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Stock Data

=L AEfERIHE
S&P 500 7,138.80
HIZ=IH/ SHFINI) 4342/ 615.22
52F X1/ZXX($) 785 / 405
A7t et(etarg) 2=
REFA H(HOHF) 13
LTI AHH(M) 2,696.817

Earnings & Valuation

(42t $) FY24 FY25 FY26E FY27E
/=gl 15,673 17,186 19,507 22,230
Jol 1,365 2,198 2,966 3,831

OPM(%) 8.7 12.8 15.2 17.2
0|2} 1,138 2,212 2,707 3,378
EPS 55 10.5 12.9 15.9

BIt2(%) =5 91.1 22.4 23.8
PER(HH) 61.6 44.4 33.8 27.3
PBR(tH) 15.9 12.2 8.2 6.5
ROE(%; 28.3 31.9 27.4 26.6
i =AU E(%) 0.0 0.0 0.0 0.0

Performance & Price Trend

FIH4CIE (%) YTD M 6M 1M
2 =252 -8.1 -336 -274
S&P Index 43 12.1 3.6 29.1
(24.4.28=10 AZE|TO| S&P500
300
200 M
100 ==

0+ T T T |
'24/4 '24/10 '25/4 '25/10 '26/4
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(Tt EUR HaH) 1025 2025 3Q25 4Q25 1Q26 2Q26F 2025 2026F 2027F
=l 4,190 4,193 4,272 4,531 4,527 4,771 17,186 19,505 22,146
(Yov) 15.24% 10.14% 7.12% 6.81% 8.04% 13.78% 53.80% 13.49% 13.54%
Premium 3,771 3,740 3,826 4,013 4,148 4316 15,350 17,516 19,862
(YoY) 16.14% 11.61% 8.82% 831% 10.00% 15.40% 11.08% 14.11% 13.39%
oz ot 2,509 2,503 2,557 2,615 2,703 2,819 10,184 11395 12749
iz & ol¢ 1,262 1,237 1,351 1,398 1445 1495 5,166 6100 7079
Ad-Supported 419 453 446 518 385 469 1,836 1,954 2,259
(YoY) 7.71% -0.66%  -551% —-354%| -811% 3.55% -0.97% 6.43% 15.61%
oz ot 355 370 364 417 335 379 1,506 1572 1738
iz & ol¢ 64 83 35 101 50 88 330 380 493
Expenses 817 914 769 798 780 931 3,298 3,524 3,791
(Yov) =2.27% 8.04% -2.16% —10.44%| -453% 1.88% -1.82% 6.85% 7.59%
Operating income 509 406 582 701 715 652 2,198 2,971 3,791
(Yov) 202.98% 52.63% 28.19% 46.96% 40% 61%| 61.03% 35.18% 27.61%
Net income 225 (86) 899 1,174 721 596 2,212 2,719 3,342
(Yov) 14.21% HE™  199.67% 219.89%| 220.44% SH™  94.38% 22.93% 22.92%
Diluted EPS (%) 1.07 (0.42) 3.28 4.43 3.45 2.85 10.51 13.07 15.98
(YovY) 10.31% MM 12621% 151.70%| 222.43% SH™ 91.09% 24.39% 22.21%
Xt&: SPOT, Bloomberg HAMIAMA
SPOT £8 X|& 0|
(- uiar ) 1Q25 2Q25 3Q25 4Q25 1Q26
MAUs 678 696 713 751 761
Premium Subscribers 268 276 281 290 293
Ad-Supported MAUs 423 433 446 476 483
Xt&: SPOT, 7185d 2lAX|
SPOT MAUs Z=0| SPOT Z2|0|¥ =Xt =0
(42t F) (2 F)
780 - 761 300 - 293
760 | 751 53[5) : 290
740 - 713 285 A 276 281
720 A 280
700 6% 275 268
675 678 270 263
680 A 265
660 1 260
620 T T T T T ) 245 T T T T T )
Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026
Xt&: SPOT, 7125d 2MXIHH Xt&: SPOT, 71238 2MXIMdE
II25d o 2
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SPOT OHE 30| SPOT GPM 20|
(842 EUR)
_ 33.5% -
€4,600 4531 4,533 33.1% 33.0%
€4,500 A 33.0% A
€4,400 4 4,272 32.5% A
€4.300 4 4,242 32.0% A
4,190 4,193
€4,200 A 31.5% A
€4,100 - 31.0% A
€4,000 T T T T T | 30.5% T T T T T ,
Q4 2024Q1 2025Q2 202503 2025Q4 2025Q1 2026 Q4 2024Q1 2025Q2 2025Q3 2025Q4 2025Q1 2026
X2 SPOT, 71258 2|MXIME] Xt2: SPOT, 7125 2IMAIME
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