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Spotify B A7 & 4 5 ChatGPT & ¥ e1E(k4E), A% 54 % A F AT AW AR
&P RFARALEE R B EHEE. ChatGPTH F R & £t i PR & “Spotify”,
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#)feEtsy¥H 5 5 ChatGPT & 1% . ChatGPT 4 & “Bp bt £5 k" (Instant
Checkout) # zrék, £BE R F T AT E R @ P A 4# ¥ £ Etsy 4= Shopify B % 89 7~
&, OpenAl 5 Stripe & 1F 7 X 69“ K2 X & % (Agentic Commerce) " & # R1E
R, AARXERFRELENH EELSAKE, TAFETLHGHERE, LAY
OpenAl& & B4R & T #AI AR IR

OpenAléy &E kB3t A E XM R FEF R

HAVINF, OpenAl #y s #i@id 5T RASZRAAEKS, KL Al HRASEANKI TR
%, AP R AE LA E Key £ ¥rxeiz (= Apple. Amazon. Google 5Meta).
X—BREAHTEEY KOpenAlt %ok /1, R ETRHFHRTFTE—HRMNEANG LT
12, 5Z2FTHOHARERREFERDMTS. OpenAl WA ARLBILER EKRAF,
5 & K-F & 6961 5 OpenAl L5 L A 1EIK4F i R Uik ., 4T3t 80-F 6769 247
— Atk B, Ede OpenAl & 77 A B (ihdk), X% AMF EZAHEY & HELY
2%, BZE%ATo BTo CE£A4MBK, #3 Booking.com. Canva. Coursera.
Figma. Expedia. Spotify#=Zillow ¥ ii-F&. &A1IA%, @3t OpenAl 45-F&
BB, BAMBERTRAMRT AL Al REAMHBAN, FRLAALESER
a9 44, Fld=, Google T if i Geminiseik 5 Shopify &y th4E, Amazon ] =T &% i —
F A ARufus Al B F oo o dk . L HAR, BATHEABEEE LT 2hET
OpenAl Firitit# kit da %, i A 47 ¢ FAmazontd i #) 4% X % Google ) 4
mE R RE R,

HHRERAHF BT, HRATLNEIILPSGH K H
WHEHEETNFRIENES, AN ERTTRERL, XAKMBHET AR
NI E ., NARAERFBEERZBR SR EHRE, ARKELERXBEAAH
E, FERHEHOBREFARRITE. BESEFAHEN LR 14 F, F¥u
4 71 #9445 ADaniel EK/C4R. Daniel Ek 734 ¥ A 8], i T RAER% 5@,
£ F Jeff Bezos £ Amazon#y #2448 F 34z, DCF BARM B L, o260 F
5912P/E5842P/S. Spotify % AT &1 426 50.2442PSG (25-27 M F 4 4 41
FELWKER2%, MILZ T, Netflix 6941445062145, Mil& &k #0.57 4%,
KAAR NG FEHEHN0TE). TBRAE: 1) B 2) TEBHET; 3) &
% 4) B,

B A M) B AE{A

fIoN 13,247 15,673 17,479 19,787 22,190
R tb 3k 13.0% 18.3% 11.5% 13.2% 12.1%
Hns 23 AR 77 1,685 2,305 3,246 3,927
Hars AR -22 1,421 2,029 2,684 3,406
R tb 3k na. na. 42.8% 32.3% 26.9%
SRR BA) () 0.1 7.3 10.4 13.8 17.5
TAEE () na. 771 60.3 51.1 38.1
AR () 9.3 9.1 8.1 7.2 6.4
ARANAEE (%) -0.9% 35.3% 32.7% 32.8% 30.4%
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S&P 500 (202510A7H) 6,715
52 pe# X 18] (%) 364 - 785
WiiE (87 £72) 141.9
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1. Spotify ## &£ H (SPOT US) - A& 434 & s [
A, KPR RABAR R (84D (2024/7/31)

