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Paremmat nakymat vuodelle 2024
Key data

Vaikka Nokian Tyresin Q4:n luvut olivatkin hieman estimaatteja alhaisemmat, Price (EUR) 8.65
A A A AN A A A A i i Target price, 12 mth (EUR) t 9.50
naemme tarke_ampana sen, etta vuoden" 2024 nadkyma on paljon parempi Previous 12M target price (EUR) t 930

verrattuna vaikeaan vuoteen 2023. Nakemyksemme mukaan tuotannon
uudelleenrakentamisen hyoddyt eivat nay taysin arvostuksessa. Market cap (EURm) 1,202
Uudelleenrakennusvaiheen aikana osake tarjoaa arviomme mukaan terveen 6,4 Reuters TYRESHE
%:n osinkotuoton. Toistamme Osta-suosituksen hieman korotetulla 12 kk:n Bloomberg TYRESFH
tavoitehinnalla. No. of shares (m) 1389
) L . . . . . Net debt (current Y/E) (m) 474
e Vaikutus sijoitusndkemykseen. Nokian Tyresin suorituskykya voimakkaast Free float 85.6%
heikentanyt jakelijoiden varastojen purkamisesta sek& Ven&jan tuotannon Avg. dailyvol, 12M (000) 879.0

menetyksen jalkeisestd heikentyneestd tuotantokapasiteetista aiheutunut
vastatuuli nakyi viela Q4: lla, vaikka volyymit henkildauton rengasyksikossa
paranivatkin jokaisella kvartaalilla vuonna 2023. Nakyméat vuodelle 2024 oval

Price performance

13 4

selvasti paremmat johtuen yleisesti suotuisemmasta markkinailanteesta b
alentuneiden varastotasojen jalkeen sekd& Nokian Tyresin parantuneesta 1l
tuotantokyvysta alihankinta- ja omien tuotantovolyymien kasvun myota. 0]
Jalkimmaisen pitaisi vahvasti tukea toimitusten kasvua jo Q1:11a 2024 keséa- ja all- o]
season -renkaiden volyymien kasvun vauhdittamana. Romanian uuden tehtaan s ]
rakennustydt etenevéat aikataulun mukaisesti, mikd on Nokian Tyresille tarked 2]
laajennusprojekti tavoitellun 15 %:n marginaalin saavuttamiseksi. 6
M A M J J A S [e] N D J F
e Ennustemuutokset. Laskemme vuoden 2024 segmentin T o e
liikevoittoennustettamme 2 %:lla johtuen henkildautonrenkaat -liiketoimintayksikon
hieman alentuneista volyymiarvioista. MM 1M 5Y
Absolute 2% 13% -23% -71%
e« Arvostus. Nokian Tyres treidaa 2025E EV/EBIT-kertoimella 14x. Break-up Rel. local market 6% 8% -13% -72%
arvostuksemme kapasiteetin lisdyksen jalkeen merkitsee 12 kk:n osakkeiden arvoa Rel. EU sector 0% 4% -26%  -T8%
10,5 euroa/osake (aikaisemmin 10,3 euroa), jonkaalennamme n. 10 %: lla paatyen
12 kk:n tavoitehintaan 9,5 euroa (aikaisemmin 9,3 euroa). Source: FactSet
Estimate changes 24E 25E 26E
Sales -0.6% 0.2% nm.
EBITDA -11.6% -0.9% n.m.
. . EBIT (ad}.) -265%  -19% nm.
Keyfinancials EPS (adj.) 573%  -13.0% nm.
YearendDec (EUR) 2022 . 2023 2024E 2025E 2026E _ Source: Danske Bank Eatity Research estimates
Revenues (m) 1,776 1,174 1,466 1,570 1,737 Noxt avent
Revenues growth 3.6% -33.9% 24.9% 7.1% 10.7% o1 20-Apr
EBITDA (m) 24.3 150 204 269 330
EBIT adj. (m) 194 32.0 74.2 129 165 *Price as at 17.30 EET on 6 February 2024
EBIT growth -34.1% -83.5% n.m. 73.5% 28.4% t Includes dividends
Pre-tax profit (m) -146 15.4 42.5 91.0 123
EPS adj. 0.97 0.10 0.18 0.49 0.67
DPS 0.55 0.55 0.55 0.55 0.55
Dividend yield 5.7% 6.7% 6.4% 6.4% 6.4%
FCFE yield (pre-IFRS 16) -8.9% 3.0% -10.0% -3.0% 8.3%
EBIT margin (adj.) 10.9% 2.7% 5.1% 8.2% 9.5%
Net debt/EBITDA (x) 0.4 1.5 2.3 2.4 2.0
ROIC 8.8% 1.6% 3.3% 5.1% 6.3%
EV/sales (x) 0.83 1.16 1.14 1.16 1.07
EV/EBITDA (ad].) (x) 4.4 9.1 8.2 6.8 5.6
EV/EBITA (adj.) (x) 7.6 42.6 22.4 14.2 11.2
EV/EBIT (adj.) (x) 7.6 42.6 22.4 14.2 11.2 Andlystie)
P/E (adj.) (x) 9.8 83.7 47.4 17.7 12.8
P/BV (X) 0.92 0.84 0.92 0.93 0.91 Mika Karppinen

