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Q2 Beats Expectations: Robust Free Cash Flow and Positive
Factory Visit Takeaways
Intellego Technologies AB reported strong preliminary Q2 figures today, surpassing our
expectations. We also had the opportunity to visit the production facility for its
dosimeters near Gothenburg last week. 

Intellego Technologies AB - Q2 2025 Q2/25 Q2/25e Q2/24 yoy
Sales > 200 162.0 54.7 > 265%
EBIT > 100 87.2 21.0 > 375%

in m SEK; Source: Company, Montega

Preliminary sales for Q2 are reported to exceed SEK 200m, with EBIT expected to
surpass SEK 100m — both top and bottom lines exceeding our forecasts. Although no
segment-specific details were disclosed, we believe growth was broad-based across
all business lines (Curing, Healthcare, Horticulture) and regions (Asia, Europe, North
America).

Also noteworthy in the statement is a record liquidity position of approx. SEK 100m at
quarter-end, with available liquidity exceeding SEK 200m. We find this almost more
impressive than the operational performance, as it implies a significant improvement
in cash flow. Starting from a liquidity position of SEK 3.8m on March 31 and adding the
gross proceeds of the two exercised warrants during the quarter (SEK 14.5m and SEK
20.1m) suggests a free cash flow of approx. SEK 61.6m (ceteris paribus) to arrive at the
stated liquidity. This, in turn, implies an operating cash flow of at least that amount,
assuming CAPEX was not zero (CAPEX Q1/25: SEK 43.6m). Hence, cash conversion during
the quarter should have improved considerably from the approx. 30% recorded in Q1,
also indicating further progress in DSO reduction.

Our visit to Intellego’s production partner, Stema Specialtryck AB, was equally
encouraging. Stema, a specialized printing company near Gothenburg, was a fortunate
find for Intellego years ago when scaling production proved challenging. Proper
handling of solvents and carrier material was — and remains — critical for product
reliability and performance. In our discussion with R&D Manager Dr. Laila Moreno
Ostertag, we learned that continuous improvements are underway, driven by customer
demands for ongoing optimisation. We were also interested to see that the app
enabling quantitative readout of the dosimeters is under active development, and
management is exploring broader go-to-market options.

Conclusion: Intellego has delivered another impressive quarter, exceeding our
expectations operationally. The liquidity position highlights a significant improvement in
cash conversion. Insights from our factory visit reinforce our view of Intellego’s strong
competitive position, rooted in superior product quality. We have revised our forecasts
upward to reflect the stronger-than-expected Q2, but maintain our SEK 125.00 price
target due to the dilutive impact of the exercised warrants. Our Buy rating is reiterated.

FYend: 31.12. 2023 2024 2025e 2026e 2027e

Sales 186.5 265.3 700.0 1,100.0 1,600.0
Growth yoy 222.7% 42.3% 163.9% 57.1% 45.5%
EBITDA 86.7 118.5 350.7 529.1 785.5
EBIT 83.1 102.2 320.7 481.9 717.0
Net income 59.6 68.4 214.3 324.6 487.1
Gross profit margin 83.2% 81.1% 77.7% 77.7% 77.7%
EBITDA margin 46.5% 44.7% 50.1% 48.1% 49.1%
EBIT margin 44.6% 38.5% 45.8% 43.8% 44.8%
Net Debt 29.3 29.8 -105.1 -200.4 -537.4
Net Debt/EBITDA 0.3 0.3 -0.3 -0.4 -0.7
ROCE 82.7% 40.4% 83.9% 87.1% 96.5%
EPS 2.36 2.49 7.31 11.07 16.61
FCF per share -1.90 -1.26 3.46 3.25 11.50
Dividend 0.00 0.00 0.00 0.00 0.00
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0%
EV/Sales 12.9 9.0 3.4 2.2 1.5
EV/EBITDA 27.7 20.2 6.8 4.5 3.1
EV/EBIT 28.9 23.5 7.5 5.0 3.3
PER 33.2 31.5 10.7 7.1 4.7
P/B 15.9 8.1 4.4 2.8 1.8
Source: Company data, Montega, Capital IQ Figures in m SEK, EPS in SEK, Price: 78.40 SEK
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INTELLEGO TECHNOLOGIES AB

