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FY24Q1 WAFRIFESEIH, RRESMF AL Pus: FY2024Q1 A F LB
82.5 1243kt (YoY+11%, CC+13%) , /& TE2 M —E T 81. 8 {43£ 0. GAAP &F
FIE N 5.0%, Non-GAAP Bk R 2 27.6%. GAAP fF|iE 1.99 {43t
(YoY+611%) , GAAP {#AJiEZk 2. 4% (YoY+2%) , Non—GAAP {#F)iE 16.7 123t
(YoY+70.5% ) , ¥t 218 — S Wil . &5 50 ¥ J7 1, RPO & 467 {4
(YoY+21%) , cRPO 241 14 (YoY+12%) , #BTisnTHAEA it &+ 518 2
ok, TERZEBMFTERIIEAHELEKM. /£ 6 A 12 HIW Al Day Kfie
F, AEIEAABERLASR AL PP I Marketing GPT A1 Commerce GPT,
HHEH AT Cloud. W55, AW Q1 BEHEM 44.9 1278 (YoV+22%) , i
BT 42. 5123570 (YoY+21%) , FF7E 23 4F 3 H B AT [ IR T 2 200 1256
JLo

B BRAFEKEIE, BINNLSRET K AFLATRASCRRA R 76.4 12
EI0 (YoY+11%) , TR FHABBNA 6. 1 12378 (YoY+9%) , %77kl 2
FHE S RS PFEAHAM T EEMEL s RS 20 LR
18.1. 19.6+ 15.7. 11.7. 11.3 12370, malFIEIE 13%. 13%. 12%. 10%.
20%. ZFH RN (data lake) HIFERMEN, H¥E =k 55 it KK
Mles o XIE, RFEEEIMX . BRI IX &R HL X 550 5] SL BN 54. 8.
19.5. 8.1 1ZEJ6, ALK 10%. 17%. 24%. iFFPUSEIEEMHIX CAGR 26%E;
TRMHX 21%, FRIFA TG BT EY K.

FIAAT FY24 MERATRS], HESFERERES: (1) FY24Q2 AIETIN
85.1-85.3 12376 (YoY+10%) , m T iiin 84.9 12 it; (2) FY24 M4
AEURNFE 51X EL UL AT BN ZEREFR SIS N2 345-347 {43ET0 (YoY+10%)
(3) ¥ FY24 A4 GAAP ENVANEZR LIHZE 11. 4%, Non-GAAP ELAEZR Lz
28% C(JR$R5I18 27%) , AFiEE AR E R G Z) 16-17%.

BAnth 296 Eju, FEAFH: 5 EE| A A AR 4k 2Lk B A &l £
FERRARAT A 2. #bd (49 10% 5 1) « Al “iEFEHHr=E 7 FEmb H kT
I A s R, kR EE I CREBEATIIAA 200 1232 0% 52 [H W R4
72500, 29N EITE 10%) FRATIAN Salesforce fEHAE SR HARLE
BRE Btk 54k AT QU A R &4~ (Bt B & TAM 7E CY2025 4
FHEF] 2480 120 , RRIMAGERFREMNE AWK ERE, 4FFAF  Hish
296 £IC, BEYRTMAEAE 40%) k=S ia], 44T EATEL .
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2058 12370

225/126 103570
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The Vanguard Group 8.
BlackRock Inc 7. 1%

BRImE
AZEIA3 HLEMBEER 2022 2023 2024E 2025E 2026E
BEIRA ExTR) 26,492,000 31,352,000 34,691,399 38,424,712 43,115,355
B (%) 24.7% 18.3% 10.7% 10.8% 12.2%
CAAPKEFI CETLTT0) 1,444,000 208,000 2,533,511 4,842,742 6,361,217
GAAP EPS (3:70) 148 0.21 2.55 4.87 6.39
B (%) -66.1% -85.9% 1118.0% 91.1% 31.4%
GAAPTH % (ff, @211.26) 142 1,011 83 43 3
PS 78 6.6 59 54 48
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2023 HFEE —FEWSIEMR

