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 Receives call-off order worth SEK10m 
 

 

      

Upcoming events 

 

 

 New call-off order in framework agreement with ATA 
Maven Wireless (Maven) has received a call-off order worth SEK10m under its framework 
agreement with the Austrian Transport Administration (ATA), also referred to as ÖBB in 
previous communications. This order pertains to systems for critical infrastructure, specifically 
for blue light operations and communication in the Wienerwald Railway tunnels, which consist 
of two 13km-long pipes.  

Mobile network upgrades expected in 2025 
Maven also notes in the announcement that there are plans to upgrade the tunnels' civil 
telecommunication, public mobile, system by the end of 2025. Since blue light communication 
is more critical than public mobile, ATA will begin with the installation of the blue light system 
before moving on to the public cellular network. Given that Maven holds the framework 
agreement and has previously delivered mobile systems to ATA, we believe there is a strong 
likelihood that Maven will also secure the cellular order.  

Mobile installations expected to drive larger order values 
Typically, mobile installations mean larger order values. The higher costs are primarily due to 
two factors: mobile networks use more frequency bands and operate at higher frequencies. 
More frequency bands require more advanced technology, which increases the cost, while the 
use of higher frequencies results in shorter signal ranges, necessitating more remote units.  

Q2(25) deliveries strengthen our view of a change to positive sales growth 
Since the order is expected to be delivered in Q2(25), it strengthens our view that this quarter 
will be the first to show positive growth in about a year. We make no changes to our estimates 
or fair value range as a result of this order. So far in Q1(25), Maven has announced an order 
intake of SEK25m. We estimate total order intake for the quarter to be SEK64m, meaning 
Maven needs to secure an additional SEK39m in smaller orders. Given that the average value 
of smaller orders since Q1(23) has been SEK35m, we find this achievable. 
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 Q1 Report: 25 Apr 2025

 AGM 2025: 07 May 2025

No. shares (m) 52.0
Market cap. (USDm) 43
Market cap. (SEKm) 442
Net IB Debt. (SEKm) 11
Adjustments (SEKm) 0
EV (2025e) (SEKm) 453
Free float 54.0%
Avg. daily vol. ('000) 29
Risk High Risk
Fiscal year end December
Share price as of (CET) 14 Mar 2025 00:00

Key figures (SEK) 2024 2025e 2026e 2027e Share price - 5Y
Sales (m) 189 218 271 331
EBITDA (m) 12 10 24 39
EBIT (m) 4 1 13 27
EPS 0.01 0.01 0.18 0.39
EPS adj. 0.01 0.01 0.18 0.39
DPS 0.00 0.00 0.00 n.a.
Sales growth Y/Y -21% 15% 24% 22%
EPS adj. growth Y/Y -99% 59% 2,113% 114%
EBIT margin 2.1% 0.5% 4.8% 8.0%
P/E adj. >100 >100 46.1 21.6
EV/EBIT >100 >100 35.3 16.9
EV/EBITA >100 >100 35.3 16.9
EV/EBITDA 46.3 43.7 19.2 11.6
P/BV 3.9 3.8 3.6 3.1
Dividend yield 0.0% 0.0% 0.0% n.a.
FCF yield -8.4% -1.4% -0.3% 0.8%
Equity/Total Assets 70.7% 66.8% 64.2% 63.9% High/Low (12M) SEK21.3/8.3
ROCE 3.2% 0.9% 9.7% 17.9% Perf. 3M 6M 12M YTD
ROE adj. 0.2% 0.4% 8.0% 15.2% Abs. -12.0 -30.9 -55.3 -17.5
Net IB debt/EBITDA 0.4 1.1 0.5 0.2 Rel. -13.2 -31.5 -59.2 -21.2
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based on the analyst’s assessment of a fair ratio relative to the net asset value of the company. Fair value ranges 
represent the assessment of the analyst(s) at the time of writing 

Frequency of update 
Carnegie’s research analysis consists of case-based analyses, which implies that the frequency of the analytical 
report may vary over time. Unless otherwise expressly stated in the report, the analysis is updated when 
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conditions or events related to the issuer/the financial instrument. 

Analyst certification 
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notwithstanding the existence of any potential conflicts of interests referred to herein, the views expressed in 
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direct or indirect compensation related to the specific ratings or views contained in this commissioned research 
report. 

Potential conflicts of interest 
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procedures. The remuneration of persons involved in preparing this commissioned research report is not tied to 
investment banking transactions performed by Carnegie or a legal person within the same group. 
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Internal guidelines are implemented in order to ensure the integrity and independence of research analysts. In 
accordance with the guidelines the research department is separated from the Investment Banking department 
and there are no reporting lines between the research department and Investment Banking. The guidelines also 
include rules regarding, but not limited to, the following issues; contacts with covered companies, prohibition 
against offering favourable recommendations, personal involvement in covered companies, participation in 
investment banking activities, supervision and review of research reports, analyst reporting lines and analyst 
remuneration. 

Other material conflicts of interest 
This report was commissioned and sponsored by the issuer (issuer-paid research). 

