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BTN 5 A {5
LGB KD BAI 5

I te mdk5s: 2025q1 W NIE 2. 52 12370 (yoy+100%) , A HURN 43%. R
FINEL 2024 4F Q4 1) 3. 58 {43 U N %, {HEEMIMEIEGK I

HaEs) /). Bitstamp W (2025 52D FFTIERGM 50 B &Yy, Hrigdie

=PSRN .

My 5Kk: B SOL. ADA FERMA S, HEAMNEERYG G RE .
B EE SA74E e 20251 JREERR GBIk 4, 132 12370 (yoy+84%) , HARUEL Pl i %

EYIE G 10 406y, BIFT S TTERION SR

B RITIM . 2025 FRICNIE 36.8 143 I0 (yoy+25%) , FHorpnms N &5 T2

26%, YNNG EETEE 44%.

K% 38: &A T

Robinhood Markets, Inc. 2021 2022 2023 2024 2025E 2026E 2027E
(In Smillions)

Income Statement

Revenues:

Options 688.90 488.00 505.00 760.00 884.31 886.27 1,082.18
Cryptocurrencies 419.38 202.00 135.00 626.00 971.47 1,042.40 1,272.83

% of Transaction-based revenues 30% 25% 17% 38% 44% 46% 46%
% of Total net revenues 23% 15% 7% 21% 26% 27% 28%
Equities 287.73 117.00 104.00 177.00 195.61 185.25 217.37

Other 6.34 7.00 41.00 84.00 144.26 156.15 169.02

Transaction-based revenues 1,402.35 814.00 785.00 1,647.00 2,195.65 2,270.07 2,741.41

Securities lending 137.15 89.00 79.00 94.00 136.96 188.47 239.72

Margin interest 131.82 177.00 243.00 319.00 491.51 522.43 614.32

Interest on segregated cash and securities 4.02 57.00 210.00 261.00 240.70 329.47 373.57

Other interest revenue 4.18 125.00 420.00 459.00 428.00 428.00 428.00

Interest expenses related to credit facilities (20.22) (24.00) (23.00) (24.00) (24.00) (24.00) (24.00)
Total net interest revenues 256.96 424.00 929.00 1,109.00 1,273.17 1,444.37 1,631.60

Other revenues 155.83 120.00 151.00 195.00 216.00 216.00 216.00

Total net revenues 1,815.14 1,358.00 1,865.00 2,951.00 3,684.82 3,930.44  4,589.01

Operating expenses :

Brokerage and transaction 152.34 179.00 146.00 164.00 285.17 347.18 241.94

Technology and development 1,232.79 875.00 805.00 818.00 902.69 1,002.80 976.30

Operations 373.13 285.00 159.00 169.00 203.93 190.39 157.94

Marketing 327.37 106.00 122.00 272.00 299.00 235.59 238.55

General and administrative 1,370.52 924.00 1,169.00 474.00 525.48 570.40 473.20

Total operating expenses 3,456.15 2,369.00 2,401.00 1,897.00 2,216.27 2,346.35 2,087.94

Operating Income (1,641.01) (1,011.00) (536.00) 1,054.00 1,468.55 1,584.09 2,501.08

Change in fair value of convertible notes and warrant liability 2,045.66 0.00 0.00 0.00 0.00 0.00 0.00

Other expense (income), net (2.23) 16.00 (3.00) (10.00) (4.00) (4.00) (4.00)
Income before income taxes (3,684.43) (1,027.00) (533.00) 1,064.00 1,472.55 1,588.09 2,505.08

Provision for (benefit from) income taxes 2.00 1.00 8.00 (347.00) 138.92 149.82 236.33

Net income (3,686.43) (1,028.00) (541.00) 1,411.00 1,333.63 1,438.27 2,268.75

BRI AR BRI
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BEEW: Hishr 91.00 X0, BRBEHES T EAFE

Robinhood T F 2024 FsLHIFFEEEA] (KT ) , HEFMKEH, il
IR PEAS{EYE . 2024q4 24 &) B IR SEBL R ZRINA 10423578, 2025q1 RN yoy+50%
£ 9.27 14370, VHHE)5 EBITDA FVEZIE 51%, i B A & ) 8 AR e T it

5 4i 527 (3530 PE™20x) FUNEEAZ S5t (40 Coinbase PE 57x) Ak,
Robinhood #f L (M T &K &5 &l 55 ILRE 17, KRN 2445 T H o = i
K, 18 H /A F 2025E (4 H PE A 62x.