Company Background

Intellego Technologies AB was founded in 2011 and is headquartered in Stockholm,
Sweden. The company specializes in the development and distribution of colour-
changing UV  dosimeters that visualize correct UV exposure for disinfection and
industrial applications.  Intellego sells its products through distribution partners in
various industries, including healthcare, hospitality and manufacturing. Geographically,
the company has a strong presence in Europe and North America and is also grwoing
strongly in Asia. To drive this growth,  Intellego is increasingly focusing on strategic
partnerships like with Henkel or Likang. The company's patented technology is based on
years of research and development in UV visualisation and is continuously optimized to
explore new applications and markets.

 

Key Facts

Sector  
Ticker INT
Employees 62
Revenue SEK 265.3m
EBIT SEK 102.2m
EBIT-Margin 38.5%
Business model Manufactures photochromic ultraviolet indicators that change

colour based on the accumulated does of invisible UV-C
irradiation on a surfacte for use in healthcare, hospitality, retail,
transportation and commercial applications.

Competitive edge Development and production of patented, photochromatic UV
indicators

Revenue sources The customer base is primarily concentrated in the EU (61%),
followed by North America (21%), Asia (15%), and Other regions
(3%)

  Source: Company, CapitalIQ, Montega; Status: FY 2024

 

Major events in the company's history

2011 Foundation of Intellego Technologies AB in Stockholm, Sweden

 

2012 Launch of the first generation of UV indicators

 

2015 Introduction of the first indicators for the medical sector

 

2021 IPO at Nasdaq Stockholm

 

2022 Acquisition of Daro Group Ltd. 

 

2024 Exclusive distribution agreement with YUVIO (Zhounyou Medical/Likang) for the
Chinese healthcare market

 

2024 Expansion of collaboration with Likang to cover additional products in the
Asian disinfection industry tied to a minimum volume of USD 360 m

 

2025 Collaboration with Henkel AG & Co. KGaA for the global PSA market
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INTELLEGO TECHNOLOGIES AB

Product Portfolio
Healthcare (Disinfection) Assure (Cure)

254 nm
LP Mercury Vapor

260 - 280 nm
UV- C LED

222 nm
Far UV- C

254 nm
UV- C

354 nm
UV- C LED

TRI Card
The card features a yellow center 
indicator surrounded by the three 
color refences 25, 50 and 100 mJ /cm 2

to demonstrate the accumulate dose .

only for special 
orders

Dots & Squares (Stickers)
Indicate UV - C exposures at 25, 50, 75 
and 100 mJ /cm 2 with enclosed color 
reference card. For Assure, levels from 
0- 50, 0- 100, 40- 200 and 1000 - 5000 are 
possible.

Personal Indicator
Indicator reveals the word STOP when 
exposed to 6 mJ /cm 2 (the threshold 
limit value for safe occupational 
exposure).

Quick Check
Enter indicator that reveals a check 
mark at 6 mJ /cm 2 and includes 
additional color - references for 15 and 
25 mJ /cm 2. 

DUO Card
Adhesive Card that indicates 
exposures at 50 and 100 mJ /cm 2. 

MRSA/C - diff Card
Adhesive Card that indicates 
exposures that can achieve significant 
reductions of MRSA and C - diff spores.

Quad / Multiple Card
Wide indicator and four or more colour 
references to demonstrate the 
accumulated dose, measured at 
mJ /cm 2 in ranges from 0 - 100, 0- 50, 
40 - 200, 1000- 5000.

in development in development

UVC 1000 Dosimeters
Indicate an accumulated doses of 500 
and 1000 mJ /cm 2 which is the range 
recommended for decontamination of 
N95 masks.

