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N & B

Revenues by customer segment

Overview 2023 2024
Order intake, MSEK 49,247 49,187 8 Engineering 52%
B Automotive 14%

Revenues, MSEK 49 340 48 567 m Aerospace 10%

Adjusted EBITAY, MSEK 10,697 9,718  Other 24%

Adjusted EBITA margin®, % 215 20.0 1) Mainly die and mold, electronics, medical,

Return on capital employed, % 13.7 9.6 pump and valve, rail and defense.

Return on capital employed,

excluding amortization of surplus values, % 15.6 11.6

Number of employees? 20,326 20,801 Revenues by market area

Gender balance (men/women), % 79/21 79/21 . Europe 8%

Women in managerial positions, % 19.6 19.2 @ North America 28%
) . e Asia 20%

Lost Time Injury Frequency Rate (LTIFR) 12 14 & South America 20,

Total Recordable Injury Frequency Rate (TRIFR) 2.6 21 Africa/Middle East 1%

1) Adjusted for items affecting comparability of SEK -2,104 million (-552). . Australia 1%

2] Full-time equivalent.
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Machining Solutions ) X A A3 4 : (1) 4l #& # x5 £ (Intelligent
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B (L3R T ), BAEHIE T E (FEH) ., 4Lk Fa4b30) AR T B = 5 Bk 5.
N3] 24-304- 4] M 5 & b 54N CAGR B 4% (TARGET) % 415%, A%E
EBITA% B 474 25%; /m I gk 7% ZIKNCAGRE 17294 3%, A EEBITA%E 4%
#22-24%.
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B 33: 44 —: Intelligent Manufacturing ()i
Bk E, ARMAEHL)

A 34: 4% —: Machining (I LfksE,
ANEF)

Aleading manufacturing
software platform, well-
positioned for growth

Revenues BSEK
(Q1 LT™ 2025 proforma)

3.1

Share of
software

~05%

Recurring software
revenue

60%

Adj. EBITAmargin
(software business,
Q1LTM2025)

>25%

Adj. EBITAmargin ROCE
(Q1LTM 2025) (onreported EBITA,
1LTM 2025)

22% 8%

Uit 24-30 SN CAGR 4 15%, EBIDTA%% 25%

Revenue and Adj. EBITA margin development

BSEK
12 4 ) r2%

i [17.8% - 16
% | Fo4
b2

k10

]

b

b4

b2

Lo

04 04

10 1

| (160

Revenue
— Adi.EBITA
% R12
— FOCF% of
revenue R12
Q4 Q4 Q4 Q4
2019 2020 2021 2022 2023 2024

it 24-30 SN CAGR % 3%, EBIDTA% 22-24%
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BFES ) RELIALE P AR F DA, L ATRAR ) 0 TR 5 7 £ @458t
CAM. #hyA. THk4F. I ) B BRIEF A AL,

B 35 LA Rl £EMmIMEFERBEY

80+ years of
manufacturing expertise

Market leading cutting tool
brands driving customer
productivity and innovation

Enterprise customers

Sandvik's competitive edge

Proprietary
data advantage

Cutting tool, material, and
machine data - to power
next-generation solutions

Leading
software solutions

Across the component
manufacturing chain,
enabling digital threads and

customer optimization

Small and mid-size customers

A unique market position

No other cutting tool or software provider combines these capabilities

Design CAM Simulation Toolselection Machining Verification
| ] L ] - | ] - | ] ® | ] L ]
Optimization Optimization Optimization Optimization Optimization Optimization
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ANE it e TRk % (Machining) #)CAGRB 474 3%, 54Tk £ 24K
AT : (1) B4 %A B SHMME TR o TARSE A SR E TS A SAFAR,
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2011 =100
180

CAGR2011-19 CAGR2019-24  Forecast CAGR2024-30
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World GDP -Real

Cutting Tool Market - Value =~ +reeeraes Industrial Production
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80% expecttoincrease
automation by 2030 -
Al will speed up this move

