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BERFNRE GE%ET%, =FFLA: £ SaaS NI RNEXTFY, RMNLEIT ERARE
89 N\ K SaaS 2 3] : Adobe/Autodesk/SAP/Oracle/ServiceNow/Salesforce/Veeva/Workday ,
B R AR T R SaaS k09 Kk IR VAR R I T G rF LG EE T k. AP, RMEE
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1. #zne: 543, B#HAE Camz

ﬁ&ﬂ'n‘]#;lsiié’a i;/\'%/\é] +  Adobe/Autodesk/SAP/Oracle i & &, -7 BB W KA L

Gk A T#&%&woﬁ#% EENE] KA R EL S, BRI BEHATI A
%i&ﬂo&mmﬁ, A AR GUER, HEAET, 845 o KA SaaS
a9k A o

1.1. Adobe: #ZHrat S

Adobe 7 1982 4 John Warnock #= Charles Geschke —# 4] s, 1980 44X, % #1, Adobe
% Apple Macintosh %4+ 7 lllustrator, — A~ & = # A 69 4, 5+ & bt A T To C 2447 Ko
1986 4, Adobe # Nasdaq L7, 1989 %, Adobe i 7 X345 Photoshop #: 4+,
1993 4, Adobe i 7 PDF # X5 & A ISO 4548, 25, Adobe 45455 R ey 1m0,
REZEHY K, 2005 4, Adobe 1 7 3 = &465 5% % x-F Macromedia, & & & iligd X,

AFE (FY19), »aeglniz s 7 111.71 1z £ 4, RlkigK 23.7%, £4] %% 87.5%,
R&D &tk A 13.9%, SG&A bt A 33.7%, &g A)i| &% 39.9%, 441443 29.51 /¢ £
7, Rk 13.9%,

1K F, Adobe 4 PS 47694 12X L5+ 5) 69 14X, % 3h 76 E £ 12x-15x, PE M
Fam k9 29 40x LT 3] gL 6 55X, KA TEE £ 40X-57X, EARMmE, 8] 4E{L P ARAR LT
FHFEBRMBIT Tl BAVAAZX 5N 345 2 RAREANT G RAEEE G A %o

A 1: Adobe Wi{i. MAFHk. FHHEKF
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— AN E AR 2 ARR 6915 0L, 5] 89 ARR —4m BL4E 6945 %, Creative Cloud ARR 3% i1
KAEFAE 20% 4 ., Document Cloud ARR w7 F 7 5+ ) 20 ¥ ik 4% 41 40%. ) B, Recurring
Revenue # & rbAL 248 37 - A ARIE B ShAZAT 69 TN, LA 17 5769 85% LA 2] T 3 4L 49 92%.

B 2: Adobe ARR 1% %

@ Creative Cloud ARR = Document Cloud ARR —— CC yoy DC yoy
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0 - 0%
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B 3: Recurring Revenue {1t

@ Recurring Revenue
94%
92%
90%
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86%
84%
82%

80%

1Q17 2Q17 3Q17 4Ql7 1Q18 2Q18 3Q18 4Q18 1Q19 2019 3Q19 4Q19

KGR GBI, RATIEFFL TS

A 77, Adobe f = 4/~ %%

1. Digital Media: £Z& P AR BAR . AR HFEEARF, T2/70H:
a) Adobe Creative Cloud: &4 Photoshop and Lightroom / lllustrator / Adobe XD /

InDesign / Adobe Premiere Pro / Adobe Dimension / After Effects / Typekit /
Behance / Adobe Spark;

b) Acrobatand Adobe Document Cloud;

2. Digital Experience: £ & ATk AR EH 5, T2~ %4 Adobe Experience
Cloud Products and Services: @3 Marketing Cloud / Analytics Cloud / Advertising
Cloud;

3. Publishing: &% p Aephlna], A4 B 364 5%~ b B IR 5o

44 Digital Experience #93%i2 B 8,7 TiF, 2R B ZH A KF 8 K¥ T Marketo, 12 %
2y 8] #9 4 5k Ak % Digital Media 3§ i@ B4 2, JF B 8] R[22 XA 83769 T Kok, @it
F Photography /= & &9 = 3 &4 A 20GB 3% 2] 1TB, 44 10USD/ A ## & %] 20USD/
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Ao #AVAA, Adobe 2 E4E A —RIAA B K> 469 To C 2kbbik, LA A H %6
et s (RMFAFIFIER), B, KX 2Rk C ik G ifn & ik o BF
A KB 6 ZF R . b, FE A 6934, 569 Margins < 72 i — 4 32 IH 69 T Ak
eV ERE, &A1A AN S48k F Autodesk. SAP. Oracle 7 f& 44 i 2 £ 89

B 4: Adobe = kb 4 ZAHR

R Digital Media mmmm Digital Experience Publishing
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N 9 0 B2 @ 2 © N @ @ O N @ @ 0 2 @ O 0 =
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N NN N NN RO NN NONNNDNDNS O NSNS NN
O O O O © O O O O O O O O O O o o o o o
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RIERIF: B, BRI P
B 5: Adobe Margin & 2
BGross Margin B Operating Margin B Profit Margin
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HIEFRE: FH, RIIERTEF S

1.2. Autodesk: & 3, RIEE W+ E

Autodesk ¥ John Walker /& 1982 4] 5, % —A " & & AutoCAD, — /W% 44 B) i% i1 89
25, M hiEAT £ Victor 9000 #= IBM PC Lk, 1986 #, AutoCAD #4 % 2.1 ik, &4 7T
AUtoLISP &3, Mm@ =7 FAZKIF T RIT, TP EA FIH4T ¥4 7. 1989 #,
Autodesk Jx A#2 T 112 £ 7,,1997 4, Autodesk 45 #F & 4+ aF 4 % 47 Ik 49 AutoCAD #R A
2002 #, Autodesk % 1.33 12 £ ik ¥ T Revit Technologies. 5 Adobe —#%, & Z B M
AR 3] k2 AT, Autodesk sk B2 R A T AT AEAT AL 69 4RAT

RAEKF A, Autodesk 49 PS L5 4andeif, f£ 13X A4, %3050 H & 10x-15x, B %8k
ETHREY, PE RE#E. #hmE, N8 OB ATRL X FRL. N FFOBETITS
W25 R A TAIA # o
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B 6: Autodesk F{i. MAFHE. FHEKF

ADSK US Equity B Current Market Cap [ Price to Sales Ratio; M Price Earnings Ratio 700
M Revenue Growth Year over Year LA I
sz
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/ ﬁ F600
20 _/ ‘n' .r v 358
-10 ﬁ/m,—f} % 'ﬂ*ff -
L / f vﬂL " |1k r 308
04 \\
A F-400
A \ LQJ' v 258
10
/ 208
209 M\“uf /'l
W
k200
-30 158

Jun 'Sep

2019

Mar TJun 'Sep Mar

2018 |

Dec = Mar Jun ISED
| 2017 |
Copyright® 2019 Bleomberg Finance L.P.

