16.4% 138.3% 56.5% 34.0% 37.4% 12.2% 18.0% 43.7% 

Growth, EBITDA 87.3% 84.2% 80.9% 40.2% 63.4% -3.1% 14.7% 49.8% 

Growth, EBIT 89.0% 86.0% 81.2% 39.4% 62.8% -3.8% 14.3% 48.9% 

Growth, EBT 90.8% 89.8% 75.4% 66.9% 57.6% -9.2% 11.3% 46.3% 

Growth, PL att. to parent comp. 107.4% 121.1% -339.5% -55.7% 42.6% -26.6% 20.3% 243.4% 

Growth, EPS (SEK) 65.8% 101.3% - -58.1% 37.2% -29.5% 15.6% 227.5% 

Gross margin 37.1% 37.1% 37.3% 30.4% 36.3% 36.2% 36.5% 33.7% 

EBITDA margin 16.0% 15.9% 21.8% 14.0% 18.6% 13.4% 20.7% 16.2% 

EBIT margin 16.0% 15.9% 21.7% 14.0% 18.5% 13.3% 20.5% 16.1% 

EBT margin 16.1% 16.3% 21.9% 14.0% 18.1% 12.9% 20.2% 15.8% 

                  

Source: Company information and Carlsquare estimates 

 
Income statement (SEKm) 
 

  2023 2024 2025 2026E 2027E 2028E 2029E 2030E 

Revenue 239.6 309.7 510.5 641.3 722.9 800.3 868.8 928.4 

COGS -151.5 -192.7 -330.6 -413.3 -464.0 -511.5 -553.0 -588.3 

Gross profit 88.1 117.0 179.9 228.0 258.9 288.8 315.9 340.0 

Other op. inc. 0.4 0.4 0.0 0.0 0.0 0.0 0.0 0.0 

Other ext. expenses -16.9 -21.3 -18.0 -21.3 -23.9 -26.5 -28.7 -30.7 

Personnel -37.0 -42.6 -73.3 -93.4 -106.2 -118.7 -130.5 -141.6 

D&A -0.6 -0.3 -0.2 -0.9 -1.1 -1.3 -1.5 -1.7 

Other op. exp. -0.9 -3.2 -2.3 -3.2 -3.0 -3.1 -3.1 -3.1 

OPEX -55.0 -67.0 -93.8 -118.7 -134.2 -149.5 -163.8 -177.0 

EBITDA 33.8 50.2 86.3 110.1 125.8 140.5 153.5 164.7 

EBIT 33.2 50.0 86.0 109.3 124.7 139.2 152.1 163.0 

Net finances 0.5 -1.7 1.0 -2.3 -2.3 -2.8 -2.8 -2.8 

EBT 33.7 48.3 87.1 107.0 122.4 136.5 149.3 160.3 

Taxes -3.7 -2.4 -7.6 -13.6 -17.7 -20.1 -22.0 -23.6 

Net profit/loss b4 minority int. 30.0 45.9 79.5 93.4 104.8 116.3 127.3 136.6 

Minority interest 1.4 -0.7 -1.8 1.2 1.3 1.5 1.6 1.7 

PL att. to parent comp. 28.8 21.6 69.1 92.3 103.5 114.9 125.7 134.9 

EPS (SEK) 0.80 0.83 2.44 3.06 3.43 3.80 4.16 4.47 

Shares, EoP 23.1 28.9 29.9 30.2 30.2 30.2 30.2 30.2 

Shares, average 11.6 26.0 29.4 30.1 30.2 30.2 30.2 30.2 

                  

Growth, revenue 31.3% 29.3% 64.8% 25.6% 12.7% 10.7% 8.6% 6.9% 

Growth, bruttores. 31.3% 29.3% 64.8% 25.6% 12.7% 10.7% 8.6% 6.9% 

Growth, EBITDA 32.6% 32.8% 53.8% 26.7% 13.6% 11.5% 9.4% 7.7% 

Growth, EBIT 65.8% 48.8% 71.8% 27.6% 14.2% 11.7% 9.3% 7.3% 

Gross margin 36.8% 37.8% 35.2% 35.5% 35.8% 36.1% 36.4% 36.6% 

EBITDA-marginal 14.1% 16.2% 16.9% 17.2% 17.4% 17.6% 17.7% 17.7% 

EBITA-marginal 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

EBIT-marginal 13.8% 16.1% 16.9% 17.0% 17.3% 17.4% 17.5% 17.6% 

EBT-marginal 14.0% 15.6% 17.1% 16.7% 16.9% 17.1% 17.2% 17.3% 

Tax rate -10.9% -4.9% -8.7% -12.7% -14.4% -14.8% -14.8% -14.8% 

              
 

Source: Company information and Carlsquare estimates 
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Balance sheet (SEKm) 
 

  2023 2024 2025 2026E 2027E 2028E 2029E 2030E 

Tot. intangible assets 34.0 37.3 108.4 127.2 148.4 171.7 197.1 224.1 

PPE 1.4 1.4 1.7 2.4 3.0 3.6 4.1 4.5 

Tot. other fixed assets 26.7 28.6 30.3 30.3 30.3 30.3 30.3 30.3 

Tot. fixed assets 62.2 67.3 140.4 159.9 181.6 205.6 231.4 258.9 

Work in progress 19.5 1.8 44.6 49.8 56.2 62.2 67.5 72.1 

Accounts receivables & other receivables 66.9 95.8 71.3 95.1 107.2 118.7 128.9 137.7 

