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Year End Turnover Net Profit ERS ERS) PER BPS PBR DPS Yield ROE
R4 LLON &R ] 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
) Shares in issue (m) %% (m) 199.1 Major shareholder K i %< Daniel Ek 15.3%
o E Market cap. (US$ m) ilifi (US$ m) 65,493.9 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$) 52 J Ei/f% (US$) 346.230 / 129.230 FY24 Est. NAV (US$) FY24 H I il (F70) 393.0
5 .;‘ Source: the Company, Guotai Junan International.
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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
HERER
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 2,093 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 5,622 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 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 (%) 118 13.0) (103) (0.0 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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