17-Dec-2019 17:27:41

KGR B, BATIEFTFL TS

ARR 77, 2365 Maintenance ARR &4 7 3% K, Subscription ARR 3% i% A X 449 80%+
TATE 40%, H4k89 ARR HfRHAE 30%69KF. ARR & T2 RE £ T &N, B
HN G| LG B = 09 3CF AR 2 ARR 693335 09383k, KR, A3 4R FY20 &4k
ARR (B T2 8 4 F 3Q20) ik M2 7789 25-27% F i %5] 24-25%, RAEH — & — Kk H %
# %ol , A2 N8 B RA KM MK (Secular) &2 FAM MK (Cyclical) 4% %4 12k A
FReEM. —BAB, KIARK (Secular) #9fh{EK-F&5 FRAMEAK (Cyclical) #
N E] . N8 E AR Recurring Revenue & tbA2i3 7 90%), vA4EGE HL % — R K AAFE4E 1 K 69
3], AR R A KA A A A

B 7: Autodesk ARR H 2L

S Maintenance ARR s Subscription Plan ARR Total ARR

3500  —— MARRyoy — SARR yoy Total ARR yoy - 140%
3000 [ 120%
- 100%

2500 L 80%
2000 f r 60%
- 40%

1500 L 20%

1000 H - 0%
- -20%
500 [ 0%
0 - -60%

9T/L
LT/T
L1y
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8T/T
81/v
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6T/T
6T/v
6T/L

»
=
[y
(<]

9T/0T
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8T/0T
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HIERIF: B, RIHERFEF &

7£: Annualized Recurring Revenue (ARR)—Represents the Annualized value of our average monthly recurring
revenue for the preceding three months. "Maintenance ARR” captures ARR relating to traditional maintenance
attached to perpetual licenses. "New Model ARR" captures ARR relating to new model subscription offerings.
Recurring revenue acquired with the acquisition of a business may cause variability in the comparison of this
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calculation.

E % £ 4, Autodesk & 2 A & HIEE N BT SRR B AT AR F Ao B AT, 28] KRN E R X
Zde T

1. AEC: Architecture, Engineering and Construction
2. MFG: Manufacturing
3. AutoCAD and ACAD: AutoCAD LT £ AutoCAD &% Z ik
4. M&E: Media and Entertainment
5. Other
AL I, o d) B4R 4 AEC F= Manufacturing ¥4 & AutoCAD =4/ % &
A 8: Autodesk ¥ 4 % &9 A\ 3F 4
BAutoCAD And AutoCAD LT = Manufacturing
B Media And Entertainment Architecture, Engineering and Construction
400 Others
350
300 |
250

200
150
100

50

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
20152016201620162016201720172017201720182018201820182019201920192019202020202020

KRR : B, RA5IELEFE P

B R u9, Autodesk JE AP AEC L b s, MFG L b — &, 1240169 N2 %7 32 5 35 o
AutoCAD 5 AutoCAD LT A% FY2017 #9pkKkz ), A& FY2018 £ T =, A%
s8] #5 ARPS (Average Revenue Per Subscriber) —# 23271, 122 &A1 %, NE &K
AR EE TRA PG, RIENEGHE, BATASENZSHAELRKTTENA 1800 7 &
BB P, R, A 400 7 2475 Subscription F £, 200 7 2 €id ¥ 0694442 license )
P, T 1200 7 MR ARSAA P, RERERA P, T2 HETERE. £ 200 7
BRA PP, 41%8 R FRAREBSFATRE S, KA ERZG AT K.
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B 9: ~a&EBAFFHE 1200 7 B 10: AaAMARAPAEEREFAZTN
18M Active Users Today, but Only 4M Paying  Non-Paying Users Provide Opportunity for Growth

& NON-COMPLIANT USERS CH) LEGACY USERS

e A o *x
A cOdLy L 3 AUTODESK
18 million 305 MAX
R Auiooese
REVIT

[ cy users
active users ;
A 1 Ao
INVENTOR

12M
non-compliant
users

AUTODESK

@ggg IJM 5 Products account for Ch]na #1 410/0
pay]ng 0 of legacy users use
g g Q} g subscriptions 98 /O US #2 versions more than
g g g g of non-compliant apRarsold
HHE 7 Autodesk, &z 7EAFFE o HIERI: Autodesk, LAFIERFA 1

TAAm s, 28] L2 X P LAk 69 THAR B, HE TR, BRSMBE L. 2EZEIK
FEIEETIEWR, BANG SRR ZRME, HAEMEFRALETERS

B1l: A AALEAECHBRE R TLZLEE 2

Autodesk Construction Portfolio Spans From
Design to Operations

DESIGN PRECONSTRUCTION CONSTRUCTION OPERATIONS

: Field
= . } Project Cost i
. Design i " Bid , Collaboration | Quality ¢ Turnover £
Design | cogrdination || Takeoff || EStimating Seheduling safety Operations
R v Acsserbie  Aassemble @) FORGE (8 sunomscowecreo @) Forae B BM3s0 B em3so  @PlanGrid B eimaso B emaso
A wroceo B smaso
B emaso BuildingConnected Network

Predictive Analytics & Risk Management

HEFF : Autodesk, 2/ E KGR

I F-35 47 R A, o 8 8 BA) FAE T RA, B AE RS H] 1H Ede o S A0 F R PTRIER,
MEEZHRBT AT k. STFERAIME, EHEOAIERST AN L ZAHZ /)
T2 AR RAVIA A, XB @t AR Z IR0 RA T (Plhe N8 T3P B £E.
RETHAE), 22N LE—FTARELEBIFH TR THES. B AT Z5T A8 69 R KT
AT, BN AT T — 2R ENER, REFEXFHRT,
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B 12: Autodesk Margins #j H 2L

BGross Margin

®Operating Margin mProfit Margin

100
80

Q2 Q3 Q4 QL Q2 Q3
2019 2019 2019 2019 2020 2020 2020

SEBoRBS

HIERT: BH, RAARTLP

1.3. SAP: 4R FEATEH

1972 46 A, 5 % IBM Al department & TA2Vf AL 454 BT 71 5w 0950 B AR F-)E, B4 L
7 Systemanalyse und Programmentwicklung 2~ &) . 2 8] 4 % #/\/g\f' A Imperial Chemical
Industries #9&E 53k, A& ARXAF P X T — & 4 & SR #69 Lat 49 (Real-time)
W Ak A Yoo 1973 5, N8 KA T % — &7 L #k# SAP R/1, 1976 4, SAP GmbH & .,
ZHEZ )5, N Hd SAP R/2,1988 4, SAP GmbH 7 4 SAP AG, R4 Jk SAP & L,
1992 <, &) ek SAP R/3, JF £ )5 & JLF Tk T KA ML AM) %) CIS /A 6945 % 1995 4,
28] A sh N DAX 35 %.2004 5, 23] 4 SAP ECC 5.0,2006 4, 3] 43 SAP ECC 6.0,
2014 4, SAPAG % % SAP SE. =ifK %k a7, SAP e 2R T ERP w3894 £ 4

HEAEKF kA, SAP KF69 PS INSF4769 3.5X 32913 7 L9 5X, R EE K, CEA
3.5%-5.5%, K489 PE 44769 24X R FF 5] T UL 89 43X, 32708 AL R A48 K, ¢ ) /£ 24%-48X
Z . VT VAL, SAP A AMEA KR TR, B X ZRA ARG EGWE, ARG
ARG T A
B 13: N E M AMERFAL B 14: N4 KF
N ‘ Lma — PE —PIS
o SN L 50 [ 1 600
Pyl / 20 | {1 5.00
1 400
. / My N W y . o 0y 1 3.00
A n\f" V\Wm A/ 4 »f 20 1 2.00
,ﬂ' T\ v 'W 10 ¢ 1 1.00
l 1208 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0.00
“ @ Ql @B QI @B Q1 QB Q Q3
2015 2016 2016 2017 2017 2018 2018 2019 2019

