Stock Price 523.58 June 2000 Price Target Jure 2021 Prce Target
FOS afs aar June 20#1 Gross Prafit 1,105 Jume 2022 Grass Profit 1,628
Market Cap b, 762 EV § GP multiple 214.0u EN  GF multiphe 100
Debt 1] TEVW 11,0594 TEV 1B 284
Cash {asa) Dkt o Dehbt a
TEV b,312 Lash (5721 Cash 15011
Market Cap 116ET Market Cap 1E, MBS
FOE OFS s FOS O/S 115
Price Target L3709 Frce Target 559335
% gross rebarn B34 % gross retunn 126. 3%
Gross IRR 4E.1% zrass IRR 42.3%
‘1922 '19-24
Jun-19E Juni-B0E Jun-Z1E Jun-IXTE Juri-33E Juni-24E Jyr CAGR S-yr CAGR
Consolidated PHL
Equipment Revenue 5700 £1,347 L1962 SIA1 £3.421 24,150 L1 42184
Subscription Bevenus 5184 5388 SBAD 21,056 21,607 22 267 H1.2% ah.2%
Total Rovenue SHHL £1,733 1601 53,787 55,028 6,416 BLA% A8 6%
% poy chonge I0d.2% L. L4 LERE 2 22.5% 256
5 woy chenge 445 48 a0 1,145 I.241 I3gE
EV f Rewenue T.1x 3.Bx 24 L7u 1.3k 16k
% toral revenue
Egulpmernt revenue re2% FrrR f4IR JLI% &H.0% [
SUbSCripion revenoe I0.8% 23.3% 25 7% 28.5% 22.00% 25.3%
Equipment Grass Prafit 5266 5450 S674 416 51,137 51,433
Subscription Grass Profit 5114 5243 5435 5712 51,061 51,514
Gross Profit 5380 56931 1,105 1,628 2,238 $2,952 H2.4% SO0.7%
% yoy change 55.9% Hil4% BO0.0% 46.8% 2T A% EX S
% morgin d44.0% 400 AT.% 43.0% F4.5% S6.07%
5 pay change 178 F12 16 519 [:1al) Fi14
EV [ Gross Profit 16,68 ER T 57K 3.9x 2.8k 1%
% total gross profit
Eguipment Gross Frofit O 64.9% BOLEW% 56.3% 51.6% FH5%
Subscription Gross Profit IO A5.1% EL 431.7% Srd% 515%
Operating Expenses [EEEEN] [SHES) |%1,181) |%1.478) |51,801) |52, 162) 45. 1% 35.0%
% poy chonge I35.0%: HO.Oe Ao 25.00% 22.00% 2000
% smies (54.60% (S0 If% [44.71% {39.07% Fa5.81% {33.7)%
5 pay change F EC] (213} L] 1328 [EL2]
EBITDA (5102) (5175) (572) 4152 5436 sran nfm nfm
% yoy change Br15% 1% 5.0 {3127 18X 1% LI 1%
fmargin {116k {10 1p% [2.77% A.0% a4.7% 12.3%
5 poy chonge (R (2 102 223 1eq ELT
EV fEBITDA (81T {36.00x (8750 41 5k 14 5 210

