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Stock Data
UAREF it AN
S&P 500 (8/11) 7,728.20
I FIt/ S HFIL 16,5/ 24.86
52 E|1/EH ($) 34.08 / 14.92
AIPHE (a42tg) 29,659
SEFA 5 (#Th 1,312
LHFAHAZ (3M) 22,888,150
Earnings & Valuation
(gt $) FY24  FY25 FY26E FY27E
UiE=Sl 30,268 34534 37,033 42,188
Jole 436 473 -158 1,186

OPM(%) 1.4 1.4 -0.4 28
=02} 407 208 -668 693
EPS(E) 0.2 0.1 -05 0.4

BIt&(%) -15.4  -50.0 A s
PER(tH) 3786 1878 - 419
EV/EBITDA(H) 25.8 253 38.0 13.4
ROE(%) 11.4 49 - 15.6
i =2l E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FHEYE (%) YTD M &M 12M
HrH -30.1  -122 -6.6  -40.4
S&P Index 12.9 2.0 11.3 213
('24.8.11=100) % S&P500
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FE 2026 AN vs HMMA
=it 2Q26 44X A A (Xtol)
IE=Sl 8,856 8,967 -1.2%
(Organic Growth) 10.0% 13.7% -3.7%p
Adj. EBITDA 163 176 -7.2%
(Adj. EBITDA%) 1.8% 2.0% -0.1%
X EPS -0.09 -0.23 0.14
Xt&: 3|AtKtE, Bloomberg HAMIA A
g AX 30| U MY (US GAAP 7|F)
(EtQ]: USD 43t 2Q25 3Q25  4Q25 1026  2Q26 3Q26C  4Q26C ‘25 '26C 27C
20E 8524 9267 8835 | 8504 8856 9,714 9945 | 34534 37006 42,053
(YoY) 164% 178%  10.9% 7.5% 3.9% 48%  12.6% | 141% 72%  13.6%
(Constant Currency YoY) 19.0% 20.0% 14.0% 8.0% 10.0% 9.3% 14.5% 18.0% 10.9% 13.4%
Product Commerce 7334 7980 7408 | 7,176 7425 8037 8022 | 29592 30810 34501
(YoY) 140%  158% 7.6% 45% 1.2% 0.7% 83% | 10.8% 41%  12.0%
(Constant Currency YoY) | 17.0%  180%  12.0% 5.0% 8.0% 71% 107% | 16.0% 9.2%  13.4%
Developing Offerings 1,190 1,287 1,427 1,328 1,431 1,563 1769 | 4942 6,052 7,379
(YoY) 334%  320% 319% | 279% 203%  215%  240% | 385%  225%  21.9%
mES0|2 2,561 2,720 2,544 | 2,297 2494 2,704 2,822 | 10,141 10313 12,053
(GPM) 300%  29.4%  288% | 27.0%  282%  27.8%  284% | 294%  279%  28.7%
Product Commerce 2390 2564 2361 2174 2268 2,491 2562 | 9466 9492 11,000
(GPM) 326% 321%  319% | 303% 305% 31.0% 319% | 320% 308% 31.9%
Developing Offerings 171 156 183 123 226 213 260 675 820 1,053
(GPM) 144%  121%  12.8% 93% 158%  13.6% 147% | 137%  13.6%  143%
| 2412 2558 2536 | 2539 3050 2,838 2748 | 9668 11,192 11,171
(YoY) 113%  184%  164% | 17.4%  265%  10.9% 84% | 152%  158%  —02%
(TH2H|8) 283%  27.6%  287% | 299%  344%  292%  27.6% | 280%  302%  26.6%
gjeiolo! 149 162 8 -242 -556 -134 74 473 -879 882
(YoY) EX  48.6% —97.4% B ESE| X 820.0% 8.5% HX =>}
(OPM) 1.7% 1.7% 01% | -28% -63% -14% 0.7% 1.4%  -2.4% 2.1%
Adj. EBITDA 428 413 267 29 163 170 342 1,490 397 1,879
(YoY) 29.7% 20.4% -36.6% -92.4% -61.9% -58.7% 27.9% 8.4% -73.3% 373.2%
(Adj. EBITDA%) 5.0% 4.5% 3.0% 0.3% 1.8% 1.8% 3.4% 43% 1.1% 45%
Product Commerce 663 705 567 358 382 402 530 | 2,485 1577 2,781
(Adj. EBITDA%) 9.0% 8.8% 7.7% 5.0% 5.1% 5.0% 6.6% 8.4% 5.1% 8.1%
Developing Offerings -235 -292 -300 -329 -219 -259 -230 -995 -988 -904
(Adj. EBITDA%) -19.7% =22.7% -21.0% -24.8% -15.3% -16.6% -13.0% -20.1% -16.3% -12.3%
X% DEPS($) 0.02 005 -001 | -015 -032 -006 0.01 0.11 -0.49 0.32
(YoY) -71.4%  -167% M M M HH gd | -50.0% A =kl
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