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Bravida
A safe pair of hands

• Stands ready to lead the consolidation again as the cycle turns

• >20% IRR potential from earnings growth, dividends and buybacks

• We initiate with BUY, TP SEK 110; targeting return to 14x EBITA

Infrastructure upturn to relieve price pressure
Bravida is the no. 2 player in the fragmented Nordic installation market,
with a ~10% share. It has delivered an 8% earnings CAGR over the past
decade (mostly via M&A), though growth has been flat in the last three
years due to the market down-cycle. Despite a slower-than-expected
recovery, we see clear evidence of gradual improvements, with an
acceleration in 2026 as infrastructure spending rises and in turn eases
price pressure on installation projects - the key headwind. The downturn
has also highlighted the resilience of Bravida's model: ROCE remains
at 14% while peers have declined to 11%. With a gearing at 1.5x (peers
3-7x), Bravida is positioned to resume (and lead) consolidation.

Re-igniting M&A engine to drive >10% earnings CAGR
M&A - historically two-thirds of growth - should again become a catalyst.
We expect a return to ~20 acquisitions per year as target supply
normalises, driving a >10% EBITA CAGR ‘25e-‘27e. Thus, a ‘strong’
market recovery is not necessary to make the case: 2-3% market growth
is sufficient. More important is that Bravida starts deploying its strong
balance sheet and cash flow to acquire at ~5-6x EBITA again.

Capital repatriation adds upside beyond earnings growth
Alongside >10% earnings growth and a 5% dividend yield, we estimate
that Bravida will build ~SEK 1.7bn excess capital by 2027 (10% of
market cap) - even after M&A - which can be used for buybacks or extra
dividends. This supports a >20% IRR excluding multiple expansion. With
both a higher pace of M&A and capital returns, we expect the EBITA
multiple to move back to its historical 13-14x. Consequently, we initiate
coverage with BUY and a TP of SEK 110, implying ~30% upside and 14x
EBITA 2026e.

Reason: Initiating coverage

  

Services

BRAV-SE/BRAV SS
Share price (SEK) 9/12/2025 84.45
Target price 110.00

MCap (SEKm) 17,277

MCap (EURm) 1,577

No. of shares (m) 204.6

Free float (%) 98.5

Av. daily volume (k) 287
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Bravida Stockholm OMX All Share Index

2025e 2026e 2027e

P/E (x) 14.7 13.6 12.0
P/E adj. (x) 14.7 13.6 12.0
P/BVPS (x) 1.87 1.78 1.68
EV/EBITDA (x) 8.6 8.0 7.2
EV/EBIT adj. (x) 11.9 11.0 9.7
EV/sales (x) 0.68 0.65 0.61
ROE adj. (%) 13.0 13.4 14.4
Dividend yield (%) 4.7 4.9 5.1
FCF yield (%) 8.3 10.2 11.4
Le. adj. FCF yld. (%) 5.0 6.9 8.1
Net IB debt/EBITDA (x) 0.8 0.6 0.4
Le. adj. ND/EBITDA (x) 0.2 0.0 -0.3

Analyst(s): simon.jonsson@abgsc.se, +46 8 566 286 89
karl.bokvist@abgsc.se, +46 8 566 286 33

SEKm 2023 2024 2025e 2026e 2027e

Sales 29,424 29,652 28,116 28,807 29,919
EBITDA 2,322 2,167 2,240 2,344 2,535
EBITDA margin (%) 7.9 7.3 8.0 8.1 8.5
EBIT adj. 1,726 1,632 1,616 1,710 1,885
EBIT adj. margin (%) 5.9 5.5 5.7 5.9 6.3
Pretax profit 1,578 1,365 1,498 1,603 1,825
EPS 5.99 5.16 5.75 6.19 7.05
EPS adj. 6.00 5.54 5.76 6.19 7.05
Sales growth (%) 11.9 0.8 -5.2 2.5 3.9
EPS growth (%) -3.6 -13.9 11.5 7.6 13.9

Source: ABG Sundal Collier, Company Data

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 45-47 of this report.



Bravida
 

 Company description
Bravida is one of the Nordic region’s leading providers of end-
to-end solutions for service and installation, with expertise
in electrics, heating, plumbing, HVAC and other technical
functions in buildings and facilities. Most of its growth has
come from acquisition, which is a central part of its growth
strategy.

Risks
Key risks include:1) projects on fixed-price contracts, 2)
shortages of materials and sickness absence, 3) attracting,
developing and retaining employees and 4) M&A execution.
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Bravida
 

 Investment case
We initiate coverage with BUY and a TP of SEK 110, implying ~30% upside and 14x
2026e EV/EBITA. We argue that Bravida has been more resilient than its peers through
the down-cycle, and that its unparalleled cash conversion and balance sheet strength
will allow the company to lead the consolidation as market conditions improve.
The market recovery has been disappointing, but we find clear evidence of gradual
improvements that should crystallise in 2026e as adjacent construction markets
regain strength and help ease the price pressure on installation projects. On top of
this, we think Bravida will be overcapitalised in the coming years, and that 10% of
market cap could be distributed via extra dividends or buybacks, bringing the IRR
potential >20% (10% earnings, 5% dividends, 5% buybacks).

We think the evidence points to a slow but gradual improvement in the underlying installation
market. However, we do not think this is yet visible in Bravida or Instalco's numbers due to
sustained price pressure caused by a contraction in the broader Nordic construction market
in both 2024 and 2025 creating an oversupply. As Nordic construction market volumes are
expected to grow again in 2026 on the back of higher infrastructure spending, we think the
price pressure for installers could finally start easing. Meanwhile, after the negative reaction
following the Q3 report (share -10% on consensus EPS revised -5%), we think Bravida is
priced for stagnation or even a worsening of its outlook.

We are through the downturn and we see positive indicators
Looking at the bigger picture, we think the market data point to a stabilisation in 2024-2025
after a decline in 2022-2023. Installatörsföretagen predicts that the Nordic installation
market will grow volumes by 3-4% in 2025 and 2026e, and this outlook has been relatively
unchanged over the last 18 months. Even though market volumes are up slightly in 2025,
this has not solved the most fundamental problems for installers right now: high competition
and price pressure, which together reduce project margins. We think this is the main reason
why both Instalco and Bravida have seen negative organic growth in 2025; they are reluctant
to fill their order books with low-margin projects. We therefore think analysis of these
companies should target the competitive situation, and when competition starts easing.

Return to growth for construction to ease competitive pressure in 2026
Volumes in the broader Nordic construction market will likely be a key factor, as we think
the oversupply of labour in residential housing has spread to other parts of the construction
market, including installation. The Nordic construction market contracted in 2024 and H1'25,
but looking ahead, Veidekke estimates that expected acceleration in civil engineering
investments during 2026 and 2027, alongside the apparent bottoming of housing starts
(+26% y-o-y in H1'25 in Sweden and +21% y-o-y in Norway), should lead to growth in the
broader Scandinavian contracting market from 2026. Veidekke forecasts 5% market growth
in 2026 and 4% in 2027. We think this will ease the price pressure for installers and allow
Bravida to start growing its order book again.

Swedish installation market, growth revisions

Source: ABG Sundal Collier, company data, Installatörsföretagen

SE+NO+DK contracting market, growth revisions

Source: ABG Sundal Collier, Veidekke
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 Peab's market outlook tells the same story
We see a similar trend in Peab's market outlook, where it has been reiterating a more
positive outlook in recent quarters.

Peab market outlook (green=better, yellow=unchanged, red=worse)

Source: ABG Sundal Collier, Peab

We would like housing starts to grow, but stable should be enough
Housing starts is an important swing factor for easing the competitive pressure, but it is
worth noting that this is a relatively small part of the total contracting market (~20%).Civil
engineering is the largest (~40%), where Veidekke predicts production growth to accelerate
to 6-5% in Sweden and Norway in 2026, driven by transport and energy. We think the impact
of higher growth in civil engineering will be more important than incremental changes in
housing starts. As long as housing starts remain stable, we think higher volumes in other
areas, like civil engineering, will be enough to support better competitive dynamics for the
installers. But there are also signs that housing starts are improving: The forward-looking
Swedish construction index Byggstartsindikatorn was at 123 in October 2025 vs. 101 in
October 2024.

Swedish housing starts

Source: ABG Sundal Collier, Statistiska Centralbyrån

NO+SE+DK contracting market size (NOKbn)

Source: ABG Sundal Collier, Veidekke

Construction order books close to highs, and revisions are holding up
Among the larger construction companies in the Nordics, we can already see that order
books have recovered somewhat. In Q3'25, the combined order book for the companies was
up 7% y-o-y. Looking at the earnings revisions, consensus revised 2025 somewhat lower
during the summer, while 2026 revisions are positive over the last 12 months. We think
these two factors support the case for a recovery in the construction contracting market in
2026.
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 Order book, listed construction companies
(SEKbn)

Source: ABG Sundal Collier, company data

Note: companies include AF Gruppen, NCC, Peab, Skanska (Nordics),
Veidekke

EPS revisions, listed construction companies

Source: ABG Sundal Collier, FactSet consensus

Note: companies include AF Gruppen, NCC, Peab, Skanska, Veidekke

Bravida now at a historical discount to construction firms
Despite the fact that the construction market has been slower to recover than the installation
market, and that the EPS trend remains better for Bravida, the construction companies are
now trading at a historical premium to Bravida.