Source: Company

Organisational Structure

Intellego Technologies SE is the parent company and holds 100% of the shares in three
subsidiaries. These include Intellego Technologies US Inc., based in Delaware, USA,
Intellego Technologies Co Ltd. in Shanghai, China. The Mother company of the Daro
Group ist Portman Enterprises Limited, headquartered in Sudbury, England which
focuses on the sales of UV equipment for healthcare, curing and water treatment
applications. YUVIO is Intellego's most recent unit and focused on selling highly
attractive bundles of UV disinfection equipment for healthcare solutions in combination
with a multi period contract for Intellego's UV dosimeters.

(CHINA)(US)

Corporate Structure

Source: Company

Business Areas and Regions

Although it should be fair to assume that the basic technology for its UV dosimeters are
identical Intellego has split its product portfolio into three business units with distinct
branding in order to enable product differentiation as well as price discrimination. The
three business areas can be seen below, although Intellego Horticulture is just being
developed with products entering the market in 2025. 

Business Areas

Healthcare
Water
Food

Electronics
Med - Tech
Packaging

Food
Plant
Cultivation

Source: Company
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INTELLEGO TECHNOLOGIES AB

Intellego Technologies AB reports its revenue distribution only by geography. The
primary focus is on the EU, which accounts for 61% of revenue, followed by North
America with 21%. An additional 15% comes from Asia, while 3% is attributed to "other
countries".

UK 56%

EU25%

North America 21%

Asia 15%
Other 3%

Sales by Region

Source: Company, Montega

Management

Claes Lindahl  is the founder and CEO of Intellego
Technologies. Before founding the company in 2011, Claes
Lindahl studied biotechnology and economics at Chalmers
University of Technology and Linköping University, respectively.
Since graduation, he has been part in multiple biotech
startups bringing together biotech research and
entrepreneurship in the fields of UV radiation.

Petra Olofsson  has been the external CFO of  Intellego
Technologies since April 2024. She studied accounting and
audit at Umeå School of Business, Economics and Statistics.
With several years of experience as an auditor and authorized
accounting consultant at the accounting firms OWL and EY.

Shareholder Structure
The company's share capital amounts to 1.062.381,37 SEK and is divided in 29.746.678
bearer shares. The shares of Intellego Technologies AB have been listed at the Nasdaq
Stockholm in the Nasdaq First North Growth Market since its IPO in June 2021. The
shareholder structure is essentially characterized by a large freefloat (69%). Largest
individual sharholder is  Founder and CEO Claes Lindahl who holds approx. 12%. The
sellers of the Daro Group hold 7% and board member Johan Möllerström holds 4% of the
shares.  Amungst larger institutional investors  Anvanza and Nordnet Pension hold 4%
and 3% respectively.  We find it noteworthy and a signal of commitment that both Claes
Lindahl (total of more than SEK 25m) and Johan Möllerström have been buying shares
continuously over the past quarters.

Claes Lindahl
12%

Sellers of Daro Group
7%

Johan Möllerström
4%

Avanza Pension
4%

Nordnet Pension
3%

Freefloat
69%

Shareholder Structure

Source: Company
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INTELLEGO TECHNOLOGIES AB

DCF Model

(in SEK m) 2025e 2026e 2027e 2028e 2029e 2030e 2031e Terminal
Value

Sales 700.0 1,100.0 1,600.0 2,000.0 2,250.0 2,430.0 2,527.2 2,577.7
Change yoy 163.9% 57.1% 45.5% 25.0% 12.5% 8.0% 4.0% 2.0%
EBIT 320.7 481.9 717.0 936.2 855.0 826.2 758.2 773.3
EBIT margin 45.8% 43.8% 44.8% 46.8% 38.0% 34.0% 30.0% 30.0%
NOPAT 224.5 337.3 501.9 655.3 598.5 578.3 530.7 541.3
Depreciation 30.0 47.1 68.6 85.7 96.4 93.7 82.9 84.5
in % of Sales 4.3% 4.3% 4.3% 4.3% 4.3% 3.9% 3.3% 3.3%
Change in Liquidity from
- Working Capital -74.8 -208.5 -150.6 -33.6 -83.2 -59.9 -32.4 -16.8
- Capex -68.0 -68.0 -68.0 -68.0 -76.5 -82.6 -85.9 -87.6
Capex in % of Sales 9.7% 6.2% 4.3% 3.4% 3.4% 3.4% 3.4% 3.4%
Other
Free Cash Flow (WACC model) 111.6 108.0 351.8 639.5 535.2 529.5 495.3 521.4
WACC 12.3% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3%
Present value 107.4 92.5 268.2 433.9 323.2 284.7 237.0 2,148.0
Total present value 107.4 199.8 468.0 901.9 1,225.1 1,509.8 1,746.9 3,894.9