BN, B 2R, AFSIUEIL 82.5 12350, FILIEK 1%, MEFRIZEN 74.2%, [FL

GAAP FIV AR AN Non— 1< 1. 8%, IZH M 57. 112, LK 6. 8% BEFERI 5. 0%, [FLLH

GAAP I Al % K 18. 3%, FANEAN 1.99 12, ZEFEERIARVILEEMIEIN 21. 4 125 91. 6 14,
HrhE B EmisE 42,512,

AN 23 A4 I Non—GAAP 12 & FIEZFE 518 28%, FEEF A 1) AFLE 1 A
BEA I BEAREHARATE I, 2) AFMERTEESIERE A a8, XA AF M
THE R RIS, HEZIREZRY K] 28%, FMAFIEHER —FE
EF) 30%HIFNER . KEIRE, AFFEETITT L AR B AR ARG Y
RIS AL Hk A sl AP E M NE &, XA 5 1
BENZE BB, IR AR LR R REEEIEAT

B# 1: FY2022Q1-2024Q1 EE ST B RGSWATR S (BFiET)

1QFY-2022 2QFY-2022 3QFY-2022 4QFY-2022 1QFY-2023 2QFY-2023 3QFY-2023 4QFY-2023 1QFY-2024

Units A A A A A A A A A

Sales ™ 1,388.00 1,477.00 1,638.00 1,586.00 1,632.00 1,695.00 1,717.00 1,787.00 1,810.00
YoY% 11.5% 15.5% 17.3% 17.0% 17.6% 14.8% 11.6% 12.7% 10.9%

As of % 23.3% 23.3% 22.4% 21.6% 22.0% 22.0% 21.9% 21.3% 21.9%

Service ™ 1,506.00 1,600.00 1,658.00 1,710.00 1,761.00 1,828.00 1,856.00 1,924.00 1,964.00
YoY% 20.3% 22.8% 20.5% 18.3% 16.9% 14.3% 11.9% 12.5% 11.5%

As of % 25.3% 25.2% 24.2% 23.3% 23.8% 23.7% 23.7% 22.9% 23.8%

Platform and other ™ 913.00 969.00 1,277.00 1,350.00 1,419.00 1,478.00 1,513.00 1,5657.00 1,567.00
YoY% 16.9% 19.0% 51.3% 52.5% 55.4% 52.5% 18.5% 15.3% 10.4%

As of % 15.3% 15.3% 18.6% 18.4% 19.1% 19.1% 19.3% 18.6% 19.0%

Marketing and Commerce $M
895.00 955.00 1,006.00 1,046.00 1,089.00 1,121.00 1,129.00 1,177.00 1,170.00

YoY% 25.4% 28.0% 25.1% 20.4% 21.7% 17.4% 12.2% 12.5% 7.4%

As of % 15.0% 15.1% 14.7% 14.3% 14.7% 14.5% 14.4% 14.0% 14.2%

Data ™ 834.00 913.00 900.00 1,136.00 955.00 1,021.00 1,018.00 1,344.00 1,131.00
YoY% 43.1% 30.8% 20.0% 23.5% 14.5% 11.8% 13.1% 18.3% 18.4%

As of % 14.0% 14.4% 13.1% 15.5% 12.9% 13.2% 13.0% 16.0% 13.7%

Subscription and support  $M 5,536.00 5,914.00 6,379.00 6,828.00 6,856.00 7,143.00 7,233.00 7,789.00 7,642.00
YoY% 21.0% 22.2% 25.4% 24.7% 23.8% 20.8% 13.4% 14.1% 11.5%