+358 10 546 8467

Source: Company data, Danske Bank Equity Research estimates mika.karppinen@danskebank.com
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Markkinauutiset ja makrotalous

Varhain torstaiaamunajulkaistaan Kiinan tammikuun kuluttaja- ja tuottajahintaindeksit,
joiden uskotaan osoittavan deflaatiopaineiden kasvamisen ja alavireisten uutisten
jatkuvan. Konsensuksen mukaan kuluttajahintaindeksi laskee 0,5 % viime vuodesta.
Hintojen laskua ohjaa osittain elintarvikkeiden hinnat, mutta emme silti nde laajaa
kuluttajahintaindeksin laskua ilman ruokaa ja energiaa, joka on 0,6 % kohola
vuositasolla. Saatamme todella néahda inflaation hidastuvan talla kertaa, koska
tammikuun 2023 pohjainflaatio nousi koronakaranteenien poistamisen jéalkeen.

Keskitymme Saksan teollisuustuotantotietoihin joulukuulta. Luvut ovat todenn&koisest
heikkoja, koska BKT laski 0,3 % kvartaalitasolla vuoden 2023 viimeisella
neljanneksella. Mielenkiintoista on kuitenkin nahda, kuinka todellinen tuotanto menestyi
joulukuussa, kun pehmeat indikaattorit ovat osoittaneet parannuksia.

Yhdysvaltain ulkoministeri Anthony Blinken vierailee Israelissa, jossa han keskustelee
ehdotetusta tulitaukosopimuksesta. Hamas oli eilen antanut "positiivisen vastauksen"
sopimukseen.

Fedin Barkin puhuu kello 18:30 ja Bowman kello 20:00.

Saksassa joulukuun tehdastilaukset nousivat odottamattomasti 8,9 % marraskuun
luvuista, kun konsensusodotus oli -0,2 %. Suuri hyppy johtui kuitenkin suurelta osin
lentokonevalmistukseen liittyvistd suuristatilauksista. Kun ei huomioida naitatilauksia,
tehtaiden tilaukset laskivat 2,2 % kuukausitasolla, mikd on enemman linjassa Saksan
BKT:n kanssa, joka supistui 0,3 % vuoden 2023 viimeisella neljanneksella.

Euroalueella  vahittdismyynti laski  joulukuussa 1,1 %  kuukausitasolla
konsensusodotusten mukaisesti. Pudotus oli melko suuri, joten joulukuun luvut
viittaavat siihen, etté euroalueen kuluttajat ovat edelleen varovaisia henkilokohtaisten
kulujen suhteen, kuten he ovat olleet koko vuoden 2023 ajan.

