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Stock Data
UAREF it AN
S&P 500 (3/4) 6,869.50
EIWESIYER: S 19.1/29.01
52 E|1/EH ($) 34.08 /16,74
AIPHE (a42tg) 34918
[EFTA £ (#HTh 1,348
LHFAHAZ (3M) 23,577,380
Earnings & Valuation
(gt $) FY24  FY25 FY26E FY27E
UiE=Sl 30,268 34,534 38,431 43,257
Fei0[2 436 473 1,183 1,722
OPM(%) 1.4 1.4 3.1 4.0
0|9 407 208 582 1,185
EPS(Z) 0.2 0.1 0.4 0.6
BIt&(%) -154  -500 225.1 80.1
PER(HH) 3786 1878 53.4 29.7
EV/EBITDA(H) 25.8 253 18.0 11.7
ROE(%) 11.4 49 1.8 19.0
i =2l E(%) 0.0 0.0 0.0 0.0

Performance & Price Trend

FIEAE (%) YTD M 6M 12M

oy -18.6 -0.7 -322 -193

S&P Index -0.4 -15 5.7 16.5
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Y 4Q25 A vs ZAIAA
T2 4025 #X FalGlES (Xtol)
dti=t 8,835 9,096 -2.9%
(Organic Growth) 14.0% 18.9% -4.9%p
Adj. EBITDA 267 417 -36.0%
(Adj. EBITDA%) 3.0% 4.6% -1.6%
23 EPS -0.01 0.03 -0.04

Xt&: 3|AtKtE, Bloomberg HAMIA A

L A% 0| 9 HY (US GAAP JIF)

(H2l: USD 4igh) 4Q24 1Q25 2Q25 3Q25 4Q25 | 1Q26C 2Q26C '25 '26C '27C
==Y 7,965 7,908 8,524 9,267 8,835 8,738 9,357 | 34534 38,161 42,953
(YoY) 21.4% 11.2% 16.4% 17.8% 10.9% 10.5% 9.8% 14.1% 10.5% 12.6%
(Constant Currency YoY) 28.0% 21.0% 19.0% 20.0% 14.0% 9.0% 13.6% 18.0% 10.0% 11.5%
Product Commerce 6,883 6,870 7,334 7,980 7,408 7,299 7,737 29,592 31,464 34,806
(YoY) 9.5% 5.8% 14.0% 15.8% 7.6% 6.3% 5.5% 10.8% 6.3% 10.6%
(Constant Currency YoY) 16.0% 16.0% 17.0% 18.0% 12.0% 5.2% 8.7% 16.0% 9.0% 11.8%
Developing Offerings 1,082 1,038 1,190 1,287 1,427 1,354 1,511 4,942 6,306 7,527
(YoY) 296% 67% 33% 32% 32% 30% 27% 38% 28% 19%
OE50(2) 2,491 2,316 2,561 2,720 2,544 2,502 2,839 10,141 11,640 16,433
(GPM) 31.3% 29.3% 30.0% 29.4% 28.8% 28.6% 30.3% 29.4% 30.5% 38.3%
Product Commerce 2,251 2,151 2,390 2,564 2,361 2,287 2,528 9,466 10,172 11,366
(GPM) 32.7% 31.3% 32.6% 32.1% 31.9% 31.3% 32.7% 32.0% 32.3% 32.7%
Developing Offerings 240 165 171 156 183 161 181 675 761 926
(GPM) 22.2% 15.9% 14.4% 12.1% 12.8% 11.9% 11.9% 13.7% 12.1% 12.3%
TRl 2,179 2,162 2,412 2,558 2,536 2,482 2,664 9,668 11,582 14914
(YoY) 40.5% 14.5% 11.3% 18.4% 16.4% 14.8% 10.4% 15.2% 19.8% 28.8%
(TH2HH|8) 20.0% 27.3% 28.3% 27.6% 28.7% 28.4% 28.5% 28.0% 30.3% 34.7%
Feiolel 312 154 149 162 8 20 175 473 58 1,519
(YoY) 140% 285% == 49% —97% -87% 18% 8% -88% 2506%
(OPM) 3.9% 1.9% 1.7% 1.7% 0.1% 0.2% 1.9% 1.4% 0.2% 3.5%
Adj. EBITDA 421 382 428 413 267 228 370 1,490 1,646 2,359
(YoY) 43% 36% 30% 20% -37% -40% -14% 8% 10% 43%
(Adj. EBITDA%) 5.3% 4.8% 5.0% 4.5% 3.0% 2.6% 4.0% 4.3% 4.3% 5.5%
Product Commerce 539 550 663 705 567 467 621 2,485 2,523 3,188
(Adj. EBITDA%) 7.8% 8.0% 9.0% 8.8% 7.7% 6.4% 8.0% 8.4% 8.0% 9.2%
Developing Offerings -118 -168 =235 =292 -300 -239 =251 -995 =975 -844
(Ad]. EBITDA%) EX} EX} X} X} X} X} X} EXf EXf EXf
Zd DEPS($) 0.04 0.06 0.02 0.05 -0.01 0.01 0.04 0.11 0.15 0.58
(YoY) -50% 20% -71% -17% HH -83% 100% -50% 36% 287%