Valuation

Total present value (Tpv) 3,894.9
Terminal Value 2,148.0
Share of TV on Tpv 55%
Liabilities 41.3
Liquidity 11.5
Equity value 3,865.1

Number of shares (m) 30.7
Value per share (SEK) 125.7
+Upside / -Downside 60%
Share price (SEK) 78.40

Model parameter

Debt ratio 20.0%
Costs of Debt 7.0%
Market return 9.0%
Risk free rate 2.5%

Beta 1.8
WACC 12.3%
Terminal Growth 2.0%

Growth: sales and margin
Short term sales growth 2025-2028 41.8%
Mid term sales growth 2025-2031 23.9%
Long term sales growth from 2032 2.0%
Short term EBIT margin 2025-2028 45.3%

Mid term EBIT margin 2025-2031 40.5%
Long term EBIT margin from 2032 30.0%

Sensitivity Value per Share (SEK) Terminal Growth
WACC 1.25% 1.75% 2.00% 2.25% 2.75%

12.84% 115.25 117.97 119.42 120.95 124.22
12.59% 118.06 120.95 122.50 124.12 127.62

12.34% 121.01 124.08 125.73 127.46 131.20
12.09% 124.09 127.37 129.13 130.98 134.97
11.84% 127.33 130.82 132.70 134.68 138.96

Sensitivity Value per Share (SEK) EBIT-margin from 2032e
WACC 29.50% 29.75% 30.00% 30.25% 30.50%

12.84% 118.31 118.86 119.42 119.98 120.54
12.59% 121.34 121.92 122.50 123.08 123.66

12.34% 124.52 125.13 125.73 126.34 126.94
12.09% 127.87 128.50 129.13 129.76 130.39
11.84% 131.39 132.04 132.70 133.36 134.01

Source: Montega
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INTELLEGO TECHNOLOGIES AB

P&L (in m SEK) Intellege Technologies AB 2022 2023 2024 2025e 2026e 2027e
Sales 57.8 186.5 265.3 700.0 1,100.0 1,600.0
Increase / decrease in inventory -0.4 8.8 -5.5 0.0 0.0 0.0
Own work capitalised 1.4 2.6 3.3 4.9 7.7 11.2
Total sales 58.8 197.9 263.0 704.9 1,107.7 1,611.2
Material Expenses 27.8 42.7 47.9 161.0 253.0 368.0
Gross profit 31.1 155.2 215.2 543.9 854.7 1,243.2
Personnel expenses 15.1 41.8 43.0 84.0 165.0 240.0
Other operating expenses 26.6 27.6 53.6 112.0 165.0 224.0
Other operating income 0.9 0.7 0.0 2.8 4.4 6.3
EBITDA -9.7 86.7 118.5 350.7 529.1 785.5
Depreciation of fixed assets 1.7 3.5 16.3 30.0 47.1 68.6
EBITA -11.4 83.1 102.2 320.7 481.9 717.0
Amortisation of intangible fixed assets 0.0 0.0 0.0 0.0 0.0 0.0
Impairment charges and amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0
EBIT -11.4 83.1 102.2 320.7 481.9 717.0
Financial result -5.4 -14.3 -9.8 -14.6 -18.2 -21.1
Recurring pretax income from cont. operations -16.8 68.8 92.4 306.1 463.7 695.9
Extraordinary income/loss 0.0 0.0 0.0 0.0 0.0 0.0
EBT -16.8 68.8 92.4 306.1 463.7 695.9
Taxes total -1.6 9.2 24.0 91.8 139.1 208.8
Net income from continuing operations -15.1 59.6 68.4 214.3 324.6 487.1
Income from discontinued operations (net of tax) 0.0 0.0 0.0 0.0 0.0 0.0
Net income before minorities -15.1 59.6 68.4 214.3 324.6 487.1
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0
Net income -15.1 59.6 68.4 214.3 324.6 487.1
Source: Company (reported results), Montega (forecast)