Yhdysvalloissa tuomioistuin totesi, ettd Donald Trumpilla ei ollut koskemattomuutta
liittyen hé&nen yritykseensd kumota vuoden 2020 presidentinvaalien tuloksen.
Bloombergin 31. tammikuuta tekeman kyselyn mukaan 53 prosenttia aanestajista
keskeisissa vaa'ankieliosavaltioissa kieltaytyisi 8anestdméstd Trumpia, jos hé&net
todetaan syylliseksi rikokseen ennen marraskuun presidentinvaaleja. Trump lupasi
valittaa paatoksesta.

Osakkeet: Maailman osakekurssitnousivateilen ilman erityisid uutisia. Yhdysvaltojen
joukkovelkakirjojen tuottojen lasku riitti tuomaan takaisin pienten yhtididen johtaman
positiivisen ilmapiirin osakkeissa. Tech-osakkeet eivat menestyneet ja tasapainotettu
S&P vylitti virallisen indeksin. Mielenkiintoista on, ettd "magnificent seven”-yhtidihin ei
ole toistaiseksi kiinnitetty samanlaista huomiotatanavuonna, vaikkateknologia-ala on
menestynyt paremmin kuin vuosi sitten.

Yhdysvalloissa Dow +0,4%, S&P 500 +0,2%, Nasdaq +0,1% ja Russell 2000 +0,9%.
Aasian markkinat ovat tdn4 aamuna vaihtelevat, mutta paivansisaiset volyymit ovat
pienemmat kuin olemme nahneet viime aikoina. Yhdysvaltain ja Euroopan avaus
nayttdd myds marginaalista muutosta eiliseen.
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Disclosures
This research report has been prepared by Equity Research, a division of Danske Bank A/S (‘Danske Bank’). The author of this research report is Mika Karppinen .

Analyst certification

Each research analyst responsible for the content of this research report certifies that the views expressed inthe research report accurately reflect the research analyst’s personal view
about the financial instruments andissuers covered by the research report. Each responsible research analyst further certifies that no part of the compensation of the research analyst
was, is or will be, directly or indirectly, related to the specific recommendations expressed in the research report.

Regulation

Danske Bank A/S is authorised and regulated by the Danish Financial Services Authority (Finanstilsynet). Danske Bank A/S is authorised by the Prudential Regulation Authority in the UK
and subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudenta
Regulation Authority are available from us on request.

Danske Bank’s research reports are prepared in accordance with the recommendations of Capital Market Denmark.
Confticts of interest

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high -quality research based on research objectivity and independence. These
proceduresare documented in Danske Bank’s research policies. Employees within Danske Bank’s Research Departments have beeninstructed that any request that might impair the
objectivity and independence of researchshall be referred to Research Management and the Compliance Department. Danske Bank’s Research Departments are physically separated
from other business areas within Danske Bank and surrounded by arrangements (Chinese Walls) to restrict the flows of sensitive information.

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment bankin g revenues, but do not receive bonuses or other
remuneration linked to specific corporate finance or debt capital transactions.

Danske Bank, its affiliates, subsidiaries and staff may performservices for or solicit business from Nokian Tyres and may hold long or short positions in, or otherwise be interested in, the
financial instruments mentioned in this research report. The Equity and Corporate Bonds analysts of Danske Bank and persons in other departments of Danske Bank with which the
relevant analysts have close links are notpermitted to invest in 1) financial instruments that are covered bythe relevant Equity or Corporate Bonds analyst and 2) the research sector
within the geographical area (the Nordics) to which the analyst is linked.

Danske Bank, its affiliates and subsidiaries are engaged in commercial banking, securities underwriting, dealing, trading, brokerage, investment management, investment banking
custody and other financial services activities, may be a lender to Nokian Tyres and have whatever rights as are available to a creditor under applicable law and the applicable loan and
credit agreements. At any time, Danske Bank, its affiliates and subsidiaries may have credit or other information regarding Nokian Tyres that is not available to or may not be used by
the personnel responsible for the preparation of this report, which might affect the analysis and opinions expressed in this research report.

On the date of the latest calculation, 6 February 2024, Danske Bank A/S, its affiliates and subsidiaries, in the aggregate, beneficially owned a net long position exceeding 0.5% of the totd
issued share capital by Nokian Tyres.