As of % 92.8% 93.3% 92.9% 93.2% 92.5% 92.5% 92.3% 92.9% 92.7%

Professional services and ¢ $M 427.00 426.00 484.00 498.00 555.00 577.00 604.00 595.00 605.00
YoY% 47.2% 37.0% 44.9% 46.0% 30.0% 35.4% 24.8% 19.5% 9.0%

As of % 7.2% 6.7% 7.1% 6.8% 7.5% 7.5% 7.7% 7.1% 7.3%

Total revenue $M 5,963.00 6,340.00 6,863.00 7,326.00 7,411.00 7,720.00 7,837.00 8,384.00 8,247.00
YoY% 22.6% 23.1% 26.6% 25.9% 24.3% 21.8% 14.2% 14.4% 11.3%

PRI AR BR b

B 2: FY22Q1-FY24Q1 £ R A EFjE R K# 3: FY22Q1-FY24Q1 =K #HH S
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NEFEBEIZERE

RPO fifFE R K AW R, RPO A 467 12, FEIELEK 11%, cRPO A 241 12, [REIELK
12%. RENMT RPO K, B NAFI AR 1-3 FHMEFw I, FA RPO Al
cRPO #K S TEAR R I — BB T N BN AR IFION . 8 AMTML = 1) ARR 3K
50%, AZD7e EhAR e sR . A, AFME PR AE CREFE MuleSoft .
Tableau Al Slack) FR&EF| 7.0%7. 5% ], I3 B2 %F A & i 72 i kb e AR
Wi, A% RO KA BT 7] SEEUAE A AN e K H Ar
AFEN S 2 FEAT CRM 1) R — IR E K ——1EA | A = A A iENTT
5. AR AT, Salesforce AN AT AEAS RGHFH Einstein  GPT.
Slack GPT Al Tableau GPT, N/ & BI7~ i &2 GLESBE BN L&
Salesforce GPT (EAEERIRIFEFEHE, LA sl AL~ 3 3 FE ge il
W

K# 4. FY22Q1-FY23Q2 A& RPO f1 cRPO. B HEER (H%ETT)
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10,000 91.4%

0 91.2%

1QFY-2022 2QFY-2022 3QFY-2022 4QFY-2022 1QFY-2023 2QFY-2023 3QFY-2023 4QFY-2023 1QFY-2024

EEERPO - Current ~ EEMRPO - Non-current  ——Retention rate (45
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HAndr 296 3270, KATEE

o5 ) RS 7R THI I 2 BT WM Hh 0 B0A Bk, 55 BEE K w4l DA SE I I 2. 55 2 WA
BAHE RS ST, KAE BT — SN, Bl 73k A A
FETH S AN AN 5 S5 R . FRATANBE S A 5Nk 34 5 A5 A i £
e, RIEGFERS, LA AT AR ShRE X A R = A, Kok
N E] BYENL NG KA AR AR EE m AT 33 K. R, IR R R IAF
—EBEHK )G, A G EIEE SCR N SGE R T, B E R, R
IR B A TR, BER, BATEGA A RKIRENE. ETFAF AN
Pl 2 B L BB A R = S ISE G T, T E N AR SR = AR IR IR ) 347,
384, 431 {2370, R RIIEK 10, 7%, 10. 8%, 12. 2%, ¥ F H I &I
NEVHEATANE, WACC12%, /KK ZN 3%, KRIEGHBMP AN 296 £I6, Y
B & 40%, EATEH .

K% 5: DCF fti{E A

R K

FRER 0 1 2 3 4 5 6 7 8 9 10

B 2024E 2025E 2026E 2027E 2028E 2020E 2030E 2031E 20326 2033E 2034E

(FE7)

CFO 8219444 10700518 12,371,363

CAPEX (710,000)  (710,000)  (710,000)

B 19.0% 33.0% 16.7% 15.1% 13.5% 12.2% 11.0% 9.9% 8.9% 8.0% 3.0%

B Ae R 7500444 9,990,518 11,661,363 13416617 15234125 17,091472 18,966,880 20839971 22,692,224 24,507,416 25,242,639

