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Spotify FE Y 51 4k {H = 4

o  RATET “SEN” PFHM 37852 EKITM Birtr. S5HI AL E LT Ak EAH

% g b AT LB RO IR — 50, JF KT 2 bty eung! Buy
5 & Spotify HIKAEFIRE BTN, &4 Spim s, 201 H §ix 5 1 i
@ 8 W 754 {LEEMTE, HINT 4.4 {5 2024 4TRI% (PSR). el 1HU Spotify  1F4: SN
" g' 2024 FF 2026 FEEEEA 8 3.903 Kot 6.439 BRI CAN 9.487 KKit. M
= S 2024 i, Spotify TilK NEF, 2025 HAFMAE M T F LK 65.0%, 6-18m TP H il US$378.52
2026 i FILL K 47.3%.
e  Spotify fEABRKKBERBEMETE, BEMARHKBENEFEWTS Share price 1 US$296.780

BRIEEZaE. Spotify SkAMEMBANALL LoRE)E, F%& MK R G4
PRTRALAF ) 5 ORI AL I B 1877 . SR B 5 IION B A (N L A5 8

Stock performance
AREHEMN, WM 2016 EH) 29.5 {ZRKCHE S 2023 4K 168.1 1ZKkt, HEE b

5 LOES
iE g B Ay 28.2%, HFIRALLEINIA 2016 4E() 10.0%H % 2023 Ei 12.7%. 1200 % of return
[} NN N . s ' °
% O W% Spotify tT Iy G F RN, XESBRABHES AW K, 100.0
<
Bt % ®  Spotify FERWTIEKRIEE & R TS P RASERN T FREA RS, X 800
% 2 BRI CRIRITSAT G . Spotity (YTTAHHN 2020 411 1006 % 2023 4 °°
40.0
" @ 1) 26%, il TE5LH JioSaavn. ENFEFEHI Wynk. ¥R %45, YouTube & 200
> _ N . — 2 . TN N . :
. E R Wik Prime &% 5F1 Gaana 555w 4+%fF. Spotify 752, FARGLE DL oo
G AMALRIENRE B R CHIBCF 075 850 (9L, (R SR FORAEINE o0 |
PR 15-30 B R BN s T izt 4. Spotify Btk N EL 76 Al$7 58 S 24 @0.0) L
WIS, FAENE T Spotify 765 & 1l FL& A AL R 115 Y 1 R W23 Ag2S  Oct23 DeoZ3 Feb2d Apr2s
®  {#E4LF: Spotify JyEDEEIR B SRR 1N R S 4> # s Spotify ¥ T 3% 03 & £
40%, HRHIEWERTI 3 SHAL, TS BEOR KUK PR . Change in Share Price im 3M 1y
BN A5 1A 31N H 14
® R 1EN—FIETAFEE 15IEE AR CBOR A . Abs. %
= Wi % 0.2 125 95.6
° Rel. % to NASDAQ Index
# 3 RIRTAEER) % @3 9.7 69.2
Avg. share price (US$)
b3 o EE (G 299.45 284.49 203.02
I g Source: Bloomberg, Guotai Junan International.
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Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
R4 ['ON % RE 1] B A A AR S i % A [ 533858 i 5% IS
12/31 (€ m) (€ m) (€ m) (A%) (%) (€) (%) (€) (%) (%)
2022A 11,727 (430) (2.229) n.a. (121.1) 12.445 21.7 0.000 0.0 (19.0)
2023A 13,247 (532) (2.732) n.a. (99.9) 12.956 211 0.000 0.0 (21.6)
2024F 15,746 777 3.903 n.a. 69.9 19.897 13.7 0.000 0.0 24.0
2025F 18,147 1,285 6.439 65.0 42.4 21.923 12.4 0.000 0.0 30.8
2026F 20,451 1,873 9.487 47.3 28.8 27.997 9.7 0.000 0.0 37.8
n Shares in issue (m) %% (m) 199.1 Major shareholder K i %< Daniel Ek 15.6%
o E Market cap. (US$ m) ilifi (US$ m) 59,088.9 Free float (%) H il Ll % (%) 62.4%
o O 3 month average vol. 3 /™ 135 48 1 41 (‘000) 1,959.5 FY24 Net gearing (%) FY24 i§ 56/ 4R % 4 (%) Net cash
2 %’ 52 Weeks high/low (US$) 52 J Ei/f% (US$) 319.300 / 129.200 FY24 Est. NAV (US$) FY24 H I il (F70) 393.0
:‘ .;‘ Source: the Company, Guotai Junan International.
°
=%
(99}

See the last page for disclaimer Page 1 of 21



O BERERIES

GUOTAI JUNAN SECURITIES

Spotify (SPOT US)

23 HHEEMARNK: REAA LY
3. ENEAUHMEZAFITIANERTG
3.1 WIFRE 7 il WA SE [ 117 3% 5 Ay 2h
3.2 FBIWTT: 4 Hi I B R sk SR ) T I 2 el T 5k
3.3 FIEIE T TE oo,
3.4 [F B SRAERS A 32 3 X
4. BARGHIFTHBASIA
4.1 BRA QI Is N3 58 A AB KA Spotify 75 5k HAMIL 2
4.2 Spotify JEIH A2 FII R &5
5. BRITI .oovrrriiieee e

6.1 AT AELIEE oottt
6.2 & Spotify & LTV [ ftifi%

See the last page for disclaimer

Page 2 of 21

3 June 2024

Spotify Spotify (SPOT US)

Company Report



O BERERIES

GUOTAI JUNAN SECURITIES Spotify (SPOT US)

1. B E R

WEWA:  Spotify &R ERSE & IR R S 6 . Spotify 32 R S e W E R, B 4 2 A4S 27 I 95 AR 45
o XAV RS EEANR S, RIS IE AT 3T B SRS 5 2 v D RE AL BRSO S MR A AT M A 5 [ A RK
MBI QAR R, EERRPEZE, W, WiBERNA R KEE. RUThER7E 2010 4% 2020 F
], B R BE T LA S RS A i () 58 36 DAL SE B0l 28 8 W SE D IO T, B AR AR T S Se Bl 7 P B I, 3 AR
ATk T E B R 4k 2R K . Spotify FERKIISE 21 5 T 22560 & HBORIU S AL B0l R SR UL 4P 107~ ST, AT
A BAE T IRAT Ik o 9 KT S 4

Spotify FEARNIGKN HE T RREET T PREFLER T FRESRS, XHULHEKEIREETE. Spotify MHHH
HM 2020 FEMH) 10%I8E 2023 £ 26%, #iid 755K JioSaavn. FIEFHL(EN Wynk. 3ERFZ K. YouTube &5k Wb
Prime & & Al Gaana %5545t F. Spotify A HARZL DL A AL AEDHE & 7 GHES TG 5 & 5% MEM, AR
G5 FI AR B SLIAZ I 15-30 & SRt BT 5ids 7 T34 40 Spotify 1758 BOARFR R DURK 1 X 2 AR A1 B 5 2 4R 1 JE oY
T8 RINOE, ARSI S X TR AR SL IR 15-30 & ABEF SRS T4 8. Spotify BEFTHEN B PH A Hz 36 2T 17 11
£, R T Spotify 755 & H 5 H & 3RS MYERETT 40 A e

BB Spotify JyEI LR H MU AR & 7358 Spotify 1T AUAS] 400%, R HAEENEE RIS S0, IS
0 N NN 1

P 2
VEN— K PG T7 A FIEEN L T 35186 A RO XS -
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2 B E SMBERBARIRES

2.1 Spotify: M EEAR B BEE HIRBE K7k KIS

Spotify T 2008 4F 10 A#AEFMAEY, IHFRERLAMAGEHEFREET 62— ©lfHe/R-%5 (Daniel EK) M T
#iets (Martin Lorentzon) @57, HJESF 2l fe it e a8 (B o585, v R R it — A ik HAR I B AROT 56, AR A
BRI AT A SR W& SRR T, B A S S ST B AR T ARG . Spotify ST SR BT ik VR
B U R e K RN B 4, MR N RO, IR AR R RS SR R AN E KRR, I AT IR AR A A2

A T TR

FEHEAF LA, Spotify —EATREMEMKAN, KIEBRST REZANAER, FAWEFILT G, XOMHE “fEHAKI”
SEAVE RIS, R FEAE A O B P HEEE B SR . Spotify B R URT S D8 VA R T R P A R S . AN
WA ZME S H . B 2020 FAAIH], Spotify CEONE REARITILINE S 5%, AR PMGST E S, A%
fCVERR P, AR KRB TAT A . RTINS B RS R D@ & KM YouTube # 4% H AR ¥ G 10584+, Spotify
Ty PR 2 BT I 0 A, BRI KPR OG R L SRS N 7 DA R AE R 7 IR ACAE T 2R SRR 14 Ak Sl 3 AR AT Ml A

AR

#-1: Spotify FEWE K RBFE

£y RIRE

2006 Plus b7 I T aR S fE AL G4l & AT 37 8 IR 55

2008 A Remotes, —MEEHEMEMHIIHEE TH, PN MiJob Square, —/MFXITE A AR AFLERLL
2009 Spotify £EH AT AEOT R i = H sk 2 7 100 /T /.

