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Consumer Goods
E-commerce Q3'25: median EBIT(A) beat of 8%

• Mean EBIT(A) outcome vs. relevant consensus was 8% above

• Continued online penetration gains give us confidence in sector

• We reiterate Boozt and Lyko as top picks

Q3'25: e-commerce accelerated
In our Q2 summary, we noted our optimism regarding H2'25 for the e-
commerce sector. The Q3 reporting season has not dampened our
optimism, rather the opposite, as 5/7 companies we cover surpassed
consensus expectations on EBIT(A) for a median beat of 8%. The median
sales deviation was 0%, so we interpret the EBIT(A) beat as reflecting
better-than-expected leverage on accelerating growth. Looking into Q4,
a survey by price comparison website Prisjakt suggests Black Week
shopping budgets are ~50% higher y-o-y while Swedish Commerce
forecasts suggest accelerating growth into the Christmas shopping
season.

We continue to be positive on the sector as a whole
We see gradually higher e-commerce penetration with accompanying
stronger top-line growth for e-commerce companies vs their physical
counterparts. FactSet consensus forecasts for Nordic e-commerce
retailers point to a median 29% EBIT CAGR '25e-'27e, compared to
physical retail's 15%. Given that the Nordic e-commerce sector is trading
at a median 10% discount to physical/omni retail on '26e EV/EBIT, we
consider the e-commerce sector an attractive opportunity.

We prefer Boozt and Lyko
We believe the e-commerce retail sector in general offers strong current
and future growth and attractive profitability prospects at multiples that
remain appealing even after the sector's strong overall performance
YTD (flat average price return of 25%). As such, we rate 6/7 covered
e-commerce stocks BUY (the exception being Apotea at HOLD). 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 note
positive margin signals in the Q3 report (e.g. the vastly better fulfilment
efficiency and good inventory status). We also like the Lyko stock at 13x
'26e EBIT, as we argue historical worries regarding the share in terms of,
e.g., leverage and low EBIT margins, could prove unfounded in '26. We
see upside to '26e EBIT estimates in both names (6% in Boozt, 18% in
Lyko).

BHG, Boozt, Lyko, MEDS, Rugvista, RVRC

Apotea

Analyst(s):
benjamin.wahlstedt@abgsc.se, +46 8 566 286 73

fredrik.ivarsson@abgsc.se, +46 8 566 286 95

alice.beer@abgsc.se, +46 8 566 286 87

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 13-15 of this report.



Consumer Goods
 

 E-commerce case summaries

Source: ABG Sundal Collier, Factset, company data
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Report summaries and key charts
Apotea
Apotea impressed with strong cost control despite opening its new Varberg warehouse: its
total opex adj. to sales ratio was 20bp lower y-o-y, despite adding 50% capacity and growing
9% org. y-o-y, i.e. the capacity utilisation was lower. By Q4'25, Apotea will start depreciating
the automation investments in Varberg, which we assess to have a negative impact of c.
SEK 72m per year, for a 70bp higher D&A to sales ratio y-o-y in Q4'25. Apotea reiterated its
aspiration of staying within 3-5% adj. EBIT margins near-term, which can be compared to its
Q3'25 LTM margin of 4.9%. We forecast continued EBIT growth in '26e but at a slower rate
than previously, hampered by the higher D&A. We reiterate our HOLD rating, as we believe
the current 1.05x '26e EV/S and 17x '27e EV/EBIT reflect Apotea's qualities well.

D&A will increase in Q4'25

Source: ABG Sundal Collier, company data

BHG
In its Q2 report, BHG said momentum out of the quarter was strong. The Q3 outcome
confirmed this, as organic growth accelerated by 8pp to 13%, driven by furniture, garden
products and bathrooms. BHG said it has seen clear indications of improving demand since
summer. This is in contrast to the more building-material-oriented Byggmax, which reported
slowing growth q-o-q. All three BHG segments grew by double digits organically, and all
three reported a better margin y-o-y. Driven by better opex efficiency (1pp lower opex to
sales ratio y-o-y), adj. EBITA grew 76% y-o-y to SEK 92m, marking the 8th straight quarter
of margin improvement y-o-y. We reiterate BUY, seeing promise in further real income gains
for consumers. The share is trading at 12.5x '26e EV/EBITA.

BHG has a long streak of margin improvement

Source: ABG Sundal Collier, company data
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 Boozt
After quite a few quarters with soft Boozt.com growth, while Booztlet was working overtime,
we saw signs in the Q3 report that the campaign pressure is easing. Both platforms grew
3% organically, with organic growth across all geographies. Boozt also revised its full-year
guidance, saying it expects net sales growth of 0-3% (vs 0-6% previously) and an adj. EBIT
margin of 5-6% (vs 4.5-5.5% previously). The mid-point of this updated guidance suggests
Q4 growth of 4% (vs 0% YTD) and an adj. EBIT margin of 9.1% (vs 8.6% in Q4'24), i.e. we
interpret the guidance to mean better times ahead. The normalised inventory could be a key
component in next year's growth, we believe: Boozt has historically benefitted from being
able to source attractive campaign goods in-season. We reiterate BUY at 10x our '26e EBIT.