P&L (in % of Sales) Intellege Technologies AB 2022 2023 2024 2025e 2026e 2027e
Sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Increase / decrease in inventory -0.7% 4.7% -2.1% 0.0% 0.0% 0.0%
Own work capitalised 2.5% 1.4% 1.2% 0.7% 0.7% 0.7%
Total sales 101.8% 106.1% 99.1% 100.7% 100.7% 100.7%
Material Expenses 48.0% 22.9% 18.0% 23.0% 23.0% 23.0%
Gross profit 53.8% 83.2% 81.1% 77.7% 77.7% 77.7%
Personnel expenses 26.1% 22.4% 16.2% 12.0% 15.0% 15.0%
Other operating expenses 46.1% 14.8% 20.2% 16.0% 15.0% 14.0%
Other operating income 1.6% 0.4% 0.0% 0.4% 0.4% 0.4%
EBITDA -16.7% 46.5% 44.7% 50.1% 48.1% 49.1%
Depreciation of fixed assets 3.0% 1.9% 6.1% 4.3% 4.3% 4.3%
EBITA -19.7% 44.6% 38.5% 45.8% 43.8% 44.8%
Amortisation of intangible fixed assets 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Impairment charges and amortisation of goodwill 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT -19.7% 44.6% 38.5% 45.8% 43.8% 44.8%
Financial result -9.3% -7.7% -3.7% -2.1% -1.7% -1.3%
Recurring pretax income from cont. operations -29.0% 36.9% 34.8% 43.7% 42.2% 43.5%
Extraordinary income/loss 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBT -29.0% 36.9% 34.8% 43.7% 42.2% 43.5%
Taxes total -2.8% 4.9% 9.1% 13.1% 12.6% 13.0%
Net income from continuing operations -26.2% 32.0% 25.8% 30.6% 29.5% 30.4%
Income from discontinued operations (net of tax) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net income before minorities -26.2% 32.0% 25.8% 30.6% 29.5% 30.4%
Minority interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net income -26.2% 32.0% 25.8% 30.6% 29.5% 30.4%
Source: Company (reported results), Montega (forecast)
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INTELLEGO TECHNOLOGIES AB

Balance sheet (in m SEK) Intellege Technologies AB 2022 2023 2024 2025e 2026e 2027e
ASSETS
Intangible assets 94.2 84.1 98.2 101.2 104.2 107.2
Property, plant & equipment 6.3 30.2 72.0 107.0 124.9 121.3
Financial assets 5.8 7.5 8.2 8.2 8.2 8.2
Fixed assets 106.3 121.8 178.4 216.4 237.3 236.7
Inventories 10.7 19.5 24.0 50.0 78.6 114.3
Accounts receivable 9.0 92.1 188.7 296.7 502.1 626.0
Liquid assets 44.8 8.1 11.5 162.0 257.2 594.3
Other assets 12.7 11.7 11.1 11.1 11.1 11.1
Current assets 77.1 131.3 235.2 519.7 849.0 1,345.6
Total assets 183.4 253.2 413.6 736.1 1,086.2 1,582.3
LIABILITIES AND SHAREHOLDERS' EQUITY
Shareholders' equity 19.6 151.2 296.2 543.9 868.5 1,355.6
Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0
Provisions 26.4 0.0 0.0 0.0 0.0 0.0
Financial liabilities 45.7 37.3 41.3 56.8 56.8 56.8
Accounts payable 3.3 15.8 14.3 73.5 99.0 108.0
Other liabilities 88.4 48.8 61.9 61.9 61.9 61.9
Liabilities 163.8 101.9 117.4 192.2 217.7 226.7
Total liabilities and shareholders' equity 183.4 253.2 413.6 736.1 1,086.2 1,582.3
Source: Company (reported results), Montega (forecast)

