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BN (BAERT)

AWS 80096 90757 106754 25037 Boat
ea
YoY 29% 13% 18% 17%  15% Fo M1 7%
Google= 26280 33088 41611 9574
Beat
_ YoY 37% 26% 26% 28%  26% Frm25%
=A%
MBS 81772 96213 116470 26708 Boat
ea
YoY 21% 18% 21% 21%  18% 18%-20%
& Azure 51275 65714 84771 19000 Bont
ea
YoY 28% 29% 31%  28% 30%-31%
. Snowf | ake 2,740 3, 430 829 745-750 iT1%1805-810
~HIBEFE 2,000 Beat
YoY 64% 37% 25% 33% 26%—27% 19. 4%-20. 2%
MongoDB 1, 650 1,910 451 436-440 460-464
WIEERS 1,250 Beat
YoY 43% 32% 16% 22%  19% 19%
Datadog 1,680 2,130 2. 600 611 587-591 620-624
= HESE Beat
YoY 63% 27% 22% 27% 21. 6%-22. 5%
Adobe 18,580 21, 650 5310 22°0° 5330-5380
AEHEI% 17, 610 ’ ’ 5300 Beat
Tt
YoY 12% 6% 17% 10% 9%—10%
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YoY
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YoY
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ZE
YoY
., Crowdstrik
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% YoY
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YoY
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BB
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2022 2023
65856 73648
12%

31. 000 34, 560
17% 11%
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23% 24%
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FNon—-GAAPIE E FSEZE 4 H11. 7%-12. 3%. 25FYQ1 (& ZE 2024
F7H30H) Non-GAAPIZEFISHZRTE. 2%FE9. 4% 8],

IAFY2025U8 NFRHTE39. 76-40. 11122 7T ([EELZy+17. 8%, Hi
{B539.2-39.92E75T) , —ZENon-GAAPIEEUIN2. 08-2. 1112
E3Twd 1P

FY24£FIWNHZBIHY79. 5-8012 = /Mg LI ZET9. 9-80. 1423
JeiE4c16%, BillingsfHZBIRY101-1022 £t EIAZE101. 3-
101. 84ZE Tt

bﬂ24fﬁ*+tlﬂzzé 77 26. 8912 & 7t ([ElEE+20%-20. 4%, RI{E26. 5-
26. 742 % B2 E Bl g N BT 6. 612 E T (RI{ES. 47.E
T . iﬂﬂkzﬁll\ﬁ%%o IEEFE FIEZES. 68-8.81ZE T (Bl

21. 5%—22. 4%157'78 347 E8.512ETT) - AEEEBEWMESRASMCET-10{Z

7<7Eo




H3x ‘ E{Eil S

GUOSEN SECURITIES

| I | Hodr=aE: mMik

| | fABR%4ilE :Salesforce, ServiceNow

| | BRg4aE: Adobe

I 04 | ] G : Duolingo
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AR AT E MU NBILEH1 7% E 619122 TT; B FERIEE+23%FE 276122 7T, A FERIEE+20%E 219122 5T, GAAPE AR H2. 94 7T,

SAEE: 1) EEAFMLBRE: BIAN1962ETEILE+12%, K2 EEEHT| LR, HEA0ffice365m M iRUINEIEE+15% (BREE-2pcts) ;
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GUOSEN SECURITIES

Azure (Microsoft) : —FEEUTINLY1901Z3ETT, 1E31% YoY (EEFEFEH 30%) . AZFEAzurelINEI7%
SkBAl TRk (FFEET#ENO%) , Azure AIZBSUA SEEIFE 8N

« HiFR: "B, WAL EERMREREHIER T, FEZ L IEHEEAIEE N, FEE KT B4,
FeNTPBH AN T EEER ZAIRE, BN IIFH L K5, HEI, AN T EEEEKBESTFENIFIATHEES. 7

2001 =AML SBIR . =R RIS R R EEE TR AY EEILs5

« AWS (Amazon): —FEFUNAN2501ZETT, BIFE17% YoY (EZFEH13%), HIEMIE;

s HiFs: "BIIHHEEE 7T —LER. 5, LEEELXTHE T AL, HIGTEIZ A ERHIZEE. &£
X AITZEI, 2MEJIEHFEFISETE RPN, R BEMERHITBE =, UTTEFE, WUERIEEHITEIHT,
HIEEH LA RBIE ST BEIGRIA T TN HERIZZ 7578 TiX—2 L, [BEFEHEBXEFH . 2\EIFFESLIER
T, BRIE—IGHE G LRI EkR. 7

« Google Cloud : —ZFEUWANISZETT , 181E28% YoY (EFEH 26%)

E: AzurefI\S5#EETENX (BHFER, %) El: AWSWIA\SHETN (BAETT, % B: AR ZWANEHEETK (BAXT, %)
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| BER | A ERSus: #Ek

| | fABR%&4ilE:Salesforce, ServiceNow

| | BRg4aE: Adobe

I 04 | ] G : Duolingo

| I | #EHh5ERE: Palantir, Crowdstrike
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| B | REERR