Dec '~ Mar

Dec

2017
Copyright2 2019 Bloomberg F

Tun Tun Sep D
2018 2019 |
17-Dec-

##E A% Bloomberg, ZMEiEAHE P

HHEF R Bloomberg, £/5 5 ALK #os

SAP 5t %4 A7 ARR 8 %4, @52/ Predictable Revenue # T 4. #3% SAP & #7 #9 /»
22018 #, 3] 49 Predictable Revenue £ %] 7 65%#9 K-F, 2019Q3 2 &) 49 Predictable
Revenue k3| 69%. 2 & fit, % 7 2023 4/ 3] 4 Predictable Revenue T vAiA %] 80%49
Ko BAVIK A, B3 L B 3 A A9AS R IR E & T C %469, 1 3k, SAP /&4 Predictable
Revenue 41 2 3 45 = & 6 5 4 JE /) # K, 4314 ERP 4@ 15 % Oracle. Workday # 7%

AIRE BAER TEEEFBROA RN

&R FRESALRERR

10



L) RS

ESSENCE SECURITIES 003 B ST AL

#, &£ HCM 4n 3% @ 6 & Workday. Paycom %69 %4, £ CRM 47 3@ |6 & Salesforce #9
JEH], B b, A8 6946 4A K% TF Adobe. Autodesk & T IR AR,

B 15: SAP Predictable Revenue 3L

Where We Are Today

STRONG POSITION IN CLOUD

Total revenue

@ 300

Cloud revenue growth
2015-2018p.a.

65%

More predictable
revenue share 2018

Other

AR SAP, RIEIEATEF S

SAP £ %) T8 K& M T2 5 %7 F Margins #93e 24 %) RAT. 2 8] ik A Folot i & 49
—k =2 (f#)4e Ariba. Concor %) B2 Eid 7 = ey Al 5 GRA (F % H) WE
RKFT B, Raf, NaikAZRET A THRIE P S KB HEN, LB K%
R, FHAFMAE N RA =IRE S, 86 Cloud Margin &35 B L3, A& 89
%09 B 472 % Operating Margin s 2018 549 29%32 4+ 3| 2023 449 34%.

B 16: »3 G&A LT K & 17: »- 3 Cloud Margin 34+

Expanding the Cloud Margin

THE ‘BIG ROCKS"

General & Administration

ECONOMIES OF SCALE ARE EVIDENT

2018 FY

HIERI: SAP, ZITIERFA S HIERI: SAP, ZfEIERFE P

AR A T AR A A 1
FESLEESE TN
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B 18: & Margin &4 B %

Expanding the Operating Margin

TRANSLATING THE BEST-RUN PROGRAM INTO INCOME STATEMENT EFFECTS

+500 bps

Revenue Mix Cloud Sales & Services Research & General &
01! Services

Marketing Development  Administratio

Operating Margin Operating Margin

HIER R SAP, ZRIERTAT

TN A 8 B9 Margin 327 2 T AL, B A 3Q20 MR 2 H TiX &, % TF, 7
P RIE W) B BT A 5] 69 KL AR HE SAP 3Q20 #9 F 4R, SAP On-Premise #9 1k %1 31-4%
(REILH) 3gik, ma a6y =L 569 N3Igik A 33% (REIC ), 1243 YTD 2 &) #4kh)
Fiigig (OP fex) £#A7T 10% (REICE) 9KF. 22, WwRHEHUEAE, NE
B RN AR ALY 25% A4, HEIHFREG, TAEN R, B d BAK, WA
3] 0 AR PG K

ARIERAT G EARAAE, R R FH T T SAP 69 3 A T — v, 122, SAP g4 ERP
BT R T 5 EEFABRMNEEFZE G — AR E; BT, SAP 2 h#x0 3P 2T
KB R FHT OP iT £8P il k2 —MEF K EZ 8 55 RMUwit, I SAP £ K 4
X 89 AR IR 69 4R A, SAP ¢ R AL RAZE , X— S L HEFE & 23 kF, 3Q20 SAP
BEZFHggKkeg AP (2 KFRH) RAH 5% (RETILE) B~ %3Eik (OP fox), W
£ Americas (£) #paeA 12% (REIC &) 693§k, X RFHLP SAP #3579 F 2
o L

1.4. ORACLE: A& REFERTHR

Oracle #5774 Software Development Laboratories 7 1977 # Larry Ellison. Bob Miner
#= Ed Oates it F4] 2, 1979 4, 3 & %4 Relational Software, &4 7 % —AATF
SQL #9 %3k % Oracle V2, 1982 4, 3] & % % Oracle System Corporation, 1986 4, »
& L. 1995 &, &) #& % % Oracle Corporation,

ALK kA, a6 PIS M Fw 8 4.2x 3293 U069 4.6X, K35 H £ 4.2%-5.0X,
FRB|ERAGFBL, AL TFRARI; N6 PIE EIENFw 64 15X 325F 8] %k 49 17X,
KL E A 15%-20%, B4R % TR A Rt
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B 19: Oracle F{i. MKAFHR . fE1EKF

6.00-

{ORCL US Equity M Current Market Cap M Price to Sales Ratio. M Price Earnings Ratio k37,00
B Revenue Gya M over Year 2208
2100
________ ff‘uwf“vvf 2108
Mﬁﬁ F20.00
( 2008
\ ol A
| 1908
wl Y J ) iibigos  [1B00

<

1608 = 16.00
_1.00 1508 F15.00
Dec ' Mar 'Sep " Dec = Mar " Jun ' 'Sep " Dec | Mar " Jun ' 'Sep " Dec
| 2017 | 2018 | 2019 |
Copyright® 2019 Bloomberg Finance L.P. 17-Dec-2019 17:25:32

KGR G, BATIEFFL TS

FY2012 #94J+, Oracle X &323%) T =4 £ 494, 4% £ Oracle Fusion Applications—
—#) 55, 7& Oracle Fusion Middleware 45 ERP /= %, @4& 7 JD Edwards, E-Business Suite,
PeopleSoft, Siebel Systems, X % Pervasive Bl # = ERP = % .ik A ZF 9169 2, &% Oracle
+5-F = ,0racle 2p4% 1k 3% 5% On Demand &) 23% , 5 =48 % 89 0 A4 T New software
licenses revenues ¥ iy, iX -$# Oracle 3R & 87T ik X g E %Ak, ™ FY2014-FY2015,
Oracle 745 # 5% Cloud laaS #= Cloud SaaS #yJx A\, 1235 7 FY2016 % )=, Oracle X & #:
THE 22, F4HE Cloud services and license support / Cloud license and on premise
license #9348, i 4 T 09 H3% 7 12 58T T Oracle # = = s 694k 3+ 4 B X

Oracle 2 2] 89 /= % 7T A ™ K % : Application Software ¥ % Infrastructure Software .
FY2019, Application Software sEfFiJ N\ 115 12 £ 7T, F k3K 4%, Infrastructure Software
FAFBEN 2 AT E T, &R Ko A8 RULA M 45 A 2020Q2, % & 7\ 5] 49 Application
Software 5= 4% 49 )k A 3g ik , Infrastructure Software 9 )a A\ 3% ik % 0%, /2 &) #9 Hardware
5 2% Fe Services F &) FIF R K.