Most customers still have
alow level of automation

[Tl Lavel2 Laval3 Level 1 Level 2 Level3d
Manual processes Assisted systams Semi-automated Hiahly automated Automated with “Lights-out” Manual processes Assisted systams Semi-automated
robots producti
o, o,
o, o o 68%)
68% 31% 1% 26% 58% w
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Round tools Aerospace
Market size Market size
(BSEK) (BSEK)

82 22

5o
2%
1% I
2%
Market Machining Market Market Machining Market
19-24 1924 24-30 19-24 1924 24-30

- Increasingly complex components
and durable materials

- Machining: focus is on custom
products and solutions together
with customers

- Asia-Pacific leading demand

- Shiftto more fuek-efficient aircrafts

- Machining: leveraging strong
customer relations, in growing
geographies

Medical

Market size
(BSEK)

7

3% 4%
Market Machining Market
19-24 1924 24-30

- Aging population
- Improved standard of living
- Increased healthcare spending

- Machining: continued focus on
medical segment / solutions selling

Defense Automotive EV
Market size Market size
(BSEK) (BSEK)

6 4

56
2%
Market Machining Market Market Machining Market
19-24  19-24 24-30 19-24 1924 24-30

- Expanding defense capacity

- Modemization of weaponry and
military vehicles

~ Machining: focus on high growth
markets (US, Europe, India)

- Sustainability and regulations
driving EV demand

- Machining: launching from low
base into strong growth in auto
aluminium

BAERR: N ER. JEAERLEAR T
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1. AR BREK, TG tasitR

AR3E = % ##Presentation. Bloomberg, 28] 4 & L ik 4% F-Fo1E 3 £+ Auth%
=t+HFRK, NAFBTRREELNGAR, Fabl@R T R4EH T ERMGEFEE
IR HFL R, X—REAFEEE B LR ELFaRE. 25, 2F)
BGERET 2 Rb M. 2K, TTHARBFH LS, 25A (24547 £25F31 )
a8 B A Tk SN A 148812 B 7T (ATAMLAR T ) , A LIA8%; Tl
FE A8 B A (HAMART) , T AIHEH6%.
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9 & B &4 A 3pct.
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140 - I L 20% l | l l
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E: 2025A kTG 24 4 | £ 25 4 3 A2 EHIE JE: 2025A R T/aE) 24 4 A 2 25 % 3 AWBR T HIE
B 42: = FAH25-3145 F MBI A 43: ZEMHmIBir L
B Cemented Carbide Tool Market Portfolio . . :
(Sales Breakdown by Industry) Metalworking Solutions Business
FYE March 2025 e o :YE March 2031 Manufacture and sale of cemented carbide
ncluding oil an
energy industry products, etc.
. Automobiles
Automobiles
o 20% 22%
ers Others
40% > 43%
Mold Mold
19% 18%
Aerospace Aerospace
Medical 8% Medical 11%
3% 6%
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Previous Forecast for Full-year
H1 Ordinary Profit (FYE March 2025) m Ordinary Profit (FYE March 2026) m

Exchange rate difference Exchange rate difference +0.6

| Price difference Price difference +1.7 I
Volume difference Volume difference -3.9
Dividend income Dividend income +0.0

Share of profit (loss) of entities
accounted for using equity method

Other

Share of profit (loss) of entities
accounted for using equity method

Other

+0.1

C t F t for Full-
H1 Ordinary Profit (FYE March 2026) m l:(;:ﬁ:ry S:EE?S(FY‘E Muarc};f;ll;zs)

HIERIR: =% #H Presentation, | RIESKEAR P

d NE BT EATHFA4AEZTHH3A

R, ZINE
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= I kil

GF SECURITIES

BRBHZ | R BRI

. &F|FR A FE

EATL A LATH = €848 BIARNMEEN T THENFHA, FHAHAL
AT BAFH LR F IR S T MR AR, KA HHIERH. A
ETFE EHNX.

