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FIEE (%)

9,825
-5,120
4,705
2,909
2,975
2,703
-339
2,364
2,557

9,224
15,981
-6,757

-30%

11,079
-5,325
5,754
3,775
3,856
3,632
-506
3,125
3,206

8,391
14,453
-6,063

-24%

11,510
-6,164
5,346
3,248
3,948
3,109
-562
2,547
2,628

9,324
14,463
-5,139

-20%

2Q25yoy 3Q25yoy 2Q25qoq 3Q25qoq 3Q25E % diff 3Q25E % diff
16% 17% 5% 4% 11,050 4.2% 11,525 -0.1%
3% 20% 1% 16% -5,514 -12%
31% 14% 9% 7% 5,536 -3% 5,714 -6%
45% 12% 13% -14% 3,669 “11% 3,632 “11%
44% 33% 13% 2% 3,748 5%
44% 15% 13% -14% 3,541 -12%
38% 66% 57% 11% -460 -22%
46% 8% 8% -19% 3,081 7% 3,000 -15%
36% 3% 8% -18% 3,160 7%

A%
RS MRS
VA ) %

47.9
29.6
241

51.9
34.1
28.2

46.4
28.2
22.1

6.1pp -1.4pp 1.9pp -5.5pp 50.1 -3.7pp 49.6 -3.1pp
6.8pp -1.4pp 2.3pp -5.9pp 33.2 -5.0pp 31.5 -3.3pp
5.7pp -1.9pp 0.8pp -6.1pp 27.9 -5.8pp 26.0 -3.9pp
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ARE PAAT Eh*

BB AART FY25E FY26E FY25E FY26E FY25E FY26E
N 45,053 50,060 45,127 50,143 -0.2% -0.2%
A8 21,829 25,614 22,159 25,295 -1.5% 1.3%

2 A 13,328 16,451 13,897 16,196 -4.1% 1.6%

4k GAAP EBITDA #id 13,958 17,194 14,524 16,940 -3.9% 1.5%

VA& )i 10,945 13,547 11,688 13,576 -6.4% -0.2%
FZ22EHRAAEAR (%)

ESEUES 48.5 51.2 49.1 50.4 -0.7ppt 0.7ppt
2% A1 296 329 30.8 323 1.2ppt 0.6ppt
Ja 84 A1 24.3 27.1 25.9 27.1 -1.6ppt 0.0ppt
4E GAAP EBITDA #i5% 31.0 34.3 32.2 33.8 -1.2ppt 0.6ppt
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FEION 39,001 45,053 50,060 55,376 10,543 11,079 11,510 11,921 11,854 12,265
o0 2 16% 16% 1% 1% 13% 16% 17% 16% 12% 11%
EX O 17,963 21,829 25,614 29,033 5280 5754 5346 5450 6,055 6,492
it 28% 22% 17% 13% 20% 31% 14% 22% 15% 13%
REBEAR 10,418 13,328 16,451 19,060 3,347 3775 3,248 2958 3,904 4,323
Rt 50% 28% 23% 16% 27% 45% 12% 30% 17% 15%
3k GAAP 2 & 41 10,690 13,634 16,857 19,510 3,419 3856 3,948 3,030 4,022 4,446
it 47% 28% 24% 16% 26% 44% 33% 30% 18% 15%
b 8,712 10,945 13,547 15,817 2,890 3,125 2,547 2,382 3,205 3,570
s 61% 26% 24% 17% 24% 46% 8% 27% 11% 14%
4k GAAP %413 9,479 11,251 13,953 16,266 2,962 3,206 2,628 2454 3,324 3,692
i 2 51% 19% 24% 17% 18% 36% 3% 19% 12% 15%
kES
A% 46.1% 48.5% 51.2% 52.4% 50.1%  51.9%  46.4% 457%  51.1% 52.9%
BAEZEARE 26.7% 29.6% 32.9% 34.4% 31.7% 341% 28.2% 24.8%  32.9% 35.2%
4k GAAP Z &A% 27.4% 30.3% 33.7% 35.2% 324% 34.8% 34.3% 254%  33.9% 36.2%
FE S PEES 22.3% 24.3% 27.1% 28.6% 27.4%  282%  221%  20.0%  27.0% 29.1%
4k GAAP 4418 % 24.3% 25.0% 27.9% 29.4% 28.1%  28.9%  22.8%  20.6%  28.0% 30.1%
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A%
e
A %