NTM P/E (x), Bravida vs construction firms

Source: ABG Sundal Collier, FactSet consensus

Construction include AF Gruppen, NCC, Peab, Skanska, Veidekke

NTM EPS (indexed), Bravida vs construction firms

Source: ABG Sundal Collier, FactSet consensus

Construction include AF Gruppen, NCC, Peab, Skanska, Veidekke

We forecast a return to stable organic growth in 2026...
We expect that Bravida's order intake and backlog growth will stabilise around zero in the
coming quarters, awaiting eased pricing pressure in the market before accelerating, which
we think will happen as volumes in the broader construction contracting market grow during
2026e. The book-to-bill ratio returning to 1.0x also supports a stabilisation. In other words,
we do not expect 2026 to see a strong growth recovery for Bravida, but we nonetheless
expect a return to growth.
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 R12m sales and order intake growth (%)

Source: ABG Sundal Collier, company data

Quarterly organic growth vs book-to-bill ratio

Source: ABG Sundal Collier, company data

Group sales (SEKm) & sales growth

Source: ABG Sundal Collier, company data

Sales growth breakdown (%)

Source: ABG Sundal Collier, company data

...and an increased M&A pace, which is even more important
However, around 75% of Bravida's historical growth has come from M&A, which also has
slowed in recent years due to the weaker market. This is mainly a result of entrepreneurs
being more hesitant to sell on historically low earnings. As the market gradually improves,
particularly regarding pricing and project margins, we expect that Bravida will again become
more aggressive on M&A. Bravida maintains the strongest balance sheet among its
competitors, and we think it is best-positioned to lead the consolidation in the coming years.
Bravida's gearing as of Q3'25 was 1.5x vs 3-4x for Instalco/Assemblin and 6-7x for Nimlas/
Sparc, two newer competitors that have been very active on M&A in recent years.

Bravida, no. of acquisitions and acquisition size
(SEKm)

Source: ABG Sundal Collier, company data

Gearing among leading installation peers (x)

Source: ABG Sundal Collier, company data
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 # of acquisitions completed by peers

Source: ABG Sundal Collier, company data

Nordic market share overview (%)

Source: ABG Sundal Collier, company data, *based on ABGSC
calculations, excludes Caverion’s non-Nordic sales

Down-cycle has revealed Bravida's relative resilience
We also find it encouraging that Bravida has demonstrated a more resilient ROCE through
the down-cycle, which we think is due to its robust and cohesive business model focused on
"one Bravida". Combined with higher cash conversion than peers, as well as vs. historically,
we think this shows that Bravida's acquisition model is value-accretive.

Adj. ROCE vs. peers

Source: ABG Sundal Collier, company data

FCF/adj. EBITA vs. peers

Source: ABG Sundal Collier, company data

A business model for the long run
Bravida has not acquired the most shiny objects in the market with the highest margins (and
potentially risk), but has instead focused on companies that integrate well into its model.
While also paying less for acquisitions, we think Bravida has a good recipe for success.

EV/sales paid vs. peers (x)

Source: ABG Sundal Collier, company data

EV/sales paid vs. peers (x)

Source: ABG Sundal Collier, company data

Note: peers include Assemblin, Instanco, Nimlas, Sparc
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 We forecast 10% EBITA CAGR (two-thirds from M&A)
Over the next five years, we expect that M&A will continue to account for the majority of
earnings growth in Bravida. By returning to ~20 acquisitions per year, we expect that Bravida
will spend ~SEK 1.0bn per year, driving a 7% growth CAGR 2025-2030. Combined with 3%
organic growth, this yields a 10% total earnings CAGR. The main improvement in organic
EBITA in 2026 comes from continued margin recovery in Denmark, while we expect more
of a stabilisation in Sweden. Given the valuation right now, we do not think more than low-
single digit organic growth and a return to average margins are needed to make a case.

EBITA and FCF, M&A scenario 2025-2030

Source: ABG Sundal Collier, company data

Official EBITA estimates, excl. M&A

Source: ABG Sundal Collier, company data

R12m EBITA by segment (SEKm)

Source: ABG Sundal Collier, company data

R12m margins by segment

Source: ABG Sundal Collier, company data

Strong cash conversion to support M&A &
dividends

Source: ABG Sundal Collier, company data

Continued deleveraging & adj. ROCE of ~15%

Source: ABG Sundal Collier, company data
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 High likelihood for dividend hike/buybacks adds spice to the case
Bravida had a strong balance sheet when the market downturn began. We think this has
mainly manifested as lower downside risk for the share compared to that of the closest
peer, Instalco. However, Bravida has not yet capitalised on this relatively unique position.
As previously mentioned, it has not had the opportunity to be more aggressive in terms of
mergers and acquisitions. The dividends have increased by 7–8% per year between 2022
and 2024, which we view as a sign of strength, though this does not change the equity
story. However, we now believe that Bravida is willing to be more aggressive in its capital
allocation as the market slowly improves and its turnaround in Denmark is successful.
Meanwhile, the share is trading at a record low valuation.

SEK 1.7bn excess capital (~10% of market cap)
We believe that the company is overcapitalised. Even accounting for an increased pace of
M&A activity from 2026 onwards, we estimate that it could have excess capital of around
SEK 1.7bn by 2027 (assuming gearing of 1.5x), which could be distributed to shareholders
in the form of additional dividends or share buybacks. This would correspond to around 10%
of the current market capitalisation.

SEK 1.7bn excess capital by 2027e could be returned to shareholders,
assuming 1.5x gearing

Source: ABG Sundal Collier, company data

We see >20% total return CAGR excluding multiple expansion
In summary, we expect Bravida to resume earnings growth in 2026, M&A activity to return
to historical levels and excess capital to be distributed via extra dividends or buybacks.
Therefore, over the next three to five years, we expect an earnings CAGR of over 10%, plus
an ordinary dividend yield of 5%, and the potential for an additional 5% per year in special
dividends or buybacks. This would equate to a total return of over 20% per year, excluding
multiple expansion.

Strong balance sheet puts Bravida in a favourable position
As most of its peers in the installation sector, and indeed the wider business services sector,
have significantly higher gearing ratios (only Reljers has a lower ratio than Bravida), we
believe that Bravida is one of the few companies in this field with a balance sheet that can
support both a higher pace of M&A activity and capital distribution.
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 NTM ND/EBITDA, Bravida vs Nordic service peers

Source: ABG Sundal Collier, FactSet consensus

We initiate coverage with BUY, TP SEK 110 (30% upside)
With a strong track record, accelerated M&A, and potentially buybacks, we think Bravida
deserves to trade at a significant premium vs. the Nordic service sector, as it will have more
tools available to drive EPS growth compared to peers that must rely mainly on organic
improvements. Bravida has historically (L10Y) traded at ~13x EBITA. We argue that 13-14x
is reasonable for Bravida going forward, but that multiples should be in the high end of that
range, in a mid-recovery year like 2026. Taking acquisitions into account, which we think is
key for Bravida, we arrive at a NPV of SEK 100-115 per share. We initiate coverage with
BUY and a target price of SEK 110, corresponding to a target multiple of 14x EBITA 2026,
and 30% upside in the share. We view accelerated M&A, buybacks/extra dividends and
continued improvements in the underlying market as triggers.

NTM EV/EBITA, Bravida vs peers

Source: ABG Sundal Collier, FactSet consensus

Roll-up peers: Alligo, Beijer Ref, Bufab, Hexatronic, Hexpol

Premium vs peers

Source: ABG Sundal Collier, FactSet consensus

Roll-up peers: Alligo, Beijer Ref, Bufab, Hexatronic, Hexpol
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 Bravida in brief
An installation and service powerhouse
Bravida is a technical installation and services group operating in Sweden, Norway,
Denmark and Finland. While the company's roots stretch back to the 1920s, it was formally
founded in 2000 and subsequently listed on Nasdaq Stockholm in 2015, following two
rounds of private equity ownership: Triton from 2006 to 2012, and Bain from 2012 to 2015.
It has been a longstanding market leader in the Nordics, holding the highest market share
amongst its peers from 2015 to 2023, until the merger between Assemblin and Caverion
claimed the top spot in 2024. Sweden, Bravida's core market, accounted for 48% of sales in
2024, with Norway contributing 19%, Denmark 25%, and Finland 8%. The business is well
diversified in terms of both customers and industries. Of its ~84,000 customers, no single
account represents more than 3% of sales, and over 98% are recurring. The biggest sales
area is electrical (48%), followed by heating and plumbing (26%), and HVAC (14%), while
other areas (12%), such as automation, security, and industrial, are growing quickly, partly
driven by factors such as digitalisation, electrification, geopolitical instability, and regulation,
which create new needs for technical competence and service.

Bravida's service offering

Source: ABG Sundal Collier, company data

High share of service and recurring customers
The company has a relatively even split between installation/project sales and service/
maintenance, whereas most of its larger competitors tend to focus more on projects and new
builds. This provides good support in weaker construction market environments, when new
builds (especially housing) tend to slow down. In recent years, new housing has averaged
around 8% of Bravida's sales, although we expect this figure to be even lower in 2024, when
total housing (new builds and renovations) accounted for 10% of group sales.
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 60% of contracts SEK <50m; relatively low share of fixed price
The bulk of the contracts are small, with 60% being between SEK 0-10m and only around
20% >SEK 50m, which creates stability in Bravida's earnings. The service contracts average
around SEK 2-5m and are typically on a cost-plus model, while installation projects typically
have fixed prices. Fixed prices mean that the potential margins are higher, but also that
the risk is higher. For Bravida, which is a giant in this industry, the service contracts are
actually more profitable on average. We think this is a function of Bravida's large size, as
well as its acquisition strategy of not primarily looking for the most efficient companies that
generate high margins on fixed price projects. Even though fixed contracts likely still make
up roughly half of the total, it has a relatively low share compared to competitors. So far, this
strategy has delivered a more stable ROCE (and even higher during 2024) than its biggest
competitors.

Contract type

Source: ABG Sundal Collier, company data

Recurring customers

Source: ABG Sundal Collier, company data

Contract size

Source: ABG Sundal Collier, company data

Fragmented customer landscape; industry and infra are gaining share
The customer base is diverse, with 26% of sales coming from construction firms, 26% from
other commercial firms, 20% from the public sector, 12% from property companies, and 16%
from industrial companies. The business is even more diversified in terms of type of facility,
with industrial facilities now accounting for 23% of sales, followed by infrastructure at 13%.
Offices and housing/apartments have decreased in recent years. Notably, the share of sales
from industrial and infrastructure facilities has grown from 23% in 2014 to 26% in 2024, while
the share from housing and offices has fallen from 29% to 22% over the same period. While
we acknowledge that this shift is partly due to the overall reduction in housing starts, we also
anticipate continued structural growth in spending on industrial automation and infrastructure
in the long term.