RIFRACR G PTEZ) 5 F 645 &, o8] et 45 58I, 25Q3.3) 4tz 71 B /= Su ki

29807 A/, A EIRWIRIE3%, FHMAEABASTI N, MAEIRILIRIT15%; A2

}% S| Sudl E42500, FEIAE A4 39.587 Lk, MAEIRLRIA18%, ZFE KN
EWFH. BART @, HZEEAFEAH26%, FEA1INT S5, L L
A RIFLRSA TI1TANE S5, BRG] LA FIRRA T 10408 2 5.

WHE =4, ) i ESATRAT L, ARBAT = sofe T s s MR %, 22036 K 694
By RARK, TR RAER T iR A 8] i E L 7).

(1) #3571 B 4. 255 % 3% F Ttk gig ik th, X e 230 KT HE44
B ENIE K And A R A R R R sh BARF, Tt 8] 25-27 4357 B b %78
W38k A33%. 17%. 18%, E4|% 429%. 34%. 38%.

(2) BRAEH ek ARIFBRAMLE G T A 5-F 6158, 265203 B 64
RIS F—F, TR RAAE0%, R Ae | S RATAHIME & b3 T
B, 255 % BB 8] 4R A, BN iR AR, TR 265 RIS @) T 3
R F AR, E) HPRNIG ik R, TR 25-2740 8] BUR &4 2 ] S e SN ]
H+24%. 34%. 34%, £AIFEAH14%. 17%. 19%.

Lk Tt 5] 25-275 LN T W)k A 14.46. 17.97. 22.4T4C7, B Hb+28%. 24%.
25%; EF)FE4H22%. 26%. 28%.

% 6: BARA (F4: BHAT)

2023 2024 2025E 2026E 2027E
IR TN
L ON 1026 1127 1446 1797 2247
HERE 3% 10% 28% 24% 25%
AR 725 872 1120 1333 1615
EXA 301 255 325 464 632
0) 29% 23% 22% 26% 28%
— BEAR LS
N 579 598 795 932 1101
o8 F: -10% 3% 33% 17% 18%
ARA 345 419 563 615 686
EXA 234 178 232 317 415
24 % (%) 40% 30% 29% 34% 38%
= BRAEHR
N 445 501 621 835 1116
BEE 10% 12% 24% 34% 34%

R, ZINE

HEWRIERT R RAR
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. 7: TS BAFR A

B 379 424 534 694 905
2 66 77 87 141 211
ZHIE (%) 15% 15% 14% 17% 19%
=, e

1 ON 2 28 30 30 30
¥kE -68% 1044% 7% 0% 0%
BA 2 28 24 24 24
EX 1 0 6 6 6
ZAE(%) 26% 1% 20% 20% 20%

FIERR: wind, JTEIERRRAAR P

BRAMC G 7T b 8) ARSI R . TS HT. L P8 585 B L 540005 &
2, —HHAFE T BagkIpdok, /2R 05 6 F R R AW, BRE25F9A K, A
A8 B) 5 A 1641070, BB FE N E 2K = H12.01e0, BRAMCE T B F
B REREAE, ATBROE AR B S e R KR RICH A LA ey b grig K,
P BIRT H AR F R, 6 LHBET . S BRATIEA, Rk R
%70, R —l 53Rt T8 /3.

L AT IANE) 448, T8 26430xPE, *EZABEHMEH38ITLIK, &F “F
N A,

kit EM BHFE (BFA) PE &5 K-F
NGB 28] R BIE = 3l . -
(feA) (A/PE) 2024A 2025E 2026E 2024A 2025E 2026E
L4 E 688059.SH TR 75 79.13 107 177 245 70 42 31
b= 000657.SZ TR, 4y 502 22.15 939 1,287 1803 53 39 28

HAERF: Wind, JEKIEFZEBR TS

JE: BIBEARLE 2025412 A 02 B

A NERTF
(—) EMAFRAF

BB JR A h SeAn s N B S sz A T ARG, RE. RE. BAMMK. A
E . OBREAR. LTI LR X B REEFH T rai K.

