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Financial Summary 701971
Changes Previous Current
Rating - Hold 0|t|0] (eBay, EBAY)= 1995\ HZEHOM, O|= Z2|ZL|O}F AS N0 2ALE £ ULt 2211 OIS
Target Price $94.00 $98.00 /0| AQ} THOI HS E5H A A DHAIQ} THINAFE iZi5HT QIO CIOLSH AFE LS 2|T5ICt DpZIS
FY26E Rev (net)  $12.09B $12.228 olAof 26 B2 ZH; 1A 7 olAt ol L_ 25t A0, LY =T . r:E
FY27E Rev (net) $12.67B $12.80B E‘”Olﬁ i 71”” &oré!E % H M}‘ljl' ?:IZEI‘ 737(‘51 = 7}'36”'” °._H:|'. ?jXH ’|9Q|‘|7|-| Olggl gal'g ElﬁEéIE H
FY26E EBITDA $3.79B $3.86B S6t11 UM, 1998 98l 24 217t 18 2 AASHLCY,
FY27E EBITDA $4.198 $4.22B
Price ( 04/29/26 ): $103.79 Summary
52-Week Range: $107.34 - $65.00
Market Cap.(mm): $47.432.0 1271 3 72U (GMV) 2t OfENH D= AMMAE OF 2% M3[RHICE CHE ZFZE2 227| GMVZE O MR
SheOJS-DikAed (mm): 10 CH7HIE 2 8%p =5HE A0 2 MU=, 0l= 22| ¥ 21|, E2tk(Klarna), IHAIE £8 & AH|IM &
Enterprise Val. (mm): $50,317.0 o
Avg Daily Vol (3 Mo): 5,443.245 *'QI GMV M2 S=0f| et =2 7|A 2 Z o= HOICL 0| AIE2 1270 2EXCH, GMV g%
Dividend / Yield: $1.24/1.2% E2 UE S7| LiH] 27% (4% A3)E 7|=34 10 O|= FOiAL S AEE 71453HE|0] FY26 710|HA Ao
FYE Dec E O|N{RL}. SAl= £2 HIE HF0] 1 e ME2IE LS Y A0 2 HO|R[TH GMV 830
Rev (net) 2025A 2026E  2027E HYSLE|7| A HY2 05| Cih SSHSICE MA 2H2|E RYotHA FHSFIIE 7|2 942 0|M
Q1 $2.58B $3.09BA  $3.11B 08| 2 olL}.
Q2 $2.73B  $3.01B  $3.16B
Q3 $2.82B $2.98B  $3.18B ;
Q4 $2.96B $3.14B  $3.35B Key Points
$11.10B $12.22B $12.80B
EV/Revenue 4.5x 4.1x 3.9x 127| 43 0j2U2 30 oAt &2 (+19% YoY, 28 G A2 +17% YoY) 2 MM A 30 44 7HE
EBITDA 2025A  2026E  2027E 2{(+17.5% YoY)E AS3CH, £ GMVE 2229 E2{(+18% YoY, Z& ST 42| +14% YoY) 2 ZiAl
at s MA 2179 2434 (+16% YoY) = ABI3C}. GAAP 7R EPS 1.1223= ZAIMA 1,212 513510,
Q2 $882.0 $932.5 $1.04B
Q3 $8700 $9325 $1.06B Non-GAAP 7|2 EPS 1.66E2{= 71MIMA 1,582 E ASIFICE 0= GMVE 1159 22 (+27% YoY)
Q4 $890.0 $9942 $1.13B 2 AMMA 1119 14T EHE{(+22.5% YoY) £ Ar3[3ion, 512 GMVE 1062 94T =21 (+10% YoY)
$3.49B $3.86B $4.22B 2 AMMA 104 2 (+7.3% YOY)E AbB[3HCY,
EV/EBITDA 144x  130x  11.9x
Price Performance 2E7| 710|HA: £ 0§22 2921 7,0002t~30 3,0002 22 (+9~11% YoY, 2He S 2| +8~10%