2011 Spotify + 7 ATEEE#ESE, EEY KM IEE.

2012 SFELE 12 HikE] 2,000 J3EERA] AT 500 J3 A% 2T

2013 Spotify 7£ 12 HHEHAMEFRR AN R SRR, MG O — MR SR .

2015 Spotify A HAE 6 H CiAH] 7,500 J7 5P 7 #1 2,000 5T B

2016 TE=H, Spotify ;AF| T 3,000 /3] [/ ¥ HLEER

2017 =7 H, Spotify 7£ 60 ZANEZKH, 1 1.4 123K P AR 6,000 Fi{F 230 A .

2018 Spotify T 4 A 3 HA—FK EiAw, EHLEST ST ER B, BZEMARMS A SPOT.

2019 Spotify Ut 1 3% %A 7 Gimlet Media. Anchor FM Inc. 1 Parcast, #x&a5 784 2 408 1) — I 5 K% .
2020 10 H, Spotify B4 HAEHIEKA P it 3.2 12, TR S8 1.44 12,

2021 Spotify # &) 80 £ AHiilily, JHEHF-G BN 7 36 Mg &, MIHAERRREIGET 170 Mg H .

RN A\ A HRE
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Bl-1: EARRBAERERE Kok, SRREFWEAN* (H12E58)

M Physical M Downloads and other digital (excl. streaming) # Others™ Streaming

{2001: Apple releases the first iPodJ ‘201 5: Apple debuts Apple Music ’

‘ 2003: Apple opens the iTunes Store }

I 2008: Spotify launches in parts of Europe ‘

$20B

] 2011: Spotify launches in the U.S. I

$10B

$0B
2000 2005 2010 2015 2020 023

T=

T EFRR CIFPI, 2V,
B RETERE. (1ETEH, THEACD HKA,
2.2 RS 5FRENERA

FERRGEERFEN, Spotify AEEMEFHERM T —FMERTE, SR RN ST RBEN &R ORRERT
6 BRI E R XA TR T ERFMIE 2 5 A GO, e S8 1 RRBL SRR ) S A AR A AR, A
I HIHERS . AT V2 AJT 644 Spotify #8— 2 SREE ORI AL T G, FRRBEE S R4 T LB T
HALAL T HEAE

Spotify HIFERNERKBHE T —MEBAE LA KAT MR 5 FRH KH 0L T A ERZARKNE . ZAM T ERK,
BEAR T BUFERLRE 8 SR B WAL e NBE &2, SECEZ N A AUEE M B S BIERREIE S R AR . AW, XFE
AHREA, RGOS AR DR BE AT AR R B, Spotify LB A ZAR R M SR 22 BB Ui 77 B
I L B A R UL A 2 B AR A D e SEAT AR LA i B TR AR DR IR 4R

Spotify 5 ATIKXRMUERAR, B ARFERMSLERFKEBLHRHAM 1. Spotify SIEF A KR KL LI TV
R MR A R E TR B R IOBUR, Spotify 5 22 MARATAS B ARAS VF R A RE A B AT I B 05 o XL E T
Spotify NG Fi A 7 ST 2R, SO RIGEMZARF M . 47 KB S H R M EEIE AR R YIE Spotify k15
THRMMZZ G AL, AR R AR AR IR T IRH . AR, MSLIE A "R EARFA A FHCE A F AT &
LR . AT, BE#E Spotify £EF RAT WA BISZNE I N, HAEE R EE P A0 E I T . X35 Spotify REASAR
I8 75 TEEHTR P 2K ARG AE T 5 AR A . X Spotify 15, BB RIITF S — ELRAVE A 7] SOAHE & R B
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Bl-2: E50IES RATHN

o

Record Label

Royalty Collection

Streaming Platforms (Spotify)

)

Operating Systems
[
v

W AAl FEFELZE R

E5NAEERRR—HRZ Spotify RIFH— MR,

B3 TR PP SR FH e 5 05 a2 FE i S WAL R 2 - AR AT TBELLE 1

S IR TRIESKH O E SRR A AT Spotlfy SRS DU, EORECERN IR K277 2 v B SRR

FIFF R p BUSEAT R 257 . Spotify F13E B2 [ (¥ — > 43 B 581 /2 BR B 2% R

SO0 SRR A NN 7 T P S P R R HEAT

A . ZRAI Ny, SR R EEEEAT A (A4S premium &7 BRD 1EIL 30%MH 4, CERKIIAA TS

Sk, BT (BRHEBITEAZLY (“TFEU” ) 5 102(a)%k. 2024 £ 3 H 4 H, MREZ L

DRI A2 AR AR K13 RUAT e 21 B A

Spotify REEMIRRHERE, TEGESNARERMKCERBIMN 0K R .
JERM . 5 Spotify J&E M ST AAMKKI SRR . Bhsh, B RIHEEATFT AR

T Spotify ££ N B Hh AR AF AT HE ST L

B-3: SERATIARLE Spotify EEXH

SFERANLL 18 AZWITHI TR, A

IR B AL AR VE J 2 m) 3 AR TR
AL RIS 3 BRI S A 37 ST 0o

Revenue Segment

CAGR

COGS

22.9%

S&M

27.4%

G&A

23.7%

R&D

37.3%

Total Costs

Cost of Goods Sold

25.8%

Sales and Marketing Expenses
I General and Administrative Expenses
Il Research and Development Expenses

. 6,837
Million Euros
5,302
4,468
5,042
3,301 3.906
3,241
2,551
826

sea o7 g T IR

2016 2017

2018

2019

12,386
9,574
8,173
8,801
7,077
5,865
1572
1 029 1,135 626
450
837 912 1,387
2020 2021 2022

TRIR: Al [ %
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23 HEEHHIARR: BENGFEWREE

BEATIHRIEFEHE 2000 £47, 5 5 I E AN A5 A AR B 45 B BOR B B AR AT . 38K - 4H (Dave
Winer) FLIE24-FH7] (Adam Curry) %555 NITETT Q% 2 I /& AF 7 A T EUER, O —Fo i SR A e (88 5E 1 2%
fifi.  “HEF7 ZRADREAL, £ “iPod” M TR BNRETE, BT IXAGA ISR E W RO, 2005 4E, SEHUK
PSR EAE] iTunes o, ACOKHBIGSE TR ARG S EAN 2 0GRAR L o XA IALE T A RIERA, QIR A XA 4
N TR, 3246 TG 2B 2R, Rl B HNLNr AS R TLB I — RO TSR 7 2

2| 2010 FRFTH, BETWITHEERRY HAESREENERR. SAREAANREE T ERFEAUREANER. HH
WA BRI, Hh R AR GERD) (Serial), R T IXFGEARLE IS ARSI RARTT A 1o X —Fe4fr i 5] 7 &
TR T G OGE, ST A K= Y. Spotify ERELWIE. MK 5 IS AIABRQIERNIBR_S 5. 3¢
REF IR 4558 4 xt T 71X AT, EARBEOVA R, FE KRR R Lk, BORMRR & TR S
PR T AL SN . IR AR 2 N — PN AR BB A AN — N 584 ) HAE R SR AT, W] 732 %A, JFHs
PRI B T AR R Th AR A