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

Salesforce: QMFFEES|, 2B T, &FEW ST P

- WSEHR: FY2501 RN, 42K (ElEE+11%, fFE1E5(91.2-91.71Z5€7T) - GAAP OPM 18, 7%, Non-GAAP OPM 32.1% (3REE
+0. 7pct) o 2024TAEEUTN A9348. 612 3ETE ([EIEE+11%), Non—GAAP OPM 30.5% (EREE+0. 8pct) . HETRIKBLIN F26412ETT, RIEE+10%
(RTF4E3111%) .
« SUFE:
@ TRMIZFEY: 85 912% T, FiEK12% HAPHER/BRa/EHEAS/ T/ BEE S HIEELIE11%/11%/10%/10%/25%;
@ HARBHEMEY: 5 481755, FIELTEES. 4%;

- \ERL38S|: $85125FYQ2E W 992. 0-92. 512K TT, [ y Z =T, [EIEEiE4c8%—9%, FHIF2504
FEFITHN T ZBEET10% (RT{E10%) , éfﬁGAAP 0PM5FE|§|T1H§19. 9% (ﬁuﬁzo. 4%) #hNon GAAP OPM#E 5| 4E+5F7E32. 5%,

- HELEXFNFERES, —FEHEERE (GEXFLFE) , ITRWESR. R, KO, SN, PRI X ERTERIVEIR.

. ﬁﬁ@%r~*ﬁ@mmM%n,mk#iﬁMz TR, (EE7NFEHIT131{2Em, EMaFiskiE BRI E7AI80%) , [EINgitXIFI&
£E158{2ETT;

E: SalesforceEW HELTILIFR B: Salesforce——ZFER5I1HI B: SalesforceS?f MELIFMLRN

Q1 FYZS Q2 FY25l Full Year FY125
Guidance' Guidance Guidance 72% 69%

Year-over-Year Growth in ----- Total Revenue $9.12-$9.17 Billion ~ $9.20-$9.25Billion ~ $37.7 - $38.0 Billion
Constant Currency’
Y[Y Growth 11% 7-8% 8-9%

. Sales

68% 68%

2
QP senvice — p— — m— 11% FX Impact (S50M) Y/Y FX (S50M) Y/Y FX (S100M) Y/Y FX
’ @ Piatform and Other 12% 11% 11% 10% 10% Subscription & Support Revenue Y/Y Growth N/A N/A S!gggryogellg\g}olgé/o,
@ ‘g Marketing and Commerce 10% 10% 8% 7% 10% GAAP Operating Margin N/A N/A 19.9%
@ 1% Integration and Analytics® 20% 16% 22% 21% 25% ,
o i i 0,
rotalSubscription & SuRpoft 13% 12% 12% 12% 13% Nab/GMP Opertifg Margin NiA N/A 32.5%
. . 3
GAAP Diluted Earnings per Share $1.42- 5144 $1.31-5133 $6.04-56.12 Q124 Q224 Q324 Q4'24 Q125
MuleSoft Total Revenue (CC)? 26% 17% 26% 19% 27% Non-GAAP Diluted Earni Share’ 2.37-%2.39 234-52.36 9.86 - $9.94
@ o R U i : 5234-523 5986-5 [ Non-GAAP Marketing & Sales % of Revenue "
i Tableau Total Revenue (ccy’ 12% 13% 16% 20% 21%

‘ 1

Operating Cash Flow Growth (Y/Y) N/A N/A 21% - 24% [ Non-GAAP Cost of Revenues % of Revenue

I Non-GAAP Research & Development % of Revenue
Non-GAAP General & Administrative % of Revenue

FRIKRIR: N8R, EEIESEFAREEE ZRIKRIR: ARk, ESIEFEFAREEER BRRIR: ARk, EEIESEFHRETE 10
B BN R 5 2 8% o A BT R T SE e

@ slack Total Revenue™ 20% 16% 18% 16% 17%
Current Remaining Performance Obligation Growth (Y/Y) 11% 9% N/A




ServiceNow FY24Q1: TiEiRBlinFHHNEEES ‘ EIEANES

GUOSEN SECURITIES

> MPERIBES: 2024Q13T IFU N F25. 23 {Z3E5T (+25%cc) , BF 25.1-25.15 {2E T (+24%-24.5%) HllEESIEs], BUANA 26{2ETT
(+24%cc) o JTIENZEFE0. 812E T, EFIZE83%, Non-GAAP OPM 30%, LZ=F5iH3. 3212E T, EAZEIY,

> 2401 HEIRIRBELI M S5cRPOABA. SIZETT (+21%cc) , BT HR0MGSIES], —FBHFFEEESRFIACVIER), HPaailE
ARG, ZF—HERRINEZLLBENES. QRFREBANSE (RPO) AI177ZET (+26%cc) , MTLAERE, B, FEHEME
EUREEITIWAERFELAES), TR, HEERSULFEMEE L hRAFE. WEsthfrah THIREN—FZ/E,
A2303FHRTRE, MERIBE TR, EFKIMRNAREE, BREREANKE.

> AER<iBg|: MEES3E5(24027T FUAANA 25.25-25.3 {2t (+21.5%22%, Z21HFEA22%) , FlG&E 29N 55cRPO[EEE+20. 5%, Non—
GAAPEN FI5iE 22 25% (EREE-5pcts) o

o A HERE20242 5 455], TIIRMIA A 105. 6-105.75 fZ23E7T (+21.5%-22%) , Non—GAAPITIRIEFI84. 5% (F5F) , RERT AEHHEH L
HOIR R T BRI R e A & NAF RIS F R 100bps U ET . Non-GAAPE M FIjEZR29%.