(=) 2AFRFHRAR

128) 2R RAHABHAL A, ) BTG4 58 L A b A 5 L 4£80%
Ed, MEEZRAMATIT MR, A3 Sk 7] B 58k AR b AP
BYEA0% LS, HHERNEHOH AT RN, Sk, I FRE,
Rk, JoRBMAT S A RIS, T8 BB TRER SRS, A
SERATANE, 5 6225 LR E T A,

R, ZINE

TRBWIRIRAR TR R AR
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GF SECURITIES BRARHZ | ABIREMR
(=) gy ReGEERNE
RN B HAERBTHE R, A& F 7. AR K&K, b F08 R3E e A
B, FHEWGEYT K, THILTEKXERK, THEEARBEA., RN R
B2 BHARYT KR AZE AN, 755 KA IR NIEs, 2@mEHt
TP, TRALRE AL R R oh 8] ALY kAT 39 54 e ik,

RBIREE, ZIE TRBWIRIRAR TR R AR
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R RAA ¥EARFELEAL ALARETLR Bl ARTE G A
AT B 2,302 2,076 2,368 2,652 3,017 ZEEFHALASH -9 38 165 244 321
Bl v 575 300 301 321 351  4t4AlHE 166 55 103 206 313
JE R TRAF 550 629 745 925 1,156 4 iE 4k 96 120 167 170 171
B 494 631 778 852 942 EBEFAEFH -254 208 -143  -160  -193
i) 683 516 543 554 567 i 0 0 9 0 0
E| Ak < 1,579 1,883 1,751 1,661 1,590 EKEFHIALRSH -475 -152 50 -67 -87
K A 0 0 0 0 0 FAMBFX -441 -386 -50 -80  -100
B 1,122 1,562 1,479 1,361 1203 %% -44 231 -28 0 0
ERIAE 278 151 121 151 241  Hib 11 3 128 13 13
LS i 0 6 6 6 6 BITEIHRLASH 525 180  -102 158  -205
I H 104 102 99 96 93  BABRTE 22 5 0 0 0
E: /(1) 74 61 46 46 46 fEMGERR 631 74 -37 -58 -65
F=ER 3,880 3,960 4,119 4,313 4,606 FiFIHE 5L E -86 -75 -59 99  -140
RBh RATER 1,273 1,210 1,405 1,474 1,579 b -42 37 -6 0 0
48 IR 665 466 585 527 462 WA SR 43 -293 114 20 30
LA B TR 455 542 668 796 965 HMALRH 438 480 187 301 321
) 153 202 152 152 152 HARALAEH 480 187 301 321 351
R RAAER 43 199 100 100 100
K% 0 87 0 0 0
JLAT - 0 0 0 0 0
H b 43 112 100 100 100
AFER 1,317 1,409 1,505 1,574 1,679
PR 159 159 159 159 159 F B 4tbE
H b 2,405 2,389 2452 2577 2,766
VAL 2 ATt 2563 2,548 2611 2736 2925 kg
HPRF ARG 0 2 2 2 2 Bl AR E 27%  9.8% 283% 24.3% 25.0%
R A AR RAR R 3,880 3,960 4,119 4,313 4,606 TLFEEKE -33.3% -67.4% 87.5% 99.4% 52.0%
DEEEREZ JES -31.4% -65.5% 80.5% 99.4% 52.0%
EARAH
)38 & PAARTERAL A% 29.3% 22.7% 22.5% 25.8% 28.1%
2023A 2024A 2025E 2026E 2027EJEEREEIES 16.2% 4.9% 7.2% 11.5% 13.9%
ST N 1,026 1,127 1,446 1,797 2,247 ROE 6.5% 22% 40% 75% 10.7%
kR A 725 872 1,120 1,333 1,615 {&fkaeh
B A FE AR Ha 7 14 14 18 22 RFEREE 33.9% 35.6% 36.5% 36.5% 36.4%
AE A 43 53 58 63 79 AERGE 171% 14.0% 142% 12.2% 10.0%
%38 3 ) 37 51 51 54 67  AHHE 1.8 1.7 1.7 1.8 1.9
BE 3 A 64 86 101 117 135 Al REAEH 19.7 4.6 73 144 240
W55 ) 3 14 12 10 8 EBEHRSN
P =45 B BRI & -15 -22 -21 -24 28 WKk E 3.2 3.0 3.3 3.3 3.3
RN T S 9 13 10 10 10  BRA#ER 15 1.4 1.4 1.6 1.7
B A 11 3 3 3 3 EATIRER R 3.4 4.3 45 4.5 4.5
2 b A8 180 59 110 219 333 &K
R 2N -2 0 0 0 0 HBRIKA 1.05 036 065 130 197
FiE & AR 178 59 110 219 333  HEAELS 16.14 16.05 16.44 1723 18.42
B A3HL 3 12 4 7 13 20 BRZTILA -0.06 024 1.04 153 202
A% 166 55 103 206 313  f&{apeE
VKK A 0 -2 0 0 0 PE 26.7 50.0 443 222 146
a4 4] 166 57 103 206 313 PB 1.7 1.1 1.8 1.7 1.6
EPS (/UM ) 105 036 065 130 197 EV/EBITDA 16.5 156 165 117 8.9
RBIREE, LBNE BESYIAIEAR TR R AR
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] EAMAAT AR, I 40