Inventory normalised - allows for campaign buys

Source: ABG Sundal Collier, company data

Lyko
Lyko's Q3 was impacted by its warehouse upgrade. In July, it had put the first (private label)
products in its automation solution and started a campaign targeted at these products. The
campaign went viral. Consumers added more than the intended products into baskets,
resulting in costly order consolidation. In August, Lyko was forced to stop marketing
investments altogether to catch up with the backlog. Despite this, it grew 9-10% organically
y-o-y. The more costly handling and high discount rate had a negative margin impact, which
meant margins "only" expanded by 40bp as gross margins were 190bp lower y-o-y. Lyko
said September's gross margin was in line with last year, however, and with an upgraded
warehouse it can once again invest in growth. We rate the stock BUY on better warehouse
efficiency and strong growth prospects, Lyko's margin expansion of the last three years
means it is now trading at 13x EV/EBIT '26e.

Capex bump largely history

Source: ABG Sundal Collier, company data
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 MEDS
MEDS reported above-market growth of 22% in Q3'25. This aligns with its target of tripling
in size in 5–6 years. Gross margins were burdened by product mix and MEDS also changed
the way it charges for shipping by removing the shipping fee for Rx products. These
factors each explained c. 30bp of the decline. MEDS' fulfilment efficiency improved for a
50bp saving, and so did marketing efficiency for a 130bp saving. Lower D&A from fully
depreciated previous website work also contributed 70bp. In all, MEDS' adj. EBIT margin
expanded by 220bp y-o-y, and 30bp q-o-q, to 2.0% for an adj. EBIT of SEK 4.9m. MEDS'
trend of linear margin improvement gains thus continued. We reiterated our BUY rating after
the report, arguing MEDS has more control over its profitability trajectory than the current
0.7x '26e EV/S and 14x '27e EV/EBIT give it credit for.

Linear EBIT margin gains continued into Q3

Source: ABG Sundal Collier, company data

Rugvista
Rugvista's organic growth of 18.4% was impressive in a still-soft consumer market. It was
especially promising to see 30% organic growth in DACH as the market is larger than the
Nordics but less penetrated by Rugvista. We appreciated the 3% LCCY AOV growth in Q3:
a negative AOV trend has been the reason Rugvista's 44% order growth YTD vs Q1-Q3'22
has "only" resulted in 18% top-line growth. With a stable AOV, continued strong order growth
will translate into similarly strong top-line growth. FX rates will turn to a gross margin tailwind
by Q1'26e and the new warehouse could yield efficiency savings. At 10x '26e EV/EBIT, we
believe Rugvista's mid-term growth prospects are not properly priced, and we reiterate BUY.

Time for the order growth to shine through

Source: ABG Sundal Collier, company data
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 RVRC
RVRC's organic growth took a leap in its fiscal Q1. Nordics grew 19% organically, DACH
grew 18% organically, and we assess that adjusted for the US, which is clearly hurt by
tariffs, RoW grew 5-6% organically as well. Net sales of SEK 392m were 5% above our
expectations. Gross margins were up 20bp q-o-q, vs. a historical seasonal pattern of
declines, on a better mix primarily; in concrete terms, it was an early autumn that drove shell
product sales. Coupled with better marketing efficiency (other external opex-to-sales -2pp y-
o-y), RVRC's EBIT margin expanded 3pp. EBIT grew 31% y-o-y, to SEK 75m, 13% above
our forecast. RVRC furthermore said that it kept growing in October. With more clarity about
the ownership situation, we reiterate our BUY rating at 15x the current fiscal year's (started
in July) EV/EBIT.

RVRC's return on capital stands out

Source: ABG Sundal Collier, company data

Deviations
On average, e-commerce companies beat consensus EBIT(A) expectations by 2%, with
a median beat of 8%. Lyko and Rugvista missed expectations, primarily due to the fact
that both companies made significant adjustments to their warehouse setup during the
quarter. To some degree, we argue Q3 could be considered a transitory quarter for these
two companies.

E-commerce deviations

Source: ABG Sundal Collier, Factset, company-collected cons.
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Share reactions
In most cases, the share price reaction to the report mirrored the outcome vs consensus
expectations. The main exception was Boozt, which beat consensus expectations by 16%
while its share was flat on the day. YTD, the companies listed in our e-commerce coverage
(we measure MEDS from the IPO price) have delivered an average price return of 23%.

Share price reaction around the report (and YTD)

Source: ABG Sundal Collier, Factset

Estimate revisions
In 5/7 cases, we raised our EBIT estimates for '26e-'27e following the reports. We lowered
our '25e estimates for Lyko primarily on the back of the softer than expected Q3 outcome,
and did the same for Rugvista. In Rugvista's case, the better visibility into '26e D&A led to
3% lower '26e EBIT as well.