Balance sheet (in %) Intellege Technologies AB 2022 2023 2024 2025e 2026e 2027e
ASSETS
Intangible assets 51.4% 33.2% 23.7% 13.7% 9.6% 6.8%
Property, plant & equipment 3.4% 11.9% 17.4% 14.5% 11.5% 7.7%
Financial assets 3.2% 3.0% 2.0% 1.1% 0.8% 0.5%
Fixed assets 58.0% 48.1% 43.1% 29.4% 21.8% 15.0%
Inventories 5.8% 7.7% 5.8% 6.8% 7.2% 7.2%
Accounts receivable 4.9% 36.4% 45.6% 40.3% 46.2% 39.6%
Liquid assets 24.4% 3.2% 2.8% 22.0% 23.7% 37.6%
Other assets 6.9% 4.6% 2.7% 1.5% 1.0% 0.7%
Current assets 42.1% 51.9% 56.9% 70.6% 78.2% 85.0%
Total Assets 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LIABILITIES AND SHAREHOLDERS' EQUITY
Shareholders' equity 10.7% 59.7% 71.6% 73.9% 80.0% 85.7%
Minority Interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Provisions 14.4% 0.0% 0.0% 0.0% 0.0% 0.0%
Financial liabilities 24.9% 14.7% 10.0% 7.7% 5.2% 3.6%
Accounts payable 1.8% 6.3% 3.5% 10.0% 9.1% 6.8%
Other liabilities 48.2% 19.3% 15.0% 8.4% 5.7% 3.9%
Total Liabilities 89.3% 40.3% 28.4% 26.1% 20.0% 14.3%
Total Liabilites and Shareholders' Equity 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Source: Company (reported results), Montega (forecast)
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INTELLEGO TECHNOLOGIES AB

Statement of cash flows (in m SEK) Intellege Technologies
AB 2022 2023 2024 2025e 2026e 2027e

Net income -15.1 59.6 68.4 214.3 324.6 487.1
Depreciation of fixed assets 1.7 3.5 16.3 30.0 47.1 68.6
Amortisation of intangible assets 0.0 0.0 0.0 0.0 0.0 0.0
Increase/decrease in long-term provisions 0.0 0.0 0.0 0.0 0.0 0.0
Other non-cash related payments 0.0 -2.9 52.4 0.0 0.0 0.0
Cash flow -13.4 60.2 137.2 244.3 371.7 555.7
Increase / decrease in working capital 0.0 -79.4 -102.6 -74.8 -208.5 -150.6
Cash flow from operating activities -13.4 -19.2 34.5 169.4 163.2 405.1
CAPEX 0.0 -28.8 -69.1 -68.0 -68.0 -68.0
Other 0.0 -7.4 -6.5 0.0 0.0 0.0
Cash flow from investing activities 0.0 -36.2 -75.6 -68.0 -68.0 -68.0
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0
Change in financial liabilities 0.0 -62.7 -21.9 15.6 0.0 0.0
Other 0.0 81.1 66.1 33.5 0.0 0.0
Cash flow from financing activities 0.0 18.3 44.2 49.1 0.0 0.0
Effects of exchange rate changes on cash 0.0 0.4 0.3 0.0 0.0 0.0
Change in liquid funds -13.4 -37.1 3.1 150.5 95.2 337.1
Liquid assets at end of period -13.4 8.1 11.5 162.0 257.2 594.3
Source: Company (reported results), Montega (forecast)