Danske Bank A/S is a market maker and a liquidity provider and may hold positions in the financial instruments of the issuer(s) mentioned in this research report.

Within the previous 12 months, Danske Bank has acted as Joint Lead Manager of a public offer of credit bonds for Nokian Tyres Plc.

As an investment bank, Danske Bank A/S, its affiliates and subsidiaries provide a variety of financial services, including in vestment banking services. It is possible that Danske Bank A/S
and/or its affiliates and/or its subsidiaries might seek to become engaged to provide such services to Nokian Tyres in the next three months.

Danske Bank A/S has made no agreement with Nokian Tyres to write this research report. No parts of this research report have been disdosed to Nokian Tyres. No recommendations or
opinions have been disclosed to Nokian Tyres and no amendments have accordingly been made to the same before dissemination of the research report.

Financial models and/or methodology used in this research report

Recommendations and opinions in this research report are formed on the basis of a combined selection of discounted cash flow analysis, industry knowledge, peer group analysisand
company-spedcific and markettechnical elements (events affecting both the finandal and operational profile of the company). Forecasting of company sales and earnings is basedon
segmented bottom-up models using subjective views of relevant future marketdevelopments. In addition, the expected macroeconomic environment is taken into account. The output
is aggregated into models for group profit and loss, balance sheets and cash flow estimates — all taking into account the recent development in historical research reports.

More information about the valuation and/or methodology and the underlying assumptions is accessible via www.danskebank.com/equityresearch.

Risk warning

Major risks connected with recommendations or opinions in this research report, including a sensitivity analysis of relevant assumptions, are stated throughout the text.
Expected updates

This research product will be updated on a semi-annual basis as a minimum.

Completion and first dissemination

The completion date and time in this research report mean the date and time when the author hands over the final version of the research report to Danske Bank’s editing function for
legal review and editing.

The date and time of first dissemination mean the date and estimated time of the firstdissemination of this research report. The estimated time may deviate up to 15 minutes from the
effective dissemination time due to technical limitations.

See the back page of this research report for the date and time of first dissemination.

Recommendation structure

The Danske Bank Equity Research recommendation system is absolute. It means that each stock is rated on the basis of a total return, measured by the upside p otential (including
dividends and capital reimbursement) over a 12-month time horizon.

The Danske Bank Equity Research spectrum of recommendations (or ratings) for each stock comprises three categories: Buy, Hold, Sell (in short B, H, S). In sp ecific cases and for a limited
period of time, analysts may have to rate stocks as Rating Suspended (RS) or Not Rated (NR), as exp lained below.

Meaning of each rating or recommendation

e Buy:we expect the stock to generate a total return of more than 10% over the next 12 months.
e Hold: we expect the stock to generate a total return of 0% to 10% over the next 12 months.

e Sell: we expect the stock to generate a total return below 0% over the next 12 months.

e  Rating Suspended: the rating is suspended due to a capital operation (e.g. takeover bid, share issue) where the issuer or a related party of the issuer is or could be invohed or to a
change of analyst covering the stock.
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e Not Rated:

— Danske Bank Equity Research produces investment research on Danske Bank but does not have an investment recommendation to buy, hold or sellor any target price on the stock
— Danske Bank Equity Research has removed the rating for this security due to there being insufficient fundamental basis on which to assess the stock’s total return.

- Danske Bank Equity Research has terminated coverage on a company.

As at 7 February 2024, Danske Bank Equity Research had investment recommendations on The proportion of issuers corresponding to each of the recommendation categories above
225 securities. The distribution of recommendations is represented in the Securities ratings to which Danske Bank provided investment banking services in the past 12 months is
breakdown diagram below. shown below.
Sell . . . .
2% Rating Investment banking relationships
B 67%
Hold w %
28% Hold 22%
Sell 0%

Buy
68%

Changes to recommendation in the past 12 months:
Date Old rec. New rec.

16 Mar 2023 Hold Buy

Validity time period
This communication as well as previous communications referred to below are valid untilthe earlier of (a) dissemination of a supersedingcommunication by the author, or (b) significant
changes in circumstances following its dissemination, including events relating to the market or the issuer, which can influe nce the price of the issuer or financial instrument.