El: NoW EUWETIER [E: NOW CRPOFIRPOZE{LIE S

1 A E s
$2,503 $2,517 . Current RFO  ENoncurrent RPO

) $2.365  §233 — _— $18.0
$134) $(¢) - _sosa »
$140 $14.2 ;
($M) |
e Q.“Z‘d -
ubscription

Revenues ! Y/Y Growth
1
1
|

+26% [/ +27% ccll)

$8.60
Total RPO $7.01 $7.20 $7.43

Q4-23A Q1-24A

Y/Y Growth

25% 24% ! 26% 25% cRPO Y/Y Growth

Non-GAAP Constant Currency Sub Revenues (1) cRPO CC‘:H Y,’Y Growth

REERIE: 2RMR, EEESFEFMREE

REBRIR: 2EMIR, EEIESFEFMmEE
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| IR | hodr=aE: /M

| | fABR%4ilE :Salesforce, ServiceNow

| | B4 : Adobe

I 04 | ] G : Duolingo

| I | #EHh5ERE: Palantir, Crowdstrike

| A | #3¥EPIRS: Datadog. Elastic, Snowflake. MangoDB
| B | REERR
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Adobe 2402\IE5EYE: BWETFIES|, FETIEARRA B AT ‘ E{EilS

GUOSEN SECURITIES

o AR Adobe 24Q2 (EAZJL5HS1E|> UYINA53. 1{2ETT, Htl:+1o%, FF\E)455(52. 5-53. 0{Z £ T38|, BFEIAZR TN K
39.1 {23E5T, FEEEIEK 1%; BFEEERI ZISEFIEARR 4. 87{2ETT el sE<s 4. M7 ETT. GAAPFIEN5. 7{2E T, [ElEE
+21. 5%, Non—GAAPFI}[F20. 22 E 7T, [EIEE+12. 8%,

« MeERHES]: Adobe$s 5124034 N53. 3-53. 842k TT, FRItEIELIEKI%-10%. HAHFHEAFFFIEARRIES|£04. 612K TT.

o MG RTAIRRIA:

@® Acrobat AIBIFE: WEANSPOFXHEFI AN, MKCHEFEIETEREEMILE, SIEAMMITRRHESRERIERS.
Acrobat TEMIFIPNAZEF. AEP Al BiFiEmEHMIERNEZ, HBEFER Al I KXEE AEP KABYIFIE. .

@ Firefly Services: Firefly&FBIZEKAI1EE!, ZEPhotoshop. |llustrator, Lightroom #0 Premier ZiEfl =iz Al
IhEE, Firefly E#ARE Adobe BIET B4 IEITI0Z5HKE & . AdobelITXIEESE = FHIMRAIRE,

@ HERMRAIRUBZBT—MEKS|EE, Firefly service Z54 GenStudio ANABOERETEEZMNSE. Adobe ERERXR
3t Firefly BR$#0GenStudioBIFRIRITSNL, FRIREARREE, MRS E T,

[ : Adobe Q3:l£EiE5| B: Adobe 24Q2)l%k
- N Total Revenue $5.31 billion 10% Y/Y growth 11% Y/Y growth?
Total Revenue $5.33 billion to $5.38 billion
Digital Media segment revenue $3.91 billion 11% Y/Y growth 12% Y/Y growtht
Digital Media ARR ~$460 million of net new ARR
Digital Media ARR $487 million of net new ARR
Digital Media segment revenue 53.95 billion to 53.98 billion Digital Experience segment revenue $1.33 billion 9% Y/Y growth 9% Y/Y growth!
Digital Experience segment revenue $1.325 billion to $1.345 billion Digital Experience subscription revenue $1.20 billion 13% Y/Y growth 13% Y/Y growth?
Digital Experience subscription revenue $1.20 billion to $1.22 billion Earnings per share GAAP: 53.49 Non-GAAP: $4.48
Tax rate GAAP:~18.0% Non-GAAP: ~18.5% » Generated $1.94 billion of cash flows from operations
Earnings per share! GAAP: $3.45 t0 $3.50 Non-GAAP: $4.50 t0 $4.55  [EEZASNILUEEIEE L IGHEREET-(E T
- Remaining Performance Obligations (RPO) exiting the quarter were $17.86 billion
P B IN s N = = 2T S 4R 3 by 4 s sks] o 3 SN > <
FYRERIR: AdobeEM\ EfFIESEF 5T ATER BRI : Adobe B, ESIEHE ISR

| ASUPREX RN R EERARET TRANES [ TS
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| IR | hodr=aE: /M

| | fABR%4ilE :Salesforce, ServiceNow

| | BRg4aE: Adobe

I 04 | ] FgmiE: Duolingo

| I | #EHh5ERE: Palantir, Crowdstrike

| A | #3¥EPIRS: Datadog. Elastic, Snowflake. MangoDB
| B | REERR

BEYRAREXZEHNRRERRERTMERNS




Duol ingo FY24Q1: DAU YoY+65%, Fami | yPlan 53T IR EHI18% ‘ E{EitE

GUOSEN SECURITIES

o WFSSHENE: AT, 676423 (+45%YoY) , BBARIESI ER1. 6742 T, EPITHRUWANAL. 322t (+53%YoY) , HB—EM
HR (1.29123%7T) . BIEIEFRBookings 21T = /1. 975123t ([EIEE+ 85%) , #B/AFIE5[1.87-1. 912 =TT,

o EFIA1.222ETT, EFIERII%, EFEBSKFE. EYHJEBITDA 0.4412% 7T, KBAFEIES|I EFRO. 37612 7T, KIFHEBITDAFIHZ
26. 3%. AAF;H0. 27{ZETT.