3F GAAP A8 %

45,053
21,829
13,328
13,958
10,945
11,251

48.5
29.6
31.0
243

50,060
25,614
16,451
17,194
13,547
13,953

51.2
32.9
34.3
271

55,376
29,033
19,060
19,860
15,817
16,266

52.4
34.4
35.9
28.6

45,071
22,149
13,629
14,259
11,383
11,586

49
30
32
25

50,945
25,889
16,614
17,343
13,889
14,022

51
33
34
27

56,876
30,002
19,983
20,826
16,731
16,644

53
35
37
29

0%
-1%
-2%
-2%
-4%
-3%

-0.7 ppt

-0.7 ppt

-0.7 ppt
-1 ppt

-2%
-1%
-1%
-1%
-2%
0%

0.3 ppt
0.3 ppt
0.3 ppt
-0.2 ppt

-3%
-3%
-5%
-5%
-5%
-2%

-0.3 ppt
-0.7 ppt
-0.8 ppt
-0.9 ppt
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VY 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
A 39,001 45,053 50,060 55,376 61,256 67,381 74,120 81,531 87,646 92,467 97,553
[F] i 2 i# 16% 16% 11% 11% 11% 10% 10% 10% 8% 6% 6%
EBIT 10,418 13,328 16,451 19,382 22,052 25,605 29,648 33,428 36,811 39,761 42,923
R AR 1311 -1836 2139 2,713 -3,308 -4,097 -5,040 6,017 6,626 7,157 7,726
NOPAT 9,107 11,493 14,313 16,668 18,744 21,508 24,608 27,411 30,185 32,604 35,197
Ha: I8 L Al 15,630 15,849 16,673 19,022 21,278 23,448 25,543 27,578 29,523 31,360 33,101
Hm: PEAGH R 273 306 406 436 467 499 532 568 592 606 620
B BERELD -22 74 2 277 -306 -337 -371 -408 -438 -462 -488
B FAI 17,442 -18,399 -19,396 -20,082 -20,793 21,486 22,202 22,942 -23,516 -23,947 -24,386
RATAT B HIAR 7,545 9,175 11,997 15,767 19,391 23,632 28,110 32,206 36,346 40,160 44,045
B I £ A F 22% 31% 31% 23% 22% 19% 15% 13% 10% 10%
B a R AR 8,460 10,200 12,359 14,015 15,749 17,273 18,247 18,988 19,345 19,562
EaiH 1,028,274
wacc
T e A1) 3.0% REHKE
Beta 1.15 3.0% 3.5% 4.0% 4.5% 5.0%
AR 34 5.0% 6.0% 1,512 1,736 2,072 2,632 na.
&% 8 8.8% 7.0% 1,077 1,177 1,311 1,499 1,780
%R A 4.4% WACC 8.5% 748 788 1,423 899 979
th4 bk 6% 9.0% 670 700 736 780 835
A EAHE 13% 10.0% 562 581 602 627 657
WACC 8.5%
AL AN A BEMRAIR - 2H& 25 4 EVIEBITDA
R AME (BF L) REHRE
KGR F 4% 3.0% 3.5% 4.0% 4.5% 5.0%
A WA AIAE 154,199 6.0% 22 26 31 39 na.
AL IR 456,694 7.0% 16 17 19 22 26
- pHE 610,893 RGE 8.5% 1 12 21 13 14
9.0% 10 10 11 11 12
fg“ FaRe (4 -5,999 10.0% 8 8 9 9 10
AR BMAE 616,892
FAAMH (BT ) 433 B AR B AR AR S 2024 2025E  2026E 2027E
HFRHE 1,423 TARE (1) 65 55 44 38
THE (1) 16 14 12 11
P/IFCF (1) 82 67 51 39
EV/EBITDA (%) 23 21 18 16

FHF N LN PBEIER (F48) Fiml; * 2 FIHEGAAPFF 1 F
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P e T . . Z‘;S EV/EBITDA (4&) AR (1) ) ROE (%) 2025E-2027E 45 4%##% 27E £ H oMk