4 E2022EHIA T 7509444 8920106 9,206,367 9,549,683 9681562 9,698,160 9609216 9426944 9165008 109979271 8,127,454

FEBTIE 280,473,765
90,305,046

[wacc [ 12.00%|

[ [ 3.0%]

Valuation

eI 289,453,808

W 6 i 806,000

e DA A A

A 288,647,808

[BeAdcR G 974,000

[pcrEz e ()| 206

FORORIE: AFBRL 5 Rilg B
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JilliE TEM g
GErt, MEFERECA G, MEEERECR
20226 20236 20246 20256 2026 2022 2023 20248 20256 20264
p b il ikl il S Fhr it il it
EUA 26492000 31352000 34691399 38424712 43115355 BHES
Bk 7,026,000 -8,360,000 -8,903,536 9669565 10,720,618 EARR (45 73.48% 73.34% 74.34% 74.84% 75.14%
ES ]| 19466000 22992000 25787863 28755146 32,394,737 HHERE (%) 5.45% 0.66% 7.30% 12.60% 14.75%
Uiy s 4,465,000 5,055,000 5,593,424 6,195,360 -6,951,650 Non-GAAPE LA (%) 17.59% 16.66% 2347% 28.32% 29.86%
HER 11855000  -13526000  -13925954 13,119,112  -13,858,303 BEEZEH
ERAH -2,598,000 -2,553,000 -2,651471 2,744,685 -2,864,162 WERERRA/BA W) 5456% 51.29% 47.79% 4129% 38.79%
Bl 18918000 21962000 22170849 22,059,157  -23674,115 PRRAA A (5) 16.85% 16.12% 16.12% 16.12% 16.12%
B 548,000 1,030,000 3,617,014 6,695,989 8,720,622 TR (%) 5.74% 68.48% 25.00% 25.00% 25.00%
LTION 984,000 -239,000 -239,000 -239,000 -239,000 S P e R B 119 118 17 116 13
RBLATA 1,532,000 660,000 3,378,014 6,456,989 8,481,622 i I 6 K 3 252 263 286 290 288
Firfa -88,000 452,000 -844,504 1,614,247 -2,120,406 HERE
#HA 1,444,000 208,000 2533511 4,842,742 6,361,217 B B 38.94% 40.96% 39.10% 37.80% 36.47%
Bl KR (49 24.66% 18.35% 10.65% 10.76% 1221% ZEWRERANMAN 2265% 2268% 26.79% 31.49% 33.46%
EBITDARE K (%) 16.51% 25.22% 17.77% 55.50% 23.78% AR 1.05 102 1.33 162 191
B fi i bRl e
GFERTD, MEFEEEC GFERTID, WEFEEECD
20226 20236 20246 20256 2026¢F 20226 20236 20246 20256 20266
B iR b} b} i BN S el Tl hill
ik 5,464,000 7,016,000 15,326,344 26,484,348 39,962,177 AR 1,444,000 208,000 2,533,511 4,842,742 6,361,217
B 5,073,000 5,492,000 5,766,600 5,997,264 6,237,155 H7IF Sl 3,298,000 3,786,000 2,055,023 2123874 2,196,167
Rk 9739000 10755000  11,830500 13013550 14,054,634 it Gikdiike 2,779,000 3,279,000 3,421,950 3,593,048 3,772,700
Hehiizh v 2,574,000 3,132,000 3,306,360 3,490,504 3,684,984 BERALT) 1,658,000 -2,069,000 1,284,461 1,539,006 2,097,635
R Bt 22850000 26395000 36229804 48985666 63,938,950 HAhAE & 137,000 1,907,000 0 0 0
[ i 7 2,815,000 3,702,000 2,879,000 2,911,000 2,943,000 ZERHFENALR 6,000,000 7,111,000 9204944 12,098668  14427,719
i 47,937,000 48568000 48568000 48568000 48568000