o S (FERITIRA 2401 797400 (+54% YoY), {4238, 6% (LZFE 8. 3%) o MAUAI760W (+34% YoY), MAUIEIRHHEL EZEE46%YoY
BEREE, BiEABUERENZ ANEEHIRF, MAUTITRR—EZ AT [B)IG 4E £ 30-40%1E 1< [X 8] . DAU/MAU (R N FIEBRIEE) HE4RHA
ZE32%., NRIE T EKEZIES FSIMAUsEI0%EY T R, BRIREITXIE LR H1T R {1 2A718% B AL EHILTV,

[#l: Duolingo{ N 1EH [E: DuolingofT NI IHN [#l: Duolingofi P& IER
250 - 1207 DAU (EH/5) mmmWAU (B575) [ 70%
m Subsor ot ion R  Adverticing R ) DAU YoY —— MAU_YoY
ubscription revenue vertising Revenue 70% 7 Total Revenue Subscription Reveni 100 4 - 60%
200 DET Revenue Other Revenue $10 60% Advertising Revenue DET Revenue L 50%
$13
BB oo 801
$9 “ 0 - 40%
150 - ; 37 &t
8 i
s IO 40% 60 - 30%
. B¢ &8 M 1
100 ; 2 & B 30% - 20%
' B 14 40 - z
74 15 i
) ' » ¥ 4 20% - 10%
50 $9 b1( i
8 $8 0 20
ssss Il ’ 10% - 0%
0 0% T T T T T T T T 1 0- L 109
Q1 '22Q2 '22Q03 '22Q04 '22Q1 '23Q2 '23Q3 '23Q4 '23Q1 '24 ]
DD D D D D D D D DD g RN N N S J S S R S S O
¢ @ QP P F P F D P @ F PP FS Y FP IS
FIRIKIR: Duolingolt#Rk, ENSIESHFLFIARFTEEIE ZRIKIE: DuolingoMiRk, EEIEHAFMFEAE ZRIKIR: DuolingoltiR, EUFIEFLZHTHETEIE 15
I

BEYRAREXZEHNRRERRERTMERNS



Duolingo FY24Q1: BEWFERBIES|, 1T RABBEHS &Y EEiIS

GUOSEN SECURITIES

« 02 3835|BookingETMT/E, FIEETHE (BEABREEARE) : 02UN1. 75-1. 775{2ETT (38%-40%) , HbookingIA1.79-1.815
2=t (FAMEEEZE, Q2FTHTE) , HAITBIEEMZEEBITDA 0. 368-0. 39112 7T, £ZAEBITDAFIEZR21%-22%, EBTIIRS
FRr, TE=FEMEONFEMEKRBRTE_SFE, FiH03ZHEBI TDAFIEFRFEX T2, 450141k,

o LiALENEEIES]: HEbookingl 8. 085-8. 1757 2% 5T (Fi{E7. 90-8. 0212 % 5T), RULNS. 085-8. 175122 5T (FiMET. 175-7. 29512 %
7T), Adiusted EBITDA 1.671-1.765 (Bi{E1. 543-1. T1MZETT) , 2ZVHEBITDAFIEZR21. 5%-23. 5%.

o NEIXBHEIEIBE: Duolingo maxIE[ IEF{TEEZRFMARPU, MHREFKxBHIDuol ingo MaxME )75 NEZK A0S L5 SSEIEF A P FIE
HIFA P, #295%Z10%8DAUF A, FEETHA. hmE (BHRXEF] . Al#ERDuocRadio, ) \ ’AFZMRE.

[E: Duolingoft B A PHIRNR

: Duolingo=BR5HXIBNR

81 B Paid Subscribers (B /)
Paid bscribers YoY

- 80%

- 70%

- 60%

- 50%

- 40%

- 30%

- 20%

- 10%

- 0%

GAAP Operating Expenses Non-GAAP Operating Expenses
(% of Revenue) (% of Revenue)

11%
22%
Q123 Q124 Q123 Q124

O rao O sam ) caa

FRIRIR: Duol ingolfiR, EFIEZFFLFHISTAEIE

BELAREYZ EHNRGEARERTHRERNS

FERLKIE: Duolingolfik, ESIEHFEZFTEEIE
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| IR | hodr=aE: /M

| | fABR%4ilE :Salesforce, ServiceNow

| | BRg4aE: Adobe

I 04 | ] G : Duolingo

| I | #EHT5ERE: Palantir, Crowdstrike

| A | #3¥EPIRS: Datadog. Elastic, Snowflake. MangoDB
| B | REERR
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Palantir FY24Q1: Al ARSEK, EiAiESI ‘ ERERNE=;

GUOSEN SECURITIES

+ FY2401 BT : PalantirEU6. 34257t (RIEL+21%, IREL+4%) , SFAFES6.12-6. 16125 7T, EFIEZES2% (FFtk-2pct) .
GAAP ZEFjE 8088 Akjr, ZAEZEFHERS 36%.