Customer exposure (sales split)

Source: ABG Sundal Collier, company data

End-customer facilities (sales split)

Source: ABG Sundal Collier, company data
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 Mostly M&A-driven growth; organic growth in line with market
Historically, most of Bravida's growth has come from value-accretive M&A, which remains
a central part of its growth strategy. That being said, organic growth has also been solid at
a 3% CAGR between 2015 and 2024, which we estimate to be in line with market growth.
Since its IPO in 2015, Bravida has acquired over 140 companies. This has resulted in a
sales CAGR of 9% (3% organic and 6% M&A) between 2015 and 2024. Over the same
period, the adjusted EBITA margin has remained within the range of 5.5% to 6.5%. It was
below 6% only in 2023 and 2024, partly due to the weaker market environment, but mostly
due to profitability issues in Denmark in 2023–2024. These issues were successfully turned
around in 2025. The reported EBIT margin has been fairly similar, ranging from 5.2% to
6.9% over the same period. This stable margin development has resulted in EBITA and
EBIT CAGRs of 7% and 8%, respectively. These figures are slightly below the sales CAGR
due to temporarily lower margins in 2023 and 2024.

Sales & sales growth (SEKm)

Source: ABG Sundal Collier, company data

Adj. EBITA & margins (SEKm)

Source: ABG Sundal Collier, company data

Sales & margins by country (SEKbn)

Source: ABG Sundal Collier, company data
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Market and competitive snapshot
The strong consolidation trend in the Nordic installation and services market has resulted
in four major players emerging: Bravida, Caverion (Finnish), Assemblin, and Instalco. As
previously mentioned, Bravida has historically been the market leader in the Nordic region,
holding the number one position in Sweden, Norway and Finland until the merger between
Assemblin and Caverion in 2024, which created a company with a slightly larger market
share than Bravida. Looking specifically at Bravida's core markets of Sweden, Norway
and Denmark, the difference between Bravida and Assemblin/Caverion is relatively small.
However, Assemblin/Caverion is significantly larger in Finland and also has a presence in
Germany and Austria.

Following the merger of Assemblin and Caverion, the major players are referred to as the
'Big 3'. Their combined market share has increased from ~15% in 2015 to ~30% in 2024.
According to Bravida, the market remains fragmented and smaller companies offering
services in a limited number of segments with less investment capacity will find it harder to
keep up. Thus, Bravida believes this will lead to further market consolidation.

Sales per company (SEKbn)

Source: ABG Sundal Collier, company data

Regional exposure (share of 2024 sales)

Source: ABG Sundal Collier, company data

Bravida market position/share

Source: ABG Sundal Collier, company data

Nordic market share overview (%)

Source: ABG Sundal Collier, company data, *based on ABGSC
calculations, excludes Caverion’s non-Nordic sales
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 The Bravida model
Emphasis on one group, one Bravida...
What sets Bravida apart from many of its competitors (acquisition-driven installation
companies) is that Bravida operates as one company, with a shared culture, methodolgy and
strategy. All acquired units are integrated in this way, although this does not mean that the
units are centrally controlled. The group consists of ~375 units, or branches, each focusing
on a specific competence, and they are being run in a decentralised way, with each unit
having a CEO responsible for projects, staffing, purchases etc., with P&L responsibilities
and incentives tied to performance. The idea of "one Bravida" is primarily derived from two
factors: shared customer relationships (the customer has one agreement with Bravida that
can include several units providing different services), which gives more business to the
units, and shared resources. Shared resources include an internal purchasing portal with
industry-leading prices, as well as other central admin and reporting functions, allowing
the CEOs to focus on the business. In this way, we think Bravida combines the best of
centralisation (cost and efficiency) and decentralisation (local decision-making and manager
incentives). The unit CEOs report to regional managers, each responsible for ~10-12 units,
that can help with coordination and larger contracts. The regional managers in turn report to
country managers.

...creates a robust one-stop-shop
The result of this is that Bravida is delivering a one-stop shop for its customers. This allows
it to be more relevant towards larger customers that require more coordination, sometimes
across regions with higher complexity. This can include construction of new hospitals,
prisons, or data centres, where contract sizes can amount to several hundred million SEK.
In addition, the high emphasis on service revenues reduces the project risks and impacts of
cost overruns. Moreover, its focus on acquiring companies that fit into the broader offering
and the coherent culture means that its dependence on 'local champions' with significantly
above-market margins is relatively low.

Governance and incentives
Despite its high degree of integration, Bravida has a high rate of retention for entrepreneurs
from acquired companies. According to management, over 90% of entrepreneurs stay
in the company after being acquired. This is partly due to earn-out structures, but also
because Bravida provides a way for entrepreneurs to scale their businesses through better
brand recognition and deal flow while focusing more on the business and less on admin.
For departing sellers, Bravida is also likely seen as a safe home for the company and its
employees given its relative strength in tougher markets and because it has shown an ability
to take care of acquired units (it has never closed down an acquired unit). Moreover, we
believe Bravida has a successful incentive system, with P&L responsibility for the units tied
to performance where margins are the most important metric as well as contingent use of
metrics like service revenue growth and cash flow. It also benchmarks units against each
other in various competitions, which we think creates a winning culture similar to some of the
most successful serial-acquirers in the Nordics.

Organic growth strategy
Bravida's organic growth strategy is primarily centred around growing in line with the market
but with a tilt towards more predictable service revenues. The organic growth is also heavily
tied together with profitability. The goal is to grow profitably, prioritising margins. It therefore
rarely expands into new business areas and geographies organically, but instead looks to do
that with acquisitions.
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 M&A: the main growth engine
M&A has historically accounted for two-thirds of Bravida's growth. It has acquired
more than 150 companies over the last decade, with the average over the last five
years at 17 per year. The M&A pace slowed significantly in 2024 and 2025, but as
market conditions improve, we think Bravida will return to ~20 acquisitions per year,
driving a 6% sales CAGR until 2030. Compared to peers, we argue that Bravida has
been a bit more disciplined in its M&A strategy and that its emphasis on 'one group'
has made it more resilient.
M&A is central to Bravida's growth strategy, and has comprised around two-thirds of its
growth historically. The company's robust return on capital and high cash conversion,
combined with a fragmented market, allows for significant capital to be deployed for
acquisitions over time. In the last 10 years, Bravida has completed over 150 acquisitions.
The average over the last five years has been 17 per year with a peak of 21 in 2021. The
average sales per unit has been ~SEK 80m historically, but the company is currently looking
for slightly larger targets, and the average over the last three years has been SEK >100m.

High fragmentation allows for further consolidation
Despite increased competition for acquisitions in recent years, the market remains
fragmented. At the CMD in 2020, Bravida estimated that there were ~25,000 companies
in the market. Of those, Bravida estimated that ~1,700 companies have sales of SEK
30m-500m. Moreover, according to database company BoldData, there are close to
30,000 electrical and plumbing installers in the Nordic region. In addition, Bravida has also
started to acquire more in adjacent areas such as security, fire safety, industry, energy, and
automation, which adds further opportunities. Thus, even if competition has heated up, we
think there still is a low runway of potential M&A growth for the leading consolidators in the
Nordics. For reference, the three largest consolidators in the market, Bravida, Assemblin/
Caverion, and Instalco, have increased their combined Nordic market share from ~15%
in 2015 to ~30% in 2024. Markets outside the Nordics could also be of interest over time,
although we think that is unlikely near-term.

Potential to add SEK 2,000m sales per year; 6% CAGR
Bravida has grown sales by 6% CAGR from acquisitions over the last 10 years despite a
slowdown in 2024-2025. With a return to an M&A pace of ~20 acquisitions per year and an
average size of ~SEK 100m, we see potential to add SEK 2,000m sales per year from M&A.
Sustained over five years, it would imply a sales CAGR of 6% between 2025-2030, a rate in
line with history.

Attractive multiples of 5-6x before synergies
The M&A potential for Bravida is not only attractive because of the growth potential: the
multiples paid also represent a highly value-accretive use of capital, in our view. Bravida
does not disclose the EBITA contribution from acquired units but states that it pays ~5-6x
EBITA before synergies and that post-synergy multiples can be as low as 3.5x. However, we
believe that cost synergy potential has come down a bit in recent years due to cost inflation
and because Bravida has shifted focus a bit more towards higher-quality companies. Its
historical margin and return on capital development point to realised multiples more close to
~5x EBITA, which still are attractive multiples, in our view.

Prudent approach reduces financial risk
We believe there has been a focus amongst many of the other serial acquirers in this
market to acquire high-quality, entrepreneur-led companies with margins that are often
in the double-digit range. Our belief is that Bravida has had a slightly different objective,
focusing on companies with more average margin profiles but that fit its model, which has
served it well. This is because when you acquire the most efficiently run companies, most
likely also with a high share of fixed price project revenues, we believe there is a risk that
generational shifts in the company can lead to margin contraction. This could be a reason
why Bravida has had more stable margin and return on capital development amongst its key
peers historically. And in Sweden, Bravida's core market, it actually delivered the highest
margin amongst key peers in 2024.
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 We think this is reflected in paid EV/sales multiples. We can see that Bravida's paid
multiples are consistently below peers (Assemblin, Instalco, Nimlas, Sparc), reflecting
a lower financial risk in our view. That being said, the others are not paying with EBITA
multiples as the margins are higher as well. Instalco, for example, has paid 5-6x EBITA on
average in recent years.

Adj. ROCE vs. peers

Source: ABG Sundal Collier, company data

Margins in Sweden vs. peers

Source: ABG Sundal Collier, company data

EV/sales paid vs. peers (x)

Source: ABG Sundal Collier, company data

EV/sales paid vs. peers (x)

Source: ABG Sundal Collier, company data

Note: peers include Assemblin, Instanco, Nimlas, Sparc
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 The fortress balance sheet
An important factor that we think will help Bravida taking a leading role in the continued
consolidation of the industry coming years is its balance sheet. The gearing as of Q2'25
sits at 1.4x (including leasing) compared to key peers at 3.2x-6.7x. Its competitors have
been more aggressive on M&A in recent years, which has resulted in a high gearing. Most
of them will likely continue to make acquisitions, but we estimate that the pace will slow
down. We also see that several of the 'diversified' serial acquirers (e.g. Storskogen, Vestum)
have shifted their M&A strategy away from the installation business, which also could ease
competition somewhat.