FY25E FY26E FY25E FY26E FY26E FY25E FY26E SALES NP EBITDA PEG PSG
KAAH A E)
NVIDIA Fehik NVDA US £ 181 4,402 52 34 60 40 44 109 89 46 47 50 0.8 0.95
Alphabet 2% GOOGLUS £ 250 3,034 17 15 21 20 8 31 28 11 7 13 2.9 0.71
Microsoft IR MSFT US £ 518 3,848 22 19 36 33 11 33 29 15 15 14 21 0.75
Apple FR AAPL US =y 263 3,900 27 25 35 33 9 177 180 6 7 7 5.0 1.52
Amazon Amazon AMZN US =y 222 2,368 15 12 26 21 3 29 27 10 17 19 1.2 0.31
META META META US £ 733 1,842 18 15 22 19 8 38 35 16 12 21 1.7 0.52
Tesla AR TSLA US £ 443 1,472 112 91 254 180 13 7 9 18 40 29 4.5 0.77
LiloZ 3 22 19 35 33 9 33 29 15 15 19 21 0.75
AR/ IR R
META META META US £ 733 1,842 18 15 22 19 8 38 35 16 12 21 1.7 0.52
Pinterest Pinterest PINS US £ 34 23 16 13 20 17 5 14 13 15 20 21 0.8 0.32
Reddit Reddit RDDT US =y 206 38 49 33 58 40 14 14 18 32 38 44 1.1 0.43
Snap Snap SNAP US 8 13 28 19 29 21 2 n.a. n.a. 11 36 42 0.6 0.19
Netflix Netflix NFLX US £ 1,241 527 37 31 47 38 11 42 45 11 17 20 2.1 0.97
Spotify Spotify SPOT US £ 689 144 54 38 61 46 6 32.8 32.8 13 29 36 1.6 0.49
Roku 5% ROKU US BT 97 14 34 24 571 105 5 1 5 12 247 40 0.4 0.45
Roblox T A RE RBLX US £ 133 92 676 150 -84 -96 15 n.a. n.a. 27 -34 23 n.a. 0.58
Duolingo % 4R DUOL US £ 318 15 46 33 46 36 13 35 38 25 3 35 1.2 0.51
Disney R DIS US £ 114 206 13 11 19 18 2 11 9 5 7 10 24 0.36
Comcast B A CMCSAUS £7 30 111 5 5 7 7 1 18 16 2 -4 1 n.a. 0.72
Warner Bros. Discovery #4450 %48 % WBD US £ 20 50 10 9 53 -222 1 5 1 1 -76 1 n.a. 2.06
Universal Music HRIRE R UMG NA £ 23 50 16 15 23 20 n.a. 40 35 8 12 11 1.7 n.a.
Live Nation Ent. HHAERKED LYV US £ 157 37 17 15 118 53 39 13 52 10 69 12 0.8 4.06
Paramount Skydance Paramount Skydance PSKY US £7 17 18 11 10 19 19 1 6 8 2 14 4 1.3 0.38
Warner Music tehF R WMG US £ 33 17 15 14 35 23 26 79 91 6 32 10 0.7 4.51
ez 17 15 32 21 6 16 26 11 18 20 1.2 0.51
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T AR FlE &
NaBF M 7,117 7,805 7,605 7,581 9,920 LN 33,723 39,001 45,053 50,060 55,376
A 21 1,779 890 1,334 1,112 R 19,715 21,038 -23,224 24,446  -26,342
FAHAA T 2,780 3,517 3,517 3,517 3,517 EX) 14,008 17,963 21,829 25,614 29,033
ERDIEE 9,918 13,100 12,012 12,432 14,548 HERA -2,658 -2,918 -3,297 -3,487 -3,757
nEF = 31,658 32,452 35,066 37,862 40,359 HARFLEA 2,676 -2,925 -3,395 -3,683 -4,033
e, B RGRAE 1,491 1,594 1,530 1,457 1,420 —fRERER 1,720 -1,702 -1,809 -1,993 2,183
HAbIE A 5,664 6,484 6,808 7,148 7,506 REBEHB 6,954 10,418 13,328 16,451 19,060
EEADES 38,814 40,530 43,403 46,467 49,285 4k GAAP 2 & #)78 7,293 10,690 13,634 16,857 19,510
ES v 48,732 53,630 55,415 58,898 63,833 4k EBITDA #|74 7,650 11,019 13,958 17,194 19,860
SRR 400 1,784 1,606 1,445 1,301 AT A 6,205 9,966 12,693 15,571 18,180
AN B R 4,466 4,394 4,482 4,571 4,663 £ o 797 -1,254 -1,748 2,024 2,363
EE TN 1,443 1,521 1,802 2,002 2,215 R A 5,408 8,712 10,945 13,547 15,817
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