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Investeringsstrateqi

Rider pa likviditetsvagen

Stockholmsborsen har dragit ut pa sitt positiva momentum sedan var férra
strategirapport. Over det tredje kvartalets rapportsasong steg borsen med
9.4% samtidigt som var portfélj steg med 10.4%. Véarderingen av Stock-
holmsbdrsen ar nu rimlig och aterspeglar att marknaden prisat in en norma-
liserad lonsamhet det kommande aret. Vi ar dock fortsatt positiva och vi ser
en potential, framst av tva skal: 1. Vi forvantar oss att centralbankerna
kommer att héalla rantorna laga langt in i cykeln och inte bdrja dra tillbaka
stodatgarder under den tid var strategi spanner dver. Detta kommer att in-
nebara en hog likviditet i marknaden. 2. Under de kommande kvartalen
kommer makrosiffror att peka mot en V-formad aterhamtning, med bolag
som uppvisar ett starkt VPA-momentum. Men, som vi pdpekade i var forra
strategi, hogre hdjd medfdér tunnare luft. Varderingen ar inte langre drivkraf-
ten och vi fortsatter pa den vag vi slog in pa i var forra strategi.

Vi gor inga storre avsteg fran det scenario vi presenterade i mitten av september.
Som vi uttryckte da, foredrar vi dven fortsatt vissa bolag snarare an vissa sektorer
genom att fokusera pa bolag tidigt i cykeln, t ex verkstad och ramaterial. Skalet till
detta ar framst att vi bedémer att de positivaste utsikterna och det kraftigaste
vinstmomentumet forvantas finnas i dessa sektorer.
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Vi uppskattar att underliggande efterfragan ligger pa 2006/2007 ars niva och att vi
bor kunna na dessa produktionsnivaer under de kommande tva eller tre kvartalen.
Detta skapar bilden av ett V-format scenario och lyfter vinst och Iénsamhet.

Men efter att ha kommit upp till dessa nivaer tror vi att dterhamtningstakten kom-
mer att avta. Anledningen till detta ar att vi inte ser vart den slutgiltiga efterfragan
skall komma ifrAn d& stora delar av den vasterlandska konsumenten fortsatt ar i
en konsolideringsfas av sina balansréakningar och inte har utrymme for att kraftigt
6ka upp sin konsumtion. | grafen pa foregaende sida ser vi att det &r en stor skill-
nad i denna nedgang jamfort med den féregdende. Namligen att konsumenten fo-
regdende lagkonjunktur aldrig sarskilt kraftigt drog ner sin konsumtion utan snara-
re fortsatte att 6ka. | denna lagkonjunktur har konsumtionen fallit kraftigt till foljd av
det "framtvingade” sparbehovet hos 6verbelanade konsumenter. Vi menar att
aven under kommande ar kommer konsolideringen att fortsatta.

Den andra anledningen till var positiva marknadssyn aterfinns i den enorma likvidi-
tet som nu finns i det finansiella systemet och hos centralbankerna. Forklaringen
till denna likviditet ar givetvis de stora stimulans och raddningspaket som central-
banker runt om i varlden genomfort. Da kreditefterfragan fran naringslivet ar rela-
tivt 1dg, pa grund av det laga kapacitetsutnyttjandet, sa riskerar denna likviditet att
hamna i finansiella tillgangar istallet och pa sa satt skapa tillgadngsprisinfaltion.
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Aven de svenska hushéllen bidrar med likviditet till aktiemarknaden genom re-
kordstora insattningar i svenska aktiefonder under senare manader. Grafen ovan
visar kumulativa nettofldden in i svenska aktiefonder och noterbart &r, utdver de
kraftiga inflodena under 2009, att hushallen inte tog ut s& mycket kapital ur fon-
derna under den period da borserna foll kraftigt 2007/2008.