° ﬁ.‘.”.’.%*é
o BIFFINEILE+16%, iR, IREEiE43%, AZI3. 3512%E 7T,

o EMUIAEIEE+ 27%, IREE+ 5%, IAF] 2. 99{2ET. EERIWITAEELIEK+40% (FZFEFE H70%)  IAELIEK42%, AZN.5{2FET. =
EElE SRt 69%, IFELIEK19%, JAE] 262 REA,

- AEESiES]: Tﬁ1+24ozuﬂz)\jjé 49-6.53{7.3% 71: (+21. 5%-22. 4%, % AL & HHZZ% bﬂ24£|z*qﬂz26 77-26. 8912 % 7t ([E1EE+20%-20. 4%,
H|J1E26 5-26. 7{C. = ; : : 1345%. HERIZEEWNLIHZES. 68-8. 8{2
EJt (FIEANS. 341Z,§8 51Z,7<71:> o ﬂ*‘ZFEEED.,ﬁm”{jJS@ JT- 101Z;<7|:o

« AIFRIR: AIPEXERBAHERRR, AIBRRERRE, ERONTATIEEEHME. AR T EBBIIRAEEW RRHXIESHEE
(LLW) MHERA ., el IS (IR TR, Slack SHE. PDF, EHR. i, Z50) B NEAILEITRIHIRL.
&= PERAE A & R FERMHE L 9SEPRRY ERP RGBSR SEC.

B : Palantir—ZFFE 1% IE #: Palantir —FFAIPESHE
12024 adjusted ting i
Total Revenue Growth Q S s niilr?(c)?gwéety\;vas US commercial continues to accelerate in Q12024 alongside AIP revolution

+40% Y/Y +69% Y/Y +74% Y/Y

S209M US Commercial Revenue US Commercial ial Customer Count US Commercial Remaining Deal Value
84%

80 8% oo g 82% ° +14% Q/0 +19% Q/Q +14% Q/0

.0/‘\‘—././. 82% US Commercial Revenue US Commercial ial Customer Coun US Commercial Remaining Deal Value
136 $286M

US Commercial Deals Closed 1 2X US Commercial Total Contract Value

+94% Y/Y 3-Year US Commercial Customer Count Growth +1 31 % Y/Y

US Commercial Deals Closed US Commercial Total Contract Value

AEEIE: PalantirliiR, EEIEAZFMTHEE BRKIE: PalantirIHR. EISIEEE TR
EENIREYZ EHN G RSP RET R ENE (| TG a0 |

032028




GUOSEN SECURITIES

Crowdstrike: FHTIEARREB A BT, WSR3 ‘, ENSIESS

« FY2501 (#{1E245E4831H) : RUANR9. 2112E T, [EIEE+33%. EFITHRUTAAS. 72 {ZE T, EEE+34%. EEZEMUL
A (ARR) [E]LE33%EK E36. 512k 7T, HA2. MT{LETRAFTE HFE ARR. iT[#ENon-GAAPEFIZEA 80%. Non-GAAP 1=
ZUWIN 1. 9912 % 7T, Non—GAAP OPM 21. 6%, EFERBHEAA1. 15912%ET. LEZENSEME H3.8322E T, EFERHI3Z
E7t. BRMERA3. 2{¢E7m, EFRHA2. 3{2ETT.

o WEELSIES|: FY2502UE NTFRITTES. 58-9. 6112 % 7T, Non—GAAPIZ E UL 2. 083-2. 10512 % T2 18] Non—-GAAPEUS N\ FRit7E
2.457-2. 47817 E Tz 18], _FIEFY2025U8 NFR3T7E39. 76-40. 1142 7T ([ElELZ4+17. 8%, RAiI{E}39.2-39. 91Z%7T) , Non-
GAAPIEEULNS. 9-9. 16123 7T Non—GAAPEUZNG. 85-10. 112 7T,

: FY25Q1 Crowdstrikel %= B : FY25Q1 Crowdstrike ARRSUIANIER E: FY25Q1 CrowdstrikeFETHER

Ending ARR Net New ARR

Growth at Scale Non-GAAP Profit & Free Cash Flow

33% vor srown

Record Q1

Ending ARR  m netew v Starting ARR

9
Net New ARR ik Subscrlptlon Gross Profit - Operating Income
In § Millions In$ Millions

In § Millions In$ Million

Net New ARR $3.658 $212M

+33% YoY +22% YoY

$3,647
§701 $199

$2,734 $522
— $116
$174
. . 1024 1025
1025 1025 ‘ LS s
o

Operating Margin Diluted EPS

: 22% $0.93
Strong Operat]ng 45 percentage points YoY 639 Yoy

1024

) % v
Subscription Revenue bt Total Revenue essional servies 3% Diluted Earnings Per Share E&e&‘msh Flow

Leverage & Record o e i oz
F]'E e C aSh F| ow Free Cash Flow Free Cash Flow Margin & Rule of 40 o - . LL

HRKRIR: AREM. EfFIEFEFMRAEE BRKIR: RFIEM. EEIEHFEFMRAEE FRRIR: AREM. EfFIEREFRAEE

BEVRIEEXZERNEREARETNAEAR
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GUOSEN SECURITIES

Crowdstrike: FHTIBARREB AR TR, W4SIgSI5EF ‘
"

O RABRTAZTERESNMINRE SRRAITRAZ LT HIEKE] 65% F128%, R HPE Falcon T— SIEM iR
HRZGHERLLIEK T —E%.