F+-FHR (Joe Rogan), HF EEZHUNIEREZ— “Ir « ZFWREK” (The Joe Rogan Experience) HIEREA, F 2020 £
5 A5 Spotify X T —TMRBRIN . Z M BUEREEATIM— N0 KISE %], AREE—A DO G AR R 55 2 7]
BESE S ONRRIERB AR B TF 4G . Spotify FIX — RIS 245 AN SE TR & IR LIE /1, AL TAT MG R ROREAR, (R fli oA py
T GIEBRBEM IR S EIK R R Bk, BEESREFGEE MR EAR TSI ERE0ES, B WA BT &
36 UL QR R RERS R 2 0 RAE SRR “ BRI ” o W UGRIE T A A AR S ML R I SR A, &
WE ST RGNS, JRRE T AR RARE . B TURE AT R A, DN BOR 0 SE RSO B/ 1R 3% 25 X 4%, AN
EhPEflNAERER S K. BAEMNS, I Rogan-Spotify HUSA—AN T H 524 SRR IR 3 R 2 AT 1 8T/, o pa 2014
H AR A ERKE .

B-4: ZEEKARTREREZIZESYT K

U.S. Podcasting Market
Size, by Genre, 2020 - 2030 (USD Billion)

m
$5.2B (]

FEPPTTTT L

2020 2024 2022 2023 2024 2025 2026 2027 2028 2029 2030
@ New & Politics Society & Culture Comedy Sports @ Others

ZFIFEJR: Grandview Research, E#Z& & E k.

RRAT A R Fe i HA AR TE R . JREAK, R A B S KGR . WE AR 2T 5K, I B RS soRE
Ay TR — D FEE T RABOR FE AR . N TR GEM B3y R KR A 2 03E R TR A AMEAC T K58, 77T RE
HRERT M. BETLARRE, L5 MG R BRI e DAL, X8 A AT
BRI ASEEA AR AR 30 BeAh, SRR NIRRT I AT AT G RIDGES, 3R] HG I SRR 7 A H K 7
1o AW R VENCR VAR S 2 B TR AR 52, U 7 AR 2 A E S RGP e M, e ik gk
DN IS o 4 e 16 Wk TR 2 A3 IS A 61 o
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Spotify fENBRAKBEREMTFE, HerAESNFEZNE . Spotify KRAFBZMMAESR ERE T, BRI
TR TR AR B T 5 ORI I 7% . Spotify SR BT 45 IR SR SR EL I A g in, URNA 2016 41
29.5 {LRKIGIE R 2023 Ff 168.1 14 It, EAFEMKEN 28.2%, H WAL 2016 K 10.0%MEE 2023 FH)
12.7%. B Spotify IHRIHZER FEWTH (X—EAE5HFFHLD UEREEN SRS R_a S8, 1
AT G 2t — 2B 5 .

3. BEEA AT ARKITAEGRT S

FEFAH TG T, Spotify KAEHRMAMKIAL KT ARRII AT AF5LMEERIEEAEFERR, KRGS
HARERMYS, MHE SR A FREAMA RS, KRS Ok A 2, O E IR . BRI
Spotify i i B HAT el A5 LAVL AC 24 W SR 3 ST, SR O R I AE e o XM IR AN AR A L BE IR 3t ik A AN [F)
3%, AT TK Spotify B 37— ANXT 23 SCHAT TR ZIBR AR (1 4 2R b

31 KRBT i : BRIAISR E i3 5 N eazh

Spotify 7£ 2008 fE-FH$uft EAARERMIF MERRY T HARSREY JE B HAMBME K, 3 2009 E£CEHRE. 7%
B, PEEEFRIIRE . SRR ST S B E S, i Spotify ONIZMBIX F RIEAASUR I EE S 5% . Spotify HiETH RS A
A, DUBA Z PRI . X R EA LN 2 SRR E X IR, DLRAEFEEN ZRE S . X 4t
Hw T 53345 Bh T Spotify 51 A [ [ 5 A 7 1350

2011 4, Spotify TWHRE—F, FALMERNTRTHRE. XL NHEERAS, TFEERNEFHEH LR E
IR%% . Spotify 1553 [ 7 sl A2 R K 2 wlIE RIS A1 . BN, &5 Facebook &F, JUVRM T EHALAZ B B
Spotify 73 55 Ko XA EEAE B Spotify $h45% 7 144, A A T Facebook JUA FIH 2k, il A HEFEfe it 7 H - 1Y
Ko AFAFRM T A EMSHE, WIE RIS A5 SRFIOUT 1A DURAT AT B, XA 24 1K) SR [ i3 37 A& — R AR X 103 (4
Jride XSOV R BCA S BRI DL T 2RSSy, R Spotify 5 Pandora MISERE R CREGHEHD SRHARRSS:
X 72T K. Spotify X F ™ ARS8 O 53 LA T 32 B 5 O P 8 B HLR g SR A5 1 e K B P 2. e R EE NN 1 A SR T AL
(4n CD MR8 FLE IR GHASIE RS . #% 2023 4 3 J1, Spotify 7837 F R HI s L AT S 80258 — 44 YouTube
Music ] 25.6 5. {ER[EKRIIILE T Spotify fI4ERI G, I it —D 1 PR SE 1A

Bl-5. Spotify K AFBKASEE (MAU) #SkEBIZHSEEIEN TS

MAU Segment CAGR
Europe 21.3%
North America 16.1%
Latin America 27.4%
Rest of World 52.2%
Total MAU 25.9% 489.0
Europe
North America 406.0 146.7
Latin America 345.0
I Rest of World 134.0
Million Users 271.0 120.8 102.7
207.0 949 934
160.0 74.5 82.8 102.7
123.0 58.0 73.2 85.3
46.0 62.1 759
52.0 59.6 136.9
42.0 330 455 65.6 934
240 11.0 . 17.0 gerw: 43.4 -

2016 2017 2018 2019 2020 2021 2022

TR 2] BB Z -
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Bl-6: Spotify KIfF 33T B - BRER S Hi R B 4T

Segment CAGR
Europe 26.0%
North America 23.7%
Latin America 29 8% 205.0
Rest of World 35.4%
Total Premium Subs 26.9% 180.0
Europe 155.0 2o
North America 72.0
Latin America 124.0 62.0
I Rest of World
Million Users 96.0 49.6 57.4
52.2
70.0 384 45.0
49.0 28.0 37.2
28.8 431
20.0
22.0 318 360
16.0 T 19.2 24.8
2016 2017 2018 2019 2020 2021 2022

TR 2o FAET
3.2 RBIFFFA: HETHEERY HRER TERHAERHKT K

Spotify T 2014 A EY 7K, XARE—HREER, BEITANTRMERAFRBENSHURTHZ—. EIH7EH
WAL, i BRI AL, O Spotify 4k T EKIIHIKHLZ . 2014 4 ELPEAEROR K R Z G R I 5
2019 FERIENEEAML. EVELEVFE T5 R 5 AR AL,  HAn#R R R By [ 5K, A 2 B R X ST RTIB R B0 1 2
Spotify 7 ELVGAE T i SRS S M) 18 RTZE BB T AR S, 3O A A A AR B o0k 78 SR S vl A I I FR) 77 1 60 i) R )
A%

