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Paxman Q3'22 - Strong momentum

Redeye is once again impressed by the sales progression. The signs that the scalp-cooling market
transformation is underway are underscored company and give us continued confidence in the long-term
growth case we see in Paxman. With some positive estimate adjustments due to the beat in the quarter
and a negative one regarding the risk-free interest rate, we have adjusted our fair value range slightly
downwards. our fair value range is now SEK 43 to SEK 132 per share with a Base case value of SEK 89
per share.
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