HAbIEF B 21607000 20184000 19348528  17,902654 16,384,487 T S 5,674,000 -557,000 274,600 -230,664 -239,891
FRFF= R 72359000 72454000 70795528 69381654 67895487 BAMSH 717,000 -798,000 710,000 710,000 710,000
Rt 95209000 98,849,000  107,025331 118367320 131,834,436 HABBEE AT -8,145,000 -634,000 0 0 0
itk 5,474,000 6,743,000 7417,300 8,159,030 8,974,933 BEEHENALR 414536000  -1989,000 -984,600 -940,664 -949,891
BB 15628000  17,376000 19236021 21400490 23,917,787
ZERFHHR 686,000 590,000 590,000 590,000 590,000 TGRS -156,000 -419,000 0 0 0
Hahf At 21788000 25891000 27243321  30,149520 33482720 BRSNS -4,000 4,000 0 0 0
ZENE RG-S 2,703,000 2,897,000 2,897,000 2,897,000 2,897,000 JCME = 7,998,000 -3,139,000 0 0 0
1S il 10,592,000 9,419,000 9,419,000 9,419,000 9,419,000 EREHTENALR 7,838,000 -3,562,000 0 0 0
JetteAR RN 6% 1,995,000 2,283,000 2,283,000 2,283,000 2,283,000
FRFHARAT 15290000 14599000 14599000 14,599,000 14,599,000 e RAEHN DS -731,000 1,552,000 8310344 11158004  13477,829
fitatt 37078000 40490000 41842321 44748520 48,081,720 WV RIS EN AT 6,195,000 5,464,000 7016000 15326344 26484348
FREBRAERE A 95,209,000 98,849,000  107,025331 118367321 131,834,437 WATE L& SN AE 5,464,000 7,016,000 15,326,344 26,484,348 39,962,177
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AR B A LHRERA R AR (58— L ) ], AUPIHUAIRE e . RS — Bl M Bmvrel, SiAms 2
TR WRBEIA, AMEUMEMTRER] ik, SIH. Bk ¥8. Easlr KGRI RGN, TR
Ltp RIR s e R AES % 2, FFARAE sl B sl SE A THIE 27 s B R SR, sl FL A ) B B 2 s, oA
PR W TR AS I ROBUAR A o AR AT P 28 AR AT 3 TSR o AR RARMTBERE APRL R R IR A 5 BB 3%
HHVRER T AR WAL AR S BE /I BAE TR0 75 2o T R RSB FE BIA B 08 HAR . XU PPAG . I 55 KB S5k 1L
EHE, AATIEHA ST BB R

AR BTG R SR R B 5 — R O AT SERSRISIAG ST, BT AR S AT . AU AR HERTE . R
PEBERTE, FEAEAE TR R OBRR B fRAE . 55— B a8 BRE S 28 AG . PR i SRR AN PR A A
7 B 3 A B A DR B AR T 40 SR T AR AR A ST AR o X T AR S BT (s B e P . APk, SeBEMEBUERTE, AFTE K
e

B R - R R A A A REB L, WA TS B PP BI B, RAi AN — Bl AN [ 4518 i e fh 4 7 57
Mrie fEE. WAL “Bloe” =4t ARUMEME R ORAE, FFrREn E e, A ST,

B B AR R E U= BAT RS ([ — U=TEEIESRE ) B SR SR BN BUREGI F IE S22 5. it
bb, B — LW IR AR SR — S AT OB R i CR ARy [ BRI ], T8k & T— L =NFEEsik] —
ERIPRA [ RER]] ) BEHAAT I SEE N BURE BT RN SR o £ B SRASAT IIE GRS B R 5 0L, ARFT 28—
bRt 2 L R AR BRI AR S, BIE (EART) IR N BRR I A, SR RERMEASRE N IR LR AR A ] L%
e ERE . fERE ) KR AL K E A
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