QA REFagaMENANG N 2 Bl RYZERE, FERBREEMNLRAILNSEGEI L AR . ZA ALK Char lotte Al
UEREEFREEZH T AN, BRETHEHB/NRREEEERL 2

@Falcon ELEEBETEEERE. BHRIF. SIEM, &84, HEaEEEEY, TP TRAKMMATZ), IDC REIEL
CrowdStrike FRRARMNBIRE—FET, BERATHENEITL. EMSENVIDIAEMN IR E1E, EFalcon XDRIE&H LIEH
NVIDIABYAI T E RS .

: FY25Q1 Crowdstrikelf &8s

u
AN

it

B : Crowdstrikellsi<iE5|

$3 6 5 B $21 2M (®) Record subscription gross margin, >80% Q2FY2025 Full Year FY2025
Strong FLELEL " © ord free cash flow, 35% of revenue

Ending ARR Net New ARR :
Performance +33% Y/Y £22% Y/Y (~) Delivered significant YoY operating leverage

() Fifth consecutive quarter of GAAP profitability Revenue $958.3 = $961.2M $3,976.3 = $4,010.7M

o Non-GAAP Income from Operations $208.3 - $210.5M $890.1 - $916.5M
DriVing Platform Landing with # of deals involving cloud, Cloud security

Adoption more modules 4 identity, or next-gen SIEM + provider of choice for
than ever before more than doubled 62 of Fortune 100 N —— - I

Platform Built for Consolidation Record Module Adoption

- + (v) Single agent ~, Percent of customers with
Securlty Consolidator (@ single Al-native platform ¢ 5+, 6+ & 7+ modules increased
of Choice

Non-GAAP Net Income per share $0.98 - $0.99 $3.93-$4.03

) Frictionless vendor consolidation —. Deals with 8+ modules
7) Immediate time-to-value — grew 95% YoY

Weighted Average Shares 250M 251M

BRI : ARIEM. ESIESFEFMRPERE

FRRIR: /BEN. EFIEHFE5H R
EFZUHIZEYZ ENRREHLER FRERE




H3x ‘ E{Eil S

GUOSEN SECURITIES

| IR | hodr=aE: /M

| | fABR%4ilE :Salesforce, ServiceNow

| | BRg4aE: Adobe

I 04 | ] G : Duolingo

| I | #EHh5ERE: Palantir, Crowdstrike

| A | #3EBRS: Datadog. Elastic, Snowflake. MangoDB
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Datadog FY23Q4: 3. 5%HIWARBAIEEHEEZRF &Y EEi%

GUOSEN SECURITIES

« FY23Q4: WA 6. 1112ETT (Eﬂkéﬁé—:\#‘a%ltﬁﬁsm{z%_ [ElEE+27%. Non—GAAPEIFE 1. 642 ETT; (B
FA <55 EFR1.32 {23 ., Non—GAAPE Ml FI5IEHZR H27%. éé'.;.“ﬂﬁﬁjjz 12277, BEMERN1.87{CETT.

- BPH#EK: 3 340/\ARRj<'ﬁ1ow THIR A, LhEE R ERIEA+15%.

o A8ELIRE|: 2024FE—FFIGNTE 6. 2{7ETT-6. 2447 ETT (+21. 6%-22. 5%) » Non—GAAP~1L$IJ‘fz]1 341z,i7‘|: 1.3817 %
TCo EIH2024MFFEWIN25. 9123 TT-26. 1123 7T (+21. 6%—22. 5%, E{E25.55-25. 75123 T) , WNIBPRIZE I FERFE
M Non—GAAPE I FII3H5. 8517 Z 7-6. 0512 2% ¢ (Hi{E5. 35-5. 5517.)

« AN : EIRES. SHEUMARE AT EEFEERTF (LEEREN) , ATEITIHR, SAMEREMA TEARERZ
REEME AR .

