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Hanza - Softer Market and Integrations Hurting Short-Term

Redeye retains its positive stance towards Hanza despite a softer Q1 report than expected, resulting in
lowered forecasts and Base Case. The softer market and the integration of Orbit One are hurting margins
somewhat more than we anticipated, reducing our short-term forecasts. On the other hand, management
seems very confident in the 2025 targets despite the somewhat softer market.
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