# of acquitions completed by peers

Source: ABG Sundal Collier, company data

ND/EBITDA vs. peers (x)

Source: ABG Sundal Collier, company data

M&A pace to pick up with the market
There are several factors behind Bravida's slower M&A pace in 2024-2025. According
to management, a big issue is that many of its targets have lower-than-usual earnings,
making them hesitant to sell at a lower valuation. As the market improves, this problem
should disappear. Another reason for the lower M&A activity is that both Denmark and
Norway have other had priorities; Norway has been busy integrating a large acquisition
from 2023 (Thunestvedt) and Denmark has been going through a restructuring. But now,
Denmark is showing encouraging signs of a turnaround while Norway has had time to digest
Thunestvedt. Therefore, as the underlying market improves, we think there will be more
targets available, while Bravida as a group should more priority on acquisitions; with some of
its competitors handcuffed by weak balance sheets, Bravida should be in a good position to
lead the consolidation again.

10 December 2025 ABG Sundal Collier 19

 



Bravida
 

 Stable financial performance
Bravida has one of the longest track records in the installation industry. Over the last
decade, it has consistently grown its sales, achieving robust margins of between 5%
and 6%. Of its 9% sales CAGR between 2015 and 2024, 3% has been organic and 6%
acquisition-driven. We are impressed by its solid ROCE, which has remained stable
at around 15%, and its average cash conversion of approximately 80%. Both of these
are key for an acquisition-driven company. While it has historically delivered on most
of its financial targets, it has not quite achieved a margin target of >7%. However, we
believe this is achievable in the future.

Since going public in 2015, Bravida has demonstrated an ability to achieve consistent
growth through a combination of organic and M&A-driven growth throughout the market
cycle, despite two years of negative organic growth. The group has achieved a sales
compound annual growth rate (CAGR) of 9% between 2015 and 2024 (3% organic and 6%
M&A).

Over the last 15 years, the company has only reported negative sales growth in two years:
-5% in 2010, following the global financial crisis. However, sales increased by 3% in 2009
due to M&A growth, showcasing the company's resilience. While sales fell by a cumulative
2% between 2008 and 2010, EBITA remained unchanged.

However, margins have not held up as well in the construction recession of 2023-2024.
EBITA grew by 2% in 2023, but declined by 5% in 2024. We assess that market conditions
have negatively impacted Bravida's margins, particularly in Sweden. However, all the
earnings decline in 2024 can actually be attributed to internal profitability issues in Denmark
in 2024, which were resolved in 2025. Thus, we would argue that Bravida remains relatively
resilient to macroeconomic factors.

Sales & sales growth (SEKm)

Source: ABG Sundal Collier, company data

3% organic/6% M&A sales CAGR '15-'24

Source: ABG Sundal Collier, company data

Margins are a strategic priority
Margins are a strategic focus area for Bravida. In the organic business, the company
incentivises margin development over top-line growth, which we believe is an important
consideration in a project-oriented business. Historically, the margins have been very stable,
ranging between 5.5% and 6.5% from 2015 to 2024, with only the 2023–2024 period falling
below 6%.

Therefore, in most years, the margins have been between 6.0% and 6.5%. In our view, this
indicates a robust business model with stable organic margins, despite a relatively high
pace of M&A activity. The group achieved an EBITA CAGR of 8% between 2015 and 2024.
Furthermore, as demonstrated in the 'Performance vs. Peers' section, Bravida has shown
greater margin resilience than its key competitors in the Nordic market.
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 Adj. EBITA & margins (SEKm)

Source: ABG Sundal Collier, company data

LTM EBITA per country (SEKm)

Source: ABG Sundal Collier, company data

* excludes adjustments

Norway and Denmark should be able to reach Sweden margins
Sweden still constitutes the largest part of the group, accounting for 47% of sales in 2024,
followed by Denmark (23%), Norway accounts for 21% of sales, while Finland accounts for
8%. Sweden is also the most profitable region, resulting in an even higher EBITA share of
63%. Denmark's EBITA contribution fell to 6% in 2024 due to internal profitability issues,
compared to ~15% historically. While Sweden benefits from greater economies of scale,
Norway and Denmark should, in theory, be able to deliver similar margins, according
to management. However, Denmark is hampered by a weaker sales mix (less service
revenue), although it currently has good growth momentum, which could improve the
situation. Finland, on the other hand, is a market with structurally lower margins, with some
of the largest players operating at low margins. Bravida believes that the Finnish market
needs to improve its pricing, which could take time.

Sales split, by region

Source: ABG Sundal Collier, company data

EBITA split, by region

Source: ABG Sundal Collier, company data

Electrical largest service, but automation, security and industrial are growing
In terms of services, the largest area is electricity, accounting for 47% of sales in 2024. This
is followed by heating & plumbing (26%), and HVAC (14%). Other areas, which include
services such as automation, security and industrial services, are growing quickly, driven
by factors such as digitalisation, electrification, geopolitical instability and regulation,
which are creating new needs for technical expertise and services. Looking at Bravida's
end customers, we can see that industry and infrastructure is growing as a proportion
of the group and now represents the largest customer segment, overtaking offices and
housing, which have historically been the largest segments. We expect these areas to
continue growing faster than the group organically and to be targeted in M&A activities. We
believe that this development will help to broaden and diversify the group while reducing
its cyclicality. For reference, the housing sector, which we view as the most cyclical,
represented only 10% of group sales in 2024 (part of which was renovations).
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 Sales split, by type of service

Source: ABG Sundal Collier, company data

Sales split, by type of end-customer/facility

Source: ABG Sundal Collier, company data

Order-driven projects provide visibility
In addition to being relatively less cyclical than the general construction sector, the
installation and service market offers good visibility on future projects. Typically, Bravida's
work is planned and contracted 12–18 months in advance, enabling the group to plan
personnel utilisation and adapt its cost base. Around half of Bravida's sales come from
contract-based projects, with the rest from transaction-based services. These projects are
recognised as revenue over time through a percentage-of-completion process, which is
continuously monitored by internal management systems.

We believe that this, combined with the fact that around 98% of customers are recurring,
reduces the financial risk profile. Historically, Bravida's backlog has amounted to around
60% of sales, whereas the book-to-bill ratio has consistently been above 1.0x up until 2024.
Due to the weaker market and corresponding margin pressure, we understand that Bravida
took on fewer projects in order to preserve margins. However, with signs of an improving
market now emerging, Bravida has started to take on more projects, resulting in growing
orders in 2025 and a book-to-bill ratio of 1.0x once again. We also view this as an indication
that organic growth has likely reached its lowest point. Please note that service revenues are
not included in the backlog; only installation projects are included. This is why the backlog
has decreased as a percentage of revenue in recent years. Installation revenues declined by
3% in 2024, while service revenues increased by 5%.

Book-to-bill has is back to 1.0x

Source: ABG Sundal Collier, company data

Backlog has average ~60% of sales

Source: ABG Sundal Collier, company data

Employee productivity is key for profitable M&A growth
For an employee-intensive business such as Bravida, productivity is key, especially when
integrating many units each year. Despite its relatively high M&A pace of around 15 deals
per year over the last 10 years, Bravida has consistently raised employee productivity.
Between 2015 and 2024, when Bravida delivered a sales CAGR of 9%, sales and adjusted
EBITA per employee grew by 4% and 3% respectively. Taking the pandemic and subsequent
inflationary period between 2019 and 2024 into consideration, sales and adjusted EBITA
per employee also grew by 4% and 3%, respectively. This development occurred despite
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 the recent sharp decline in margins in Denmark. If we look at the period up to the margin
deterioration in Denmark (2015–2023), taking into account the inflation in 2022–2023, both
sales and adjusted EBITA per employee increased by a CAGR of 4%. We therefore believe
that Bravida has been successful in maintaining employee productivity in the acquired units
over time while compensating for inflation in input costs.

Sales & margins by region

Source: ABG Sundal Collier, company data

Employee productivity

Source: ABG Sundal Collier, company data

Impressive cash generation and solid capital returns
The nature of the installation and service business is capital-light. Excluding the cost of
acquisitions, the business has a slim balance sheet. Thanks to high levels of customer
advances and low inventory, Bravida can operate with negative net working capital,
averaging -7% of sales between 2015 and 2024. Meanwhile, few fixed assets are required
as the company rents its premises and vehicles, and the tools required by its employees
represent a modest financial outlay. In fact, capital employed, excluding goodwill, was only
SEK 500m in 2024, remaining relatively flat over the last five years. This implies an adjusted
ROCE excluding goodwill of over 300%.

In terms of financing, Bravida has a solid balance sheet, with an equity base of around
40% of assets and interest-bearing debt of around 10%. The remaining half is financed by
operating liabilities. Consequently, gearing (including leasing) stood at 1.0x in December
2024. This, combined with the strong cash flow that we discuss below, provides support for a
continued or even accelerated pace of acquisitions.

Bravida's asset base (SEKbn)

Source: ABG Sundal Collier, company data

Bravida's financing structure (SEKbn)

Source: ABG Sundal Collier, company data

As shown below, the combination of a slim net working capital base and near-negligible
capex enables impressive cash generation. Including leasing costs, Bravida has achieved
an average FCF relative to adj. EBITA of ~80% between 2015 and 2024, and >120% relative
to net profit. As such, we predict that Bravida will have a net cash position (excluding new
acquisitions) within 12–18 months.
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 Net working capital composition...