« KZ[EDatadog AIBNFBits AINFEA, FIABits Al, ATLABBIAER. CEHE. THEHE, ARTJLURRETEE
REHNERMCE, APAERIEEBIts Al LGB A BN T N B BB R 5

& : DatadogfEMAUFAARRZE{L : Gartner 2B Z=HIAFM
Total customers # of customers with ARR $100K+ Gartner Public Cloud Services Market, 2019-2027E
Annual revenue ; ~28,000
; ~27,300 !
SM’s % of total ARR
$2.800 G g d ) ~25,500 76%  78%  83%  85%  86% 85%  87% |$12508 L
2,590-2,610 ~23'200 3 %05 1)
$2,400 ~3,190 g 20% CAGR
5 2,128 ~18,800 ~2.780 ~2,910 008 20% CA gh 2
$2,000 48 % :
CAGR /s ]
/ o $7508
$1,600 14200 ~2,010
10 536
$1,200 1029 1228 $500B
$800 837
$2508
“m I L e k k k
P P20 P21 P2 s evae FY19 FY20 FY21 FY22 FY23 1023 1Q24  FY19 FY20 Rl FY22RVZ3 1028 1024 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E
ZRRIE: DatadoglHiR, [E{EUE 2342 5T FT I ERIRE: Datadoglf#R, Gartner, ElSIEH 2 55 R AT ER IR

'LﬁjaA{,IRJH-.LtXLl_HJPE.J\ FIARER TAANS
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Elastic: HFEERESTITLT

‘ EERNES;

* ElasticiREREIHLF, ZEMMBREMRAE R, ARESH. HESHHERIUBEFRS ML,
@ BERESHW: RIEETElasticsearch FEWRG R, SFENMNE., REMMERRS.

Q@ HUFBIMS AR : ElasticHIRRRT REB R MBI REE, BFEHE. R, APM (MNAMERESE) |« BER.
HFSCPRA P EEE (RUM) 35,

<D%§%awﬁﬁ&ﬁ$;Hmnwﬁ1MM&%&Hm,ﬁM%FM

BREEE. BLEX

TERPRIUEE, SiEEAE. M. HE. BT

@ ZEMBRGR: ElasticREMRGREBHMZ RN, BFEMWMEZEE, REZ. MEMKLEKF.

(D%?ﬁiﬁﬁMFﬁ Elastic B i FMIERAERMAINA, W#mﬁﬁxlﬁﬁﬁﬁ%ﬂEEXﬁ AN . ElasticfEHF
ﬁIJiE%TAIfDM 24 SITf4E, 4NEiasticsearch Relevance Engine (ESRE) , HRIESHEME, mEEEMTA

© B ERESTHT: ElasticiRtAAEETR, HBEAPHEITHERR. ATRKMBENLIIERE.

: Elasticsearch FRIIRES TIERTE #: Elasticiz R BIEARFZIE

Out-of-the-Box Solutions
REHREHIEE

BAEE (X&+ \\
Snvibate) il Observability / x8) \.

Any Source . : Eﬁ%%ﬂ?gg?@
— e @ MR S BRRI A
MREME

Traditional Signals

Metrics

Logs. ; o @

Ingest & Secure Storage
Traces

Data Extraction

Transformation / Normalization

I
Other Data i Enrichment

SLI/SLOs Loading / Indexing

2 Intelligent Data Storage
Business KPIs & &

Al /ML & Search

Full-Text / Vector Search
Machine Learning

Correlations

Analytics & Aggregations

Data Manipulation

10T data

CJ': iéc i i 5 BIEREBEN S &EAL IR

Visualization & Automation

Share & Collaborate
Data Exploration
Data Visualization
Custom Dashboards
3rd Party Integrations

‘Workflow Automation

bR 7 RERFEBEEER Mg Z I
, EEEEYAI%"@EE\Z%EF%B’J%E‘B%

4
Bnh5erk
SRR T AR sl HHXE ARMIER

BERRTR (M4EeR, EHkR
. Beats. f{IE. APHE%R)




Elastic: BPRM4ERMAI. TEBSNSEHREREEHK ‘ EFENES

GUOSEN SECURITIES

FY2404 (#1E4830) MR : BUWARS. 3512kt (5385 EFR3. 312 7T) , [EEE1E120%. EdElastic Cloud YN A1, 4812 % T,
[ElEE+32%, EABTTIRIYBINA. 641Z,:<7'E, [ElEE+13%, BRFBUINO. 2237, [EIEE+8%. GAAPl__#ﬂ/Iﬂsz 14%, Non—GAAPIZEUWT N A2900/7 £ T,
Non—GAAP _:$|Jllﬂ$jj9%o f)b@/}ll,jjmooﬁxn, Non-— GAAPE’]QEEDLﬁulejéOOOHKTEo

EZEPBR: FEARMNE M) Bid10FETHEFRSEGHEET, 3305, FEIFELIEMO0ZK, THETREEZ521, 000N, Z=EIFELIEAN200A ;

MERE: XF25FYQ1 (8{FE20244F7830H) Wit 2WNES. 4312 E3. 4512 E T2 18], [ElEE+17%, FitNon-GAAPEEFIARES. 2%E9. 4%
8. IFEEAN2025MFEFNTH BUINTE14. 6812 E14. 812t 18], [EEE+16%. FitIEGAAPIZE FIJEZFEZ) A1, 7%12. 3%.

> ElasticHJCEO FR7R, GenAl BN EE, SEHKRFTMGenAl FUTNEKXTIHK, SFELIRE. TPRMERMAI, FEBESMHBEELMK
REMFEEN T SHEK., ARESRUFMEHRTEINS THRE, SEmERRIREE., Elastic AIBIFAISERIZER. 5HEK
Azure N =R ESEEBERSE.