2. Spotify #4# £ B (SPOT US) - Continued
positive outlook into 2025 (3% #F) (Feb 5, 2025)

3.  Spotify ## £ A (SPOT US)-&E4AF 437
A SATAT (G§4#) (2024/11/14)


https://newsroom.spotify.com/2025-10-06/spotify-personalized-prompts-chatgpt/
https://www.shopify.com/news/shopify-open-ai-commerce
https://www.shopify.com/news/shopify-open-ai-commerce
https://openai.com/index/introducing-apps-in-chatgpt/
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o 1 ChatGPT W Fr4ssti&7+422] Spotify; Bk A, AP amiRwEEMAI Spotify K 7
o FAFHMEBETUFERKH., TA, TH, BRI EISEE, CTURBECH. TARERFKIEHE; ChatGPT &£t

i ¥ 2 3L Spotify #1&

o By B R AXAEATH Spotify 8 MIATII RAA: LR P T A FILA QAT L, mS R P TR

AP 7

= ChatGPT 5

Go for warm, vibrant energy. Keep the space

open so people can dance if they want.

Great! Make a playlist with some Latin
artists that are on my heavy rotation.

© Sspotify

e Latin Favorites

Prompted by you - Playlist

Fuiste T4
Benyamin

Tao Bem

Tori

m A Chegada

FHR: 23], BHEFR (F#)

EALE S

w1k T #: NH CMS <GO>3

Thanks for the tips! Are there any
podcasts you'd recommend if | want
to go deeper into science and
innovation?

© Spotify

The Solar-Son of West Africa @
GRB3Y How We Fix This - Episode

9 Jul + 26 min 28 sec + “There's no power all the
time,” says Rotimi Thomas about his native Nigeria.

Memory: How to Boost it ®
(v+)

Science Vs + Episode

4 Sept + 34 min 24 sec - Lots of us feel like our
memories are garbage — like we'd forget our pant

Episode 5 - Defining AGIl and
. the road ahead
The OpenAl Podcast « Episode

16 Aug -40 min 24 sec - How close are we to
automating scientific discovery? What do Al comp.
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o AP AMEFRELMWHELN, ChatGPT BAFRIARALMYSHAXE., /S FRREE,

o XWSABEELNK, AP TASEK MR B, AXEPAEMNTE, REMMREL, FTRME, LEHRE
WRF@,

o iTHE. MHEMEHUHROAA RELE; ChatGPT AL —N248FARE, EMTFRFRGRABILDF .

o AEFACEAMRG XAV ERR: BRESAP LE, TR M. “FHEK HELADEHFSEFREZ
—, ERAR R SHEH LRGBS NN,

ChatGPT >

| want a new scent for fall that's
warm and floral but not too musky.
Any recs?
Quantity 1
Absolutely. Here are a few popular perfume | ¢ ‘
options with warm and floral scents that you |
might enjoy.
Estimated defivery
Sold by

Paid Glossier

& Glossier confirmed your order! You'll geta
confirmation email from Glossier soon. If you have
questions, follow up with Glossier directly. You can

view your order details anytime in Settings.

Highly rated

Glossier You Glossier You H

$82.00 - Glossier $82.00 - Gloss|

-+ Ask anything

FHF R : Shopify. OpenAl, 7BEiEH (#F#4)

B LRIE T 3 NH CMS <GO>4
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B 9: OpenAl Agentic Commerce #AZ &

Agentic Commerce Protocol
Powering Instant Checkout in ChatGPT

User ChatGPT Merchant Payment Processor

User taps *Buy"
Canfirms payment and
shipping address

% Gathers fulfillment options
4 for the item and address

b

User selects #
) % Renders opti
fulfillment option ~

N Calculate sales tax
s and final price

N

User confirms with “Pay” % Renders total amount <

Gathers secure payment token, ; Takes order and payment info, 3 Charges payment
order and integrity signals aceepts or declines order method