Cash & cash eqv. 11.2 23.7 72.6 128.8 163.5 241.3 329.8 427.7 

Total current assets 97.7 121.3 188.5 273.7 326.8 422.2 526.2 637.5 

Total assets 159.8 188.6 328.9 433.6 508.5 627.7 757.6 896.4 

Total equity 72.3 124.2 234.1 333.2 438.0 554.3 681.6 818.2 

Provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Tot. long-term liabilities 47.3 43.1 67.5 67.5 34.5 34.5 34.5 34.5 

Accounts payable & other liabs 36.5 17.7 18.7 24.2 27.3 30.2 32.8 35.1 

Tax liabilities 3.7 3.5 8.7 8.7 8.7 8.7 8.7 8.7 

Tot. short-term debt 40.3 21.2 27.4 32.9 36.0 38.9 41.5 43.8 

Tot. equity and debt 159.8 188.6 328.9 433.6 508.5 627.7 757.6 896.4 

                  

Current ratio (x) 2.4 5.7 6.9 8.3 9.1 10.8 12.7 14.6 

Quick ratio -0.2 1.0 1.0 2.4 3.0 4.6 6.3 8.1 

CFO/tot. short-term debt 0.2 0.8 2.6 2.2 2.5 2.6 2.8 2.9 

IB debt 14.3 10.1 34.5 34.5 34.5 34.5 34.5 34.5 

Cash & cash eqv. 11.2 23.7 72.6 128.8 163.5 241.3 329.8 427.7 

Net debt(+)/cash(-) 3.0 -13.6 -38.1 -94.4 -129.0 -206.8 -295.3 -393.3 

Net debt/EBITDA (x) 0.4 0.2 0.4 0.3 0.3 0.2 0.2 0.2 

IB debt/total equity (x) 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.0 

Total equity/total assets 45% 66% 71% 77% 86% 88% 90% 91% 

ROA 19% 24% 24% 22% 21% 19% 17% 15% 

ROE 41% 37% 34% 28% 24% 21% 19% 17% 

ROIC 38% 39% 38% 40% 35% 35% 34% 33% 

               
 

Source: Company information and Carlsquare estimates 

 
Cash flow (SEKm) 
 

  2023 2024 2025 2026E 2027E 2028E 2029E 2030E 

CFO b4 Δ WC 28.7 47.0 66.3 94.3 105.9 117.6 128.7 138.3 

Δ WC -21.5 -30.9 3.6 -23.4 -15.4 -14.6 -12.9 -11.2 

CFO 7.2 16.0 70.0 70.9 90.4 103.1 115.8 127.1 

CFI 12.9 -28.7 -55.6 -20.3 -22.8 -25.2 -27.3 -29.2 

FCF 20.1 -12.6 14.3 50.6 67.6 77.8 88.5 97.9 

CFF -16.6 25.1 34.5 5.7 -33.0 0.0 0.0 0.0 

Cash flow 3.5 12.5 48.8 56.3 34.6 77.8 88.5 97.9 

Cash, BoP 7.7 11.2 23.7 72.6 128.8 163.4 241.3 329.8 

Exchange differences 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Cash, EoP 11.2 23.7 72.6 128.8 163.4 241.3 329.8 427.7 

                  

Δ WC/revenue -9.0% -10.0% 0.7% -3.6% -2.1% -1.8% -1.5% -1.2% 

CFO/revenue 3.0% 5.2% 13.7% 11.1% 12.5% 12.9% 13.3% 13.7% 

CFO/EBITDA 21% 32% 81% 64% 72% 73% 75% 77% 

FCF/EBITDA 60% -25% 17% 46% 54% 55% 58% 59% 

CFI/revenue 5.4% -9.3% -10.9% -3.2% -3.2% -3.1% -3.1% -3.1% 

                   
 

Source: Company information and Carlsquare estimates 
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Disclaimer 
Carlsquare AB. www.carlsquare.se, hereafter referred to as Carlsquare, conducts operations in Corporate Finance 

and Equity Research and thereby publishes information about companies, including analyses. The information has 

been compiled from sources that Carlsquare considers reliable. However, Carlsquare cannot guarantee the accu-

racy of the information. Nothing written in the analysis should be regarded as a recommendation or invitation to 

invest in any financial instrument, option or similar. Opinions and conclusions expressed in the analysis are in-

tended solely for the recipient. 

 

The content may not be copied, reproduced, or distributed to any other person without the written consent of 

Carlsquare. Carlsquare shall not be liable for any direct or indirect damage caused by decisions made based on 

information contained in this analysis. Investments in financial instruments provide opportunities for capital appre-

ciation and profits. All such investments are also associated with risks. The risks vary between different types of 

financial instruments and combinations thereof. Historical returns should not be considered as an indication of 

future returns. 

 

The research is not directed at U.S. Persons (as that term is defined in Regulation S of the United States Securities 

Act and interpreted in the United States Investment Companies Act 1940) and may not be distributed to such per-

sons. Nor is the analysis aimed at such natural or legal persons where the distribution of the analysis to such 

persons would involve or entail a risk of violation of Swedish or foreign law or regulations. 

 

The analysis is a so-called commissioned analysis where the analysed company has signed an agreement with 

Carlsquare for analysis coverage. The analyses are published continuously during the contract period and against 

customary fixed remuneration.  

 

Carlsquare may or may not have a financial interest in the subject of this analysis. Carlsquare values ensuring 

objectivity and independence and has therefore established procedures for managing conflicts of interest. 

 

The analysts do not and may not own shares in the analysed company. 


