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Suited for all market seasons Add Upside : 15.7%

Price (CHF) 247
Target Price (CHF) 286
Pros Momentum

B Swissquote is well positioned to leverage its high quality multi asset Market Cap (CHFM) 3,790
class trading platform at an international level and remain a market Enterprise Value (CHFM) 3,307
leader in its domestic market High/Low (12M) CHF 160/258
. . . . e BBG : SQN SW RIC : SQN.S

W Swissquote is progressively diversifying its revenue source not only
through product offering (cryptos, staking, white-label partnerships) Credit Risk & outlook AA >
but also structurally (asset-based) which will benefit from the Fundamental Strength 8/10
increasing rates environment Sustainability score 6.9/10

B Swissquote’s strong balance sheet (a high CET1 ratio and no debt)
gives it appreciated flexibility in terms of acquisition or organic growth
(R&D remains key to the company’s DNA)
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Price relative to index & historical opinion

W Swissquote’s top-line remains strongly correlated to the health of the 50 %
financial markets (low level of recurring revenues) Jul'23 Oct 23 Jan 24" KT 54
; . . . — Swissquote Group Holding
B Competition has pressured trading fees in recent years at a time when STOXX 600 (net return)
central banks’ low/negative rates have put pressure on net interest
income Buy
Add
B Swissquote is increasingly targeting less-wealthy retail clients, a Reduce
segment in which it should face more competition Sell
Performances (%) im 3m 12m
Key Figures 12/22A 12/23A 12/24E 12/25E 12/26E
i Absolute 3.60% 23.6% 39.1%
Adjusted P/E (x) 125 123 123 129 125
Dividend yield (%) 167 239 236 225 232
EV/EBITDA(R) (x) 762 795 815 829 7.79 Analyst :
Adjusted EPS (CHF) 10.6 146 201 191 19.8 Sg'?"’aé)” ?97'89;1 1050
+
Growth in EPS (%) -18.5 384 373 -4.73 3.19 (_) )
otherfinancials@alphavalue.eu
Dividend (CHF) 220 430 584 557 575
Sales (CHFM) 408 531 680 652 685 Conflicts of interest
Pretax Results margin (%) 457 48.1 517 514 505 Corporate broking
Attributable net profit (CHFM) 157 218 299 284 294 e —
ROE (after tax) (%) 232 265 326 222 178 Analyst ownership
Gearing (%) -30.7 -30.1 -37.0 -28.0 -34.7 Advice to corporate

Research paid for by corporate
Corporate access
Brokerage activity at AlphaValue

Client of AlphaValue Research

AlphaValue All rights reserved. Contract research, paid for by the above corporate entity. Equity research methods and procedures are as applied by AlphaValue. Target prices and opinions are thus
exclusively determined by those methods and procedures. All opinions and estimates included herein represent the personal, technical judgment of the analyst as of the date of this report and are
subject to change without prior notice. The information contained herein has been compiled from sources believed to be reliable, but while all reasonable care has been taken to ensure that the
information contained herein is not untrue or misleading at the time of publication, we make no representation that it is accurate or complete and it should not be relied upon as such. AlphaValue
does not accept any liability whatsoever for any direct or consequential loss arising from any use of this report or its contents, including the investment view held in this report.
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