EXRFERBEIFENAHOKR. SLMAF SEUREZRTNERERRENEANTH. 1) Spotify % H Kk LTS
A Ok A L, HAFAETZME AR, Fli Sertanejo. Forrd, Funk Carioca MBFERITHE R (Musica Popular
Brasileira). Jy T W 5IIXAZFEALISZ A, Spotify HXI T AMAAZ, HREBREAEARE, QT 5 M 043k 1y
WFF . XTSI 5 ) Spotify 5 PG FESLEER, IS ZIIX HABSZ WG RS A TE S 2) Spotify 5 2 HUE A
B AR DG R DR BERE IR S5, X A 453 HAT B IR S5 TE R T FH P SR UL SE 25 53 3k 4F, ONE I E RS AR KT E R
K. XA KRR RIEH F Ve PR FHUK A S fF Spotify BIEZAT P, 5k Spotify 11 B $ik B &1 — i
gy, BRAR T HETET P E N T IR . 3D 1] B PG 47 3K P B AL I 407 7 122 R R4 BT AL 7 B SR AN T 8 v AR DK D) R il 8 it AN 7 e e 2
I, SRR A IR 55 0 AR U B 5 3R A5 . S A AR DI IR AN 08 T A A 2 e Bk, (AR FORS BRI AN BEHES) T
L VG T A TE 2 73 S V8 2 U7 T4k R R I BBl i

HANEEREKH L TR E R &N EEAHE R ERNBUE M EIASBE. Spotify AN 12 TR EIUIIEHHELE, Jf
TAORIEE ST R X BRGNS 2R BRI R . B B A DL Rt sy (PGl P s i) SRRkl A Rls TR
FEEFEIZE AME 2wk UL 2 508, Spotify FIRERSTE T 4 EE L FKIFROL T A M EIBAR R X L6 35K . 5 24 i A5 A W)
SEAKPESR B e — UG 264, {E Spotify BEBSA & )2 92 AR 5 EEIKESERA BT Spotify RE~F i G E X HAE R
W B fEVE M. Spotify 5F SRATILKIAZEANRE, BB AR SRZABMAL AT Hefh, LAOR AT AORRBL 2 BL . i
SIS AN RUFC R, Spotify BEHS Bt & kAL L IHIZE T H IIRBE Sy BEAT R A, JF N3t RS R g ok &%
Jri» Spotify F3T FFEM I AT BERL M 2 E MR M BUA AL KITAE, FFARRN AT R XA 3 riE A BT Spotify
SERT AR DL AE [, I AR 28 <F PG A

Spotify FMEFKY KRBT T ATE—NERAXNFEENT G ENMED R BEIES. ET S, SRR
LUK BN SR PR B, Spotify JLRE 1 HAR T PH & SRR BEAAT W SCH Z 58 i, D9 EEVE & SR AN SCAL I R i
T TTHR.
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3.3 MEIETHIY 5K

Spotify F 2019 FHIENNE, BT ZEBEAPAOFMGHERRE, XRIRERERE. MENES00N, DAKRERH
X & RSB RS, X Spotify SRULEEZALEHZBkER. ARIFNT —ANCLEH T Gaana. JioSaavn A S
5 U RS E PR F T, Spotify TG ) 32 B FRRG 2 — & 7E—NE 2R M E iR A & RO, TEXAN R E
T BEEME RIS, TE A A SRS T A A SRR )y . R ] 5 e IR AR FIE R AU T R A T 34
2y, PR T X — e AR K M Yi ], {H Spotify iR BE SV 2 ARMIE F ARIER T WL, SR &6/ KENEEE R
IR 3eist =

EIELG R RE—EURNRE SR K, RARELENUHFER. N B KRN EEL TR 2 —, ZEWIE T3
TP R ORI, BLRAT SR BB IR . XA S BT NN I R T, 0 E R BRI R OR AN . AR Sk
ERE RE T LT K UL i BRI N 928, 45 Spotify S807 & R F A BN KRR . B, REEIRS T
B BRI N, X Bt R SR T F IR M SR AN, EVEE LI Z R, S ESRIG  F L DX IR UK
PRtk H 2 3 BB Rl o, 3E— P S T AR AEANITE K A B B AN AR SR SR R B3 SR N T A n A e gk
THEBNEN L AR B R Eh 2SR Al J) . BRIk, ENJERIASE A RAMUER T AR AT, IR T H RAC EAREIE %, A Oy
X A Hb T[] o S ) £ 7o R 2 B 7o AT TR 51 T T 37

B-7: EP#IE T AR R SRR B A5 3K B PR 5 A

Top 5 Global Languages

Share of English Language in Top 10K Global Tracks (Total On-Demand Audio +
Video) Declining While Hindi Grows Along with India's Streaming Market

English
|
O 12 i
Spanish [ 11.8%
| 10.1%
JE— 3.8%

Hindi N 6.1%
| 7.8% 5

Indian
singer

. 3.5% King

Korean [N 3.2%

| 2.4%

. 1.5%
Japanese Jiil1.3%

- 2.1%

AFORN: Luminate, FFEE % EF.

Spotify §FXFEIET S KRR EIEL N RBER. 2T S8R T M A T S5 SRFE M AR AT, (HE NS B
e, DG BASE g AR Gt 7RI S T E E Ak, Spotify A PRI SRR AT R B AR REAT TR
e, AR BRI SRR ZIRS ISR T FEAS AL R ARG, A B RE A 1 A S R SCA Ml 4 BTSSR R SR Y
Ao EAMUEAEE PTG F R, WO FORRIE 5 B S IAE S X R, Ok TR 2R
U R ARR. BLAh, Spotify HfEH T LEENEERFAT ThEE, LA B BN B AN PO E R L IR ARSI, B “ Spotify
SEREIEE” SRR B Y AN R R AR

BAVK 10S NS RIS S EEAVEETHBBEIAROTE. BATVCOERN AR BRI ER R e 2 5 )
BRI U HH . XL R AN SR LN AR S TR, P ARRATTAE AR B B B AR T . RATEA
SRR A BB XK E R P A kAT PRR, PP BBt 7 20 N TR HAR R, 3 ek 1 5% 8 2
FPEUHEE, IXBIER IR T BB AT R . BATANPFIR B2 v RER MR IZ N R EAE R R 2 . Bl
SRR R, B S AN SREBOR 20 2%, BRSO ST T 7 L2 AT T 35 i
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B-8: Spotify M4 EERE AR S 10S MAR)E ERPFRHEREHX

—&— Yearly Streamed Hours (bn)
—&— Total Number of Reviews (Thousand) 2,176

Thousand Reviews

2018 2019 2020 2021 2022 2023

ZFEDR: Apple App Store, E#EZE L E .

REBERNFESKRH#, (2 Spotify BRI ERANE RAEMAEFE. LI 10S RAREE Lt B %0t, Spotify iz
HM 2020 fEHT 10%H % 2023 EHT 26%, FBid TE5LH JioSaavn. ENFFE{ERT Wynk. 3ERF K. YouTube % 5. Wi
Prime #& /Rl Gaana %3¢ 4+ 4 . Spotify M7 % HARFR B LA X & AR RIETHE 15 & AR T AR 7E 5 & SR OGVE, AR S 7E 58
Gt FARAESTOASBLN 15-30 B ARHH AT 4. Spotify BLRTHEN EFERI 2 S RUUTTIHMAY, LW T Spotify 78K J&
HHTT A RAF RIS RE T A 0 AL e

Bl-9: 5% B 3 B A A o b 2 B AR N AR P TR R

30,700 30,800
Spotify
Apple Music
YouTube Music
Thousand Reviews
5,410
1,200 573
Apple App Store Reviews Google Play Store Reviews

ZFKDR: Apple App Store, Google Play Store, FH# & & & /5.

ERERA BRI RIETS, RITREBTTSE, Spotify BANWRMAIHTSH. 7€ 10S ML, Spotify HIIFiEHE
3,070 Ji. 545 11 YouTube 5 5AEL, Spotify SRAHATTL MBUR I 25.6 fif. X —SFScREE, [RHI{H7E S HEIM
ok, RFRMEEIEREITE. fEEEARSAREE L, YouTube % FIOTFR MR H7E 10S MARE 282, i
W5/ F Spotify. XHLEM, S ZEEA4T YouTube 3% RIS, NP HIAGHIE, H Spotify 55K HEMS (18 ki
PPt SAWEBMAAHM S, FRERIE T ARAEYE, (H5 MIDIA &l A s, Spotify #i45 30.5%H T 3444,
MiHE44 55— (0 5 % R AU 13.7%.
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Bl-10: EpBEAT PGSR M A G P 2B E RN AR PP

7,500
Spotify
Wynk Music
JioSaavn
- Youtube Music
- eSound Music

Thousand Reviews
2,800

203 113 99 188 26

India - Apple App Store Reviews Brazil - Apple App Store Reviews

T FFR: Apple App Store, EEZ ZE .