Xt2: Bloomberg ZAIAA



IIST MR | 0|=7|FEN 3% (CPNG.US)

% FW12M EV/EBITDA #iE 30|

(&) ——Price Close ~ — 13x 16% 19x 2% — 25
40

35
30
25
20
15
10

5

0 T T T T T T |
'23/1 '23/7 '24/1 2477 '25/1 '25/7 '26/1 26/7

Xt&: Bloomberg

L FWI12M PSR §HE 30|

(&) e Price Close ——0.8x 1x 1.2x 1.4x  —— 1.6x
40 -

35
30
25
20
15
10

5

0 T T T T T T |
'23/1 '23/7 '24/1 24/7 '25/1 '25/7 '26/1 '26/7

Xt&: Bloomberg

Product Commerce & =U1E YoY HEE 30|&e s 2t He| 7|1F)

(%)
25

21 21
20 18 18 18 18
16 16 16
15 12
10
5
0

1023 2023 3023 4Q23 1Q24 2Q24 3024 4024 1025 2025 3025 4025

Xz Y



IISBHBMAIME | 0237|224 FE (CPNG.US)

Product Commerce £& X7 EBITDA OXl& Z0|

(%)

10 90 g8
82 78 80

72 67 1 72 68

~O

7.7

4g 51 5

20

0.1

O — N W b U1 O~ NN 0

1022 2022 3022 4022 1023 2023 3023 4023 1024 2024 3024 4024 1025 2025 3025 4Q25

NERE

SE|H2[5|0Z2(ROFCHIHIE 2 Asia BZ22| GMV SHE 0|

(%)
4 -

0.
0 B
-2 4 . -0.1 I I
—4 -19
-35
=53

-38

-114
—14 1 -126

1023 2023 3023 4Q23 1024 2024 3Q24 4024 1025 2Q25 3Q25 4Q25

N E I E



IIST MR | 0|=7|FEN FY (CPNG.US)

Compliance Notice

- GAlE & ARE JIBEXA E= HBXOH ARE HSTh AMMO| QIELITE
- & X=0| AME W8Se 2l9l A2 FEBH gYotn A2H, Fo| Hevt oLt 2H9lo] AYEAZE el Tt

xR

-2 TASMRIRS YARO 2MAMED Mg 4 9
39 & sl

rir

(=3 =} (<)

TE U FERLE ¥ Ao, TADL 1 FeHolU 2HNS BIY 4+ b,
-2 ZARMRES 15 SAE oY HEN3S SNOE YA DA WEH: DN, LIIEH BF, 52, Golo TR WY SO
Ho2 SX{R} XHAlo| BHEHI} AQloto] OISO{XOF ST, YALS = XtZOl LRI oioto] Holxl Aol EXtael Zlof Tstol ofufs
XX 900 X EHOIN SR AIg B 2 YBLICh
=]

8, 2, MA|, viE, ME, ®E o =ZWots 59 WOz XIS Hilicte FRols YO <lsto T-HARY

10
>
Y
ox
rlo
>

b
]
Hu

1]
40
[
|0
tu
e