CIMEEIRGIE + ERGUYIK + WEEHEER”  =F K Robinhood fli{H MEL
. BAVE A FIAE I AT AR T Ry O™ TR b R 1) 58 1 D
Lo 5 5 E AR BRI E. Fit, 47 AF 62xPE, XFRH FRfr
91.00 3%7T, BAT—3CH HIE S +16%, HIKE RS T RAFH.
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Price Market Cap ($B) 2025E 2026E 2027E

Online Brokers

Coinbase 262 67 57 41 34

Charles Schwab 89 162 21 18 15

Interactive Brokers 210 23 28 27 23
Fintech

Block 65 40 35 22 17

Paypal 72 70 14 13 11

Average 31 24 20
Robinhood 62 48 40

Current 78

Target 91

Upside 16%
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20234F 20244  20254F  20264F 20274 20234%F  20244F  20254F  2026%F  20274F
Ehr B4 g it (] T B4 LkR b (] i i
[N 1,865 2,951 3,685 3,930 4,589
LI 146 164 285 347 242 EFIgeH
WERIF 805 818 903 1,003 976 ZEREE (%) -29% 36% 40% 40% 55%
BEI X 159 169 204 190 158 FitaRiEE (%) 2% -33% 9% 9% 9%
T 122 272 299 236 239 R (% -29% 48% 36% 37% 49%
AT HABTT 3 1,169 474 525 570 473
33 ON -536 1,054 1,469 1,584 2,501 BiZRN
BLaT &R -533 1,064 1,473 1,588 2,505 28 BN (%) -8% -6% -8% -9% -5%
FTSEL 8 -347 139 150 236 BRI (%) -43% -28% -24% -26% -21%
BE /N %) -9% -6% -6% -5% -3%
Yo R -541 1,411 1,334 1,438 2,269 B /N (%) 7% -9% -8% 6% -5%
HK & RR
A (%) 37% 58% 25% % 17% JeRibilhsY 0 0.79 0.70 0.71 0.71 2.92
PN (%) 47% 297% 39% 8% 58% N B 77 0.28 0.37 0.36 0.29 0.28
HEO)) 47% 361% -5% 8% 58% 2B VEILE TR /N 0.75 -0.04 0.77 1.74 0.70
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TSR R _
AT IH AN 71 77 77 56 45
ST Pk 3,495 8,239 11,322 13,372 17,299 (=W G inE R 41 76 0 0 0
THFHLA AR 338 489 489 489 489 SBC 802 304 416 531 426
PR P T4 0 0 0 0 0 AT TR 83 -369 0 0 0
BRI 31,790 25,103 34,269 45469 56,070 HhsEES) -34 0 0 0 0
PP&E 120 139 101 78 67 A RMEES) -40 0 0 0 0
[k 175 179 179 179 179
T B 48 38 38 38 38 EZRER 1,406 -112 2,842 6,830 3,219
HA AR 2 7 199 728 496 461 455
158 32,332 26,187 35,083 46,226 56,809 ) SXPP&E -2 -13 -8 -7 -7
LA ORI S T 2 384 397 486 499 218 TER A B AL -19 -37 -31 -26 -27
A FH PR 5,097 7,448 6,703 10,236 12,051 MEA -93 123 0 0 0
& S 3,547 7,463 12,822 15,971 20,850 RN ik &) -475 -191 0 0 0
Hofth e 39 9 16,517 2,796 4,673 5,785 7,407 BEESINSR -582 -148 -40 -33 -34
SYSELAT 25,545 18,104 24,683 32,492 40,526
K55 91 111 111 111 111 M U 2 -1 0 0 0 0
BAR 25,636 18,215 24,794 32,603 40,637 388 ¢ [l -601 -223 0 0 0
BV -20 -12 0 0 0
BARB S 6,696 7,972 10,289 13,623 16,172 Fofth i % 75 5 12 -110 0 0 0
BAGRAE BRI 32,332 26,187 35,083 46,226 56,809 BRENINER -610 -345 0 0 0
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