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Fundamental Upside

21.44%

06/11/2024 1 .- (REF. LAST PRICE : USD 193.96 on 05/11/2024)

12M Target Price (Bloomberg) P/BV

235.55 USD 5.56

/ Revenue - Net Profit - %Growth(yoy)\ ( nvestment Hi g hli g I ts\

8 1500%

6 * Coinbase is a one of the major player in

. 1000% cryptocurrency industry. Their functioning as a
digital currency exchange, wallet, and broker which

2 I I >00% help they became market leader in the US.

0 % cryptocurrency sector.

2 2 23 2024F  2025F ’ « Coinbase revenue mainly comes from transaction

4 -500% revenue, especially from consumers, and net

$Billion . o subscription and services revenue, primarily

I Rev ($Bil.) NP,adj (SBil.) derived from blockchain rewards.

\ e Rev Growth em==NP Growth / * As of today COIN currently hold around 9,000 BTC

or more than 660 milLUSD

* We think as cryptocurrency exchange, wallet, and

MARKET CAP broker Coinbase will had a new opportunity to
growth by The new president is expected to

4 8 . 6 3 B 'i | . U S D support Bitcoin, which may drive more people to

cryptocurrency market.
* Coinbase revenue in 3Q24 reported around 1,200

Dividend Yield (%) an_SD (+79%yoy) mainly drive by stablecoin

trading engagement role.
JP Morgan
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Support: 159.00 / 145.00

Take Profit: 255.00 / 275.00
Stop Loss : 154.00
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