£, N oo BRESVIF, PURFHEZFFTHE, 2015 Ehng KIiEFLEFR TS,

N A8 FA L BRAMIR, BFERFEBIEMLE, 2018 FlanS KAEALEHR TS,
IR R FERSNIT, REAMEEASKFEMFME, 2022 FhN ST KIELAK AR TS,
o A KESR, PEARKFERESME, 2021 S KAEAL R TS,
T O RERSHIR, bR KRFAEBE, 2021 FmAJ RIEAL AT TS,
O O TRME, AR KRFIHEEBME, 2022 FhNT KAERL AR,
TR F . ZAOME, AEKRFERME, 2023 SN KAEAE R T S,
KO K BBHAR, RFRFEAFHE, 2024 FhNT ZAEAR AR TS,

S KR H AT 3% KRB

FA: AR 12AAR, BMAIERT KL 10%0A L,
B AR I2AAN, AR KA T ZhrE AT -10% ~ +10%.
fd FBAKRI2AMAAR, MR T RE 10%0A L,

A S E R R BT

FEN THARK 12AA N, BNENET KA 15%0A L.

¥ BHARI12AMAAR, BARIETF KE 5%-15%.

A AR I12AAR, R4S RIS E@ENT-5% ~ +5%.
i FHARRA2AAN, EMEIIE T KA 5% L,

BX % &N
Ik VR Y| T Eloy-ai LT S

Houhk FMTRARLES RIFTREORAESLE AT TERREAEL LATHAFRSHR  ABEFRALES8F
26 5 KAEA KRB AT 6001 5 RK-FAEKE  #2F5AFKE 18 & ik 429 5HEMEME A KRE 27 #
# 31 & KA 37 #

LKA, 510627 518026 100045 200120 -

BIRR A gfzqyf@gf.com.cn

ER AR

AIRAE ] K AEF I RN 8) SRR BIE, |- RIEAIMA PR3] B K ERIMA FTRARA T KIER". AIRE W 41K TR
R WReyEE. FAAREEERE ] LEATIEE RRIRK 6 BA A XA TR EMZ BTG T8 12 EHM T AR

JEAEF A PR 8] B b EHE M S 0 IE AT S L 504, 2P BIERARE, ARARETFE (BRERBIN) 6954,
JTEAES (Fd) ZRATRNE) LEFBHIEB XM I FAIEARBZ I (4 SR 698, B AMERSBYE, ATARE TR
R 49544