ABGSC estimate revisions post report

Source: ABG Sundal Collier
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E-commerce penetration charts
As has been the case in previous updates as well, we can see clearly that the e-commerce
penetration is growing across geographies. On an LTM basis, Swedish e-commerce has
grown 11% vs overall retail at 4%. In the EU overall, the difference is 8% vs 3%. In all
regions to which our e-commerce coverage has exposure, the trend is the same: the e-
commerce channel is growing faster than physical retail.

E-commerce penetration is growing in Sweden...

Source: ABG Sundal Collier, Statistics Sweden

...and in the EU...

Source: ABG Sundal Collier, Eurostat

...and Germany...

Source: ABG Sundal Collier, Statistics Germany

...and the UK

Source: ABG Sundal Collier, ONS
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Key theme: Setup looks good for peak e-commerce season
The Swedish price comparison website Prisjakt has published a report ahead of Black
Week, having surveyed Swedish consumers about their shopping intentions. The self-
reported purchasing power is marginally lower y-o-y and vs the previous quarter, but the
purchasing power trend looks positive since Q4'22 nonetheless. Customers furthermore
report significantly larger Black Friday shopping budgets: the reported shopping budget of
SEK 4,404 corresponds to a 49% increase y-o-y and a budget that is well above that of the
previous five years.

Self-reported purchasing power has improved

Source: ABG Sundal Collier, Prisjakt

Shopping budgets have expanded materially

Source: ABG Sundal Collier, Prisjakt

Swedish Commerce's Julhandelsrapporten gives similarly positive signals ahead of the
Christmas shopping period. For Swedish retail overall, HUI forecasts 5% growth for
Christmas shopping sales, which can be compared to the YTD trend of 3%. For durables, it
expects the strong momentum seen YTD to continue, forecasting 4% growth.

HUI forecasts a strong end to the retail year

Source: ABG Sundal Collier, Statistics Sweden, HUI

...and continued durables momentum

Source: ABG Sundal Collier, Statistics Sweden, HUI
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Valuation
We note that e-commerce companies with a longer public track record are: 1) trading below
multiples seen pre-pandemic, when the e-commerce market was growing similarly to today;
and 2) trading at multiples that are largely unchanged in the last 18 months, even though the
e-commerce growth rate has picked up. When evaluating the e-commerce sector as a whole
compared to retailers with a predominantly physical presence, we find vast differences in
FactSet consensus growth forecasts and EBIT growth forecasts, while the median multiple
is lower for e-commerce companies. We argue for a premium for e-commerce companies
given the faster channel growth.

Sector multiples do not reflect growth

Source: ABG Sundal Collier, Statistics Sweden, Factset

E-commerce co.s' fast EBIT growth not showing in
multiples

Source: ABG Sundal Collier, Factset

The stronger e-commerce performance in '25e-'27e as suggested by consensus would
not be a new trend. Since Q2'23, e-commerce companies have performed well in terms of
organic growth, outperforming the underlying retail market. The margin trajectory is positive
as well in LTM terms, trending higher since Q4'24.

We forecast stronger H2 growth vs H1

Source: ABG Sundal Collier, company data

Footnote:  Flat average Apotea, BHG, Boozt, Lyko, MEDS, Rugvista,
RVRC

The positive margin trend could continue

Source: ABG Sundal Collier, company data

Footnote:  Flat average Apotea, BHG, Boozt, Lyko, MEDS, Rugvista,
RVRC
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 Peer overview, e-commerce universe

Source: ABG Sundal Collier, FactSet
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 Deviations vs Factset cons

Source: ABG Sundal Collier, Factset
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 Analyst Certification
We, ABGSC Consumer Goods Research, Benjamin Wahlstedt, Fredrik Ivarsson 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 II.

Stock ratings distribution
ABG Sundal Collier Ratings and Investment Banking by 11/19/2025

Total of Rating

BUY

HOLD

SELL

Research Coverage

% of

Total Rating

60.75%

35.00%

3.75%

Investment Banking Clients (IBC)

% of

Total IBC

25%

8%

0%

% of

Total Rating by Type

10.29%

5.71%

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.

Within the last 12 months, ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge and/
or ABG Sundal Collier AB has received compensation for Corporate Finance services from Apotea.Within the last 12 months,
ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge and/or ABG Sundal Collier AB
has received compensation for Corporate Finance services from MEDS Apotek.

ABG Sundal Collier ASA, ABG Sundal Collier Denmark, filial af ABG Sundal Collier ASA, Norge and/or ABG Sundal Collier AB
has managed or co-managed a public or Rule 144A offering for MEDS Apotek in the last 12 months.

ABG Sundal Collier acted as Joint Bookrunner to Apotea AB (publ) in respect of the offering of shares in the company and listing
of the shares on Nasdaq Stockholm.

ABG Sundal Collier acted as Joint Global Coordinator and Joint Bookrunner in the SEK 253 million IPO of Meds Apotek AB on
Nasdaq First North Premier Growth Market
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 18 November, 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 II. 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.
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