Source: ABG Sundal Collier, company data

...and low capex needs allow for strong cash
conversion

Source: ABG Sundal Collier, company data

While organic growth is highly attractive, it is more challenging to achieve. Fortunately,
we have noted that Bravida's acquisitions (the primary driver of capital tie-up) have also
yielded good returns on capital, and we therefore recommend that the company continues
to reinvest a large proportion of its FCF in M&A. The average adj. ROCE has been 15%
between 2015 and 2024, temporarily falling to 14% in 2024 due to weaker margins in
Denmark.

M&A spending (SEKm) and no. of acquisitions

Source: ABG Sundal Collier, company data

Solid ROCE of ~15%, >100% ex. goodwill

Source: ABG Sundal Collier, company data
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Delivering on most targets: upside on margins
Bravida's target is stable sales growth of above 5% per year, a goal it has consistently met in
recent years despite the market downturn. We believe this is partly due to its robust balance
sheet and cash conversion, which have facilitated continued M&A activity despite slightly
weaker margins and organic growth. Bravida has achieved four out of five of its targets. The
only metric it has not met is the margin target of 7%, which it has historically only achieved
in the Swedish market. However, if it can increase margins in Finland and Denmark to the
levels seen in Sweden and Norway, we believe that this target can be achieved. Given its
strong balance sheet, we expect it to continue delivering growth and dividends above target,
even in a weaker market.

Bravida's financial targets

Source: ABG Sundal Collier, company data

* reported net debt

** company definition (op. cash flow before interest and taxes less capex / EBITDA)
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 Performance vs. installation peers
Bravida has not delivered the highest earnings CAGR amongst peers in recent
years, but it has been more consistent, and it has a longer track record. Bravida has
consistently delivered better cash conversion (78% acc.'18-'24 vs. peers 56%, Instalco
66%), and in recent years when peers have seen ROCE falling, Bravida's ROCE has
remained stable, and is now above peers (LTM Q3'25 14% vs. peers 11%, Instalco
11%). A more conservative approach and better cash conversion means that Bravida
now has a stronger balance sheet (1.5x gearing Q3'25 vs. peer avg. of 5.0x, Instalco
3.2x).
We have benchmarked Bravida to its largest installation peers where financial data is
available. This include Assemblin, Caverion, Instalco, Nimlas and Sparc. Assemblin,
Caverion and Instalco have been competitive consolidators of the market for over a decade,
while Nimlas and Sparc constitute newer, private equity-backed entrants.

Bravida has delivered organic growth roughly in line with the average of its three long-
standing competitors. We have excluded Nimlas and Sparc due to lack of historicals. From
2024, Caverion is merged with Assemblin, creating a new market leader in the Nordics,
overtaking Bravida as the largest player. Of Assemblin Caverion's SEK 42bn total sales, we
estimate that ~15-20% comes from outside the Nordics, mainly Germany and Austria.

Total sales vs. peers (SEKbn)

Source: ABG Sundal Collier, company data

Indexed organic growth vs. peers

Source: ABG Sundal Collier, company data

Not the highest earnings growth...
Earnings growth has been lower than peers, mainly due to a combination of slower M&A
growth (coming from a higher base) and more stable margins historically. Meanwhile, both
Assemblin and Caverion have come from relatively low margin levels.

Indexed EBITA growth vs. peers

Source: ABG Sundal Collier, company data

Group margins vs. peers

Source: ABG Sundal Collier, company data
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 ...but best-in-class margins in core market, Sweden
As mentioned, Bravida has been negatively affected by internal profitability issues in
Denmark 2023-2024, which is why margins contracted in 2023-2024 on the group level.
If we look at Sweden, which is the most important market for all the companies in this
comparison, we can see that Bravida still has the most stable margins, but that it also
delivered the highest margin of the peers in 2024 (tied with Assemblin Caverion). We
attribute this to Bravida's robust and cohesive business model and high share of service
revenues. Only Assemblin Caverion has a higher share of service revenues.

Sweden margins vs. peers

Source: ABG Sundal Collier, company data

Service share of total revenue (2024)

Source: ABG Sundal Collier, company data

Kept up with competition on market share gains
Despite slower total growth than peers, stable organic growth and an M&A pace that has
kept up with peers in terms of units acquired, combined with a good return on capital
employed, has allowed Bravida to defend its Nordic market position over time and remain
one of the leading consolidators despite increased competition on the M&A side.

Nordic market share

Source: ABG Sundal Collier, company data

Number of acquisitions per year

Source: ABG Sundal Collier, company data

Best-in-class ROCE and cash conversion
Looking at the last year and the year ahead, we believe the balance of power in the market
has started to shift in favour of Bravida. A highly leveraged balance sheet combined with
softer return on capital means that the M&A pace is slowing down for the more aggressive
consolidators. Key factors for a long-term acquisition model iinclude not only the ability to
compound earnings with external capital, but also return on capital and cash generation.
Here we can see that Bravida really stands out versus the competition. Its FCF in relation
to EBITA has consistently been above peers while the ROCE has been more stable
and is now, as a result of declines among peers, the highest in the group as well. We
therefore argue that Bravida has the most sustainable business model amongst the leading
consolidators in this market and that it should be able to defend a leading position and
potentially outgrow the competition in the coming years.
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 Adj. ROCE vs. peers

Source: ABG Sundal Collier, company data

FCF/EBITA adj. vs. peers

Source: ABG Sundal Collier, company data

Best-in-class balance sheet
More stable M&A growth coupled with better cash generation has resulted in a significantly
better balance sheet for Bravida. Its gearing is currently 1.5x compared to an average of
5.0x for the peer group, with Instalco being the closest with 3.2x.

ND/EBITDA vs. peers (x)

Source: ABG Sundal Collier, company data
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Relatively similar exposures
In terms of exposure, the 'Big-3' are relatively similar. The two larger players, Bravida and
Assemblin/Caverion, are slightly more diversified in line with the broader market compared
to Instalco, which has a higher concentration to Sweden and customers in construction.

Geographical exposure (share of sales)

Source: ABG Sundal Collier, company data

Type of contract (share of sales)

Source: ABG Sundal Collier, company data

Type of customer (share of sales)

Source: ABG Sundal Collier, company data

Type of service (share of sales)

Source: ABG Sundal Collier, company data

10 December 2025 ABG Sundal Collier 29

 



Bravida
 

 Forecasts
We forecast a 3% group sales CAGR (3% organic) for 2025-27e, primarily due to a
return to organic growth in Sweden and Norway (Denmark is already experiencing
growth in 2025e). We expect margins to improve from 5.7% in '25e to 6.3% in '27e,
primarily due to the ongoing recovery in Denmark, where we anticipate an increase
from 4.8% in '25e to 6.1% in '27e. As the company returns to organic growth and its
attractive working capital profile, we expect cash conversion to improve to 74% by
2027, up from an average of ~60% between 2022 and 2025. Including M&A, which
has historically accounted for two-thirds of growth, we expect an EBITA CAGR of
10% for '25-'27e and '25-30e. Additionally, we estimate that Bravida will accumulate
approximately SEK 1.7bn in excess capital by 2027e (~10% of its market cap), which
could be distributed to shareholders in the form of additional dividends or share
buybacks.

Sales to grow by 3% CAGR '25e-'27e
Following 1% sales growth in 2024 (-3% organic, 4% M&A), we anticipate a 5% contraction
in sales in 2025e, driven by sustained negative organic growth (-5%) and reduced M&A
contributions (with only one acquisition completed in the first half of 2025). However, even
though Bravida's organic growth is slowing slightly in 2025e, we do not believe that this
is due to a further market contraction. Instead, we believe this is the result of Bravida's
strategic focus on preserving margins amid price pressure, which has led the company to
sacrifice volumes. Consequently, Bravida will likely have a leaner and shorter backlog when
conditions improve. This will allow it to ramp up volumes with better margins. In contrast,
companies that prioritise volumes (potentially to stay afloat) risk being left with low-margin
contracts despite better market conditions. In the meantime, we believe that the current
book-to-bill ratio of around 1.0x (up from 0.9x in 2024) supports stabilisation of the organic
growth, which we believe bottomed out in the first half of 2025. We expect to see a slow
but gradual increase in organic growth in the coming quarters, for 3% in 2026e and 4% in
2027e. This yields a total sales CAGR of 0% '24-'27e, but a 3% CAGR '25-'27e, excluding
new M&A.

Group sales (SEKm) & sales growth

Source: ABG Sundal Collier, company data

Sales growth breakdown (%)

Source: ABG Sundal Collier, company data

Adj. EBITA CAGR of 8% '25e-'27e excl. new M&A
We are impressed by Bravida's ability to maintain margins in despite substantial price
pressure in the market, which has caused many of its peers to experience drops in their
own margins. However, we still see potential for improvement if/when market conditions
and competition ease. We are relatively cautious about margin expansion in Sweden
and Norway, but we believe that Denmark is on a different trajectory following the recent
restructuring. But we still see upside potential if/when market conditions improve and
competition eases. We have a relatively cautious view on margin expansion in Sweden and
Norway, while we think Denmark is on a good trajectory after the recent restructuring: Due
to its scale and its now-leaner organisation, Denmark should be able to rival Sweden and
Norway over time. We expect that Denmark will catch up with Norway (~6% margins) in
2027e, with a positive trend, and potentially reach closer to 7% in 2028-2029. For the group,
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 this corresponds to margins improving from 5.5% in 2024 to 6.3% in 2027e, which in turn
yields a 5% adj. EBITA CAGR '24-'27e or an 8% forward-looking CAGR ('25e-'27e).

Group adj. EBITA (SEKm)

Source: ABG Sundal Collier, company data

EBITA margin breakdown, adj. for the group

Source: ABG Sundal Collier, company data

R12m sales by region (SEKm)

Source: ABG Sundal Collier, company data

R12m EBITA by region (SEKm)

Source: ABG Sundal Collier, company data

Organic growth to help cash conversion reach historical average
We forecast that the return to organic growth will restore cash conversion to historical
levels, thanks to attractive net working capital dynamics. Since 2015, the average cash
conversion ratio (FCF/adj. EBITDA) has been close to 80%, but has declined to ~60% over
the past three years due to lower organic sales volumes. We expect this figure to gradually
increase to 74% by 2027e. Consequently, in the absence of new M&A, we expect gearing to
decrease from 1.0x in 2024 to 0.4x in 2027e, resulting in a net cash position of SEK 0.6bn
(excluding leasing).