Key figures Intellege Technologies AB 2022 2023 2024 2025e 2026e 2027e
Earnings margins
Gross margin (%) 53.8% 83.2% 81.1% 77.7% 77.7% 77.7%
EBITDA margin (%) -16.7% 46.5% 44.7% 50.1% 48.1% 49.1%
EBIT margin (%) -19.7% 44.6% 38.5% 45.8% 43.8% 44.8%
EBT margin (%) -29.0% 36.9% 34.8% 43.7% 42.2% 43.5%
Net income margin (%) -26.2% 32.0% 25.8% 30.6% 29.5% 30.4%
Return on capital
ROCE (%) -77.7% 82.7% 40.4% 83.9% 87.1% 96.5%
ROE (%) -89.4% 303.5% 45.3% 72.3% 59.7% 56.1%
ROA (%) -8.3% 23.5% 16.5% 29.1% 29.9% 30.8%
Solvency
YE net debt (in SEK m) 0.9 29.3 29.8 -105.1 -200.4 -537.4
Net debt / EBITDA -0.1 0.3 0.3 -0.3 -0.4 -0.7
Net gearing (Net debt/equity) 0.0 0.2 0.1 -0.2 -0.2 -0.4
Cash Flow
Free cash flow (in SEK m) -13.4 -48.0 -34.5 101.4 95.2 337.1
Capex / sales (%) 0.0% 19.4% 28.5% 9.7% 6.2% 4.3%
Working capital / sales (%) 17.7% 30.0% 55.4% 33.7% 34.3% 34.8%
Valuation
EV/Sales 41.5 12.9 9.0 3.4 2.2 1.5
EV/EBITDA - 27.7 20.2 6.8 4.5 3.1
EV/EBIT - 28.9 23.5 7.5 5.0 3.3
EV/FCF - - - 23.7 25.2 7.1
PE - 33.2 31.5 10.7 7.1 4.7
P/B 122.7 15.9 8.1 4.4 2.8 1.8
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Source: Company (reported results), Montega (forecast)
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Disclaimer

This document does not represent any offer or invitation to buy or sell
any kind of securities or financial instruments. The document serves
for information purposes only. This document only contains a non-
binding opinion on the investment instruments concerned and non-
binding judgments on market conditions at the time of publication.
Due to its content, which serves for general information purposes
only, this document  may not replace personal, investor- or issue-
specific advice and does also not provide basic information required
for an investment decision that  are formulated and expressed in
other sources, especially in properly authorised prospectuses. All
data, statements and conclusions drawn in this document are based
on sources believed to be reliable but we do not guarantee their
correctness or their completeness. The expressed statements reflect
the personal judgement of the author at a certain point in time.
These judgements may be changed at any time and without
prior  announcement. No liability for direct and indirect damages is
assumed by either the analyst or the institution employing the
analyst. This  confidential report is made available to a limited
audience only. This publication and its contents may only be
disseminated or distributed to third  parties following the prior
consent of Montega. All capital market rules and regulations
governing the compilation, content, and distribution of  research in
force in the different national legal systems apply and are to be
complied with by both suppliers and recipients. Distribution within
the United Kingdom: this document is allotted exclusively to persons
who are authorized or appointed in the sense of the Financial
Services Act of 1986 or on any valid resolution on the basis of this act.
Recipients also include persons described in para 11(3) of the
Financial Act 1986 (Investments Advertisements) (Exemptions) Order
1996 (in each currently valid amendment). It is not intended to remit
information directly or indirectly to any other groups or recipients. It is
not allowed to transmit, distribute, or to make this document or a
copy thereof available to persons within the United States of America,
Canada, and Japan or to their overseas territories.

Reference pursuant to MiFID II (as of 01.07.2025):
This publication was prepared on the basis of a contract between
Montega AG and the issuer and will be paid by the issuer. This
document has been widely published and Montega AG makes it
simultaneously available for all interested parties. Its receipt
therefore is considered a permissible minor non-monetary benefit in
the sense of section 64 Paragraph 7 Sentence 2 No. 1 and 2 of the
German Securities Trading Act (WpHG).

