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E-commerce traffic - Q3 2025 BUY HOLD SELL

¢ Lyko and RVRC are the top traffic performers BHG, Boozt, Lyko, Rugvista, RVRC

*  We have evaluated Google Trends data for Q3

*  We reiterate Boozt and Lyko as our sector top picks

Traffic growth accelerates into Q3 BUY HOLD SELL

Q3 traffic data appear to confirm our views from our e-commerce Q2 -
reporting season summary, with growth comps becoming easier into Q3

while H1 has been tricky, partly for weather-related reasons. Q2 traffic Apotea
indications were generally soft, but traffic grew in July in most cases

(also confirmed by the previously noted widespread positive current

trading commentary) and then accelerated in August. Although growth in BU}/ HO\LD SELL
September decelerated, it was still above the Q2 average. The average \ -
traffic growth for our covered e-commerce companies is +5% in Q3 vs.
+1% in Q2. Analyst(s):

benjamin.wahlstedt@abgsc.se, +46 8 566 286 73
Top Q3 performers fredrik ivarsson@abgsc.se, +46 8 566 286 95
While traffic indications are stronger than in Q2 for all names except alice.beer@abgsc.se, +46 8 566 286 87

BHG, we consider the clear acceleration in both Lyko and RVRC to be the
strongest signals. For Lyko, traffic accelerated by 14pp vs. Q2 in Q3, and
we find it highly likely that Lyko will deliver strong Q3 growth on a 12pp
easier comp sequentially (we forecast 15% org. growth vs. 9% in Q2).
RVRC traffic has accelerated even more — by 21pp, to traffic growth of 7%
in its fiscal Q1 driven primarily by a strong August — while the company
has commented on July organic growth of around 10% vs. 4% organic
growth in Q2.

Boozt and Lyko are our sector top picks

We believe the e-commerce retail sector generally offers strong current
and future growth and attractive profitability prospects at appealing
multiples, which remains the case following the sector's strong overall
performance YTD. As such, we rate 5/6 covered e-commerce stocks BUY.
We reiterate Boozt and Lyko as our top picks in the sector. We consider
Boozt overly depressed by a temporary FX impact centred on Q2 and see
positive margin signals in the Q2 report (e.g. the vastly better fulfilment
efficiency). We also like the Lyko stock at 9x '27e EBIT, as we argue
historical worries regarding the share in terms of, e.g., leverage and low
EBIT margins, could prove unfounded in '26. Our estimates furthermore
reflect a 7%+ upside to '26 consensus EBIT (FactSet) in both names.

Research analysts who prepared this report are not registered and qualified as research analysts with FINRA and are not associated
persons of ABG Sundal Collier Inc. and therefore not subject to the research analyst conflict rules. This report is not a product of ABG
Sundal Collier Inc. Disclaimers, disclosures and analyst certifications are located on pages 8-10 of this report.


https://abg-portal.bluematrix.com/report/3f529b4f-2d50-491a-98fc-ebd41ea81c9c

Consumer Goods

E-commerce case summary

Apotea 835 HOLD SEK
BHG Group 432 BUY SEK
Boozt 577 BUY SEK
Lyko 189 BUY SEK
RugVista 144 BUY SEK
RVRC 510 BUY SEK

Source: ABG Sundal Collier, company data, FactSet
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Apotea is the Swedish online leader in pharmacy retail, with a 40% market share. Its customer
offering is unmatched in terms of price and assortment, and it always offers free shipping.
Despite this, it is the most profitable online pharmacy. We expect Apotea to continue to ride
the strong online migration trend in pharmacy retail, while added scale could drive profitability
higher than the already industry-leading 3-5% EBIT margin target. Near term, a warehouse
expansion weighing on margins due to lower capacity utilisation and rich multiples (1.1x '26e
EV/S, 23x EV/EBIT) mean we have a HOLD on the stock.