Den huvudsakliga nedsiderisken i vart scenario ser vi framst i om centralbankerna
mot férmodan skulle bdrja att diskutera exitstrategier och rantehdjningar. Detta
menar vi inte ar troligt under perioden fram till mitten av januari, som strategiperi-
oden stracker sig till. Daremot skall man vara medveten om att Stockholmsbdérsen
inte langre ar direkt billig, sd att kopa den pa varderingsargument blir i dagslaget
svart.
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Teknisk analys

| borjan pa november brét OMXS30 upp ur den konsolidering indexet handlats i
under de senaste tre manaderna. Vi fick da en teknisk kopsignal och indikationer
om en férnyad kraft i marknaden. Under kommande prognosperiod ser vi darfor
en svagt stigande bors framfor oss. Rorelsen bor dock fortsatt halla sig inom den
trendkanal OMXS30 handlats i sedan i varas.

Motstadnd pa uppsidan aterfinns vid 990-1000. Darefter foljer nasta stérre mot-
stdnd vid nivder kring 1035-1040. Stod aterfinns vid 940-950, dess stigande
trendkanalgolv, samt 850.
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Background Information

This research report is being distributed by Swedbank’s offices. It is being distributed in the United States by Swedbank First Securities LLC.
('Swedbank First’), which accepts responsibility for its contents - any United States institutional investor receiving the report, who wishes to
obtain further information or to effect a transaction in any security discussed in the report, should do so only through Swedbank First .

Swedbank First is a U.S. broker-dealer, registered with the Securities and Exchange Commission, and is a member of Financial Industry Regu-
latory Authority. Swedbank First is a part of Swedbank Group.

Recommendation structure as of 14 January 2008

Swedbank Markets’ recommendation structure consists of five recommendations: Strong Buy, Buy, Neutral, Reduce and Sell (previous Buy,
Neutral and Sell). The recommendations are based on an absolute return for the security 12 months forward. The absolute return includes
share price appreciation and dividend yield combined.

Strong Buy (SB) The absolute return is estimated to be in excess of 15%
Buy (B) The absolute return is estimated between 5% and 25%
Neutral (N) The absolute return is estimated between 0% and 10%
Reduce (R) The absolute return is estimated between 5% and -10%
Sell (S) The absolute return is estimated to be less than -5%

Share price target All share price targets are based on a 12 month horizon

Swedbank Markets Equity Research department bases the recommendation on a variety of standard valuation models. However, the base for
the calculation of the target price is our DCF model (DCF = discounted cash flow) with the exception of financial and investment companies.
The DCF model discounts future cash flow at present value.

The target price (previous fair value) takes into account the DCF value, the relative valuation of the share versus others peers (international or
national) and news that can have a positive or negative effect on the share price. Relative and absolute multiples that we consider are:
EV/EBITDA, EV/EBIT, PE, PEG and Net Asset models for companies with liquid markets for their assets. Break-up valuation models are also
sometimes considered.

Old recommendation structure

Swedbank Markets’ old recommendation structure (prior to 14 Jan. 2008) consisted of three recommendations: Buy, Neutral and Sell. The rec-
ommendations and fair value were based on an absolute total yield at six months ahead. Total yield is the total of the expected growth of share
price and direct yield.

Buy (B) Total yield is expected to exceed 5% in 6 months’ time
Neutral (N) Total yield is expected to be between +5% and 5% in 6 months’ time
Sell (S) Total yield is expected to be less than 5% in 6 months’ time
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Information to the customer

Analyst’s certification

The analyst(s) responsible for the content of this report, hereby
confirm that notwithstanding the existence of any such potential
conflicts of interest referred to herein, the views expressed in this
report accurately reflect our personal views about the companies and
securities covered. The analyst(s) further confirm not to have been,
nor are or will be, receiving direct or indirect compensation in
exchange for expressing any of the views or the specific
recommendation contained in the report.

Issuer and recipients

Swedbank Markets Equity Research is issued by Swedbank Markets
business area within Swedbank AB (publ) (“Swedbank”). Swedbank
Markets is a registered secondary name to Swedbank and is under
the supervision of the Swedish Financial Inspection Authority
(Finansinspektionen) and other financial supervisory bodies where
Swedbank or Swedbank Markets have offices. Swedbank is a public
limited liability company and a member of the stock exchanges in
Stockholm, Helsinki, Oslo and Reykjavik as well as being a member
of EUREX.

This research report is produced for the private information of
recipients and Swedbank is not advisory nor soliciting any action
based upon it. If you are not a client of ours, you are not entitled to
this research report. The Equity Research report is not, and should
not be construed as, an offer to sell or solicitation of an offer to buy
any securities.