Investment recommendations disseminated in the preceding 12-month period

A list of previous investment recommendations disseminated by the lead analyst(s) of this research report in the preceding 12-month period can be foundin Danske Banks’ equity
research database at http.//www.danskebank.com/equityresearch.

Other previous investment recommendations disseminated by Danske Bank Equity Research are also available in the database.

General disclaimer

This research has been prepared by Danske Bank A/S. It is provided for informational purposes only and should not be considered investment, legal or tax advice. It does not constitute
or form part of, and shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to purchase or sell any relevant financial instruments (i.e. financd
instruments mentioned herein or other finandal instruments of any issuer mentioned herein and/or options, warrants, rights or other interests with respect to any such financa
instruments) (‘Relevant Financial Instruments’).

This research report has been preparedindependently and solely on the basis of publicly available information that Danske Bank A/S considers to be reliable but Danske Bank A/S has
not independently verified the contents hereof. While reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or warranty, express
orimplied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or reasonableness of the information, opinions and projections contained in this
research report and Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequ ential loss, including without limitation any loss of profits,
arising from reliance on this research report.

The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. Thes e opinions are subject to change and Danske Bank A/S does
not undertake to notify any recipient of this research report of any such change nor of any other changes related to the information provided in this research report.

This research report is not intended for, and may not be redistributed to, retail customersin the United Kingdom (see separate disclaimer below) and retail customersin the European
Economic Area as defined by Directive 2014/65/EU.

This research report is protected by copyright and isintended solely for the designated addressee. It may notbe reproduced or distributed, in whole or in part, by any recipient for any
purpose without Danske Bank A/S’s prior written consent.

Disclaimer related to distributionin the United States

This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker-dealer and subsidiary of Danske Bank A/S,
pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. The research report is intended for dist ribution in the United States solely
to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske Markets Inc. accepts responsibility for this research report in connection with distribution inthe United States solely
to ‘U.S. institutional investors’.

Danske Bank A/S is not subject to U.S. rules with regard to the preparation of research reports and the independence of research analysts. In addition, the research analysts of Danske
Bank A/S who have prepared this research report are not registered or qualified as research analysts with the N ew York Stock Exchange or Finandal Industry Regulatory Authority but
satisfy the applicable requirements of anon-U.S. jurisdiction.

Any U.S. investor recipient of this research re port who wishes to purchase or sellany Relevant Financial Instrumentmay do s o only by contacting Danske Markets Inc. directly and should
be aware that investing in non-U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered with the U.S. Securities and Exchange
Commission and may not be subject to the reporting and auditing standards of the U.S. Securities and Exchange Commission.

Disclaimer related to distribution in the United Kingdom

In the United Kingdom, this document is for distribution only to (I) persons who have professional experience in matters relating to investments falling within article 19(5) of the Finandd
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (Il) high net worth entities falling within article 49(2)(a) to (d) of the Order; or (lll) persons who ae an
elective professional clientor a per se professional dient under Chapter 3 of the FCA Conductof Business Sourcebook (all s uch persons together being referred to as ‘Relevant Persons)).
In the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely on this d ocument or any of its contents.

Disclaimer related to distribution in the European Economic Area

This documentis being distributed to and is directed only at persons in member states of the European Economic Area (‘EEA’) who are ‘Qualified Investors’ within the meaning of Artide
2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any personin the EEA who receives this document will be deemed to have represented and ageed
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that it is a Qualified Investor. Any such redpient will also be deemed to have represented and agreed that it has not received this document on behalf of persons in the EEA other than
Qualified Investors or persons inthe UKand member states (where equivalent legislation exists) for whom the investor has authority to make decisions on a wholly discretionary basis.

Danske Bank A/S will rely on the truth and accuracy of the foregoing representations and agreements. Any person in the EEA who is not a Qualified Investor should not act or rely on
this document or any of its contents.

Report completed: 6 February 2024 at 18:23 CET
Report disseminated: 7 February 2024 at 06:45 CET
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