/23] 49 Application Software X Fr A ZIE K, T2 T =7 W4 B RIF. Nak
~, Fusion ERP Ja AR re3gk 37%, NetSuite Jx A F) bb3g K 29%, Fusion HCM J& A ) kb
¥k 23%, HAbAm % Apps KR HEK 10%-15%, R4 =~ LEiiiks, 22
Edm EAVAE «Oracle: T.LhRA 4 AHY REREFIEH 6, 24 Deferred Revenue %15
A&, &AL Oracle (VA& SAP) #78 OP = &dem = u b T4 4 F 69 H 0L,

AIRE BAER TEEEFBROA RN 13
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B 20: 3] Deferred Revenue 1§ 3

Deferred Revenue

12000
10000

oo M—/\M
6000 |
4000 [
2000 |

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
02/28/2015 11/30/2015 08/31/2016  05/31/2017  02/28/2018  11/30/2018 08/31/2019

HIEFIR: SAP, Z(FIEFAFE P

A% 20Q20 Infrastructure Software # Bring Your Own License 4 4% 3689 )% T,
Autonomous Database 231, 7 100%¢#% yoy ¥gi%, 3B 7 L4 f, 5fH Oracle Cloud
Infrastructure Gen2 Bp ¥ E 2, {2 % #ARKGDMAIG i RAEAAZE, B, Amazon R 3R T
2t Oracle 49 4@ % #, &£A1IKA, @l EAH =) 7. New Stack /7 (= MongoDB) #9
» &, Infrastructure Software &4 % 7 .

WM 53547 kA, N8 FFOMEREREAFRE, 25FENT TH. AIEATEIEZREA
& # 3+ Oracle Cloud Infrastructure 4 K MAL X T $ 8o RAVINA, AT 3% 5509 B,
o NG B F Rk S, Margins @ils & THE 6= EE

A 21: 2 & Margins & & 4

Gross Margin Operating Margin Profit Margin
90 r
80 f — — —
70 1
60
50
40_,—/\/\/\/\/\’
30
20
10
OFr OO0 OFr OO0 O0OFr OO0 OFrR OO0 O kR
O P N J1 0L N J 00O N JO O P N JO 0 -
\\\\\\\\\\\\\\\\\\
WO N DO DNGBRXTNGTXIN DD D
P O ©O P P O O FPr P O O FPr P O 0 Fr kP O
~ N S N N £ Y N N S N N RN
NN D DN DN DN DNDNDNDNDDNDDNDNDDNDDNDDNDNDN
OOSSSSSSSSOOOOOOOO
oo INNbEE0obbb

4% Bloomberg, £z E A7 P

15 % %: 457, BRERECHRE

YK w9 R A =N E), 4o B — &) 35 R AH4E 2019, ARk 24E(EE| TR, B s 7% C # %, 2019
FREMEFRE ARG — S, BT RLEREFm T % % L 4. Adobe/Autodesk
ERWGFET, 5E%5E 20%+69 0 A2k, 7 SAP/Oracle ¥ it 4 k. Z AT#& 1A%, ToB
ANEIARLT To C NG MA EREGH PAbk, 122 NXwREAE A%, ToB NG ZESH %3
ZFRNGYh, RERE, & & IT A XA EE, mAAR PR P 5B
— 3175 ., ) B, Adobe/ Autodesk 72 2t 7E 69 & AR IR A £ KT LA b9 AR % 4, 7 SAP/Oracle
W2 — ANk TATO T AT AR LR F I EF.
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fEERFE, BT SAP EHEE SRR TRAME, EALROFEEAARTEETIR K. &K
MAARX LTI @A T ENAETANERER, LS THRELHGEE: ERNLEETEL
Iz T R A B F AR

2. B % SaaS N d&): ik, FRh. BERBRREMR

JEFZAPE 89 X AL )+, Salesforce/Workday/Veeva/ServiceNow 52 7 4 #9 SaaS 2\ 4] .
FEAVINH, BE RN 6 K42, A9 FAF 3L SaaS T IT = kegtE A, Lt R E
SaaS N & W EBEA BT, £52 SaaS N & K, TILENE LR T A BRI
FI, HATESSF 0 Z I E I T KA 54,

2.1. Salesforce: 4k % 4rEH MR K

16548 & %, Salesforce 4 PIS M4189 Tx L9+ %) L AT 8X, ks B A 7-9.4X, {41325
8952, NE6 PIS £ 2019 £ kI 7T — sk kK, X 24T 5% Tableau %349,

B 22: Salesforce Wi{i. KB &R FEKT

4 ; ‘ - . F34.00
199 ckm Us Eauiml Revenue Growth Year over Year MCurrent Market Cap M Price to Sales Rati 1000

/M Price Earnings Ratio
14084 900 o W
| e 3200 }9.50

T
B Il
il TR N =

6004 \

N V 800 [S25
5004 A 3 /\ B
T~ j F7.50
A ,/ 26.00

10084

8B4 4004

-7.00

FILAY,

24.00

\V\/L’ le\ f b6.50
q.ﬂ”\.‘mvm‘mm y F6.00

22.00

= N
%

6068+ i

B

2004

4084 1004 L

2017 | 2018 2019
Copyright® 2019 Bloomberg Finance L.P. 17-Dec-201% 17:12:45

#EF R Salesforce, /5 2ERHFE F o

Salesforce 4~F#64 — 1k K E 2 £ 4% 6 Al 7 Tableau 100%4 B 4. % 5 % X, 4 100%

&2 4 1.103 f% Salesforce & Z#: 1 % Tableau X &, #BF R E, RAZHNMEASE

157 {2 £ u. Rk R %~ Salesforce = E#AE & k49 % , 3 Salesforce ¢9 Co-CEO Marc

Benioff £ %, Benioff #& Salesforce # 20 45, % W 742 i 60 K3, Benioff &9k

W B RAS A Wk 2%, F LR & AT Z 09 @ Mo ARIE S 09 A5, KR 5 89 %M 53k 50%,
{ARRRFL, KRG RM 100%89 1k & 34+, Bk, EARLHTLLGRT, L%

Salesforce #9302 K4 A AL ARERE KIJE D . KAVIA A X & 2 Salesforce & & 3445

AR MRRZ—, X EHG, a7 Salesforce JE 4Tk 5%, Tableau f%#- Lk 34%.

