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Figure 1: Financial Highlight

Nasdag Inc (NDAQ US)
Financial Highlight

In Millions of USD FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 Est FY 2027 Est

12 Months Ending 12/31/2022 12/31/2023 12/31/2024 12/31/2025 12/31/2026 12/31/2027

Market Capitalization 30,159 33,440 44,458 55,354

- Cash & Equivalents 683 641 776 632

+ Preferred & Other 13 11 9 5

+ Total Debt 5,905 10,933 9,923 9,526

Enterprise Value 35,394 43,743 53,614 64,253

Revenue, Adj 3,582 3,895 4,649 5,249 5,929 6,487
Growth %, YoY 5% 9% 19% 13% 13% 9%

Gross Profit, Adj — — — — — —
Margin % — — — — — —

EBITDA, Adj 2,019 2,272 2,642 3,173 3,536 3,919
Margin % 56% 58% 57% 60% 60% 60%

Net Income, Adj 1,231 1,270 1,224 1,768 2,311 2,591
Margin % 34% 33% 26% 34% 39% 40%

EPS, Adj 247 2.49 212 3.06 4.14 4.75
Growth %, YoY 4% 1% -15% 44% 35% 15%

Cash from Operations 1,706 1,696 1,939 2,255

Capital Expenditures -152 -158 -207 -243 -271 -256

Free Cash Flow 1,554 1,538 1,732 2,012 2,483 2,839

Source: Bloomberg, LHS Research

Source: Bloomberg, LHS Research

Figure 2: P/E Valuation Table Figure 3: P/E Band
Valuation
Yearly FY2025  FY2026Est  FY2027 Est
Valuation method PER NDAQ US PE (x)
Core Profit (Btm) 1,768 231 2,591
Growth (%) 34% 39% 40% 29
Core EPS 306 414 475 std +2=27.3x
Growth (%) 44% 35% 15% A e
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