™

O < O < v
FAHFER: OpenAl (#£42), #BBEX (F#4)

B4 3% T #: NH CMS <GO>5


https://www.bing.com/search?q=reddit+financial&gs_lcrp=EgRlZGdlKgcIAhBFGMIDMgcIABBFGMIDMgcIARBFGMIDMgcIAhBFGMIDMgcIAxBFGMIDMgcIBBBFGMIDMgcIBRBFGMIDMgcIBhBFGMIDMgcIBxBFGMID0gENNDMxNzE2MDMxajBqNKgCCLACAQ&FORM=ANAB01&PC=HCTS

Apps coming soon

We're also excited to welcome 11 more partners and their apps later this year.

2AAllTrails “D DOORDASH @ KhanAcademy Xinstacart

g-j PELOTON o)) OpenTable (@ target

TheFork(M & Tripadvisor  Thumbtack Uber

FAHFE: OpenAl, 3B iEH (F#4)
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A11dTEEHEE LB, L LFAARBTFRITFZANE @42, Spotify. Netflix., Meta #= Amazon
it E—F 8RR IR A K

6%

4%

2%

Spotify Netflix Meta Amazon

KRR : HH, BHIERX (F4)
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B /ARG 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
TN 13,247 15,673 17,479 19,787 22,190 24,858 27,817 31,094 34,722 38,732 43,115 47,642
[ HE A1 18% 12% 13% 12% 12% 12% 12% 12% 12% 11% 11%
A% % EBITDA 22 1,753 2,379 3,294 3,966 4,940 6,084 7,423 8983 10,796 12,880 15,185
[ HE A 1% n.m. 36% 38% 20% 25% 23% 22% 21% 20% 19% 18%
A% % EBITDA 0% 1% 14% 17% 18% 20% 22% 24% 26% 28% 30% 32%
R BERELH 464 376 366 357 392 424 457 493 532 573 616 659
B FALH -85 -25 6 17 -20 -25 -28 -31 -35 -39 -43 -48
W & 0.6% 0.2% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
FALAT B HALR 357 2,104 2,739 3,634 4,339 5339 6514 7,885 9,480 11,329 13,452 15,796
Vol &S 30% 33% 19% 23% 22% 21% 20% 20% 19% 17%
8 217257 F) F 13% 16% 18% 20% 21% 23% 25% 27% 29% 31% 33%
8 9 AL RTA 2,491 3,006 3,264 3,653 4,054 4,463 4,881 5305 5,729 6,118
wiE 276,112
WACC
T R e A F 3.3% KEHKE
Beta 1.20 3.0% 3.5% 4.0% 45%  50%
AR 35 4 6.0% 12.0% | 314 320 326 334 342
P& 3-F.3 10.5% 11.0% | 357 | 366 377 388 402
B % i A 4.0% WACC 9.9% | 416 | 430 766 467 490
4 b 6.9% 9.0% | 495 | 518 546 579 622
B HAE 20.0% 8.0% | 610 650 699 763 848
WACC 9.9%
AL RIFTAH BN K - 345 25 ¥ EV/IEBITDA
HFREBBEME (FFEL) KEHKE
KGR E 4.0% 3.0% 3.5% 4.0% 45%  5.0%
i oA R 42,964 12.0% | 24 24 25 26 26
AAHIAE 106,941 11.0% | 28 28 29 30 32
& e HE 149,904 WACC 9.9% 33 34 63 37 39
9.0% 40 42 44 47 51
2024 5% fi it 7,448 8.0% 50 53 57 63 70
REME 157,352
AEBMRE (B 205 B Aafat B 1A & 2024 2025E 2026E  2027E
HRME 766 TAE (1), 4k GAAP 111 78 59 46
TRE (15), HhE 138 144 67 51
THE (13) 10.0 9.0 8.0 7.1
P/FCF (4%) 75 57 43 36
EV/EBITDA (4%) 86 63 46 38