A KM #FF Salesforce &9 AN¥EiE A 54 0% 69 T#k. 3Q20, 3 Sales Cloud 5 3Lk
XN 11.7 /2 £, RFle3gk 15%, Service Cloud 3k AN 11.4 12 £ 5T, FeigKk 24%,

Salesforce Platform & Other 3Lk A 12.9 1z £ T, F)3gK 73%, Marketing Cloud &
Commerce Cloud &3k AN 6.4 12 £ 74, Flrkigk 32%., AL I, PaaS F4 el Ak
M. B2, X ZHik £ 22 Tableau 7k prwak. A%k Salesforce Platform and Other
¥+ Tableau 74k 74 308m USD #90&N, v 3% X &4, Platform & Others #3122 31%

AIRE BAER TEEEFBROA RN 15

&R FRESALRERR



L) RS

ESSENCE SECURITIES F7 Ak M1 F AL

EA. REBRTHERY, BARLNASHT Q26 29% A% QL #) 22%, X% K %4 MuleSoft
& ik 77%# yoy imﬁﬁfr—‘?éiéﬁ MuleSoft 1% /3 ] SaaS #A4tat % R L —H, £% =0f
RAMABA G E R, 132502, Mulesoft & & N\ & 51 & &89,

A 23: Salesforce R ] b 4 £ N HF 2L

Quarterly Subscription and Support Revenue by Cloud
Complete portfolio of CRM products

+15% Y/Y +24% Y|Y +73% Y/|Y +32% Y/Y
$1.298]
- $1.17B $1.14B
Ree $0.92B
Q319 Q320 Q319 Q320 Q319 Q320 Q319 Q320
Sales Cloud Service Cloud Salesforce Marketing Cloud
Platform & Other & Commerce Cloud

M7k Salesforce, %15 iEABFE

% RPO &# L4 % {2 Current RPO i 313 % T 4. Remaining Performance Obligation
X —ANEHEZNIEMIEAT. A F M FY2019 F45%48 T ASU 2014-09 / Topic 606
("Revenue from Confracts with Customers”), B st 8 4 e 3% % 1 kK 2 (Unearned
Revenue) & #| 4 4 F X 4 (Remaining Performance Obligation) . 1 J ik 2 5 % & N
(Deferred Revenue) 4L, {24 & 73T Contmgent Revenue # &K, /8 69 F0OK K 2 3
F B W T RS BRAF AT 89 0K AT BOF ) R BTN IR0 E k. 3Q20, 24
Current RPO ik 3] 7 128 {2 £ 7T, B th3g K 22%, % RPO ik 3] 25912 £ 7, Bl th¥g e 28%,
A g, a4 465 4Q20 4 Current RPO Guidance 2 A 21%. HATIAA, A& LN
8 % —k #h Current RPO #) Guidance, 4252 gt 20%%4) 17 ik ik &A1 %F 2 8] 89 s, KA By
2% o

o a) W AR 6 — SERETHAZSRKGW R I, Eo&RMNAE G225, =7 LB: £k
SaaS vﬂﬂf%» PR, AKX A% SaaS N E T o T E, TRBENRLER T
1k P B SaaS N & W F . H A2 ZF), Salesforce Global Partner Certification F) rt 3%
Hm 30%., % % 49 Certifications/i 5] 540 £ % 69 LA R 69A N, LHLA—% IT AR AT
3] 5 e B AT AR N E) 7 e Br IR 69 5% KA BANEE S o

AIRE BAER TEEEFBROA RN 16
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B 24: Salesforce A& A2 & H N

Ecosystem Advantage: SIs o
Partners and ISVs are aligned by industry

Consulting Partners

. d D > '
accenture  YCAAPPRIO  bluewolt
(=]

Capg!mi.m. e Cognizant Deloitte.
+30% ~100 x5 g 2

Partner Certified Industry Focused

Individuals Partners WPP Publidis
(1000+ Total Partners)

1 Growth sats based on Y20 H1 cor compared 1o FYA9HL ‘
Aopmgexmmgs based on 3 \’
(PRCY Mo v = T, S\ e

K4 R Salesforce, 2/ EABFZE F

Ak R, A% T A8 M FY2013-3Q20 #4 Attrition Rate (74 % &), #4km 3 k3
Ko % %45 492, Salesforce 27 49 Attrition Rate 5f 7 2 4/~ 5] 56 /) 49 Attrition Rate,
A KR T % F 7~ 69 Attrition Rate.

4% 1: Salesforce Attrition Rate

FY2013  FY2014 FY2015 FY2016  FY2017 Fy2018 FY2019  3Q20

— . — = =
Attrition  Low plqu high SN 00 10%  9%-10%  8%-9% 89%:-9% <10% <10%
Rate bledigit gledigit

#7540 Salesforce, %15 iEABFE s

FAE R IF 2 Salesforce 784>k B AR AT 3R 09 HAL,, HRATR AN A EAF AR IR T 5]k,
NG Y T R—— AN T CRM 46905, BE4E. BRS T B4 Fir.
FE. Eme M AT REFTE. AR, AMEF S H @, Aok IHL9, N3 A& CRM 4R .49
T A 17.3%, @iz Aid E 4 sE 4 x5 (Oracle 55%, SAP 5.3%, f# #% 3.5%,
Adobe3.5%) , Jf 4 /2 R 269 LA R A2, N E R F T AR K, TR R AL 100%
PRIE 20%+69 R A£Gk, X B xd N &) G4BT R — R A9 R, LR B, AN SR A
AR I 094, mA EPS 894, 123 & A 4oy el £ 5 L% SGEA, # %45 F 3
EPS 43 & WL

AR AR TR RO A AT 17
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B 25: Salesforce CRM 4R 3, F & £ X

salesforce

#7407 Salesforce, &/ZEELBFZE P

HAT— A Veeva En £, &AMV H, Veeva THZ K5+ A SaaS /A 8] K& 69 4k
A, LWk, MEEFAREMERFRETE KT A SaaS » 3 6 LR

Veeva 2007 4y Peter Gassner f= Matt Wallach 7 Pleasanton 4] &=, Peter Gassner & 4>
A SR B AEAR R IR i 30 F49 20, fude IBM FF4EER 0L A B, 5T 2002 4w Salesforce,
FEH AR LA, HiL e PeopleSoft T4k it N\, Matt Wallach ) 35 & 89 & &-FF 5 04 5 5%,
¥ Jo/% Siebel Systems #9311 425, fi v E L4544, Veeva 6] 2241, sh B E T 424
A4 CRM, St B2 23bitit . HAVIAA XL Peter A= Matt 49 4 F A 44 X o

B A7, Veeva 2k 4-X] 44 = £ : Commercial Cloud, Development Cloud, ¥4 % Outside
Life Science ., Commercial Cloud # % & > & £ CRM Suite #= Commercial Vaul ;
Development Cloud # =% = &% ;2 Vault Platform, &34 Vault Clinical Data Management,
Vault Clinical Operations, Vault Quality, Vault RIM 2 % Vault Safety.

B 26: Veeva Commercial Cloud & & & %42 & 27: Veeva Development Cloud # & & %42
Core CRM CRM Suite What's Next Cﬂnt;l:pt‘l;:;aﬂgément Data Applications What's Next
eTMF -
arma obal Network  OpenData ) . . R EDC Publishing  cDMS
Phi G(!R:lll . evente Nitro Andi :l":r:,l‘::::: Registrations QMS s Training safety

Today

HIERIR . Neeva, L5 IEFTH F o HIFRIR: Neeva, Lz IEF:TL 7

MAEAEL K-k F, Veeva S5 t9E M PR B TAR LA, PIS @, HMHFwe9 16x 325+
B TR 21X, KFHEE A 18~28x, ML TFEFHE AT HRMEA TR LS, PIE 57|,
HONFAT09 62X 3 IF 3| T | 6G 76X, K 3h5eH A& 62x~106x, A8rk-F X FwA LI,

AIRE BAER TEEEFBROA RN 18
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B 28: Veeva Wi MNMig folb{i K-F

EVUS Equity M Revenue Growth Year over Year M Current Market Cap: M Price to Sales Ratio 3 b11o
p M Price Earnings Ratio
MO,
21.9428 W
2084 \
; m-m
ol \—
1554 ) =
A
I | 76.1186)
=70
108 T
-y Mﬁ% "
B
Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec
2017 | 2018 2019
Copyrighte 2019 Bloomberg Finance L.P. 17-Dec-2019 17:12:02

