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EV/EBITDA Nk
" EV/EBITDA
o ()
EVOLUTION GAMING EVO SS 328,336.1 63.7 48.4 51.5 39.7
ZEAL NETWORK SE TIMA GR 9,171.8 79.9 43.1 39.9 24.4
LOTTO24 L024 GR 5,885.4 - - = -
OPAP SA OPAP GA 40,027.1 12.8 11.2 7.8 6.9
WILLIAM HILL WMH LN 30,792.6 36.2 28.0 13.6 11.1
FLUTTER ENTERTAI FLTR LN 295,363.0 50.3 37.4 28.3 23.3
ENTAIN PLC ENT LN 108,788.6 34.6 20.6 14.5 11.8
INTERNATIONAL GA IGT US 27,769.7 29.7 17.0 8.9 8.0
DRAFTKINGS INC-A DKNG US = 182,538.2 - - - -
PENN NATL GAMING PENNUS | 112,601.0 58.6 43.1 11.4 12.7
FLUTTER ENT-ADR PDYPY US = 300,531.1 - - = -
GOLDEN NUGGETON | GNOG US 9,011.6 - - - -
SCIENTIFIC GAMES SGMS US 41,901.1 - 29.4 12.2 10.1
GAN LTD GAN US 6,412.0 - 86.2 57.4 28.8
SeffT s 518 38.0 30.3 24.3
Xk B

Lt T SRR & n B i (DCF)

BAE A FY21E FY22F FY23F FY24F FY25F FY26F V-5 E
Rl p 2 A SR 1493 3153 482.9 697.5 795.6 1,056.3
FEgex 10.3 (58.0)  (45.1) (17.4) (15.7) (6.9)
AL (34.4)  (55.0) (60.1) (66.1) (72.5) (5.5)
pdaging 173.5 4283 588.1 781.0 883.8 1,068.6
PEILIR &0 8 150.8 323.8 386.7 446.5 439.4 462.0 6,337.7
RE IR (%) 15.0
EEWER 4 (x) 6.0
B BEAF7 8,546.9
s (B %~ 1.89
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#3127 31p )k MicE R 2
FY19A FY20A

$£312731p P McERZFE A

FY20A FY21E

FY19A
o~ 186.0
IS (61.9)
et 124.1
o 12.6
HgeAH DL (48.9)
Fren it (76.3)
wE (71.8)
M4 E A (0.4)
BE NP5 (40.2)
o e iE (100.8)
i o 3.6
s g A1 (97.3)
© %I A4S (93.3)
Py At ERN (190.5)

300.8
(170.1)
130.7
83.4
(52.9)
(61.4)
(0.9)
(0.9)
(31.7)
66.4
2.1
68.5
(199.9)
(131.3)

<127 31p 2 7 7

A FY19A
B LR 39.5
LA P 210.0
BFE 404.7
A 365.3
R E A EE 1,019.5
3 36.3
B T = 3% 89.9
& 58.9
Hi 67.7
mEE A EE 252.8
RN 19.6
S NN 154.1
R i fi 5 112.1
A 50.6
ol AT 336.4
® % 13.4
it R 9.0
el T 224

897.0

T ER AR E 16.4

16.6
864.3
16.6
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(229.4)
299.8
25.0
(91.2)
(83.1)
0.0
(1.8)
0.0
148.8
(22.3)
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0.0
126.5
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329.8
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2.0
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993.1
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(395.3)
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233
(109.6)
(114.5)
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(1.8)
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291.3
(43.7)
247.6
0.0
247.6
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(194.1)
57.8
1.2
119.5
(15.5)
40.5
26.1
(2.0)
49.1
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(87.8)
(111.3)
0.0
5.6
(0.2)
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