TEENEERIIEBLRML, Spotify FEERNAREH SERH I THHH, X —BHETHRRARRITRES%%S. Spotify 1IFid
BN 280 Ji, HEES REZE =i/ Wynk %A1 JioSaavn 4345 20.31 Jif1 11.29 Ji. FEEPEXANEFREFHEZR,
Spotify £ 52 MM S RAT L PR W R4S % . Spotify 38183 T4 750 /i4iFie, THEES i/ YouTube ¥R R A
18.76 Ji%VFit. Spotify REIZRE K TA M UL KA RIIME— MR EHE, QQ & IRMM 5= & RiLH B K
HITT AR A0, X 22 N TBOR % &, B AT AL Spotify 7EENE W ISR, ENERIT %A ML Spotify HEA K
B, WAk, ENEESCiE S B IR Spotify Tisg i BIEUR W] BEMERUK, KA Spotify fEENRE CL4 (58 3 S iy, 1X{#45 Spotify
RS ENRE S R I, P ETE RS ERE R TG T A AT, R b RIS R SR R FE 2 B3 T 34 0 0.

3.4 HiE SEB REAEH Z2I¥W

FRBRUAEREMRKMA O SRR @t NFE i R0L2, Spotify REWF I A4 ZAR K BIEE T,
T RIE & 525 B REERE R, XK EEE T B E R EHE S K. RREFAEREER NI LB ERN R ER S,
WHNEZ R PATEA . f£RE, BRADET 4,000 77, SR 13%00 E. RERRAORZHORAA T KM, Hb
SRV EIE IR AR E AL R, HUORPE. B, SEREMEURIL SRR, Hik, PEPES R 5 A AR I R AT I
oy RADOE. EIE. AInkRiE AT I S ARG F .

4 B AR EHSCRF TSR AT

4.1 BeA QB NIRTEASARAAN Spotify HREAMILS

FB/R-L5 (Daniel EkK) FIG T 3&46# (Martin Lorentzon) B3 HARSRE A EIMES, WZIMIEE T Spotify KRB
BAESMAL . FHe /R85 50 H AR AR T T SR & R R RSk ME W R 5, —HEJ2 Spotify T /5 1A ATE SR G I%
BB MBS SR RO KT E AR R A B8 A R I E A IR ZI B, EARNHERE TR AR SuE et B nydn s
77 A ATHETE A4 H DR A IRE), SR RS AR BOE R AW T 83 . Rt — B R AT N AE ERIR AR
F N, N Spotify i S Ik — by sk i T %A

F—T5E, BT -SAARER T MR BB B SR T N K2 K. b TTERY T 155 Spotify FORIIECKIT B, BiE A A
SCALBL KR AG R Spotify JA 2 2 58 B BRI BT R T EEAEH . ISR RIS AR 5 PR s AR A, B R T T R
AN . A T A IE FAT R/ X Spotify 77K E R E B A F R AMEEIKFER R Fealkt, BEHEAF R
G H LR T A A AR A 3 7, AR KR KBl F1RAE Spotify i la B it — 04 sk rh A U S 52
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4.2 Spotify RILHIR R MR ARLEH

Spotify KRR B A TREZ B NEBREMKIW . XL RVEHE R - B S T g il i A 1 RA 1 B Bt
ON T R SRR B SRR R . AR 2028 4, PHE/R-REHA 16.5% BT A AU 3L.7%IIEER . BT & AE R
£ 10.9% K9 EBAN 42.6% BRI FEE P IO BRI IR T BIG NRE IR I SR G S AR, RYTA R S 2B 7E 1
FSCE MO B RT BE DL S 25 R A AL 2% A OEE BB 3 S o XA OR T IR ST MR ARRA T R B SE A DR B AR R OR — B 18] 159 AZERF
AR BRI 2

Bl-11: Spotify TER &

| Daniel Ek | | Martin Lorentzon ‘ ‘ Baillie Gifford Co. | ‘ Tencent | | Other Shareholders
Ordinary Shares: 15.6% 10.9% 12.0% 8.4% 53.1%
Votes: 30.5% 42 7% 4.4% 0.0% 22.4%

Spotify Inc.

BRR: 2. [FE L.

5. & A F
HFATUAATMRR, WA Spotify KA =M e DA T AR

BB 1= —3E RN R P B R PR BCREUE 9 5 i RN B L K 12 S R P BV /N ik 26 o FRATTIA D938 SR8 7
JE LRI SRR R B S 5 R R A SN Gt B, AR R BRI A A AR A A 2K
MPA 2 RATVER, PP S B DU 747 20 NAERT T 2R HIRE R Bk TR Z N I RE R B AE 2% 1 A 8], 3 i
SR SR T it R RE U AT P R

B 2: Spotify Bl AT 3% T ALK AR BRI ORISR RE 77, AT I B AR B AR RS Fl AR 34 B K A )
i, Spotify KIEZNLSIFLE M TAKE R EEMNA B EYIRBURAM K. RS NERKIE RREETr a5, €
A BE DB IR NTE R L (152 55 R BEARIRBURAS -

R 3: ENFZIA R BUR X 4 Spotify HIH B BEEHENE. FATUONIZF RSB =14 1, Ky Spotify CL23k15% 1 H2
R IAE, XRIEAH RSB ERRMBUA . SCHFIZE TS BeAh, B EEBUR RIS & 7 6 B 2w AR AE AT Lk
kR Uk, T2 KIS Spotify A ERA RIZAT W2 B ) —Fh 77 5.
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R-2: KRS TR

2022A 2023A 2024F 2025F 2026F
(€ )
BE#RE
EOP Hi&EHH (AT
L% 102.7 112.9 118.6 121.6 123.0
B 146.7 167.1 185.2 197.4 204.6
i 102.7 130.9 147.5 158.4 163.3
HR X CBRAESRD 136.9 191.1 227.0 263.8 298.3
EOP /" & AW (A
L% 62.0 711 74.8 76.6 77.1
M 88.5 105.2 116.2 123.1 127.1
i 62.0 82.4 94.3 103.0 106.9
FRHIX BRI E SR 82.6 120.3 143.7 167.0 187.0
EOP 3T h (EH i)
JEF#E 57.4 63.7 66.7 67.7 68.7
B 80.0 89.7 96.7 102.0 105.2
f# 43.1 51.9 56.1 58.2 59.3
FRHIX CBRAE SR 24.6 30.7 42.0 55.4 70.0
fE9AT I — P38 CE D) 188.7 219.8 246.1 269.5 290.2
ARRAT S A% ARPU (€ 45 4.4 4.6 4.9 5.1
IR AN - P (CEJD 261.6 339.5 401.5 446.6 481.0
AR E SR HIE H ARPU (6 0.5 0.4 0.4 0.5 0.5
BB
B[S 4,712.0 5,225.0 6,155.5 6,863.0 7,417.5
At n.a. 10.9% 17.8% 11.5% 8.1%
JE3 LA IX 7,015.0 8,022.0 9,590.4 11,284.1 13,034.0
@t n.a. 14.4% 19.6% 17.7% 15.5%
JEN PN 11,727.0 13,247.0 15,746.0 18,147.1 20,451.5
At n.a. 13.0% 18.9% 15.2% 12.7%
FARBBN
INELLON 10,251.0 11,566.0 13,696.4 15,734.8 17,732.8
@t n.a. 12.8% 18.4% 14.9% 12.7%
=N 1,476.0 1,681.0 2,049.6 2,412.3 2,718.7
At n.a. 13.9% 21.9% 17.7% 12.7%
ISV PN 11,727.0 13,247.0 15,746.0 18,147.1 20,451.5
@t n.a. 13.0% 18.9% 15.2% 12.7%
EFE 2,926.0 3,397.0 4,453.7 5,378.0 6,272.6
EFIF 25.0% 25.6% 28.3% 29.6% 30.7%
R % (1,387.0) (1,725.0) (1,619.1) (1,633.2) (1,687.2)
LA HH (11.8%) (13.0%) (10.3%) (9.0%) (8.3%)
BHEHET P (1,572.0) (1,533.0) (1,376.2) (1,419.3) (1,470.9)
LA EHY (13.4%) (11.6%) (8.7%) (7.8%) (7.2%)
— AT B (626.0) (585.0) (526.2) (544.4) (562.4)
LAY (5.3%) (4.4%) (3.3%) (3.0%) (2.8%)
2 i (1,029.0) (951.0) 1,913.8 3,431.1 4,848.1
HEHTFE (370.0) (505.0) 946.2 1,712.2 2,495.7
BRI (430.0) (532.0) 776.6 1,285.2 1,873.2
FFIFE n.a. (4.0%) 4.9% 7.1% 9.2%