FHAR: 253, D

BEHAER (FH) 7
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fEAE ST L

= R . . WA (HMe& EVIEBITDA TR E(R) A () ROE (%) 2025E-2027E 4 £ A 3%
28 B AR LA e &R * LA ) (#8) PSG

FY25E FY26E FY25E FY26E FY26E FY25E FY26E SALES NP EBITDA

KA AHE A F
Alphabet % GOOGL US £ 246 2,980 17 15 18 17 8 31 28 13 13 14 0.6
Amazon BRI AMZN US E3 222 2,365 15 12 27 23 3 22 20 11 19 19 0.3
META META META US E30 713 1,791 17 15 22 19 8 38 35 16 12 20 0.5
Microsoft 7 &3 MSFT US E3e 524 3,895 23 21 38 34 12 33 29 15 15 14 0.8
Apple ER AAPL US £ 256 3,806 26 25 34 33 9 177 180 6 6 6 0.3
Tesla Rl ds TSLAUS £ 433 1,440 110 89 244 172 13 7 9 18 40 29 0.7
FAEH 20 18 31 28 9 32 29 14 14 17 0.7
AR R
Spotify Spotify SPOT US £ 680 142 53 37 106 51 7 0.3 0.3 15 29 36 0.2
Netflix Netflix NFLX US (7 1,191 506 36 30 44 38 10 44 44 12 21 20 0.6
Roblox TR E RBLX US (7 125 87 676 150 -76 -106 14 n.a. n.a. 25 n.a. 22 0.6
Duolingo %A E DUOL US £ 320 15 46 33 92 62 13 16 17 24 44 36 0.5
Az 46 33 44 38 14 30 31 24 33 22 0.5
LHFE
Uber Uber UBER US £ 98 204 24 19 26 24 8 33 30 15 14 24 0.5
Lyft Lyft LYFT US E30 21 9 15 1 17 15 11 56 84 13 14 27 0.9
DoorDash DoorDash DASH US E3 277 117 67 48 12 19 24 20 40 35 0.6
Shopify Shopify SHOP US (7 161 210 108 82 109 86 15 12 15 23 29 33 0.7
LEr2 33 25 47 36 12 26 27 18 22 30 0.7
Al /23
Applovin Applovin APP US £ 632 214 50 35 69 45 28 149 108 30 38 35 0.9
Palantir Palantir PLTR US E30 182 432 220 160 258 191 76 26 26 36 37 37 2.1
GoDaddy GoDaddy GDDY US E3 135 19 14 12 22 19 4 122 122 7 16 1 0.5
FAEH 50 35 69 45 28 122 108 30 37 35 0.9
4ok £ 4 8]
Oracle bk ORCL US (7 284 810 35 26 65 41 12 7 57 20 37 32 0.6
Salesforce Salesforce CRM US £7T 240 228 20 13 37 21 6 11 14 9 41 28 0.6
IBM IBM IBM US E3 294 274 18 17 26 24 4 34 31 4 7 6 0.9
SAP SAP SAP US E30 274 336 25 21 40 34 7 16 18 12 19 21 0.6
Adobe Adobe ADBE US E30 348 146 13 12 16 15 6 61 65 9 10 9 0.6
Intuit Intuit INTU US £ 658 183 32 21 47 28 9 20 27 12 39 32 0.7
Block Block SQuUS £ 79 48 13 " 30 22 2 8 9 8 30 17 0.3
Service Now Service Now NOW US (7 904 188 40 33 53 45 12 22 20 19 20 22 0.6
ADP ADP ADP US (7 293 119 19 18 29 27 5 76 73 6 8 6 0.9
Electronic Arts [ EAUS £ 200 50 25 18 45 24 8 15 n.a. 5 43 n.a. 1.5
LEoE 3 23 18 39 26 7 21 27 9 25 21 0.6