Strong cash conversion to support M&A &
dividends

Source: ABG Sundal Collier, company data

Continued deleveraging & adj. ROCE of ~15%

Source: ABG Sundal Collier, company data
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 Ample M&A headroom, but unlikely to be fully exploited...
We expect Bravida to continue deploying part of its FCF into acquisitions and return to
a pace of around 20 acquisitions per year. This should generate an annual sales and
EBITA CAGR of ~6% from M&A alone, which is in line with its historical average. This
assumes slightly larger acquisition targets (annual sales of ~SEK 100m vs. ~SEK 80m
historically, with spending corresponding to ~40% of FCF). Given its strategy and the
number of potential targets, we currently consider it unlikely that the company will adopt a
more aggressive pace of M&A, which would result in increased gearing. Our base case is
therefore that acquisitions will continue to deliver mid-single-digit earnings growth per year
while gearing continues to decline. As such, alternative uses of excess liquidity, including
higher dividends or other forms of capital repatriation, could become relevant.

...instead, (SEK 1.7bn) excess capital could be returned to shareholders
Between 2015-2024, FCF has exceeded M&A spend and dividends by SEK 2.0bn
(accumulated), which has resulted in the gearing falling from 2.7x to 1.0x. Despite this, the
adj. EBITA has grown at a 7% CAGR, and EPS at a 15% CAGR, over the same period. If
we assume a fixed gearing of 1.5x for 2025e-2027e, combined with our forecasted FCF,
expected M&A spend and dividends, this scenario yields an accumulated surplus of ~SEK
1.7bn by 2027e. This corresponds to ~10% of current market cap. We think this capital could
be used for extra dividends or buybacks. For example, this could mean doubling the ordinary
dividend to SEK 0.8bn in 2025, yielding an 8% dividend, without increasing the gearing
from current levels despite maintaining the pace of M&A, which we believe would be well-
received by the market. However, we believe that the most likely scenario is a dividend yield
of ~5% plus share buybacks. For reference, the Bravida share has historically traded at an
NTM dividend yield of 3.0%, compared to the current FactSet consensus of 4.4%, excluding
the potential extra capital repatriation.

SEK 1.7bn excess capital by 2027e could be returned to shareholders,
assuming 1.5x gearing

Source: ABG Sundal Collier, company data
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Potential to reach margin target by 2028e
In conclusion, we anticipate a gradual improvement in organic earnings due to favourable
market conditions and margin recovery in Denmark. Thanks to strong performance in
Sweden and Norway, as well as positive trends in Denmark and Finland, we believe that the
margin target of over 7% can be achieved within three years (potentially during 2027-28). As
our forecasts do not include unannounced M&A, we expect sales growth to be lower than
the target, but organic sales growth to remain relatively consistent with historical trends.
Nevertheless, we believe that M&A activity will remain high, and that the actual total sales
growth will exceed 5% per year. Furthermore, while we believe that margin expansion is
reflected in consensus expectations, sales growth from accelerated M&A combined with
a general market recovery could result in positive surprises. Even with accelerated M&A
activity, we expect gearing to remain well below the target.

ABGSC estimates vs. company targets

Source: ABG Sundal Collier, company data

* reported net debt

** company definition (op. cash flow before interest and taxes less capex / EBITDA)
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 Valuation
Recent years have proven Bravida's relative resilience among both installers and the
broader Nordic services space. While total growth and margins are fairly in line with
peers, Bravida stands out with better ROCE and cash conversion between 2018-2024.
This is now evident in its strong balance sheet, which we think will set Bravida further
apart from peers as it increases its M&A pace and potentially either hikes the dividend
or initiates buybacks in 2026-2027. We initiate coverage with BUY and a target price of
SEK 110, corresponding to a target multiple of 14x EBITA 2026e.
Bravida's consistency impresses us. It has grown EBITA by an 8% CAGR by reinvesting
at a sustained ROCE of ~15% and also paying out more than half of earnings in dividends
over the last decade. In more recent history, its earnings growth has lagged that of service
peers (6% CAGR 2018-2024 vs peers at 11%). But with better cash conversion and a better
balance sheet, we think Bravida is well-positioned to grow earnings faster than peers in the
coming years, mainly from a higher M&A pace, but also supported by a better underlying
market.

Bravida has traded at 13x EBITA on average over the last 10 years and is now trading at 11x
on our 2026e. We argue that 13-14x is reasonable for Bravida going forward (as it reverts
to its historical earnings growth), but expect that multiples could be in the high end of that
range, or even slightly above, in a mid-recovery year like 2026. We also argue that a higher
M&A pace, which we expect, and potentially buybacks, will set Bravida apart and warrant a
further premium.

Valuation overview

Source: ABG Sundal Collier, FactSet consensus

Has traded more in line with Nordic roll-up peers in recent years
As we expect most of Bravida's earnings growth to come from acquisitions, we believe
its valuation can be compared to that of Nordic roll-ups (product-oriented). While Bravida
has traded more in line with this group than with service peers in recent years, we note
that multiples have diverged in recent months. With an accelerated pace of M&A, we think
Bravida could start to be compared with roll-up peers again. This is because we believe that
one reason why product-oriented roll-ups trade at a higher multiple is that their M&A pace
has been more consistent.

Currently, the share only trades at a ~10% premium versus service peers on 2025–27e,
which we do not believe reflects Bravida's upcoming shift in capital allocation. Its current
valuation also corresponds to a ~10% discount versus the more product-oriented roll-up
peers.
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 NTM EV/EBITA, Bravida vs peers

Source: ABG Sundal Collier, FactSet consensus

Roll-up peers: Alligo, Beijer Ref, Bufab, Hexatronic, Hexpol

Premium vs peers

Source: ABG Sundal Collier, FactSet consensus

Roll-up peers: Alligo, Beijer Ref, Bufab, Hexatronic, Hexpol

>10% EBITA CAGR in M&A scenario; SEK 100-115 per share value
We only include announced acquisitions in our estimates. However, we expect that Bravida
will continue to make value-creating acquisitions, supporting a double-digit earnings growth
in the medium term (slightly above its 10-year average of 8%). We therefore complement
our official estimates with an M&A scenario where we expect that Bravida will continue to
fund acquisitions with internally generated cash flow and debt. Assuming that acquisitions
are made at 6x EV/EBITA, and that Bravida returns to making ~20 acquisitions per year,
this yields an EBITA CAGR of 10% between 2025-2030. Using a target multiple of 14x, this
yields a fair value per share of SEK 100-115.

M&A valuation

Source: ABG Sundal Collier, company data

>20% IRR potential with M&A and buybacks
We view the M&A scenario as our base scenario, since it assumes that Bravida will return
to its historical M&A pace. As a result, we think it will be able to grow earnings by 10% per
year over the coming five years. In addition to this, we estimate an ordinary dividend yield of
5% as well as potential for another 5% yield from either extra dividends or buybacks for at
least two to three years, as we think the company will have ~10% of market cap in excess
cash on the balance sheet. All in all, this yields a potential IRR of >20% in the share over the
coming three to five years.
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We initiate coverage with BUY, TP SEK 110
We argue that both the installation market and Bravida are though the down-cycle and
that Bravida will start to grow volumes again in 2026e, as higher spending in the overall
construction market should ease price pressure in installation projects. We also argue that
Bravida has a strong track record, and is the best-positioned firm among its competitors to
drive accelerated growth through a higher M&A pace in the coming years. On top of this,
we expect extra dividends or buybacks. As such, we think Bravida deserves to trade at a
significant premium. We initiate coverage with BUY and a TP of SEK 110, corresponding to
a target multiple of 14x EBITA 2026, and 30% upside in the share.
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 Risks
Projects
Roughly half of Bravida’s business (and the general installation and services market) is
project-based, with most based on fixed-price contracts. Thus, any miscalculation on project
scope, and cost, could have a negative impact on overall profitability. In addition, external
factors such as shortages of materials from other suppliers, strikes and pandemics could
also negatively impact Bravida’s part of the overall project. Bravida aims to mitigate these
risks through clear delegation of authority, steering committees on larger projects and having
experienced senior personnel as project overseers. Finally, most of Bravida's focus is on
small/medium-sized projects: 60% of orders are SEK 0-10m, and only 15% are above SEK
100m, which inherently lowers the overall risk associated with larger-sized projects.

Customers
The Nordic construction industry is characterised by a few larger players such as Skanska,
NCC and Peab, and these could potentially pressure pricing on new projects. Bravida’s
customer relations are typically long and are established through its local units, which means
that the group’s exposure to a single customer remains limited. The five largest customers
accounted for roughly 11% of group revenues in 2024, and no customer accounted for more
than 3%.

Employees
The key to being a successful installer (both in terms of growth and margins) lies in a
company’s ability to attract, develop and retain its employees. Overall high salary inflation
in the industry as a result of labour shortages could have a negative impact on Bravida’s
financial performance. We believe that Bravida has historically proven itself an attractive
employer through intangible factors such as corporate culture, shared resources, which
lowers the burden of administration, as well as an emphasis on delegated responsibility.