BRI 27 HEE 2

See the last page for disclaimer

Page 14 of 21

3 June 2024

Spotify Spotify (SPOT US)

Company Report



O BERERIES

GUOTAI JUNAN SECURITIES Spotify (SPOT US)

6. f{E

BRATRAMSHEEIEX Spotify #EATMME, FIRHERTHE Spotify B EMABMNE ( LTV). T8 LB Al (i
JEIEE R, LAfE Spotify )4 B EE .

6.1 FXHMEEE

FERATX Spotify HIAEREEES, RAGH—-HE-ERRE LT ATNHARKEN, HhaFEHAER RS RRZE A B
BMAGERM TR AT . REH FREUSE AR ML A5 FE—BE T WA Z 7 BORE B AT, (2 AILE 2 5 AL BT
Wk KT, AT B TR T Z AL GAT AL, AR RA REAIE R RBUE 2 A 1R 2 BAT A A (R 3 725 4 X 7R BB
PG, HAZ O AR BRI e A B P B I R, R e AR B RN . BRI, BRATTREIZ A R AR
N “ERBRNFIZEER” , HFEESHH EVIEBITDA LRI,

83 Spotify HAFHELNE, THEMEEAHEMMERIR. WAL HENEIE, Spotify 17 2024 4 EV/IEBITDA LLZEH
441 fi, mE TR 12.4 FERMACESE .. RIEFRATRTN, Spotify Muif A iEAE ST 2024 4 39.7 4 1%
EV/EBITDA Lt&. XM R0 Ee&H T Spotify Pr7EMISUREA 2 BRI R4t 1T 2B Wit Az L NN 5 8 &, FFRAEEX
AT PEFME . FAERT A RIEE EVIEBITDA &AM K LA, MR ENLXS . BT, BATUHTHE
AR Spotify B S HAKIRARX B -G HE, 10 FATT st A B 10 TH 85 2840 {E 7K P BE A0 = B 2 1 1T 3 %0 TAT b i 3 A

Apple 1 Meta 435I LA 7.6 £5F0 7.5 % 2024 4F 85 28 B FRAT T T de B[RV 4H o s vy AR AE , AT B o R i 17 JFE IR o Ja 1 A J
FORIE 2 R . R, A SR R R (TMED, FRATA I T w7 H i b [ i AR 0 T 5 1737,

AEEREMERKE . (ENBONESRE RIRBUSE MM SR, KRN 2.4 £, KT EGERAT L AAT b RS
K EMRR. FREH, FAh P FAE Gk AT I B AR M A 2, R mi th FLAT Ml i BN R A TR R BR

R-3: FLAHE - RE EFAAMERTFE

EV/EBITDA PSR PER ROE iE
NCIEA S =V
JB ZE ARG R iy 24F 25F 26F 24F  25F  26F 24F 24F B
E5
Spotify Technology SPOT US USD  296.78 441 28.3 206 35 3.0 2.7 55.8 28.3 296.78
Apple Inc AAPL US USD  192.25 216 20.3 20.1 76 7.2 7.0 291 1518 192.25
Meta Platforms Inc META US USD  466.83 128 108 9.1 75 6.6 59 222 309 466.83
Sony Group Corp SONY US usb 82.34 7.6 n.a. na. 14 1.3 1.3 n.a. 13.7 82.34
Tencent Music Entertainm TME US usD 1445 19.2 154 13.1 6.2 55 5.0 232 116 1445
Live Nation Entertainment In LYV US usD 93.74 125 11.2 100 09 0.8 0.7 64.2 84.7 93.74
Warmer Music Group Corp WMG US usD 29.78 13.0 119 104 24 23 2.1 249 1325 29.78
News Corp NWSA US usD 27.19 14 99 8.7 16 15 15 40.6 45 27.19
Fox Corp FOX US usD 31.94 6.6 5.9 6.2 11 1.0 11 na. 15.0 31.94
TR B4 119 10.8 96 30 2.7 25 35.0 418
I 124 10.8 9.1 6.7 5.9 53 232 307

RN Bloomberg, [HFEE <[4 5.
M LA AROE JF 2 1— B M. il AR # 22024 46 /73 H .

BATN Spotify EAALET HEMALXFEMHAPERMH P RitE. Spotify H &7 MHEAKE N 3.5 % 2024 FTi#H%E, 5 TME
K 6.2 TR LA IR 44%K¥Tik. RE TME EENTIZH & KA P IEKE 7, {H Spotify {48k & ERIAL. & H
MRS E RS TME MM Z28/MAPrik. Kk, & A14F Spotify 4.3 % 2024 £ R MM EAKT, HiELA
754 {03t .

6.2 WH Spotify & LTV RIE{EE:

TEEFHANA, Spotity MR HIAEZHNRFA, BHMNEVIK 187.91 EXERAZELTH 302.82 EJt. XIS TFHiE#ET
60%, TIMEHIRTF 220 123550 0L Fo FRATIN ARl 5 15 T2 AR 1 MA@ 4 301 . Spotify A8 H B B KRR T, (B 5 A4
WA NFA LTV (B A ANED, TS A R @R Spotify 4 /T K 1E .

BT BRI AERY TR BL A R 7 T K KRR 7 Xt Spotify Rz FITEALUSE, Spotify ffE FEXZBLERHE T
IAGER AR AR . I RTNRBIERN T — MR 755Ky Spotify A fE, AMUE ST EFIRE /), @RI B
PERKIAOME . XFE LTV 20 RS E R A FOR R B8, i thl Spotify 8T 9 R FH RS P41 B A7 SR B3 P AL ZE B
EAE] T HERZ RN . X RO T Spotify RRERRCRIZ A KTE DB R EE, OS5 KON
735 WA BRI ) 55 Mk St o
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Bl-12: S - A AN ER SR AR

LTV — Z”: ARPU_ —Costs,
(1+ WACCY*

SAC

X =1

FHTHR . BEEZER.
LTV A KR

ATHES Spotify KIS LTV, RATKEEARIGANANNS: b3, R ASRUAKERT P E AT AR . XAkl
Syl LGHAT SEABUR A, OSSN M CEAE A F R AT 9 A SRS A g ol B AT AN TS LTV, 311
REANEE I P I T U f 2, 4ol T/ Spotify HIBEAANME . XAITENUELRTE Spotify 2 ol MABRAT 7 BER) A ZET
B, M H A T A E R T — DN RA I HESE . S8 OVE Spotify FH AR i RPN, FRATATCLRN T A w25
AR AR R, T SEA RN (ELFR AR T RE 2 IR IR L (R 5K

E-13: JE LTV R=F5ECe

1. Basic LTV Formula:

1

LTV = ARP —_—
v RPU x Churn Rate

2. Alternative LTV Formula Using Customer Lifespan:

LTV = ARPU x Customer Lifespan

3. Discounted LTV Formula:

FRRE  EZEE LB,

ARPU (Average Revenue Per User) . XE&ZNEF LK FLHINA , BEZHTHTE (WELREFE ) it &,

HKE X —RITE LIRS B E S Bl Z LT LEST 5 F R BB 15 11 B I FF = K AR 671, .