AL Z L FRAR P T BREA LR MAATIF R RE EA TR R RS TR IRAZ & T F L APTA R 48 2T

T£75Y

[ EAE R IR S A BAA T 55 KA P RA A FRA AR 2 LG £ R, B, BAH R S H 81 AAEARHATRA 3 A
KIAHE T e 4545 49 AE A 350 Rt AR 0 A e 7 A B, A TR AL IRAE AR 1 B AR R, SR A ) A R
I BATAIRITI, R X 2 TSRO S MR TRK 0  B 34 1 R K,
AREFLHRAR . BAA (ATHRMA FFEAR) HAARE LA SGEAGTRINTAR, AIFW: (1) ARSI LA
S, FRAALESHA IR R TASRE K 5 B 495 FARR A3 SAE RSP AAILE, HRRES KIERE 25, (2) FRRATR 0955
FEATORIAA AL £ IEE IR TA b AIRE R LS LA ARSI A,
FREA AN AR IR LR &, B2 7. THEFSHEEME, LPaB 47 Qs LB A ERZBION, BF2TK
RRAR, LINE 5 0 R T 0 5 2R P
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NIRRT | KRS FARAT R A S,

AIREALE ) B T~ ZAEFIANE G B P I R oM KL, FRIINATF LA, RABRATTOMER , B FiAm s BARELS. |-
KAEHFF AR B A AA R 83T iR 20 B R AR AL A AR R . AT B R RAEE R Z A AR T i R sk AE,
J" R AESFRRBATAT A AN T 1% F B E R X IR A 548 A RS

AIRAE PR PAEATT TR AF AR B A RSSLR A B . #HEE, HEF ARG, EANET AR, BB TeIRTaaA TR, i
F 0 WG TRAEA KA EI. ARSI A Z. LEREDTFRE BTN RN P 89 BRI B AR, M5 RUFdd2kE R, R A 2
B KT AEARA R T Z TN, RIS KR L E P I TILE P WOAAR G AR AT TR IR AT AR ROk 5 R4
8RR

IR P TAH IR BB B AR KAEAIAA T e, 8] ARt s, TR ETIRE, RE N A E, RE T
13 8BRS MY BRI AR T T 0 BB th. | EAEA T B AARE 49 P 20 5 | B4R R ARGAEAT o048, FRAESRAEALA 9 s
E. B AR ARIRE TR 0 2 P B AR AIRE MR AR, A FE, HAEHFLEL.

JTEAERTT B HE B AIRE AT &R — BB R R 45180930 . ARE RBFFRA R 9 REIVLE . IR 7 ik, FERRET KAEA4)
2. TRERGHEAT . YRR E LA TREAR DR AHX, GLE P XA T RKHHR-EEE AIREILEA R T 578
DFEIE, JTEAESG) A E RGN R T RAIA 5 ARENE TR, LEMBEGET R, IREFTRTA BB TAR TR H
AdRE L B 69HI8, TR LR EARE SATEE. JAGEARIHEAARRE LS GAREEF. SRR . HATIFF ] LT e4MA AIRE PTIR
BAEAEIR R, EFEAREN, WHFAR T A X GIABRE (FH ).

AR RARE T i CLIE Ao/ S AR 25| IO HNAE A F 5 A58 (“1587). HIEE AT AR LR BNV TR R T iR 07 F 8y 3R i
WRIBFESE, VA LFFBAVITPTEAR RAT /8] R0 5092548, BAETHILT, EHR (AFRET) 5H8ERAF 5 £2MEES (R
SYREZIL) A KIRRM R E S

A2 F

() ZAEA (B8 ) SRABIRIRE Prid N a) £ 12 A AF R TR RATL S0 X & .

REAR 7 BA

Z T RAEA B PEET, TR ATIFMEER KBk, L. PIE. B850, TN b me)— R RJe RAGEHE TR G A
i, B4, PIE. 847 kKR,

RBIREE, ZIE TRBWIRIRAR TR R AR
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