Distribution restrictions 
This commissioned research report is intended only for distribution to professional investors. Such investors are 
expected to make their own investment decisions without undue reliance on this commissioned research report. 
This commissioned research report does not have regard to the specific investment objectives, financial situation 
or particular needs of any specific person who may receive it. Investors should seek financial advice regarding the 
appropriateness of investing in any securities discussed in this commissioned research report and should 
understand that statements regarding future prospects may not be realized. Past performance is not necessarily 
a guide to future performance. Carnegie and its subsidiaries accept no liability whatsoever for any direct or 
consequential loss, including, without limitation, any loss of profits arising from the use of this commissioned 
research report or its contents. This commissioned research report may not be reproduced, distributed or 
published by any recipient for any purpose. The document may not be distributed to persons that are citizens of 
or domiciled in any country in which such distribution is prohibited according to applicable laws or other 
regulations. 
This commissioned research report is distributed in Sweden by Carnegie Investment Bank AB. Carnegie 
Investment Bank AB is a bank incorporated in Sweden with limited liability which is authorised and regulated by 
the Swedish Financial Supervisory Authority (Finansinspektionen). In Finland this commissioned research report 
is issued by Carnegie Investment Bank AB, Finland Branch. The Finland branch is authorised by the Swedish 
Financial Supervisory Authority and subject to limited regulation by the Finnish Financial Supervisory Authority 
(Finanssivalvonta). In Norway this commissioned research report is issued by Carnegie AS, a wholly-owned 
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Norway (Finanstilsynet). In Denmark this commissioned research report is issued by Carnegie Investment Bank 
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This commissioned research report is distributed in the US by Carnegie, Inc., a US-registered broker-dealer and 
a member of FINRA and SIPC. Carnegie’s research analysts located outside of the US are employed by non-US 
affiliates of Carnegie Inc. (“non-US affiliates”) that are not subject to FINRA regulations. Generally, Carnegie 
research analysts are not registered with or qualified as research analysts with FINRA, and therefore are not 
subject to FINRA rule 2241 restrictions intended to prevent conflicts of interest by, among other things, 
prohibiting certain compensation practices, restricting trading by analysts and restricting communications with 
the companies that are the subject of the research report. Research reports distributed in the U.S. are intended 
solely for major US institutional investors and US institutional investors as defined under Rule 15a-6 of the 
Securities Exchange Act of 1934. This commissioned research report is provided for informational purposes only 
and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy 
any securities. Reports regarding equity products are prepared by non-US affiliates of and distributed in the United 
States by Carnegie Inc. under Rule 15a-6(a)(3). When distributed by Carnegie Inc, Carnegie Inc. takes 
responsibility for the commissioned research report. Any US person who wishes to effect transactions based on 
this commissioned research report should contact Carnegie Inc. Investors in the US should be aware that investing 
in non-US securities entails certain risks. The securities of non-US issuers may not be registered with, or be 
subject to, the current information reporting and audit standards of the US Securities and Exchange Commission. 
This commissioned research report has been issued in the UK by Carnegie UK which is the UK Branch of Carnegie 
Investment Bank AB. Carnegie UK is authorised and regulated by the Financial Conduct Authority (FCA).  
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This commissioned research report is provided solely for information. It does not constitute or form 
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in, transactions in securities that are directly or indirectly the subject of this commissioned research 
report. Any significant financial interests held by the analyst, Carnegie or a legal person in the same 
group in relation to the issuer will be referred to in the company-specific disclosures. 

Company specific disclosures 
The following disclosures relate to relationships between Carnegie Investment Bank AB (with its 
subsidiaries, “Carnegie”) and the issuer or an affiliate. 
 
Parts of this commissioned research report may have been submitted to the issuer prior to its 
publication.  
 
Copyright © 2025 Carnegie 

 
 

 



 

 

   

 

c 
 

   
 

Commissioned Research sponsored by Maven Wireless 14 March 2025 

 

   
    Carnegie Securities Research  

     

Carnegie Investment Bank AB 
Regeringsgatan 56  
SE-103 38 Stockholm 
Tel +46 8 5886 88 00 Fax +46 8 5886 88 95 
www.carnegie.se 
A member of the Stockholm Stock Exchange 
 

 Carnegie Investment Bank, Denmark Branch 
Overgaden neden Vandet 9B PO Box 1935 
DK-1414 Copenhagen K 
Tel +45 32 88 02 00 Fax +45 32 96 10 22 
www.carnegie.dk 
A member of the Copenhagen Stock Exchange 
 

 Carnegie Investment Bank AB, Finland Branch 
Eteläesplanadi 2 PO Box 36 
FI-00131 Helsinki 
Tel +358 9 618 71 230 Fax +358 9 618 71 720 
www.carnegie.fi 
A member of the Helsinki Stock Exchange 
 

Carnegie AS 
Fjordalleen 16, 5th Floor PO Box 684, 
Sentrum NO-0106 Oslo 
Tel +47 22 00 93 00 Fax +47 22 00 94 00 
www.carnegie.no 
A member of the Oslo Stock Exchange 
 

 Carnegie, Inc. 
20 West 55th St. , 
New York N.Y. 10019 
Tel +1 212 262 5800 Fax +1 212 265 3946 
www.carnegiegroup.com 
Member FINRA / SIPC 
 

 Carnegie Investment Bank AB, UK Branch 
Finwell House, 26 Finsbury Square  
London EC2A 1DS 
Tel +44 20 7216 4000 Fax +44 20 7417 9426 
www.carnegie.co.uk 
Regulated by the FCA in the conduct of Designated 
Investment Business in the UK  

     
 
 