Acquisitions
Instalco has historically been able to perform a high number of value-creative acquisitions.
However, the risk remains that one or more future acquisitions could perform below
expectations. This is mitigated through Bravida’s internal M&A framework as well as a strong
focus on corporate culture and the targets having a documented history of profitability.
There is also a risk that competition for targets could intensity as a result of the ongoing
consolidation in the market, but we note that Bravida has so far managed this in a good way.
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 Management team and owners
Senior management team

Source: ABG Sundal Collier, company data
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 Top 20 largest owners

Source: ABG Sundal Collier, Holdings
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 Detailed financials
Detailed quarterly estimates

Source: ABG Sundal Collier, company data
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 Detailed annual estimates

Source: ABG Sundal Collier, company data
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 Income Statement (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Sales 19,305 20,404 21,147 21,876 26,302 29,424 29,652 28,116 28,807 29,919
COGS -16,502 -17,503 -18,094 -18,577 -22,335 -25,027 -25,362 -23,849 -24,448 -25,282
Gross profit 2,803 2,901 3,053 3,299 3,968 4,398 4,290 4,267 4,360 4,637
Other operating items -1,563 -1,260 -1,271 -1,355 -1,803 -2,076 -2,123 -2,027 -2,016 -2,103
EBITDA 1,240 1,641 1,782 1,944 2,165 2,322 2,167 2,240 2,344 2,535
Depreciation and amortisation -29 -415 -431 -432 -468 -596 -632 -623 -634 -650
of which leasing depreciation 0 -382 -399 -398 -426 -540 -562 -558 -566 -582
EBITA 1,211 1,226 1,351 1,512 1,697 1,726 1,535 1,616 1,710 1,885
EO Items 0 0 0 96 0 0 -99 -0 0 0
Impairment and PPA amortisation -4 -3 -3 0 -1 -1 -2 -0 0 0
EBIT 1,207 1,223 1,348 1,512 1,696 1,726 1,534 1,616 1,710 1,885
Net financial items -16 -73 -75 -56 -65 -148 -169 -118 -107 -60
Pretax profit 1,191 1,149 1,273 1,456 1,631 1,578 1,365 1,498 1,603 1,825
Tax -235 -267 -276 -318 -349 -335 -301 -318 -337 -383
Net profit 956 883 997 1,138 1,283 1,243 1,064 1,180 1,266 1,442
Minority interest -5 -1 5 10 -16 -20 -9 -3 0 0
Net profit discontinued - - - - - - - - - -
Net profit to shareholders 951 881 1,002 1,148 1,266 1,223 1,055 1,177 1,266 1,442
EPS 4.71 4.35 4.93 5.65 6.21 5.99 5.16 5.75 6.19 7.05
EPS adj. 4.72 4.36 4.95 5.28 6.22 6.00 5.54 5.76 6.19 7.05
Total extraordinary items after tax 0 0 0 75 0 0 -77 -0 0 0
Leasing payments 0 -382 -399 -398 -426 -540 -562 -558 -566 -582
Tax rate (%) 19.7 23.2 21.7 21.8 21.4 21.3 22.0 21.2 21.0 21.0
Gross margin (%) 14.5 14.2 14.4 15.1 15.1 14.9 14.5 15.2 15.1 15.5
EBITDA margin (%) 6.4 8.0 8.4 8.9 8.2 7.9 7.3 8.0 8.1 8.5
EBITA margin (%) 6.3 6.0 6.4 6.9 6.5 5.9 5.2 5.7 5.9 6.3
EBIT margin (%) 6.3 6.0 6.4 6.9 6.4 5.9 5.2 5.7 5.9 6.3
Pre-tax margin (%) 6.2 5.6 6.0 6.7 6.2 5.4 4.6 5.3 5.6 6.1
Net margin (%) 5.0 4.3 4.7 5.2 4.9 4.2 3.6 4.2 4.4 4.8
Growth Rates y-o-y - - - - - - - - - -
Sales growth (%) 11.6 5.7 3.6 3.4 20.2 11.9 0.8 -5.2 2.5 3.9
EBITDA growth (%) 12.0 32.3 8.6 9.1 11.4 7.3 -6.7 3.3 4.6 8.2
EBITA growth (%) 12.3 1.2 10.2 11.9 12.3 1.7 -11.1 5.3 5.8 10.3
EBIT growth (%) 12.6 1.3 10.2 12.2 12.2 1.8 -11.1 5.4 5.8 10.3
Net profit growth (%) 16.6 -7.7 12.9 14.1 12.7 -3.1 -14.4 10.9 7.3 13.9
EPS growth (%) 15.9 -7.6 13.4 14.4 10.1 -3.6 -13.9 11.5 7.6 13.9
Profitability - - - - - - - - - -
ROE (%) 19.2 16.3 17.5 18.1 17.1 15.1 12.3 13.0 13.4 14.4
ROE adj. (%) 19.3 16.3 17.5 16.9 17.2 15.1 13.3 13.0 13.4 14.4
ROCE (%) 16.3 15.2 15.4 16.6 17.0 15.7 13.1 13.4 13.8 14.6
ROCE adj. (%) 16.4 15.2 15.4 15.5 17.0 15.7 13.9 13.4 13.8 14.6
ROIC (%) 14.7 13.1 14.3 15.9 15.6 13.8 11.1 11.5 12.1 13.3
ROIC adj. (%) 14.7 13.1 14.3 14.9 15.6 13.8 11.9 11.5 12.1 13.3
Adj. earnings numbers - - - - - - - - - -
EBITDA adj. 1,240 1,641 1,782 1,848 2,165 2,322 2,266 2,240 2,344 2,535
EBITDA adj. margin (%) 6.4 8.0 8.4 8.4 8.2 7.9 7.6 8.0 8.1 8.5
EBITDA lease adj. 1,240 1,259 1,383 1,450 1,739 1,782 1,704 1,682 1,778 1,953
EBITDA lease adj. margin (%) 6.4 6.2 6.5 6.6 6.6 6.1 5.7 6.0 6.2 6.5
EBITA adj. 1,211 1,226 1,351 1,416 1,697 1,726 1,634 1,617 1,710 1,885
EBITA adj. margin (%) 6.3 6.0 6.4 6.5 6.5 5.9 5.5 5.7 5.9 6.3
EBIT adj. 1,207 1,223 1,348 1,416 1,696 1,726 1,632 1,616 1,710 1,885
EBIT adj. margin (%) 6.3 6.0 6.4 6.5 6.4 5.9 5.5 5.7 5.9 6.3
Pretax profit Adj. 1,195 1,153 1,277 1,360 1,632 1,579 1,466 1,499 1,603 1,825
Net profit Adj. 960 886 1,001 1,063 1,284 1,243 1,143 1,180 1,266 1,442
Net profit to shareholders adj. 955 885 1,005 1,073 1,268 1,224 1,133 1,177 1,266 1,442
Net adj. margin (%) 5.0 4.3 4.7 4.9 4.9 4.2 3.9 4.2 4.4 4.8
Source: ABG Sundal Collier, Company Data

Cash Flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
EBITDA 1,240 1,641 1,782 1,944 2,165 2,322 2,167 2,240 2,344 2,535
Net financial items -16 -73 -75 -56 -65 -148 -169 -118 -107 -60
Paid tax -219 -154 -244 -209 -359 -231 -257 -318 -337 -383
Non-cash items 72 6 135 118 191 -138 122 0 0 0
Cash flow before change in WC 1,077 1,420 1,598 1,796 1,932 1,805 1,863 1,803 1,900 2,092
Change in working capital -25 179 573 -359 -341 -388 33 -103 -49 -32
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 Cash Flow (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Operating cash flow 1,052 1,599 2,171 1,437 1,591 1,417 1,896 1,700 1,851 2,059
Capex tangible fixed assets -12 -34 -34 -88 -142 -113 -53 -84 -86 -90
Capex intangible fixed assets 0 0 0 0 0 0 0 0 0 0
Acquisitions and Disposals -237 -469 -282 -421 -675 -506 -540 -190 0 0
Free cash flow 803 1,096 1,855 928 775 798 1,303 1,426 1,765 1,970
Dividend paid -312 -404 -457 -507 -610 -661 -714 -767 -805 -846
Share issues and buybacks 0 0 0 0 0 0 0 0 0 0
Leasing liability amortisation 0 -372 -388 -396 -426 -538 -548 -558 -568 -578
Other non-cash items -342 -1,381 -316 261 -60 -129 138 190 0 0
Balance Sheet (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Goodwill 8,210 8,731 8,904 9,530 10,439 11,000 11,406 11,406 11,406 11,406
Other intangible assets 6 3 1 0 0 0 0 0 0 0
Tangible fixed assets 162 176 177 250 393 463 460 479 497 519
Right-of-use asset 0 1,029 1,002 972 1,028 1,452 1,447 1,447 1,450 1,446
Total other fixed assets 0 0 0 0 0 0 0 0 0 0
Fixed assets 8,378 9,939 10,084 10,752 11,860 12,915 13,313 13,332 13,353 13,371
Inventories - - - - - - - - - -
Receivables 3,378 3,540 3,391 4,446 5,210 6,223 5,834 5,623 5,761 5,984
Other current assets 1,833 2,059 1,830 2,724 4,093 4,148 3,811 3,690 3,867 4,106
Cash and liquid assets 735 972 1,748 1,594 1,308 1,046 909 1,010 1,401 1,946
Total assets 14,324 16,510 17,053 19,516 22,471 24,332 23,867 23,655 24,382 25,407
Shareholders equity 5,238 5,596 5,876 6,832 7,935 8,266 8,828 9,241 9,702 10,298
Minority - - - - - - - - - -
Total equity 5,238 5,596 5,876 6,832 7,935 8,266 8,828 9,241 9,702 10,298
Long-term debt 1,300 500 500 0 500 975 505 505 505 505
Pension debt - - - - - - - - - -
Convertible debt - - - - - - - - - -
Leasing liability 0 1,040 1,022 994 1,050 1,476 1,485 1,495 1,505 1,515
Total other long-term liabilities 667 1,000 1,270 1,166 1,185 826 649 649 649 649
Short-term debt 855 1,580 1,410 1,603 1,063 788 1,110 910 900 890
Accounts payable 2,058 2,239 2,123 2,534 3,259 3,204 2,559 2,530 2,593 2,693
Other current liabilities 4,207 4,555 4,852 6,388 7,479 8,798 8,730 8,324 8,529 8,858
Total liabilities and equity 14,324 16,510 17,053 19,516 22,471 24,333 23,867 23,655 24,382 25,407
Net IB debt 1,420 2,148 1,184 1,003 1,305 2,193 2,191 1,901 1,510 964
Net IB debt excl. pension debt 1,420 2,148 1,184 1,003 1,305 2,193 2,191 1,901 1,510 964
Net IB debt excl. leasing 1,420 1,108 162 9 255 717 706 406 5 -551
Capital employed 7,393 8,716 8,808 9,429 10,548 11,505 11,928 12,152 12,612 13,208
Capital invested 6,658 7,744 7,060 7,835 9,240 10,458 11,019 11,142 11,211 11,262
Working capital -1,053 -1,195 -1,754 -1,751 -1,435 -1,631 -1,645 -1,541 -1,493 -1,461
EV breakdown - - - - - - - - - -
Market cap. diluted (m) 17,073 17,112 17,141 17,171 17,204 17,238 17,268 17,274 17,277 17,277
Net IB debt adj. 1,712 2,725 1,831 1,566 1,535 2,193 2,191 1,901 1,510 964
Market value of minority - - - - - - - - - -
Reversal of shares and
participations