BEFLREA  XHTERIFERA PTG (B, F ) XFET AR T EN B FERATLE 5L GR R8I 7L 67 R BT

EX Spotify fHEKEES, BEESANMHAPNESERNE (LTV) EXEE, RHERNT Spotify EETHAENNHRER.
T LTV B ERTEEHE: LTV = LTXARPU LK LTV = ARPUMLEZ ., F R FTTHE TS B Spotify BN, AT H
KRG, B LTV = ARPUMGREK, XK@ A T2 RN AR .

% &3 Spotify HETREEKA 7 (MAU) KB EH:, RATKAEMN ARPU MIEURRTBIA AR H . 0 THMEX K
ARPU Rtk 3, BATAMRIE H A+ i) 7 igss ARt AT RE b, AR D LA, ARPU [ EBIARRS
BHWE. R, FRRFIR MR, FHREARTT MR R RIEAFEEAEE S, LTV KN E R
Th, R IRTT ARPU B FRARILRFREIL, MaTRATIACY ARPU MIXTEONREE, TR AL R Z 1 20 A )2 T
Spotify i {E N E E I HER R
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Spotify KR K4

FERATX Spotify TR SIRKIPHET, —NREIEHFRRARE, TEERRE BT IE P& LA RS KT 5 - Hsl.

XU R T e T B3N E (Ferruccio Balestreri) FICE (Xt Spotify SaaS $8FrHI M LAY = T3 B HCHE A1 L
fift, 1ZSCEEXT Spotify [R5 175 B0 K X 24 B BARTT [ & B SR G (R R HEAT T VRGN . ARAEIX R CE, Spotify fERIE 1
ot 554 5 HR H A BRI BR S R B . AR, D7 SR AR AN A B R 9 75 B D il BRUIX — SCBESR AR IR AL T EER. ., 7E 2020 4
=, Spotify AL FHEHAMKREIREE 4%LLF. thoh, HBESEMF R CERNR, Spotify FIE M4 EER,

2021 SRR KRR LN 3.9%. TEEEGRMANITG, MAE R 1%ZE 2% (7]

REFHRRFRH, H Spotify RILHBAKITRHASEFSERE. AFKXIFER, KL 70%FKKH T SAE 45 RN E E|
Spotify, ARF A itk HURF Rkl R ERS SR E T Spotify 7 b OR DL H HH G SR A 2L
Peo HTEEHEE, BARERARS (CEIFHTED RIEIF DGR BN R AT BT B AR BBl Ss & RE . 2022 4, K
29 41%I¥ AT B T AR SRR #E 2021 4EFD 2020 4R, X —HUBIZN 43%. RERFEE, ARAT TR B A A R A
RUH —ME %L P 26l MBI7E Spotify AUARSS HACL 7ANME . E3EMTRE BUBER 1 —Fidad 25 fedi % Fl - Ak el Y P >k
THEHT B P I T BrRIEAT B =58 N SERAT B -5 (N-1D) SEEAT B A -0 B P+ R . R
X—HEZE, BATAT UE B ITA Spotify 7817 SRIC. OR B AN EB 0S5 T AR I X — 4R AU T Spotify MR 518 1 BE
J1, R T EAE RGBT TR G AL T R Rk BhAh, THEEA I OR B AR [T S B SEAR E A £
FHRANTMBFARR R, 3 PIIE 7 RATHI 7%

Bl-14: Spotify 72 P IRER . B 77 A0 E R 80 77 TH IR I

150%
9%
Slipping away (churn)
Returning users (reactivation)
0% 88% 86% @ New users (acquisition)
Retained users (retention)
05— —_—— = = — _
I I | I
| 31% | | -31% |
L - == J . J
-50%
2022 2021

FENR: June.so. HEE L.
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-4: tHE Spotify fTERA P & LTV B8R RS HE

2023E 2024E 2025E 2026E
3 P A
FE=E
ARPU-H ¥ (€) 6.4 6.9 7.3 7.7
ARPU-£EJE (€) 771 82.6 87.4 92.4
HERRZE % 1.5% 1.3% 1.3% 1.3%
FEEERRER % 16.6% 14.5% 14.5% 14.5%
2R R AT 95.0% 95.6% 95.6% 95.6%
ZAHE AR K H Y% 5.0% 4.4% 4.4% 4.4%
LTV (USD) — IEH it k3 465 568 602 636
LTV (USD) — SR AR 1,550 1,894 2,006 2,120
SRS (E ) 61 65 67 68
N A% 71.2% 69.7% 69.0% 68.5%
LN S 11.6% 8.7% 7.8% 7.2%
B LTV (BAZER) 16,200 26,682 31,225 35,092
e/l
ARPU-H [ (€) 5.8 6.2 6.8 7.5
ARPU-EF (€) 69.6 74.4 81.4 89.5
HAEREZE % 1.5% 1.3% 1.3% 1.2%
EFERRE % 16.6% 14.5% 14.5% 13.5%
ZHEE R PR AT 95.0% 95.6% 95.6% 96.0%
LA FE IR R F Y 5.0% 4.4% 4.4% 4.0%
LTV (USD) — IE# it k% 420 512 560 664
LTV (USD) — &% e 3R 1,398 1,706 1,867 2,212
B ERE (BE ) 85 93 99 104
BN B A% 71.2% 69.7% 69.0% 68.5%
LN S 11.6% 8.7% 7.8% 7.2%
B LTV (BAFET) 20,473 34,364 42,972 55,638
E
ARPU-H J£ (€) 3.3 3.5 3.9 4.2
ARPU-EJ (€) 39.6 42.3 46.3 50.9
HERRE % 3.9% 3.9% 3.8% 3.8%
ERERREK % 38.0% 37.6% 37.2% 36.8%
2R P R AT 88.6% 88.7% 88.8% 89.0%
2R R % 11.4% 11.3% 11.2% 11.0%
LTV (USD) — IE# it k% 104 113 125 138
LTV (USD) — LR AR 348 375 415 461
SEYSE R (B ) 47 54 57 59
N HEA Y% 71.2% 69.7% 69.0% 68.5%
MM AR 11.6% 8.7% 7.8% 7.2%
B LTV (BAEM) 2,849 4,380 5,495 6,580
IR 77 R F5F)
ARPU-H & (€) 1.1 1.1 1.2 1.3
ARPU-4EJ¥ (€) 13.1 13.6 14.6 15.8
A ERRZ % 10.0% 9.0% 9.0% 8.5%
ERFRREK % 71.8% 67.8% 67.8% 65.6%
ZRREH AR 64.1% 66.1% 66.1% 67.2%
VAR R E Y 35.9% 33.9% 33.9% 32.8%
LTV (USD) — IEH it KR % 18 20 22 24
LTV (USD) — &k % 37 40 43 48
SRS (H ) 28 36 49 63
N A Yo 71.2% 69.7% 69.0% 68.5%
MHHES % 11.6% 8.7% 7.8% 7.2%
BLTV(BAZER) 174 316 487 734
HYrE
SEHTE SCRE MAU () 340 401 447 481
HET % ARPU (J7 4 3 MAU) 0.4 0.4 0.5 0.5
fas& CPM 14.4 15.0 15.9 16.6
FAERKZE % 4.0% 4.0% 4.0% 4.0%
Sk 7.0% 14.5% 20.8% 25.5%
M LTV (AA%ED) 264 662 1,114 1,538
BELTV (BRERN) 39,961 66,405 81,293 99,582

247 BFEE R,
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Spotify KRR ERE LR, EHRANEFS5RBEMRT X—HR, RAX—HOWRRASEFHFEZFE. KM EgE
FEAR S5 BT e F P 2Rk 77 AR BRI HAEXT Spotify X A 25 AR 5 K I (ELEEAT A T 4 i 2 B i 0 75 2855 B BIX —
R WEAGH KRR MENR S 5T FIFRMER % 7 Ea ABIOHE (LTV) R LLUK & £ ST B A B A7 AN S K
D15 EP R

RIFEIRGEE, BAIK Spotify FETUANAR R X KEMRARERRT T IHE BA VRS L E ARG 5l 1i7,  Spotify
M 2023 FF| 2026 FRLREF 1-2% M H FEERURER, HEFZHEEE . M Thskiis, AR KL 3.9%MFF8R k%,
R A IR RS ED, FRATMMAGTH) 2023 4E2 2024 4 10%0) H FEERR IR, it EF 2 s .