HIERIR: HHF, BAGHEFFA &

Veeva 44T T —RH M, £ 9 At ZH KW Crossix, — AR o669 % & BI85 Ak
B o Crossix &z F 2005 4, A AL 3 12 A8, Crossix ¢9-F & st 458 id 5 4rm & 49
BHE, et AR B R AT AT A B A L, B AT IR A2t 200+ R, B3EE L 0 Pizer,
Mercik. Gsk %, # /& 3|44 Google J& ¥ Looker, Salesforce J ¥ Tableau, # 3% % #r4n
B FE & TR T AR,

B 29: Crossix #8 £ H 2

CROSSIX

Founded in 2005

Leader in Privacy-Safe Data on
Patient Data and Analytics DIFA Platform 300M U.S. Patients
Pioneer in Privacy For Measuring & Optimizing 90% of People
& Data Science Marketing Campaigns 70% of Prescriptions
200+ Employees ~$70M Revenue ~20% Margin
New York City HQ 40% Growth Non-GAAP Operating Margin
60+ Data Scientists CY19E CY19E

HIERIR: Neeva, Lz IEFXTL 7

Veeva Z 77 #) # F = Life Science X /M it 20 F1L £ A KRB F 4 IT & %o 12203 84

o 8% Rk T b, 3] 89 Outside Life Science = & & £ 44133 7 R4F69 £ & . & Vault

Platform &9 4% F, 2 ) 49 QualityOne (Jf & 4= #] /~ %) . RegulatoryOne ( &#L* &%) . Claims
GRATSR PR E R 5) 33T 28R,

AIRE BAER TEEEFBROA RN 19
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B 30: 23 & Sk Top 5CPG 238 K4

Case Study: Top 5 CPG Company

ST

\V/ Qua“tyone Consolidated multiple legacy systems
Reduced compliance risk
V
V RegulatoryOne Increased responsiveness & speed
\V/ Claims Key to enterprise-wide

digital transformation

HIERIR: Neeva, Lz iERZHL P

Veeva #9 W K L & — AA AT . FY3Q20, » 38 4 Billings £2]7 1.93 /¢ £ 71,
Commercial Cloud K A ¥t 45 3] L8 £ 14%, Vault A A ¥ik35 3] L E 43%. A& 44
CY2019 ®#ar =& 7 CY2020 #9 B 47.

B 31: 4 CY2020 B #

202
Targets
Total Revenue
~$400M

Non-CRM as a

% of Total 20%+

VL
Eight-figure
9
Customers
Customers 350 -

HIE R Neeva, ZfEiE AHE P

Veeva & — KM Az € Upsell 453 ARFE 5] 40 69 4%, FY2Q20, 2013-2014 £+ Veeva
8 PR A G AL NAR BT A B e T 19X, 2015 £ Veeva & P BT~ A& 69 AL ISR
b F g 7 5.1, 2018 4 Veeva & P By /= £ 69 FALMANA LT 38 e 7 1.8X, A4
E P iy Veeva = @At 2 /.

AIRE BAER TEEEFBROA RN 20
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B 32: Veeva Cohort 1 2L
Vault Customers Expand Over Time

Annualized Vault subscription
revenue by annual cohort Average Vault

products per
customer

1.9
24

2.8

3.2

2.9

3.8

First year Q2'20
®2013-2014 w2015 w2016 w2017 wm2018 m 2019
Hp KR Neeva, L5 IERBL P

LK, Veeva & P 6B L IEFIF. RIENWRE, LEZ 270 E P HEF LG
# it 20%, HLAAEAN SR AR A FHikeg KT, KRA1A A, Veeva £ & A SaaS 7+ &
ARF NG Z—, LB ZRE. MATLEFRGRE. R4 Veeva Way (3£, <ig %
=%, =B £ SaaS N MEFY) #hT AL EH LM S5 EIL (32 30%489
AZgAEA R, FHMKRE L), mad K CRM &R, & i6/&k 5 CRM 4k, 4
# A 3E Life Science 473K, wHLAA T NG F AR K. LA R RIERL NG T X
FORFEN, XA R LB LR ERBR T TR ZNRE .

A 33: Veeva £ H AR
Vault Customer Count Up Across All Areas

26% 278
37% 221
41%
51% 181
23% i i

Regulatory Quality Clinical Commercial

mQ2'18 WQ2'19 mQ2'20

KRN Neeva, L5 RHE P

2.3. Workday: K#¥EKTRAFELMETH

Workday -2 bt %47 2 49 = HCM VL % = Financial Management #4488 7, L~ % A 34
Z B AR T =R, T HIAARZE HCMIFM #94K % = %, A& 42 SaaS ##
BHCL—

Ko, A8 AFEE T RIF A, H PIS A MFm ey 13x T35 L7649 10X, E3hEH £

AR AR TR RO A AT 21
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S HiITE F AL

10x-16X. ME L &KATT AE h Workday 695 F 25 T — ik
Ak, RERE, NaKMAA 69 THLRBBE .

BBk, FF B —H

A 34: Workday W4 M Ak el i AP

WDAY US Equity M Revenue Growth Year over Year M Current Market Cap: M Price to Sales

5084 A\ )

456+« / \ ‘
o #

3564

\
ke N

S TRRAAN N4
o [Pl

R 28.00
1584 o0
IOBJ [

Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec
| 2017 | 2018 | 2019 |
Copyrightg 2019 Bloomberg Finance L.P. 17-Dec-2019 17:11:38

RIERIR: HHF, BAGIEFFAF &

40,00 F16.00

38.00 [F15.00

T A 36.00
i

34.00

e

1100

F14.00

—

- 13.00

o S—

=<

Yy

-
-

E

Uv FL 30.00 I-

F10.00

Workday 1£ 4 — K %A BA 8 =03, RKARELAFMBGRE, TH Lt 2 30%69 A
FHIRLT TRSOEMMBENEADIR. Kdm, RFENATFATRLNT HCM Wige9K
B3R AT TR &RAVA A, HCM R —AFF8 ARG T, % %A Oracle (77
Peoplesoft), F1{&3% > %A Paycom ¥4 % SaaS »-3d), HHNG 6 LK ERE HCM
A Offering #9 5 F £ 2485, AR ¢ K R KM R T EH . FAENa ALK
B R HTFE, 122 RV A, £ -2 SAP. Oracle, L EWRXEZMAY T ERE, &
FEREHREASTF =BT EHERSOERLF, RINAAEXK 23 FHNLRTKAZA
HF NG RATGIR AR AR I AAE,3Q20, 8] LI 9.38 12 & 7T, [ FbAL3E Hn 26.2%,

PR T 30%89 404, ITHDIKANIAS] 7.99 12 £ T, B k3gi 27.9%,

A 35: Workday HCM & 4k £ % i & H 2L
HCM: Strong Leadership with Remaining U.S.

Large Enterprise Opportunity...