E: RORA 2025 F10 A7 B (FHT45) HTH: KPR GJIRRTAMERE FHMT AR EHRR: FH 23, BEEX (FEL) 70
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2 N
W - ) &
NERREHEMNY 4,289 7,590 8,895 11,928 15,711 ERTL 9N 13,247 15,673 17,479 19,787 22,190
R 2k B e 2 2 858 771 1,049 1,187 1,331 £4) 3,397 4,724 5,498 6,445 7,365
Pl Bk &4 (el B 6 6 B 2 3 ) 247 188 202 188 176 HE 5T %% A -1,533 -1,392 -1,484 -1,580 1,718
LG AR AT 300 226 264 252 241 —fx 54785 A -585 -481 -481 -445 -485
FSEES 1,137 1,201 1,201 1,201 1,201 ;R R -1,725 -1,486 -1,513 -1,500 -1,548
K 1,215 1,635 1,635 1,635 1,635 &R R R -3,843 -3,359 -3,477 -3,525 -3,752
AR = 300 394 383 399 416 EPIE b -446 1,365 2,020 2,920 3,613
FEEHR 8,346 12,005 13,633 16,789 20,712 s B e A 77 1,685 2,305 3,246 3,927
J2 AT R B Sl AT 3R 978 1,342 1,198 1,334 1,482 K G B ALAR B A AT A 33 1,753 2,379 3,294 3,966
i IE N 622 683 874 989 1,110 FAREE N (B L H) -59 -24 -524 27 252
Rt 3% R R A Rt 2,440 2,347 2,582 2,840 3,124 FLAT#) i -505 1,341 1,497 2,947 3,865
AT AR 493 462 462 462 462 FTAFAL % R -27 -203 -405 -589 773
TREEH 1,203 1,539 1,539 1,539 1,539 b 2B -532 1,138 1,092 2,358 3,092
Al 5% 1,290 1,646 1,646 1,646 1,646 :;ﬁ)ﬂ&ﬂiﬁﬂﬁﬁéﬁﬁ» 22 1421 2,029 2,684 3,406
1
& s : ) f f - =
5 4% &4 5823 6,480 6,762 7,271 7,824 A SRR 273 584 561 1211 15.88
X AASE \ , : , : . - =
BE R AR B SR 2,523 5,525 6,871 9,518 12,888 P o 730 1042 1378 17.49
FA e/ TAELF 3.9% 6.9% 8.1% 10.9% 14.4% SR A = (%~
PRE/ T > 7P ” > i ’ff\“ﬁ”% BAc s (£ 543 8.48 12.12 16.03 20.34
i
P .
BEEHALR 680 2,301 1,359 3,089 3,837 AL
H)ii4 -532 1,138 1,092 2,358 3,092 "
FAAH HoltN 13% 18% 12% 13% 12%
B 18 5 de 4 158 121 105 85 75 N -
18 5 4 A Hos 3 ik A9 na. na. 37% 41% 21%
"
Ry A+ 9 A 321 267 254 289 278 Lumman e
5 . n.a. n.a. 43% 32% 27%
BTEF AL 464 376 9 357 392 s A
HAem B 269 399  -82 0 0 EAIE7
BREDREA 217 1486  -855 -1,095 -1,407 EXIES 25.6% 30.1% 31.5% 32.6% 33.2%
BEEDILR 234 729 0 o o o & b A % -0.6% 10.7% 13.2% 16.4% 17.7%
A il K 32 2
FAER 697 1,544 505 1,994 2,430 i;’l’f;;;ﬁlﬂjgﬂméé’a 0.2% 91% 1.6% 13.6% 15.3%
S e ) )
A B ALER 674 2,284 1,340 3,069 3,818
& EA=EES -0.9% 35.3% 32.7% 32.8% 30.4%
#EERE -0.3% 14.0% 15.8% 17.6% 18.2%

HHRIE: s AR B BEHER (FE) TN KHHE 2025 F10 77 8
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B HFAEL