25 Josme 1) _ eiewsn) YoY) 2 AAE|2 00, 0= AHIMAI 2091 6,0002F 421 (+9% YoY) ECHSC} & GMVE 2132(~217
o 22{(+9~11% YoY, 22 FH H|2| +8~10% YoY) 2 AIAZ|HOH, Ol ZMMA 211 =2 (+8%
i YoY)E 3[StCh S|A GAAP 7|2 EPS= S7tat 712 1.09~1.14E2 2 HA|=H, Ol= HAMMA
90
- 1,129 E 533 514 Non-GAAP 7|& EPSE S7t4f 712 1.46~1.51E 2 AA|E|HCH, 0| = 7
70 MAMA 1.50H21E SHalSiCt.
o+ T T T T T 60
May-25  Jul-25 Sep-25 Nov-25 Jan-26 Mar-26
T (CHZ HO|R|0f| Al%)
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M3t 2| MK XtEE 7| X2 g AYLICE Stifel2 07 SHHAJZ(SEC)H SEE FASIH0H0§ R X (broker-dealen2 A O]
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FY26 710| A (CIE &= Depop A|2l): 22 S A2 7IE GMV dJE2 7IE & +6% YoYOA +7~7.5% YoY2 ofeh ZHE|UCt
(20251410t FARSH HAEZ AA)). D2 SEE2 GMV S EL RABIZLE 27 A 2 O | (B2 JE A2l 7|F), o 140bp
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eBay - Actuals vs Stifel and Consensus, in $mn except per share

EBAY - NASDAQ

EBAY 1Q26 Actuals Actual Prior Est. vs. Actual Consensus vs. Actual § EBAY 2Q26 Estimates Current Prior Est  vs. Current Consensus vs. Current
(USD millions, unless noted) 1Q26 1026 Delta 1Q26 Delta § (USD millions, unless noted) 2Q26 2Q26 Delta 2Q26 Delta
Total GMV $22,197.0 $21,700.9 23% $21,746.5 21% | Total GMV $21,501.8 $21,304.5 0.%% $21,073.1 2.0%
yly Growth - % 18.4% 15.7% 2.6% 16.0% 2.4% yly Growth - % 10.2% 9.2% 1.0% 8.0% 2.2%
U.s. GMV $11,503.0 $10,900.9 5.5% $11,108.4 3.6%  U.S.GMV $11,181.0 $10,648.5 5.0% $10,673.4 4.8%
yly Growth - % 26.9% 20.2% 6.6% 22.5% 4.4% yly Growth - % 18.6% 12.9% 5.6% 13.2% 5.4%
International GMV $10,694.0 $10,800.0 (L) $10,396.3 2.9%  |Intemational GMV $10,320.9 $10,655.9 (3.1%) $10,043.7 2.8%
yly Growth - % 10.4% 11.5% (1.1%) 7.3% 3.1% yly Growth - % 2.4% 5.7% (3.3%) (0.4%) 2.7%
Active Buyers 136.0 135.3 0.6% 135.2 0.6% | Active Buyers 136.1 1354 0.6% 1354 0.5%
yly Growth - % 1.5% 0.9% 0.6% 0.9% 0.6% yly Growth - % 1.6% 1.0% 0.6% 1.0% 0.5%
yly Net Adds 2.0 03 18 0.2 18 yly Net Adds 21 0.1 2.0 0.2 1.9
Total Revenue $3,089.0 $3,026.9 2.1% $3,037.4 17%  Total Revenue $3,011.7 $2,997.7 0.5% $2,962.6 17%
yly Growth - % 19.5% 17.1% 2.4% 17.5% 2.0% yly Growth - % 10.3% 9.8% 0.5% 8.5% 1.8%
Advertising Revenue $581.0 $535.5 8.5% $543.7 6.9% | Advertising Revenue $583.9 $561.2 4.1% $540.8 8.0%
yly Growth - % 31.4% 21.1% 10.3% 23.0% 8.4% yly Growth - % 21.1% 16.4% 4.7% 12.2% 8.9%
[ fit $2,287.0 $2,187.9 4.5% $2,200.4 3.9% Gross Profit $2,229.8 $2,153.1 3.6% $2,136.9 a4.3%
Gross Margin - % 74.0% 72.3% 1.8% 72.4% 1.6% | | Gross Margin - % 74.0% 71.8% 2.2% 72.1% 1.9%
rmnﬁMF EPS ex. SOE $1.66 $1.59 4.7% $1.58 52% rmnﬁAAP EPS ex. SOE $1.53 $1.47 4.3% $1.50 1%
/Adj. EBITDA $1,000.0 $986.9 13% $979.7 21% | Adj. EBITDA $932.5 $954.9 23%) $940.1 (0.8%)
| _EBITDA Margin - % 32.4% 32.6% (0.2%) 32.3% 0.1% | | EBITDA Margin - % 31.0% 31.9% (0.9%) 31.7% (0.8%).
