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Stock Data
UAEF e A4
S&P 500 (6/27) 6,329.94
I ESIV=R =S 29.63/31.6
522 £|1/%K ($) 31.65 / 19.02
APHEY (H2t$) 53,797
[EFA 3 (wgh 1,312
YHFHAHZ 3M) 11,180,915
Earnings & Valuation
(gt ) FY23  FY24 FY2SE FY26E
/et 24383 30,268 34,496 40,209
oy 473 436 1,024 1815

OPM(%) 1.9 1.4 3.0 45
=0[% 465 407 539 1,228
EPS(Z) 0.3 0.2 03 0.7

B8 (%) sd  -154 344 1270
PER(tH) 215 3786 1002 44
EV/EBITDA(H) 235 25.8 293 18.6
ROE(%) 143 11.4 123 20.9
i <=2l E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FYUE (%) YTD M 6M 12M
=L 36.0 -13 24.5 469
S&P Index 7.1 0.3 3.9 215
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FZ 2025 H& vs HMMA
=r 2025 4y FHIMA (Xtol)
afE Y 8,524 8,457 0.8%
(Organic Growth) 19.0% 18.7% 0.3%p
Adj. EBITDA 428 445 -3.8%
(Adj. EBITDA%) 5.0% 5.3% -0.2%
23 EPS 0.02 0.06 -68.8%
Xt&: 3|AtKtE, Bloomberg HAMIA A
FE A& 0] A MY (US GAAP 7|F)
(H}: USD High 2Q24 3Q24 4Q24 1925 2Q25 3Q25C  4Q25C 24 '25C '26C
0=y 7323 7,866 7,965 7,908 8524 5,013 9421 30,268 34,592 40,321
(Yoy) 254% 272% 21.4% 11.2% 16.4% 14.6% 18.3% 24.1% 14.3% 16.6%
(Constant Currency YoY) 30.0% 32.0% 280% 21.0% 19.0% 183% 18.1% 29.0% 19.5% 13.6%
Product Commerce 6,431 6,891 6,883 6,870 7,334 26,699
(Yoy) 13.2% 15.5% 9.5% 5.8% 14.0% 13.2%
(Constant Currency YoY) 18.0% 20.0% 16.0% 16.0% 17.0% 18.0%
Developing Offerings 892 975 1,082 1,038 1,190 3,569
(Yoy) 4707%  3482%  2963% 67.4% 33.4% 352.3%
=50(9 2,142 2269 2491 2316 2545 8831
(GPM) 293% 288% 313% 293% 29.9% 29.2%
Product Commerce 1,950 2,068 2,251 2,151 2,390 8,105
(GPM) 30.3% 30.0% 32.7% 313% 326% 30.4%
Developing Offerings 192 201 240 165 171 726
(GPM) 21.5% 20.6% 22.2% 15.9% 14.4% 20.3%
| 2,167 2,160 2,179 2,162 23% 8395
(Yoy) 575% 46.1% 40.5% 14.5% 10.6% 46.8%
(T2HI8) 29.6% 20.0% 20.0% 27.3% 28.1% 27.7%
Felolol -25 109 312 154 149 247 302 436 910 1,714
(Yoy) X 24.6% 1400% | 285.0% =ry| 126.9% -33% -78% 108.8% 883%
(OPM) -03% 1.4% 39% 1.9% 1.7% 2.7% 3.2% 1.4% 26% 43%
Adj. EBITDA 330 343 421 382 428 484 571 1375 1,845 2556
(Yoy) 9.9% 43.7% 43.2% 35.9% 29.7% 41.0% 35.6% 280% 34.1% 38.6%
(Adj. EBITDA%) 4.5% 4.4% 53% 48% 50% 5.4% 6.1% 45% 5.3% 6.3%
Product Commerce 530 470 539 550 663 2,006
(Adj. EBITDA%) 82% 68% 78% 80% 9.0% 75%
Developing Offerings -200 =127 -118 -168 =235 =631
(Adj. EBITDA%) -224%  -130% -109% | -162% -197% -17.7%
27 DEPS($) 0.07 0.06 0.04 0.06 0.02 0.07 009 022 028 068
(Yov) -125% 200%  -50.0% 200%  -71.4% 167%  1250% | —154% 273%  1429%
A2 Bloomberg ZAIAA
2
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