Supervisory authority:

Financial Supervisory Authority
Graurheindorfer Str. 108
53117 Bonn

 

Sources of information: The main sources of information for the
preparation of this financial analysis are publications of the issuer as
well as  publicly available information of national and international
media, which Montega regards as reliable. There have also been
discussions with members of the management team or the investor
relations division of the company concerned when preparing this
analysis.

Prices of financial instruments mentioned in this analysis are closing
prices of the publishing date (respectively the previous day) if not
explicitly mentioned otherwise. Any updating of this publication will
be made in the case of events that Montega considers to be possibly
relevant to the stocks’ price performance. The end of regular
comments on events in context with the issuer (coverage) will be
announced beforehand.

Fundamental basics and principles of the evaluative judgements
contained in this document: Assessments and valuations leading to
ratings and judgements given by Montega AG are generally based
on acknowledged and broadly approved methods of analysis i.e. a
DCF model, a peer group comparison, or sum-of-the-parts model.

Our ratings:
Buy: The analysts at Montega AG believe the share price will rise
during the next twelve months.
Hold: Upside/downside potential limited. No immediate catalyst
visible.
Sell: The analysts at Montega AG believe the share price will fall
during the next twelve months.

 

 

 

 

 

 

 

 

 

Contact Montega AG:

Schauenburgerstraße 10
20095 Hamburg
www.montega.de / Tel: +49 40 4 1111 37 80
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Conflicts of interest

Montega has implemented various measures to avoid conflicts of interest. This includes a ban for all employees of Montega AG from trading
stocks within the coverage universe for which Montega has a mandate for the creation of research. Additionally, both employees and the
company are prohibited from accepting gifts from individuals with a special interest in the content of research publications. To ensure
maximum transparency, Montega has created an overview in accordance with § 85 WpHG and Article 20 of Regulation (EU) No. 596/2014 in
conjunction with Delegated Regulation 2016/958. The research report has been made available to the company prior to its publication /
dissemination.

(1) In the past 12 months, Montega AG has entered into an agreement with the issuer for the creation of financial analyses, for which Montega
AG receives compensation.

(2) In the past 12 months, Montega AG has entered into an agreement with a third party for the creation of financial analyses, for
which Montega AG receives compensation.

(3) In the past 12 months, Montega AG has provided other consulting services to this company and/or its shareholders.

(4) In the last 12 months, Montega AG and/or an contractually bound affiliated entity have been party to an agreement with the analyzed
company for services related to investment banking activities or have received compensation from such an agreement.

(5) Montega AG and/or an affiliated entity expect compensation from the company for investment banking services in the next three months
or intend to seek such compensation.

(6) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds shares
representing over 5% of the analyzed issuer's share capital.

(7) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds a net long or
short position of more than 0.5% of the analyzed issuer's share capital.

(8) A company affiliated with Montega AG may be involved in the share capital of the issuer or hold other financial instruments in this
company.

(9) Montega AG or an affiliated entity has significant financial interests in the  analyzed company, such as obtaining and/or exercising
mandates or providing services for the analyzed company (e.g., roadshows, round tables, earnings calls, presentations at conferences, etc.).

(10) In the last 12 months, Montega AG provided services (through a third party) to a member of the  analyzed company's management
related to the transfer of shares of the analyzed company and received compensation for this.

(11) Montega AG has presented the issuer as an investment opportunity to a potential investor and is entitled to a remuneration from the
potential investor if the latter invests in the issuer.

(12) The issuer has commissioned Montega AG to provide additional services for which Montega AG is entitled to a remuneration from the
issuer.

Company Disclosure (as of 01.07.2025)
Intellego Technologies AB 1, 8, 9
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Price history

Recommendation Date Price (SEK) Price target (SEK) Potential
Buy (Initiation) 15.05.2025 66.20 120.00 +81%
Buy 28.05.2025 73.00 125.00 +71%
Buy 01.07.2025 78.40 125.00 +59%
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