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Stock Data
M= HEEQAHE
S&P 500 7,041.28
ST/ SEFINS) 160,59 / 182.47
523 21/%X(3$) 175.01 /12214
Al7HEH(4Tts) 37,316
[ETA (W) 157
LY AHHZ(3M) 812,154
Earnings & Valuation
(42t $) FY24 FY25 FY26E FY27E
UIE=Sl] 23,156 25201 27,513 30,076
ol 825 1,251 1,469 1,824
OPM(%) 3.6 5.0 53 6.1
=0[% 647 -55 370 588
EPS 2.7 -0.2 1.5 25
B (%) 100.0 HH =H 63.6

PER(tH) 250 1607 1068 653
PBR(tH) 1752 1238 323 205
ROE(%) 160.9  NULL 485 35.0
i =2 E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FIIYE (%) YTD M M 12M
i 12.7 22 5.9 28.0
S&P Index 2.9 5.1 6.2 335
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(BH€): USD 44at) 1025 2025 3025 4Q25 1Q26F  20Q26F 2025 2026F 2027F
Of=y 3,382.1 7,006.6 8,499.1 6,3135| 3,6165 7,664.0| 25,201.4 27516.7 30,086.5
(YoY) -11.0% 16.3% 11.1% 11.1% 6.9% 9.4% 8.8% 9.2% 93%
Concerts 2,484.1 59464 72825 5,147.8| 2671.4 6,5115| 208607 22,9333 25,0914
(YoY) -13.7% 19.2% 10.7% 12.5% 7.5% 9.5% 97% 9.9% 9.4%
AOI 66 3587 5142 -192.3 687 1
Ticketing 6947 742.7 797.6 846.2 709.8 7709| 3,081.2 3,176.4 3,3619
(YoY) -3.9% 1.6% 15.0% 0.6% 2.2% 3.8% 3.1% 3.1% 5.8%
AOI 253.1 290.1 2859 305.3 1134.4
Sponsorship & Advertising 216.1 340.6 4427 3299 2398 3849 13292 11,4905 1,660.1
(YoY) 2.3% 91%  13.4% 173%| 11.0% 130%| 112% 12.1% 11.4%
AOI 136 2276 3131 168.6 8452
AOI (Adj. Operating Income) 3411 7984 10330 1940| 3436  8865| 23665 23690 2,457.2
(YovY) -5.9% 11.5% 13.5% 23.3% 0.7% 11.0% 10.0% 0.1% 3.7%
Free Cash Flow 216.1 4381 6493 -53 806.0 291.11 1,298.2 11,4678 11,7068
FCF Conversion (FCF/AQI) % 63% 55% 63% -3% 235% 33% 55% 62% 69%
(YoY) 28.5% EShS| ¥SPy| HME| 273.0% =¥y 12.9% 13.1% 16.3%
EPS (%) —0.32 0.41 0.73 -1.06 —0.28 1.07 -0.24 1.69 2.44
(YoY) HMX| -60.2% —56.0% A X 162.1% ESPS| S™ 44.6%
X}2: LIVE NATION, Bloomberg ZHMdA
LYV 22 4= 20|
(st )
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120.0 A 97.6
100.0 - 85.9 928
8004 633 70.9
o
200 | 1.1
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
XtZ: LIVE NATION, 7125 2IA%|
LVS 3¢ & 30|
(= =)
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2t0[E U|0]M Ticketmaster OfE ! Ol 30|

(% MM)

900 m— E|7 OfE OrEIE(AOI) _ 45%
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Xt&: LIVE NATION, 7|53 2IMX|

2t0[E U|o|4d &2k FCF 2=0| 2t0|E |0]M FCF/AOI 0|
($ MM)
1800.0 1 80% 69%
70% { 60% 62%
60% 1 \Siy
12000 - s |
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20% 1
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