Source: FactSet, Company reports, Stifel estimates
EBAY 2026 Estimates Prior Est Curr./Prior Consensus Stifel / Cons. §EBAY 2027 Estimates Prior Est Curr./Prior Consensus Stifel / Cons.
(USD millions, unless noted) 2026 2026 Delta 2026 Delta §(USD millions, unless noted) 2027 2027 Delta 2027E Delta
Total GMV. $87,161.7 $86,227.1 L1l% $86,177.8 11% Total GMV $91,124.4 $90,162.3 11% $89,828.4 14%
yly Growth - % 9.5% 8.3% 1.2% 8.3% 1.2% yly Growth - % 4.5% 4.6% 0.0%) 4.2% 0.3%
U.5. GMV $45,284.7 $42,989.2 5.3% $43,442.8 4.2%  U.S.GMV $46,433.7 $44,044.2 5.0% $45,267.8 2.6%
yly Growth - % 15.9% 10.0% 5.9% 11.1% 4.7% yly Growth - % 2.5% 2.5% 0.1% 4.2% (1.7%)
GMV $41,877.1 $43,237.9 (3.1%) $41,060.6 2.0% GMV $44,690.6 $46,118.1 (3.1%) $42,405.4 5.4%
yly Growth - % 3.4% 6.7% (3.4%) 1.3% 2.0% yly Growth - % 6.7% 6.7% 0.1% 3.3% 3.4%
Active Buyers 136.2 1354 0.6% 136.3 (0.0%); |Active Buyers 136.8 136.0 0.6% 136.8 (0.0%)
yly Growth - % 1.4% 0.9% 0.6% 1.5% (0.0%) | | yly Growth - % 0.4% 0.4% 0.0%) 0.4% 0.0%
yly Net Adds 1.9 0.0 19 2.0 (0.1) yly Net Adds 0.6 0.0 0.6 0.6 0.0
Total Revenue $12,218.7 $12,092.0 1L0% $12,058.1 13%  Total Revenue $12,804.4 $12,674.2 10% $12,653.9 12%
yly Growth - % 10.1% 8.9% 1.1% 8.6% 1.4% yly Growth - % 4.8% 4.8% (0.0%) 4.9% (0.1%)
Advertising Revenue $2,394.7 $2,296.0 4.3% $2,200.5 8.8% | |Advertising Revenue $2,680.0 $2,569.5 43% $2,299.5 16.5%
yly Growth - % 20.2% 15.2% 4.9% 10.4% 9.7% yly Growth - % 11.9% 11.9% 0.0% 4.5% 7.4%
Gross Profit $9,046.3 $8,672.0 a3% $8,702.2 4.0% | Gross Profit $9,480.0 $9,120.2 3% $9,133.2 3.8%
| Gross Margin - % 74.0% 71.7% 2.3% 72.2% 1.9% Gross Margin - % 74.0% 72.0% 2.1% 72.2% 1.9%
mon-GMP EPS ex. SOE $6.25 $5.92 5.4% $6.04 3.4% | $6.92 $6.76 2.4% $6.67 3%
|Adj. EBITDA $3,859.2 $3,793.5 L7% $3,762.5 2.6%  Adj. EBITDA $4,223.7 $4,188.9 0.8% $4,034.6 4.7%
|_EBITDA Margin - % 3L.6% 31.4% 0.2% 31.2% 0.4% | | EBITDA Margin - % 33.0% 33.1% (0.1%) 31.9% 11%

Source: FactSet, Company reports, Stifel estimates
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