BE: Elastic FY2404M1 &= & [E: Elastic FY2404 i\ 5 EZWANTEHL
Strong track record of driving growth

L Total Revenue §328 $335 Cloud Revenue

5 milbons 5311 § millions $135
§294
Q4 FY24 20% 32% 9% $280 ‘s §121
Total Revenue Growth Elastic Cloud Revenue Growth Non-GAAP 5
year-over-year year-over-year Operating
Margin*

44% of Total Revenue

& @

19% (18% in CC) 29% 1%
Total Revenue Growth Elastic Cloud Revenue Growth Non-GAAP ' 7% 7% % 20% 28% 2a% 32%
year-over-year year-over-year . 184 7% 18% 8% 20% 30° 24% 30% 20%

Q4-23 Q1-24 Q-4 Q3-24 Q4-24 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

Operating

A MMVJ’VMS
43% of Total Revenue Margin 1

Profﬂuonal Ser ices Sul:ricnpu an nue

FRRIR: RFEEM. EEIEFHFE5H 5 EE FRRIR: NEEM. EEIESFZ5H 5 EsE
BERVHREXZ ENRREHLER THENE
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Snowflake FY25Q1: E#Al, SLEFIEREL AY EEIEs

o WEHER: —Z=EUIAN A8, 287123 T, [EIEE+33%. B =MmITIRIYIN 7. 896112 T, [EEE+34%, =T 55| EPR7. 512 3%
TCo EFIZEET72%, Non-GAAPE M FI;EZ4%, Non-GAAPEZRHBEHRINEREFI%. FRELINFZH50{CETT, [EELIEK46%,
(KREEZZET—INEMCETHITERE. 2024 FREFHRZGHARA2. 2 F, FHZSETEEK T 10%)

- MEESI8E]: —FEFIZRITIFWAIGAES. 05-8. 112t 28] ([FEE+19. 4%-20. 2%) , Non-GAAPE M F;EZHE #3%. L
V820254 5 72 SRAT EUE 332 E 7T ([EIEE+24%, Fi{E32.5) , Non—GAAPEFIZE75%, Non-GAAPE FI5E=Z23% (BT{EG%) |,
FEFRFE T AR SEE TE, AR *ﬁaéﬁ’mpu;ﬂzzlsiﬂf'ﬂn, & E X HAF5000 FETT.

o OB : —ZFES5 162E e, 202 E TR ERIIEBS. 92 ETHE

« AlIER: =1 HIIZLLMEEY Arctic, BiEH, RIMMTFLLaMA-2-70B, Bid 50% HIEFPIEE({ER Snowparks
Snow | ake T+ 25 M EE B3/ B 43 &5 7= I35 S B Snowpark, 240U\ 235005 E[3600 7 £ TT, 3WiFHEIL11Z.

« GARF|E)ZE: Cortex (SnowflakeBJAIZR) B2RGA, BREI750+ZF{EH. UnistoremmifEEAWS E A FFFibs, HIGETFESETE
FIEXHEH . |cebergfit S FIRLIED, Tﬁvl"?*;ﬂmO%E'JT%ﬁ%lL o Snowpark Container Services &&H NFFHEL

:° Snowf | ake SEETUT AT EUT T (L [E: SnowflakeE\ B HEWEW
Annual Revenue (Millions) Quarterly Revenue (Millions) Non-GAAP Operating Non-GAAP Adjusted FCF .
Expenses as % of Revenue' as % of Revenue!
36% Y/Y 33% YIY
Growth ——»  $2,806 Ciodlh $829 1 Percentage

$775

Point
l 46%

71 /
Z0% 44%
43%
D0
$790

| 1 Percentage |
Q1 FY23 Q1 FYz24 Q1 FY25 Q1 FY23 Q1 FY24 Q1 FY25

}

$2,066

$734

$674

$624 I

Point

Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FYy25

$698

mS&M mR&D G&A

evenue W Professional Services an d Other Revenue ~ N s s > o
PN E. L\ = S 73

25



GUOSEN SECURITIES

Snowf lake: AlFZERaREESENIFGA, B HAINEBH % ‘ ERENES;

* Snowflake Cortex: KiESRAEIRMIEERS, RFE—1T SOL 3¢ PythonghAIIAEIEMA ML F1 LLM 82, mMEREESHF Al KA
BT, W EEMNEBIREIVER. BN, XCABE. 8%, Ul RERN. 2%, SEUTIHE:

@ Snowflake Copilot: B—H LM ZIEFFHIBNTF, BMTEMBRIES ERFMMIL SOL.

@ Document Al: 2—FH LLM X#F, EREEEE. FRC)IGERMENNRT, FRTCEEMCHE (pdf. word, txt. B
BEE) HEERRIER,

@ Universal Search : H LM BT IFNHZER, TR/ MIEEFEEMLIEIEMNA .

 Snowpark Container: Snowpark FEiR{E T —1NEMMIE, FHTE Snowflake HRKIMIREIGFLIBH IR, BiE70MNZEELAERHZAR
%, TEEZHEPEHBAFR.

* Snowflake Horizon: AATEGEWEGZ—LZEHFRFT R, Horizoni§ B —H M ISR G A PR, B XENESRENAREF
v FEGMLIEBL A4 B E 6.

B: Snowflake Alf=5& & : Snowflake Document Al
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