BHG commands a significant market share in online home improvement in Sweden. The
category is lagging in terms of online penetration, which we believe could be a strong growth
driver as consumer wallets become less strained. We furthermore forecast a strong margin
recovery, partly due to closures of excess inventory space, which saves 1pp on the margin in
2024 and another in 2025. 12x '26e EV/EBITA with tailwinds from online penetration looks
attractive. We have a BUY rating despite clouded visibility after several major rounds of
restructuring and consolidation.

Boozt has built significant moats around its business model. Its long-run strategy of turning into
a department store has seen the AOV soar to levels well above competitors, while the
warehouse efficiency is best in class. The leverage on fulfilment is significant, allowing for
more marketing spend (i.e. growth) while retaining a higher margin than peers. Expanding the
margin from 5.2% in '24 to 10% in '28 will not be easy, but is possible. This is not reflected in
estimates, and even getting halfway should be nefit the share. BUY at 9x '26e EV/EBIT, as FX
(and weather) headwinds are passing.

From 2018, Lyko has more than tripled in size. At SEK 3.6bn in 2024 net sales, it is the market
leader in online beauty retail in the Nordics. The company is going through a capex bump that
means leverage could be stretched until 2026; however, the current 0.8x '25e EV/S (9x '27e
EV/EBIT) is well below 2019 levels despite the added margin potential from scale. The Q4
report might have been the first clue to a gross margin-driven profitability turnaround, and
gradually better confidence in 5% EBIT margins in "26e should benefit the share.

Rugvista is built on its deep product knowledge of rugs, and it is currently in the process of
becoming great at e-commerce. Selling online rugs solves a real customer problem in
logistics, we believe, which means we believe there is upside to the current online penetration
(currently ~15% vs. fashion at ~30%). Platform upgrades have seen traffic and order growth
rise significantly from H2'23, which could drive strong profitable growth in this fragmented
market. At 12.5x '26e EV/EBIT, investors get an attractive long-term story at a value multiple
due to the current soft market.

RVRC is a true disruptor in the active lifestyle/outdoor space. Its colourful and reasonably
priced high-quality products have found a strong customer base, and reviews on websites are
a clear signal that there is demand for its offering. With an asset-light business model and best-
in-class margins, the company is highly cash generative (6-8% annual sbb+div yields in the next
three years). We believe there is upside to the current 12x'25/26e EBIT multiple, and triggers
could include clarity about the long-term cap table. At our estimated 16% '24/25-'26/27e EBIT
CAGR, we like the stock.

Fredrik Ivarsson
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Google Trends search data

According to Google Trends search data, we see signs that consumer demand for our e-
commerce retail platforms took a turn for the better in July, and then accelerated in August,
and search interest grew in September as well, although growth was a bit more muted. On
average, we see 4pp better traffic growth in Q3 than Q2.

Average search interest, e-commerce coverage Search interest growth is materially better in Q3
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Apotea — Google Trends

As shown below, the correlation between search interest and organic growth for Apotea is
limited over time in terms of magnitude, but changes in search growth between quarters are
usually directionally correct. We find a sequential acceleration in the Jul-Aug search intensity
of 2pp, which could indicate a sequential organic acceleration as well. Our Q3 forecasts
suggest a 2pp organic acceleration to growth of 12% y-o-y.
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Boozt — Google Trends

Similarly, Google Trends data have not historically correlated particularly well with organic
growth for Boozt.com. Search indications suggest 3pp better momentum sequentially for the
Boozt.com platform, a positive signal for full-price sales, whereas tougher search comps in
Booztlet after a period of significant discounting mean that Google Trends data suggest a
sequential slowdown for that (smaller) segment. Weighing the search indications 80/20 in
favour of Boozt.com to mirror the sales split, we note that traffic indications for Q3 suggest a
1pp improvement in search momentum vs. Q2. We expect Boozt to benefit from a broader
fashion market acceleration in Q3 as well, as shown by SCB, Danish Statistics and Stilindex
data.