Limitation of liability

All information, including statements of fact, contained in this research
report have been obtained and compiled in good faith from sources
believed to be reliable. However, no representation or warranty,
express or implied, is made by Swedbank with respect to the
completeness or accuracy of its contents, and it is not to be relied
upon as authoritative and should not be taken in substitution for the
exercise of reasoned, independent judgment by you. Swedbank
Markets would like to point out that recipients of the report should note
that investments in capital markets e.g such as in this document carry
economic risks and statements regarding future assessments are
compounded with uncertainty. The recipients and clients of Swedbank
are responsible for such risks and they are recommended to
supplement their decision-making information with that material which
is assessed to be necessary, including but not limited to knowledge
on the financial instruments in question and on the prevailing
requirements as regards trading in financial instruments. Opinions
contained in the report represent the analyst's present opinion only
and may be subject to change. In the event that the analyst's opinion
should change or a new analyst with a different opinion becomes
responsible for our coverage of the company, we shall endeavour (but
do not undertake) to disseminate any such change, within the
constraints of any regulations, applicable laws, internal procedures
within Swedbank, or other circumstances. If you are in doubt as to the
meaning of the recommendation structure used by Swedbank in its
research, please refer to “Recommendation structure”.

To the extent permitted by applicable law, no liability whatsoever is
accepted by Swedbank for any direct or consequential loss arising
from the use of this report.

Distribution

This research report is being distributed by Swedbank’s offices. It is
being distributed in the United States by Swedbank First Securities
LLC. (‘'Swedbank First'), which accepts responsibility for its contents -
any United States institutional investor receiving the report, who
wishes to obtain further information or to effect a transaction in any
security discussed in the report, should do so only through Swedbank
First.

Swedbank First is a U.S. broker-dealer, registered with the Securities
and Exchange Commission, and is a member of Financial Industry
Regulatory Authority. Swedbank First is a part of Swedbank Group.
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Conflicts of interest

All research reports are produced by Swedbank Markets’ Research
department, which is separated from the rest of its activities by a
Chinese wall; as such, research reports are independent and based
solely on publicly available information. The analysts at Swedbank
Markets are not permitted, in general, to have any holdings or any
position (long or short, direct or via derivative) with regard to shares or
share-related instruments in companies that they analyse.

Internal guidelines are implemented in order to ensure the integrity
and independence of research analysts. The guidelines include rules
regarding, but not limited to, contacts with covered companies,
personal involvement in covered companies, participation in
investment banking activities and supervision and review of research
reports.

The remuneration of staff within the Research department may
include discretionary awards based on the firm’s total earnings,
including investment banking income; however, no such staff receive
remuneration based upon specific investment banking transactions.
Swedbank AB shall not receive compensation from the company
being analysed for making an investment recommendation or enter
into an agreement with the said company to make an investment
recommendation.

Company specific disclosures and potential conflicts of interest
In view of Swedbank’s position in its markets, recipients of this report
should assume that it may currently (or may in the coming three
months and beyond) be providing or seeking to provide confidential
investment banking services to the companies referred to in this
report.

Recipients of this report should also note that it may happen that
Swedbank, its directors, its employees or its subsidiary companies at
various times have had, or have sought, positions, advisory
assignments in connection with corporate finance transactions,
investment or merchant banking assignments and/or lending as
regards companies and/or financial instruments covered by this
report. It may also occur that Swedbank Markets may act as sponsor
in trading with financial instruments covered by this report.

Planned updates

An investment recommendation for a company that Swedbank
Markets monitors is normally updated when the company has
published an interim report. An update is normally made on the day
after publication. In certain cases, a recommendation may be updated
in the days leading up to the said report. When required — for
example, if the company has some extraordinary items of news — an
investment recommendation may also be updated during the period in
between the reporting dates.

Reproduction and dissemination

This material may not be reproduced without permission from
Swedbank Markets. The report may not be disseminated to physical
or legal person who are citizens of, or have domicile in a country in
which dissemination is not permitted according to applicable
legislation or other decisions.

Reproduced by Swedbank Markets, Swedbank, Stockholm 2009.

Address

Swedbank Markets,

Swedbank AB (publ),

SE-105 34 Stockholm,

Visiting address: Regeringsgatan 13.
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