Workday Market Share
of Fortune 500

60%+

win rate

other cloud HR vendors

remaining opportunity

HEAF: Workday, Z/57E ABFR 7

AIEA I BRI TE, & BT Fr H5de T 81%k & F HCM, 19%k A F Financial
Management. 1&3& 4 2 & FY21 Guidance & 3, FY21 /N3 HCM #c \ 3% i 452k 5% 20%,
525 19% £ 4, 7 Financial Management #4 3 i& &4 2 5% 50%, %] % 46% 4 45 . #2323

AR AR TR RO A AT 22
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— T, FY22 503691 K= S b NI iR ¥ B LU E A bps 49 Tk &A1 £
1k — % KATIK A 28] 4 Financial Management [ # & % 4 X #9 /& # . Financial
Management 3% #4%.s Offering #95i& 2 24k 5 (A AE LD BERM4G L), 2 F
. # I& A& NetSuite / Fusion / SAP 4 4R SE 5§, R A8 324k S FF Mo 2h fE, {2 23X s
Hn T it FF 52 Must have @52 Nice to have, & F /8] 493U 38 71 RE4R THA R

B 36: Workday Revenue Mix % &
..and Our Broadening Product Portfolio
Spotlights Opportunity...

FY15
Subscription
Revenue Mix

HHE A Workday, &157EFAE 1o

T 2+ F Workday 695 — ANt 2 g b 4. 4&R4% Morgan Stanley 3Q19 #9A#F, K4
B¥iE N 4.7% T iF 7 100bps £ 3.7%, 457%]2 ERP W& HR #4697 A T if s ko £k 3]
ERP & HR # i Key LA 8, ARATALZEHKRS, S ENLFEANTER, &b
IFAERFIFZ LM TR, 5 Veeva 4ark, Workday #8695 R E 69200 A K
4% &, Veeva # 3k Life Science ik 44 49 % K0 % &  F Compliance 4 % = 7 49 & K,
EAFN, BZFARTAYORERT, Veeva #9F L2 A B,

Workday 4F % — A~ i 69 SaaS k48, —AMax e 693 77 32 L Margin A 3L 7~ 1,
R T AN AR ZE N 8] 69 Gross Margin L4+ #% 3588 2 ,Op Margin #= Profit Margin 4.2 £ .
R 4o ., Op Margin #= Profit Margin 47 44<-10%( £ %% X & Share-Based Compensation
8%y, HATVRERINA SBC &5 %M F & @ TR A Non-GAAP 54T R ), AN ddes
Tk RNIG ik © 4 £ 30%+ 69K, RATFAM A 8 R0 EPS B & 6938 F, KIIE R F#
7325+ Margins, JARHsk & o 8] 49464 T b it — F T 15

B 37: Workday Magins # H 4L

Gross Margin ——— Operating Margin £ Profit Margin Cf %)

72 r - 0.00
7 r - -5.00
70 ¢ - -10.00
6o | 1500
67 k - -20.00
66 | - -25.00
65 | - -30.00
64 . . . . . . . . . . . . . . . . . -35.00

O P O O © B O © O B O O O r O O o k

J @ B & A B2 £ N Q9 B2 £ J 9 =2 £ A Q

XD @ B QBB DT RXdDBDDBDYDBD XD DR D

E B B @ B B2 B B B2 B2 Q@ B B2 B2 9 B2 B2

NN N N N N NN BN N N NN N NS

© © © © © © © O O © ©6 © o © o o o o

& & & B B B K B B B B &6 &8 &5 & © b b

HIEF R Bloomberg, £z AL #as
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2.4. ServiceNow : 3 ##mfE{a32 9

ServiceNow 2 ITSM F#948 %4 . ITSM £ IT 381718 T4 ERP £ %, RKH T 311
SRS Fe AR B A RARE L B, ITSM 842 IT P ERREE, AT ERAES
— g T 2084 2 TF4548 )80 ITSM 24k, ITSM #4843 1T 3R 1T 7T VA5 20009 % 22 34 2R oA 1
A %, 12 B A7 ServiceNow € % 3z /& %) 9F ITSM 47 . ServiceNow [ 4% % = SaaS #4%-S#
THREGZ —,

1E48 7 &, ServiceNow # PIS M #1464 11x L F+ 3] %4065 16X, Kahe B A 11-19x, 5%
f#An 1k, ServiceNow &9 {AA T R 69327, EAVIK A, X5 ServiceNow &9 #7749 A 25 &
NAHEBEX R,

E 38: ServiceNow & . I A3k Feifb{E K-F

608 ; i
NOW US Equll Reveriue Growth Year over Year M Current Market Cap M Price to Sales Ratio
I Price Earnings Ratio |

LA W
-/ MW

) | HV | 36.00
S R ART A
VA K‘ \
SN T AVS il

d"’: €
e
30.00
108 0
8.00

| 2017 | 2018 2019
Copyright2 2019 Bloomberg Finance L.P. 17-Dec-2019 17:10:29

H#EF R Bloomberg, £/ K% s

P-18.00

44 % ServiceNow % 3 2 kX T #h 49—, 3 CEO # 3% Bill McDermott, CFO By % 3%
# Gina Mastantuono, Bill McDermott /& sk -2 SAP 45 CEO, X %] ServiceNow ¥ 4 sk 272
SAP R K Z TOB BB UARE P X 7. 4 A0 694 1325 On Premise 49 Legacy 3k
Hog R, MAMAE —RZAE=EMNE, KAAA Bill McDermott 2 & it & m 1 2 5
AR - 8] N Financial Management #9 3,

3019, N & FZR L EWRAN 835 £ 4, Frkigk 33%, ACV (Annual Contract Value, #
ITHME) AL 100 7 XTI R L F| 46 A, FIEK 84%, 809 A& ACV A& it 100
I £, Rk 32%, #3EH T4 %k, RPO (Remaining Performance Obligation) 7
&, a8 3Q19 Current RPO i£3] 28 1z £ 74, F 3§k 34%, % RPO k%) 56 /£, [
th3g K 33%., M RPO kA&, »a 40 ey kg e, KGR R 30%+,

NS EPGHELT NS, REPONLS TR R I, RIENE A%, L 2010 F49 %
P % AT69 ACV 2 2 3Th 1144%, 3 2018 # % & % aTh9 ACV 2 2 #T49 165%, % & -4
FOHKTIRA BAVAAZXGA T A8 HhToRhE, FLBLAENE 0~ BEERA
MR HEN o

AR A T AR A A 24
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B 39: ServiceNow Cohort 4 %
Customer Cohort Growth

llustrative Example
Initial ACY Annual Growth  periods ACV Today

of Initial ACV Annual Growth
2018 100 —£100X65%) X | $165 of Inifial ACV
2017 $100 —H100XE%) X 2 $230 457
w2016 $100 FLOXBRI X 3, 4359 65‘72
w2015 100 ELOOXTIR) X 4 ¢4y 86%
2014 100 £ OOXEIR) X 5 | ¢445 79%
2013 $100 £ U0OXT6R) X 6 | g554 69%
w2012 $100 HUOXTTR X 7, 4459 76%
2011 $100 + (100x106%) X 8 $948 77%
w2010 $io0 £ 10OXTIEZI X 9 1,144 106%
4 116%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
PV, ' st st e st g