LR RS

H#H AT L EARRAEAR 12 NNARTTH
P AT L EARRIALEAKR 12AA 5T H K
=] 5 AT L EARRAEAR12ANABTTH

o 8] B IF R 2 3L

B AR AR 12 A~ £ 10% A £

i A AR 12 A B R T #% 10%RARN

WA AR A AR 12 /N A T3k 10% A E
SHTIT B A

T & QARG AT RIRE £ IR N B AT AL B B (1) AT AR E AT R GE AT B A R AR BT b
B AL HTIFASASS BR300 1 FAm AT AN 89 A ik (i1)1% 20 A7 VT BT AT 3R BN A9 A AT L s 3R Rt =R 2L k| AL
B R T2 Ak R0 330 5 5 TLARE PR A 8 BB B AKX R o

LERE

HAEZWEER, H#ARAANMsEZ [WE | MR hitp://www.newone.com.hk/cmshk/gb/disclosure.html 3k
http://www.cmschina.com.hk/Research/Disclosure

FHEXK

AREHBHIELR (BB AR, AREGEERRTHINATEGATITH, BBHIER (F&)
AIRANS] . EHFNSARIRENM, ETEF, TRE, ART (AR BHIER) X LELGEFHE, H K
P ) TIARAEAT IR R R ARIE . 4B B IEF 348 ) AR A A 5P 3| R 64T AL s R MK, R 0 3.

AREF A RAE LS LE, HARHBR T RIERI AR e T RN, B, . #iF. JE&
fHH FREPIHRGIER, TRARES, TRATESHARTH, LERTHTRAATESELTH
—H R A, KRR A SRR ERE], TAEASHER AR IR R, Fo/ KT R AL S @I T H
HE. BHIEFFETERRLHZLZATE, RERIERARHER LA F 15(a)-6 FHRATEHI, BHIE
F0 = S BR G R & B AR

BRIEATHENEAREPHAE., ENAFTE, BARRERBEMAE XL 2695, S4E2E2INFARAKE
Ak EI. KR EIGET, THREAT A EZIANEILX. ALY, AT HFZBIL. FREGBIXTR
FHRERARAGER, b T HREGBIL A/ IATAE, LR KOG ,E TR 5 13 8 E A Ak 53R 17 3 H A ax,
R KA E TS AR

BB AREN, HAAZERTEZOM ERAART BiF. BHAZE AT ERALPHEMTE L, FRIEZAE,
BR BRI, 22 REEARRENTG N EAEZE, HATRIZHEGRS, LETERS BT
RPIR M F A/ IMFELERL, FEE R OT AARRAY R AT IRENH BTN, mIERIREE
IR IR S o

BEIER TR H A RAE P PRI N 8] P RATHYIE R R TIH BT 5, LT i A X2 8] AL R F AR T
AT L TR G

AREMRA B RBHIERH, K& @FTEANMFANATRF AEATH XEm ., Ealfafla. 35 BE A XK
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AF) —

DR AT G| AR AT 5 =7 BRI, BRAIER I RIZEAT A,

AR ERAE RN EFEALAFOFNT DKo do RAEAAT ) EFER, AT EERENE L RRH T, BIK3 K
FE, MWARGEMALE, LER, AREMREBLHREZRIEAIAFBRIEAEROGERERA, Mk
AEAE 7 X AR AR LD R REHEANEB AL EEH A,

AR, AREHBHIEE (FB) ARNI» K. BRIER (FB) ARNNABAEBRIEARENESL
RERS (SFC) ArRtyE LB, #Hd SFC #8B GEARBWER) #4%%F, BMLZTRA0KES 1L
GERZH). 2% (MREAH). 54X RIEARBEERL), $6 £ GEAMBRTREZL) #F 9 £
(REF =EHE),

f#E, L% P T8 China Merchants Securities (Korea) Co., Limited % K 3813 K44,
do KRR LGP, ELAANSRA A AEATIRAR R AADHF Z 4L, IAFE IR A A %,

© BHIER (F&) AMNS] RBFTA