EFTA00803486



‘15.22 '19-24
Jun-19E Jun-20E Jun-21E Jun-ZZE Jum-23E Jur-24E Fyr CAGR 5-y1 CAGR
Product Revenue
Cumulative Bikes Sold s02 BE2 1337 1937 2662 3,547 SE.E% 48.2%
% yoy chonge LR LM E5.1% 4.5 EEXL 247
& yoy change 280 350 475 el 25 925
Bike Units Sold 50 IED 475 BO0 725 Q25 33.5% 8%
% yoy chaonge TB.1% Ad.0e 31.9% 26.3% 20.8% 276%
# pay change a8 118 115 28 128 20
Hike ASP 1,836 51,788 1,710 51,710 21,710 21,642 2315 12.%
% yoy chonge (L e [2.ap% (4.4% fillr: 3 .0 f4.a)%
5 poy change FE125) EEI] jErap ] 50 FaEE)
% discourt fackor {100 [P fropx (O 2.00% fros
Bifce Equipmicnt Revenue 5455 5644 5812 51026 51,240 51,519 30.7% 270%
% yoy chonge B4.9% DK 26.2% 26.9% 20.8% 225%
5 poy change 281 aes 2658 212 212 ara
Cumulative Treadmills Sold 5 150 4% ] 1290 1,965 215.5% 139.4%
% yoy change o S00.0% 170.0% 53.8% 54.3% 52.3%
& pay change 25 125 255 380 a05 BrE
Treadmill Units Sold L) 125 255 ELTH 505 ars 147 1% 93.3%
% yoy change e A00.0F% 104 R F-LRr 25 EER,
& pay change 25 pLi] 130 125 125 1M
Treadmill A5P 43,515 L3428 ErEELY 52,8935 £2835 52,642 9-21% (TE1%
% yoy chaonge oo (12.51% {14.31% 0.0% 0.0% froa)E
5 pay change o {4aa) {esa) i i frt]
% discourt factor [FES [ ap FRil ERil f2.00% A E
Treadmill Equipmient Revenue s52 5428 s7az 31,115 $1482 51,743 125,08 TATN
% yoy change o A374% M.8% 48.0% 22.9% 20.3%
5 yay change ag EE] I ko El=r) Jm
Accessones and Oiber Revenue 51431 5275 5401 L5500 LHAY “Ean 5E.TH 42.8%
% yoy chonge 1000 LaEK A5.6% EEF 271% 213%
5 poy change a2 REF] 128 1449 1449 149
% equipment rewsaue i 4 L 25.7% 25.7% 25 % 25 M
Tetal Equipment Revenue 5700 £1,347 $1,962 52,691 52421 54,150 56.7% 4LE%
% yoy chonge 100.0% L25K A5.6% Ar% 2r1% 203%
5 poy change 380 -EH) 14 230 30 rae
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1822 '19-24
Jun-13E Jun-HE Jun-21E Jun-IZE Jum-23E Jun-24E Fyr CAGR S-yr CAGR
Subscription Revenue

Paying Bike Subsoribers 416 L] 1,120 1632 257 3,055 50.8% 449.1%

% yoy change 2% FrIEN B 45 7% 2% 35 8%

& yoy chenge xr 302 402 512 B24 gos

% rumukehive bose gl.E% 431.5% q1.8% H4.3% L4.5% 45 1%
Bike Subscription ARPU 53556 L3795 L37.595 537.495 3745 3745 1.2% L1%

% yoy change 5.9% 5.6% (el Lol Lillrs frlr.

5 poy change 200 2200 a0.00 S0.00 A0.00 A000

% discount foctor (100 5.0 (5.0 (5.0 (5.0)% 5.0
Biice Subsoription Revenue 5139 s3z27 5510 5143 FL0z28 51,393 B0.7% S50.7%

% oy change IIp9% 41.1% L 45.7% 20T 35 5%

5 poy change a4 148 g2 233 eq JE5
Paying Treadmill Subscribers [ 108 324 hh2 1437 1,451 I70.E% 105.0%

% yoy chaonge nfm 1540000 208 5% 101.1% 65 3% LEW;

& pay chonge i EE] 214 kL) 4286 573

% comuketive bose I53.0% SO0 SO H.0% E3.5% A
Treadmill fubscrighon ARFU 43556 L3755 L3795 37,495 e 21745 1.2% L1%

% yoy change 5.9% S.6% LR OO Ertr: Lrir. 1

5 poy chenge 5200 S2.00 2000 S0.00 s0.00 sS000

% discourt fochor Rlali (50K 5.0 5.0 {50l VRO
Treadmill Subscription Rewven s 53 542 5148 297 s491 5752 nfm 208 4%

% yoy change nfo 1673.5% 208.5% 101.1% &5 3% LER

5 poy chenge El 45 plei] 1449 i el
Paying Mobebe Subscribers 10 50 100 250 00 S50 nfm 1F2.9%

% yoy chonge nm A00.0% 100.0% 150.0% BO.0% Erdi

& pay change pi Eil 54 158 158 150
Makbile Subsorgtion ARFU £13.51 L1848 L18.48 £18.48 21848 L1848 1.2% L1%

% yoy chaonge Do 5.6% (e ¥ O.0% Erllr. kv

5 poy chenge a0ag anay 0.0 0N S0 AR00

% discourt fochor Rlali (50K 5.0 5.0 &0l VRO
Mohile Subscription Revenue §2 s11 512 555 SHY s122 nfm 135 3%

% oy chonge nfr A7 % 1000 1500 GO Erdi ]

A woy chenge 2 a 11 33 32 EE]

09%

Tatal Subscribers 432 .k 1,544 2,534 2734 S ELY nfm B4.9%

% yoy change I07.0% I03.1% TB.T% 64.1% 474% S05%

& pay change 223 441 &1 230 1200 152
Total Subscription Resenws 5184 5386 SBHD 51,096 51,607 5§26 Bl.2% B5.7%

% yoy chonge 11EE% 109 6% T XK 6I.2% 46.7% 41 1%

A woy chenge ag 22 g 418 511 2]
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