HIEANE: ServiceNoOW, Z/57E AL s

AAT, & a8 h—R [TSM 855 # 4 L % Workflow 3], &% A—AREX, Ak
7 &H OA Z4%m&AE OA AL XATHE? HAAA, BHE OA R4%e) KT LMk
Workflow #4X, . Mix A Bit, #ATIA A ServiceNow =T vA#k & 7 — /4~ Workflow &5 23] ,
B & B, — K OA N 8] . B AT 8] 69 7 $a 7T ¥A)a 44 7 = A~ Workflows : IT Workflows. Employee
Workflows v % Customer Workflows, @it ServiceNow g &4 Now -F4&, &6~ %
VASR & = 5 3b 4=, & B ik 469 Workflow., 4 SaaS #9542, & 69 T & %G e i
g3 m ServiceNow #9F & Al 2 —A&, £ & ServiceNow 2k 4549 Offering
AR FEEMRH, RAVIAA X 8] A E 69 58 BT E o

B 40: ServiceNow Workflow # 2t

Our product portfolio
OoC

Now Platform

3 Core Workflows

I ® Employee Customer

eooe Workflows N~  Workflows Workflows

HIEF R ServiceNow, Z/Z7E AFFE
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&R FRESALRERR



L) RS

ESSENCE SECURITIES 003 B ST AL

B 41: ServiceNow Workflow £ & 2L
The Now Platform is the platform for Digital Workflows

Platform delivers digital workflows across any organization, silos & systems

Ege® Nxslack @orkplace a S ﬁ mx

ORACLE
servicenow | W5 @) | fgels S wrkdey| @I

VL '\ Azure Adobe

Public Markeling 2 [ —

cloud

KA ServiceNow, Z/57E EFFE P

3] 8 Margins U2 R B E-49 1842 % . 2 Gross Margin 32 4+# 4 89 2, Op Margin vA %
Profit Margin £ % it —/~ Q 43 1E, 5 Workday 48 bk, itk KH &2 2 A k3, 2
SIARBEE , B S 8] #9461 KF 2% 5 F Workday, # % % F Adobe.

B 42: ServiceNow Margin 2L

Gross Margin OperatingMargin (£ Profit Margin (5 %)
80 r r 10.00
78 1 - 5.00
7% r - 0.00
72 | - 500
70t r -10.00
68 T % [ -15.00
66 r -20.00
64 | \ - -25.00
62 — -30.00

GT0Z/0€/90
ST0Z/0€/60
S10C/TE/CT
9102/TE/E0
910¢/0€/90
910¢/1€/CT
/T02C/TEIE0
/10¢2/0€/90
/102/0€/60
L10¢/T€/CT
8T0¢/TE/E0
810¢/0€/90
810¢2/0€/60
810¢/1€/CT
6102/TE/E0
610¢/0€/90
610¢/0€/60

| 9T0Z/0€/60

KR Bloombery, 2ZiEAXHFE

N

25. %4 ok, FRH. BEERBRER

YPIX v R =N 8], RAELI, tiegfEad g7 41 Workday —3% F 47, Salesforce #
H 44, Vevea & ServiceNow U] E 7 —AE W RERE, ZXILEF ) Fa L8 R F .
BAVIK Fy —ANF kR oG + o4k 5 69 SaaS = L0 8] Bk 69, N SR E XA F HAT T,
AR REN T FERGSIK TFOBRARERTT NGOG LR, NEER
AT, FAT KREGHEFR, XLF A FEZ Upsell kik, Bt Upsell 49
B8 A B N E) KR BG  R R VLB AN it | #tfmi5 F 3] EPS. & 4% 14 49 Veeva. ServiceNow
A A WEG Upsell 948/, B P AOHEARAIR S, Mk Tl FF L LA LI >
T 4B MR BT AR R 89 o

AIRE BAER TEEEFBROA RN 26
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3. M & RT

R eFeT: =na b RAFH, £ & KA,

AR AR TR RO A AT 27
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m ATLIFRIKE

B R R

M RT — Kok 6 NH I FME F47 878 300 35 4 10% 04 E;

B X — Rk 6 A GZITME R LGP IR 300 454069 Tahhg FAm £-10% £ 10%);
e KT — &Rk 6 AMAGEIKEF %S FIK 300 454 10% 1L L

KT8 4K

A — EFRME, Rk6 AMAARTKAEFNGEN )T FTIPER 300 35HE3;

B — &K, £%6 AMAETKEZGE3 KT PiE 300 3£k,

B SAF AR

WXL HAEFWH, AALAFEIERLPARTOIEARTEZORL T, HL
RFrs MEFAZE o AAI AIRE G A AL 5T, BRIEE & RBRAESN. FFR Tk
FALFR AR EIRZNE. SR EA SIRE, HFLFU.
B AN & AEERZREA LS TAKHLA
FATIEF AR S (ATFTEAR “ANd”) 2YEIEALRTFER LR AR, RIF
FEABR T EW LG5 T o RS R EZFERAR T RAAEZ LT ARE P FBHE 53
oM TR B E ENF AE R EG A LIRS A IEAM RIRE, RIEABT
FA A G0 —F A X, A 8T AMHE R BAEFAR £ S A AR R
XY B ERTON, BRIESEE. BT FRAFREINEL, #MEERFRIRE,
F ey RN B 6 B P B A
B SR FWH
AREIAE RSB A NS (AT “AaE” ) EFIER. AN TAR
HALAT A RAAGE KB KIS AL A AN B RE P
ARER T AT FTA A2 B3R T, 12 AN 3] RARIEIZ 545 & BT A 6 T8
Mo RIEPTERGE G A BBURIEMNAR B AN S T ARE LA L B 6gH 1k, K
R P A IE R R TARGGNA LRI T A RN T RS K. ATRF R, A
BT RB B F AL KRBT ETAH BRI R —FRE . AN RRIEARS
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
FARIER B ATFE AT o FIBE, AN AT RIRE P12 B AR A B i@ s 69 W T HH
B, BAHR Y AT REIR B REK ALTH £ R 2 R L8 TR L
AIREE X TG IE, — R ARN 8 G B P R RIRE R ERARA L, o HF %,
P VAR AN B KR B — &1 .
Je R HFTOE LT, A8 RPTE AR T e AH A IR4E P - 2] 69 8] BT K AT 6948
F BB I HATIE A RIS, LT A A XN 5] B4 RF FIRRE R TR/AT W5
JRF) KK 2wk A RIRS, RIFEPANEET. B AR ARIRE AR LR T R
KOG —LFER]E, FARRAGRARETABRKE P B F B THB 5k E, EETHE
T, AL T 6915 8 RPT AR FE I TH RITAEAT A Z TN, LR ETEW
TR T, AL R AE LE . T Fo ik R RIE R RIE. AEMEALT, A
I B) TR R ATAEAT AR A ) AR P GG ALAT 9 BB 51 BB ATAT B % AATAT 4o
FARZE WAAL ) AN G A, REF L P @IFT, EATHM A ANA TG AT H XK
A4 K& BEIG R ARBEGETIR Y. fEFANIAREHTINA. PN, &
AERFGEBRNER, FEAELA “BEIEARNARNFRLF S, LRFTA
RAEFATEATH R ZTW R M A5 B
KIRE GG R A &8 R I T IR 2698, R E LA E AR 13 d
8, TR AT R B A — BRI, A% RAen 4G5 R
M, HIEEAE A .
BT F AR TR 8] 3 AR R S B B M — 15 B e R R B AL
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082790
18221132911
021-35082799
021-35082985
021-35082737
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-23984253

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
ginzhl@essence.com.cn
wangyy4@essence.com.cn
chenyy6@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.cn
huanggq@essence.com.cn
lihuan@essence.com.cn
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