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Stock Data
AAeF iz A0
S&P 500 (5/5) 7,259.22
RN EYEE &S] 20.76 / 28.23
52% % 1/%X ($) 34.08/16.74
AI7HEY (2Hats) 37,509
SEFA 5 (#Th 1,327
YHFAHAHZ (3M) 22,866,353
Earnings & Valuation
(gt $) FY24  FY25 FY26E FY27E
UiE=Sl 30,268 34534 38288 43,478
Fo|o 436 473 587 1539
OPM(%) 1.4 1.4 1.5 3.5
=0[% 407 208 342 1,108
EPS(E) 0.2 0.1 0.2 0.6
ZIH2 (%) -15.4  -50.0 956 1624
PER(tH) 3786 1878 96.5 36.8
EV/EBITDA(HH) 258 253 233 13.6
ROE(%) 11.4 4.9 29 16.9
iU E(%) 0.0 0.0 0.0 0.0

Performance & Price Trend

FHEYE (%) YTD M &M 12M
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I 1026 AH vs HMMA
I8 1026 dF FalGlES (Xtol)
dti=t 8,504 8511 -0.1%
(Organic Growth) 8.0% 8.0% 0.0%p
Adj. EBITDA 29 144 -79.9%
(Adj. EBITDA%) 0.3% 1.7% -1.4%
23 EPS -0.15 -0.12 -0.03
Xt&: 3|AtKtE, Bloomberg HAMIA A
g MF 0| Y HY (US GAAP JIF)
(TH9f: USD 4ah) 1025 2Q25 3Q25 4Q25 1Q26 2Q26C  3Q26C '25 '26C '27C
0= 7,908 8,524 9,267 8,835 8,504 9,290 10,024 | 34534 38294 43,073
(YoyY) 112%  164% 178%  109% 7.5% 9.0% 8.2% 14.1% 10.9% 12.5%
(Constant Currency YoY) 21.0% 19.0% 20.0% 14.0% 8.0% 12.4% 12.6% 18.0% 12.9% 12.4%
Product Commerce 6,870 7,334 7,980 7,408 7,176 7,702 8,381 29,592 31,723 35,108
(YoY) 58% 140% 158% 7.6% 45% 5.0% 5.0% 10.8% 7.2% 10.7%
(Constant Currency YoY) 16.0% 17.0% 18.0% 12.0% 5.0% 7.6% 9.5% 16.0% 8.5% 12.6%
Developing Offerings 1,038 1,190 1,287 1,427 1,328 1,479 1,618 4,942 6,206 7,525
(YoY) 67.4%  334%  320% 319% | 279% 243%  257% | 385%  256%  213%
mj=s0|9l 2316 2,561 2,720 2,544 2,297 2,770 3,002 10,141 11,274 13,060
(GPM) 293%  300%  29.4%  288% | 27.0%  298%  299% | 29.4%  29.4%  303%
Product Commerce 2,151 2,390 2,564 2,361 2,174 2,547 2,773 9,466 10328 11526
(GPM) 31.3% 32.6% 32.1% 31.9% 30.3% 33.1% 33.1% 32.0% 32.6% 32.8%
Developing Offerings 165 171 156 183 123 189 199 675 796 1,072
(GPM) 15.9% 14.4% 12.1% 12.8% 9.3% 12.8% 12.3% 13.7% 12.8% 14.2%
| 2,162 2,412 2,558 2,536 2,539 2,622 2,838 9,668 11,295 11,694
(Yoy) 145%  113%  184%  164% | 17.4% 87%  10.9% 15.2% 16.8% 35%
(TH2HH|8) 27.3% 28.3% 27.6% 28.7% 29.9% 28.2% 28.3% 28.0% 29.5% 27.1%
HAHo|el 154 149 162 8 —242 148 164 473 -21 1,366
(YoY) 285.0% BH  486%  -97.4% HM  -08% 1.4% 8.5% HH ==3]
(OPM) 1.9% 1.7% 1.7% 0.1% -2.8% 1.9% 1.6% 1.4% ESING 3.2%
Adj]. EBITDA 382 428 413 267 29 343 389 1,490 1,339 2,361
(YoY) 359%  29.7%  204%  -36.6% | —92.4% -200%  -5.8% 8.4% -10.1%  763%
(Adj. EBITDA%) 4.8% 5.0% 4.5% 3.0% 0.3% 3.7% 3.9% 4.3% 3.5% 5.5%
Product Commerce 550 663 705 567 358 596 666 2,485 2,426 3,136
(Adj. EBITDA%) 8.0% 9.0% 8.8% 7.7% 5.0% 8.0% 7.9% 8.4% 7.6% 8.9%
Developing Offerings -168 -235 =292 -300 -329 -255 -264 -995 -998 -864
(Adj. EBITDA%) Xt Xt E Xt E Xt E Xt E Xt Xt X} X} X}
Z73 DEPS($) 0.06 0.02 0.05 -0.01 -0.15 0.03 0.05 0.11 0.08 0.42
(YoY) 200% -714% -167% HH HH 50.0% 0.0% | -50.0% -273%  425.0%
Xt&: Bloomberg ZAMA
2
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