MBERATTHEAT LRI, RTRRBHHFABREXT Spotify AP KAEGRABNME (LTV) FEREM. AL SR L
TARBATEN: EUFRR=1-1-HERKZR) 2, B, B A BRAERN 3.9%KHE T RERRAE, HRF:
AT % % =1-(1-0.039) 1?=0.38. X{FHENFIKFLN 38%. XEFF R Spotify T AERUEIT B F E 4y . B
EAERRER, SERIMRRMRETIHEE APRU N 39.33 370, ffif] “LTV= APRU /fide®” AU A2/ P kT
fRT B A R B BT, 8 2023 fEMAE G A I 104 £, 4RI, AR IR ] Spotify (1] BEM: £ 538 AR T 5 45
o BIKL 70%i KM A 45 RNIRE Spotify, FmATHE R IIR], TRATHNHIERERAZE ., RAAN: BERFTHE
F P =3 50 TP <3 [ 38 x A ST 1) gl o FRATIAG i 2 7T 3 (0 SEBR ARAL IR R 3R 4000 11.4%, 13 1 AN 2 P A0 A6 o JE 3R A
N 348 It

EERAKT ARPU FIRAREMERE, URBRANBRAFTIZIET AR, RAMEETITRWSHE LTV, FER, ROTBMmET
JoENRS IR LTV, £F x5, A1kt Spotify 78 2023 4. 2024 4. 2025 4EM1 2026 EHIE LTV 4354 400 123 7¢.
664 12,3570, 813 {23 0 996 143570, HHINGEIEAFH I A A EM L, BATET LTV MM EIEE G, WA CHF
T Tim%t Spotify 3K AR R GE 77 I U

BRATE T “ETN” YREEA 378.52 ELK Hiztr. SHFEEZS B AMAEME, BAPET LTV RM5EZ 500, MK
MM S SZFFTTZXT Spotify K FMBHRIGEIFIT. &E5XWMGEETTE, BATEH XA S RMEEZN 754 12500 E,
4T 4.4 1% 2024 FETHZE (PSR).
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W SRR At

finke 3 B AMRR
Year ended 31 Dec (€ mn) 2022A 2023A 2024F 2025F 2026F Year ended 31 Dec (€ mn) 2022A 2023A 2024F 2025F 2026F
Total Revenue 11,727 13,247 15,746 18,147 20,451 Property, Plant & Equipment 348 247 215 201 188
Cost of revenue 8,801 9,850 11,292 12,769 14,179 Intangible Assets 1,295 1,221 1,195 1,168 1,141
Gross Profit 20,528 23,097 27,038 30,916 34,630 Investment in Associates 0 0 0 0 0
Selling and distribution expenses (1,572) (1,533) (1,376) (1,419) (1,471) Long term investment 1,138 1,215 1,215 1,215 1,215
R&D expenses (1,387) (1,725) (1,619) (1,633) (1,687) Restricted Cash 78 75 75 75 75
Administrative expenses (626) (585) (526) (544) (562) Other Non-Current Assets 417 300 276 254 234
Operating profit 16,943 19,254 23,517 27,319 30,910 Deferred Tax Assets 8 28 28 28 28
Other income and gains (17,313) (19,759) (22,570) (25,607) (28,414) Total non-current assets 3,284 3,086 3,003 2,941 2,881
Profit before tax (370) (505) 946 1,712 2,496
Income tax (60) (27) (170) (427) (622) Trade and Other Receivables 690 858 1,260 1,679 2,096
Profit After Tax (430) (532) 77 1,285 1,873 Income Tax Receivable 5 20 16 18 20
Non-controlling Interest 0 0 0 0 0 Short Term Investments 867 1,100 1,100 1,100 1,100
Shareholders' Profit / Loss (430) (532) 777 1,285 1,873 Other Current Assets 307 168 205 263 327
Basic EPS (€) (2.229) (2.732) 3.903 6.439 9.487 Cash & cash equivalents 2,483 3,114 5,103 6,110 6,349
Total current assets 4,352 5,260 7,684 9,169 9,892
Total Assets 7,636 8,346 10,687 12,110 12,774
HAEMBER
Year ended 31 Dec (€ mn) 2022A 2023A 2024F 2025F 2026F Trade and Other Payables 845 978 1,165 1,334 1,493
Net loss (430) (532) 777 1,285 1,873 Income Tax Payable 11 12 14 16 19
Depreciation of PPE 118 110 88 88 88 Deferred Revenue 520 622 682 783 883
Amortization of Intangible Assets 53 48 37 36 37 Accrued Expenses 2,003 2,440 2,900 3,343 3,767
Stock-Based Compensation 381 321 360 416 468 Provisions 26 21 25 29 32
Impairment Loss 0 152 0 0 0 Derivative Liability 21 17 17 17 17
Loss on Disposal of Equipment 14 0 0 0 0 Total Current Liabilities 3,516 4,090 4,803 5,522 6,210
Finance Income (421) (161) (217) (134) (147)
Noncash Interest 132 220 203 203 203 Long-Term Debt 1,128 1,203 1,203 1,203 0
Noncash Taxes 60 27 170 265 0 Accrued Expenses 583 519 541 564 590
Net Foreign Exchange 7 1 0 0 0 Provisions 3 3 3 3 3
Changes in working capital 132 494 279 239 205 Deferred Tax Liabilities 5 8 178 442 442
Cash from operating activities 46 680 1,696 2,398 2,727 Total Non-current Liabilities 1,719 1,733 1,925 2,213 1,036
Total Liabilities 5,235 5,823 6,728 7,735 7,246
Business Combinations (306) ) 0 0 0
Purchase of Equipment (25) (6) (10) (28) (29) Share Capital 0 0 0 0 0
Purchase of Investments 457)  (1,590) 0 0 0 Other Paid in Capital 4,789 5,185 5,828 4,801 4,113
Sale of Short Term Investments 368 1,379 0 0 0 Other Reserves 1,259 1,550 1,550 1,550 1,550
Change in Restricted Cash 0 4 0 0 0 Accumulated Deficit (3.647) (4,182) (3.419) (2,065) (136)
Change in Other Non-Current @3) 3 0 0 0 Total Shareholders' Equity 2,401 2,523 3,959 4,376 5,528
Cash from investing activities (423) (217) ©) (28) (29) Minority Interest 0 0 0 0 0
Total Equity 2,401 2,523 3,959 4,376 5,528
Financial Lease Payments (41) (64) 0 0 0
Proceeds from Share Issuance ) 0 0 (1,500) (1,500)
Proceeds from Issuance of Debt 0 0 0 0 (1,203) M%th$
Exercise of Share Options 3 298 313 146 255 2022A  2023A  2024F  2025F  2026F
Cash from financing activities (40) 234 313 (1,354) (2,448) Gross margin (%) 175.0 174.4 1717 170.4 169.3
Cost to revenue (%) (75.0) (74.4) (71.7) (70.4) (69.3)
Net changes in cash (417) 697 2,000 1,016 249 Selling expense to revenue (%) 13.4 116 8.7 7.8 7.2
Cash at beg of year 2,744 2,483 3,114 5,103 6,110 Admin expense to revenue (%) 53 4.4 3.3 3.0 2.8
Effect of exchange rate changes 156 (66) 0 0 0 R&D expense to revenue (%) (11.8) (13.0) (10.3) (9.0) (8.3)
Cash at end of year 2,483 3,114 5,103 6,110 6,349 Operating profit margin (%) 144.5 1453 149.4 150.5 151.1
Net margin (%) 3.7) (4.0) 4.9 7.1 9.2
PRI QA [ 2 ROE (%) 19.0) (216 24.0 308 378
ROA (%) (5.8) 6.7) 8.2 113 15.1
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