Google Trends vs Boozt organic growth
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BHG - Google Trends

Overall, the search indications for BHG's segments are mixed. Data for the smallest
segment, Premium Living, suggests stronger traffic momentum than in Q2, with a sequential
acceleration of 3pp. Conversely, traffic indications for both Home Improvement and Value
Home are weaker than in Q2. Overall, the traffic indications thus seem to suggest slower
organic growth in Q3 than in Q2. Our forecast reflects an acceleration in organic growth of
3pp, to 8.6%, in Q3. In its Q2 report, BHG commented that growth momentum in June was
better than in Q2 overall, and that the negative impact of weather in Q2 was no longer a
headwind in Q3 to date.

Google Trends vs Home Improvement org. growth Google Trends vs Value Home org. growth
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Lyko — Google Trends

We forecast organic growth of 15% for Lyko in Q3, which is an acceleration of 6pp compared
to Q2. As the correlation between Google Trends data and Lyko’s organic growth is

fairly weak, we only place limited weight on the 14pp acceleration in search traffic vs Q2.
However, we still view the stronger growth in search interest in Q3 compared to Q2 as a
positive sign. Lyko said that July had started 'strong' in Q2, and the growth comp is 12pp
easier to meet than in Q2, but parts of this easy comp are driven by a larger order backlog a

year ago.

Google Trends data vs Lyko organic growth
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Rugvista — Google Trends

We forecast an organic growth rate of 20% for Q3, which represents a deceleration of 2pp
compared to Q2. The magnitude of this deceleration is what is roughly suggested by search
interest growth, with Google Trends indicating 39% growth in search interest in Q3 to date
versus 44% in Q2. This is a strong signal, especially given that traffic growth comparisons
are now much tougher to meet. The difference between the high search growth and our
comparatively low organic growth estimate is due to a lower conversion rate resulting from
moving up the marketing funnel. We have no insight into how this metric is developing but
note, however, that the conversion rate comparison becomes easier in Q3 as well. Overall,
the strong search indications increase our confidence in another quarter of rapid growth.

Search interest y-o-y, Rugvista

80%
70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%

Voo
WU EN N S FN
R R TS

5] 5] e ¥l ¥l D D ' > > > O Nl
V2SN 2 CO SO NN SN A N N e N L 2
R @fzﬁ » oK eo“ R @'b* » oK

m Google search frequency "Rugvista", globally, y-o-y

Source: ABG Sundal Collier, Google Trends

6 October 2025

ABG Sundal Collier

Google Trends data vs organic growth
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RVRC - Google Trends

We forecast organic growth of 9% in RVRC'’s fiscal Q1 (calendar Q3), which represents

a significant acceleration compared to the 4% reported in Q4. For reference, RVRC
commented on July growth of around 10% in its Q4 report. Search interest declined by 14%
y-0-y in Q4, and search volume in Q1 is up 7% y-o-y. To us, this is a strong signal of current
growth momentum. This view is reinforced by the fact that growth in search interest is
stronger in August (+19%) than in July by a considerable margin, largely due to easier traffic
growth comparisons, but September search growth is more muted (+8%), and September is
the largest month in the quarter.

Google Trends vs RVRC organic growth
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Analyst Certification

We, ABGSC Consumer Goods Research, Benjamin Wabhlstedt, Fredrik lvarsson and Alice Beer, 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 any such potential conflicts of interests referred to below, the views expressed in this report
accurately reflect my/our personal view about the companies and securities covered in this 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
acceptable minor non-monetary benefit (i.e., not investment research) as defined in MiFID 1.

Stock ratings distribution
ABG Sundal Collier Ratings and Investment Banking by 10/6/2025

Research Coverage Investment Banking Clients (IBC)

% of % of % of

Total of Rating Total Rating Total IBC Total Rating by Type
BUY 59.34% 22% 9.36%

HOLD 35.86% 7% 4.93%

SELL 4.04% 0% 0.00%

IBC: Companies in respect of which ABG SC or an affiliate has received compensation for investment banking services within the past 12 months.