0 0 0 0 0 0 0 0 0 0

Reversal of conv. debt assumed
equity

- - - - - - - - - -

EV 18,785 19,837 18,972 18,737 18,739 19,431 19,459 19,175 18,786 18,241
Total assets turnover (%) 139.5 132.3 126.0 119.6 125.3 125.7 123.0 118.3 119.9 120.2
Working capital/sales (%) -5.6 -5.5 -7.0 -8.0 -6.1 -5.2 -5.5 -5.7 -5.3 -4.9
Financial risk and debt service - - - - - - - - - -
Net debt/equity (%) 27.1 38.4 20.1 14.7 16.4 26.5 24.8 20.6 15.6 9.4
Net debt / market cap (%) 8.3 12.6 6.9 5.8 7.6 12.7 12.7 11.0 8.7 5.6
Equity ratio (%) 36.6 33.9 34.5 35.0 35.3 34.0 37.0 39.1 39.8 40.5
Net IB debt adj. / equity (%) 32.7 48.7 31.2 22.9 19.3 26.5 24.8 20.6 15.6 9.4
Current ratio 0.84 0.78 0.83 0.83 0.90 0.89 0.85 0.88 0.92 0.97
EBITDA/net interest 77.5 22.4 23.9 34.5 33.3 15.7 12.9 19.0 21.9 42.2
Net IB debt/EBITDA (x) 1.1 1.3 0.7 0.5 0.6 0.9 1.0 0.8 0.6 0.4
Net IB debt/EBITDA lease adj. (x) 1.4 1.3 0.6 0.4 0.3 0.4 0.4 0.2 0.0 -0.3
Interest coverage 75.7 16.7 18.1 26.8 26.1 11.7 9.1 13.7 16.0 31.4
Source: ABG Sundal Collier, Company Data

Share Data (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Actual shares outstanding 202 203 203 203 204 204 204 205 205 205
Actual shares outstanding (avg) 202 203 203 203 204 204 204 205 205 205
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 Share Data (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
All additional shares - - - - - - - - - -
Issue month - - - - - - - - - -
Assumed dil. of shares from conv. - - - - - - - - - -
As. dil. of shares from conv. (avg) - - - - - - - - - -
Conv. debt not assumed as equity - - - - - - - - - -
No. of warrants - - - - - - - - - -
Market value per warrant - - - - - - - - - -
Dilution from warrants - - - - - - - - - -
Issue factor 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Actual dividend per share 2.00 2.25 2.50 3.00 3.25 3.50 3.75 3.94 4.13 4.34
Reported earnings per share 4.73 4.36 4.93 5.29 5.16 6.00 5.16 5.75 6.19 7.05
Source: ABG Sundal Collier, Company Data

Valuation and Ratios (SEKm) 2018 2019 2020 2021 2022 2023 2024 2025e 2026e 2027e
Shares outstanding adj. 202 203 203 203 204 204 204 205 205 205
Diluted shares adj. 202 203 203 203 204 204 204 205 205 205
EPS 4.71 4.35 4.93 5.65 6.21 5.99 5.16 5.75 6.19 7.05
Dividend per share 2.00 2.25 2.50 3.00 3.25 3.50 3.75 3.94 4.13 4.34
EPS adj. 4.72 4.36 4.95 5.28 6.22 6.00 5.54 5.76 6.19 7.05
BVPS 25.91 27.62 28.95 33.60 38.95 40.50 43.17 45.18 47.42 50.34
BVPS adj. -14.73 -15.49 -14.92 -13.27 -12.29 -13.39 -12.61 -10.58 -8.33 -5.42
Net IB debt/share 8.47 13.45 9.02 7.70 7.53 10.74 10.72 9.29 7.38 4.71
Share price 84.45 84.45 84.45 84.45 84.45 84.45 84.45 84.45 84.45 84.45
Market cap. (m) 17,073 17,112 17,141 17,171 17,204 17,238 17,268 17,274 17,277 17,277
Valuation - - - - - - - - - -
P/E (x) 17.9 19.4 17.1 15.0 13.6 14.1 16.4 14.7 13.6 12.0
EV/sales (x) 1.0 1.0 0.9 0.9 0.7 0.7 0.7 0.7 0.7 0.6
EV/EBITDA (x) 15.1 12.1 10.6 9.6 8.7 8.4 9.0 8.6 8.0 7.2
EV/EBITA (x) 15.5 16.2 14.0 12.4 11.0 11.3 12.7 11.9 11.0 9.7
EV/EBIT (x) 15.6 16.2 14.1 12.4 11.0 11.3 12.7 11.9 11.0 9.7
Dividend yield (%) 2.4 2.7 3.0 3.6 3.8 4.1 4.4 4.7 4.9 5.1
FCF yield (%) 4.7 6.4 10.8 5.4 4.5 4.6 7.5 8.3 10.2 11.4
Le. adj. FCF yld. (%) 4.7 4.2 8.6 3.1 2.0 1.5 4.4 5.0 6.9 8.1
P/BVPS (x) 3.26 3.06 2.92 2.51 2.17 2.09 1.96 1.87 1.78 1.68
P/BVPS adj. (x) -5.73 -5.45 -5.66 -6.36 -6.87 -6.31 -6.70 -7.98 -10.14 -15.59
P/E adj. (x) 17.9 19.4 17.1 16.0 13.6 14.1 15.2 14.7 13.6 12.0
EV/EBITDA adj. (x) 15.1 12.1 10.6 10.1 8.7 8.4 8.6 8.6 8.0 7.2
EV/EBITA adj. (x) 15.5 16.2 14.0 13.2 11.0 11.3 11.9 11.9 11.0 9.7
EV/EBIT adj. (x) 15.6 16.2 14.1 13.2 11.0 11.3 11.9 11.9 11.0 9.7
EV/CE (x) 2.5 2.3 2.2 2.0 1.8 1.7 1.6 1.6 1.5 1.4
Investment ratios - - - - - - - - - -
Capex/sales (%) 0.1 0.2 0.2 0.4 0.5 0.4 0.2 0.3 0.3 0.3
Capex/depreciation 0.4 1.0 1.1 2.6 3.4 2.0 0.8 1.3 1.3 1.3
Capex tangibles / tangible fixed
assets

7.4 19.3 19.2 35.2 36.0 24.4 11.5 17.6 17.4 17.3

Capex intangibles / definite
intangibles

0.0 0.0 0.0 -- -- -- -- -- -- --

Depreciation on intang / def. intang 0.0 0.0 0.0 -- -- -- -- -- -- --
Depreciation on tangibles /
tangibles

17.9 18.8 18.1 13.6 10.6 12.0 15.1 13.6 13.7 13.1

Source: ABG Sundal Collier, Company Data
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ABG Sundal Collier Ratings and Investment Banking by 12/10/2025

Total of Rating

BUY

HOLD

SELL

Research Coverage

% of

Total Rating

60.70%

34.83%

3.98%

Investment Banking Clients (IBC)

% of

Total IBC

23%

7%

0%

% of

Total Rating by Type

9.43%

5.00%

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 stock ratings definitions
BUY = We expect this stock’s total return to exceed the market’s expected total return by 5% or more over the next six months.

HOLD = We expect this stock’s total return to be in line with the market’s expected total return within a range of 4% over the
next six months.

SELL = We expect this stock’s total return to underperform the market’s expected total return by 5% or more over the next six
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
Company: Bravida
Date: 9/12/2025

Currency: SEK Current Recommendation: BUY
Current Target price: 110.00
Current Share price: 84.45

Bravida Rating History as of 12-09-2025
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Data Source: ABG Sundal Collier, FactSet

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.
Production of recommendation: 12/10/2025 05:40.
All prices are as of market close on 9 December, 2025 unless otherwise noted.

For full details of recommendation and target price history for the subject company, please see company page on Research
Web.

For details of recommendations and target prices for ABG Sundal Collier coverage universe, please see coverage page on ABG
Sundal Collier’s Research Web.

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.

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
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 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)

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.

© Copyright 2025 ABG Sundal Collier ASA
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Norway
Ruseløkkveien 26, 8th floor
0251 Oslo
Norway
Tel: +47 22 01 60 00
Fax: +47 22 01 60 60

Sweden
Regeringsgatan 25, 8th floor
111 53 Stockholm
Sweden
Tel: +46 8 566 286 00
Fax: +46 8 566 286 01

Denmark
Forbindelsesvej 12,
2100 Copenhagen
Denmark
Tel: +45 35 46 61 00
Fax: +45 35 46 61 10

United Kingdom
10 Paternoster Row, 5th floor
London EC4M 7EJ
UK
Tel: +44 20 7905 5600
Fax: +44 20 7905 5601

USA
140 Broadway, Suite 4604
New York, NY 10005
USA
Tel. +1 212 605 3800
Fax. +1 212 605 3801

Germany
Schillerstrasse 2, 5. OG
60313 Frankfurt
Germany
Tel +49 69 96 86 96 0
Fax +49 69 96 86 96 99

Singapore
10 Collyer Quay
Ocean Financial Center
#40-07, Singapore 049315
Tel +65 6808 6082

Switzerland
ABG Sundal Collier AG
Representative Office
Schwanenplatz 4
6004 Lucerne
Switzerland
Tel +41 79 502 33 39
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