Analyst valuation methods

When setting the individual ratings for investment research (“independent research”), ABG Sundal Collier assumes that a
normal total absolute return (including dividends) for the market is 8% per annum, or 4% on a 6-month basis. Therefore, when
we rate a stock a BUY, we expect an absolute return of 9% or better over six months. Volatility and low trading volumes mean
that we have a wider range for expected returns on small cap stocks than for large caps.

ABG Sundal Collier’s analysts publish price targets for independent research and may publish valuation ranges for
commissioned research. These price targets or 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 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 and investment companies, the ratio of price to net asset value is considered. Price
targets and valuation ranges are changed when earnings and cash flow forecasts are changed. They may also be changed
when the underlying value of a company’s assets changes (in the cases of investment companies, real estate companies or
insurance companies) or when factors impacting the required rate of return change.

Expected updates

ABGSC has no fixed schedule for updating its research reports. Unless expressly stated otherwise, ABGSC expects (but does
not undertake) to issue updates when considered necessary by the research department, for example following the publication
of new figures or forecasts by a company or in the event of any material news on a company or its industry.
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Stock price, company ratings and target price history

For stock ratings distribution, analyst stock ratings definitions, analyst valuation methods, stock price, company ratings and
target price history and analyst valuation methods, please refer, where applicable, to the research section of our website located
at https://abg-portal.bluematrix.com/ or https://cr.abgsc.com/ (commissioned research only).

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, neither ABG Sundal Collier nor any of their affiliated or associated companies and their
directors, officers, representatives, and employees have any 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 and/or its affiliates,
ownership in ABG Sundal Collier Holding ASA by the company(ies) to whom the recommendation(s) refer(s) to, liquidity
provision/market making agreement, 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 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 3 October, 2025 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.

Commissioned research is paid for by the respective company and is as such deemed to constitute an acceptable minor non-
monetary benefit (i.e., not investment research) as defined in MiFID Il. Commissioned research has not been prepared in
accordance with legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination. Any commissioned research included in this report reflects already published
research and for the full research reports, please refer to the research section of our website located at www.abgsc.com or https://
cr.abgsc.com/ (commissioned research only).

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.

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
interested in, any securities directly or indirectly connected to the subject of this report, or (II) perform investment banking or other
services for, or solicit investment banking or other services from, a company mentioned in this report. ABG Sundal Collier and/or
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)
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Sweden: ABG Sundal Collier AB is regulated by the Swedish Financial Supervisory Authority (Finansinspektionen)

UK: This report is a communication made, or approved for communication in the UK, by ABG Sundal Collier Limited, authorised
and regulated by the Financial Conduct Authority in the conduct of its business.

US: This report is being distributed in the United States (U.S.) in accordance with FINRA Rule 1220 by ABG Sundal Collier Inc.,
an SEC registered broker-dealer and a FINRA/SIPC member which accepts responsibility for its content and its compliance with
FINRA Rule 2241. Research reports distributed in the U.S. are intended solely for “major U.S. institutional investors,” and “U.S.
institutional investors” as defined under Rule 15a-6 of the Securities Exchange Act of 1934 and any related interpretive guidance
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
only intended for major U.S. institutional investors and U.S. institutional investors. Any person which is not a major U.S. institutional
investor, or a U.S. institutional investor as covered by SEC Rule 15a-6 must not rely on this communication. The delivery of this
research report to any person in the U.S. is not a recommendation to effect any transactions in the securities discussed herein,
or an endorsement of any opinion expressed herein. Any major U.S. institutional investor or U.S. institutional investor receiving
this report which wishes to effect transactions in any securities referred to herein should contact ABG Sundal Collier Inc., not its
affiliates. Further information on the securities referred to herein may be obtained from ABG Sundal Collier Inc., on request.

Singapore: This report is distributed in Singapore by ABG Sundal Collier Pte. Ltd, which is not licensed under the Financial Advisors
Act (Chapter 110 of Singapore). In Singapore, this report may only be distributed to institutional investors as defined in Section
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
construed as an offer to sell such securities or as a solicitation of an offer to buy such securities in any jurisdiction of Canada.
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
exemption, in the Canadian jurisdiction in which such offer or sale is made.

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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