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FY24Q4 7E 2024 WH4F, BATEZIRZHE FHALAT. RMMSITE CEMAIER HE, MENS SMATT 852 Zoom Ore If)
Ml&, FTRES¥ERIN Zoom Phone BRFUt ™ & [tt, BATHER 7 EEA S A 10— LEHE, XIS, IR PTG
RGBS, BATRE AR LT, % BUERIA R SKU, REPESESR, T0— ELRREENR, A TR LARE AT 4h SN AL R T 1t

FY25QL  FATK A P 5TELk % P 15 207 sSURARIE AT 5 % P BBl M sk F e, Al P g 1 AR L B AT B BN . 24
B s S TR AR SRR 2 P, TIAEZR %5 PRI R IR AT RS % 1o 1658 —TR 1, MENMEB R PRI RRE BN —
ABS, RIS 26800 &A1& ARR HISWEF BRI TERE . EX5EHEE, H—FRORN R P Hii 2 191,000
%o BORE PR BRAIIE B — FR FER Aol s P e e A 1 I BRI, (LS 2 MO AR R, AURERL) 400 T3 T0H
N ARV RS BITE LNV

FY25Q2  Wendy FIHIBA—HELAEMAHRIERR TAF, SANREE, SHRBUOM™ 5 DGRy ARATKLE A, EATLHE, RAWLER T
Wk, JF HARW MRS 07 M R IR AN 4R T . BABE B OME— XU /N el (SMB) AHEH NV 08, - BRI REAS
NS ZBEARREBEM, I BN TSR LR H HE.

FRICI: 1A B EWTLLTE, i

12:Zoom 4F f 8% A PELBURF R 8RF 13:Zoom & & LIHAR

Total Revenue Mix by Customer Billing Terms Average Contract Length in Months - All Customers

7a% [l 76%
70%
62%

gzexat Q2py2z AL QzFyae AL Q2 FY21 Q2 FY22 Q2 FY23 Q2 FY24 Q2 FY25

HHHIF: ZoomTopia, H/=#H HAFAIE: ZoomTopia, H1/5#4%

7= 77, BT R EE R, Zoom FF IR BB MEF & - Zoom T 2020-21 fEAK A7 # 77 b Zoom Events,
2022 4E Ji A 1Q for Sales/Whiteboard/Workspace Reservation =K% i, 2023 4 KIEHE Fh7= i RATEE, KA T 9
K Eh, AFE Virtual Agent/Rooms/Team Chat/Notes 25, E[HIE T LRl CEO H2 21 {25 1 11 18] ) 751 55 % 52 5 2 Uk
DIRCEPE, FECGERAUE T A BT SE, 2 REMA TS M et e . T 2022 G RESHA R E B
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50 WA EXEIAE IFREE, HRE 2023 4F 9 H5] N Al Companion H 35 TAE .

% 2:Zoom 2019-24 FE = B KT PHE

7= i AR RAAHH GAHM FER
RIEASAER. —IThal. TRARIEE. FREEIERSEET R, 52
V4 R 2014
oom Rooms 5 H R SR,
HEER. BERE. ESEAER. SRl 5 Zoom LUERRR B XM
Zoom Phone 2019/1/22 — s
BiERE.
LR L RIVBEIMFNRATES), SN N E Z5SERI. WARSRIIEE. 7l E
Zoom Events 2021/8/10
1) 4D B IS SRR . RTSE R BE TR 55 Jii Bl 23T
TR @A TR, RATSE. MR RS, SCREASERIN R U 3
Zoom Contact Center ~ 2022/2/23
HLTRECRLAR, P23 AT D DA SR 2 R A
FRALEE B BN R BE A0 LA, FEBMR RS SR, R E ST S B B, D
Zoom 1Q for Sales 2022/4/13
I ESIRL
) SRS WME BT, SCRAER ] SRS 2 B e e, 8 Sz R BA I L 3)
Zoom Whiteboard 2022/417
& RIE
Zoom Workspace . ) N
2022/7/28 AT E TR, SR RTINS BEM TR, AT ERIH %
Reservation
FREXS T AL A RHL 2 AR 75, A F EATE SACBEAINLAS 550 SR AL P A58
Zoom Virtual Agent  2023/1/18
P N ARSI &, fEmaicee
Zoom Team Chat 202312127 SC VB SCPRIR I MIBTIE AR, e MY sR ThAE K Al B8 77 DA WM
Zoom Schedule 2023/3/22  2023M6/21 PR RE HFEHEDIRE, 5 Zoom £ IR R LA AL 2 22 Hd AR
_ R P AT RAS ] iAo SR BRI R, (Rt ieid, b iR, It
Zoom Clips 2023/8/7 2023118
PRI B IR ER G0 2 I
Zoom Workforce
2023/8/19 RUEFTERTH, OFFPE. BB A /15, DAL IR
Management
Zoom Al Companion  2023/9/6 PRIHIMERIAEF= 500 AL ThRE, AFESUUREE . 5 Be sk MUt 2 U F.
Zoom Notes 2023/0/11 SRR WAL /=, J7 RN LA 2 [R5 Bt i S
Al BT BIBAIIR . 2580, AR, HE LW TRRE, SR EL 3o il
Zoom Workplace 2023018  2024/4/15 .
Lhge, CARTHH ARG
Zoom Visitor 20241112 MTEMYR TR, GRS, BB MEDRE, DRI Z 4t 5%k
Management Lt
Al BRENIEMESCRY R TT 28, SCRESERT i . 5 Zoom 2B HIE AR R AT A i
Zoom Docs 2024/8/5
BHEE R

FERLRIR: Zoom EMEHHE, HEER
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14:Zoom 7= @ MNER TRZSHREWERE, NELWEHZRIAR

*’ Al Companion

‘. S Sessions

)

Team Chat

- Business o
Services
& Quality

Schadhisy Management
© =
Workforce
@ 8 e ® ® .

Virtual Agent  Contact Center

Workplace

8y
RLTTSR C

£
s
W
(<]
I
()
2
w
w
w
5
-
%
-

Digital Signage Rooms. ,‘O
o

( Ecosystem Edasuwo Hvwostos BRams socs | CSams 884

' B Micosoft ~ Google @ A ATLASSIAN | servicenow

HHERIF: Zoom EFH, TlFEH
Y5 Zoom ¥ H, H AT BRI 0 7% 5 Zoom Meeting 41, Zoom Phone/Room i3i&E R i, FY2Q24 43 Jil N

19%/14%. H. " Zoom Phone/Room 737l T~ 19/14 %A, FLIIHRI K KBNS BEPH R G MRS R, LA SR TE Al 32
RNl LS L

15:Zoom Phone/Room #E 4t dl Bk A BI3& E R (%) 16:Zoom Phone 2019-20 fF ¥ EREFBEMREHER

2 3 7 Countries 18 Countries 43+ Countries &
s 4 Countrie: 2o e e
#Zoom Phone  ®Zoom Room Countries - & Territories & Territories Territories
19% ~ ~ ~
20% S O
4% Jan 2019 July 2019 Dec 2019 Mar 2020 Aug 2020
15% 20 0 o
1 /'il% United States Australia Ireland Austria, Belgium, Argentlﬁa Brazil,
Canada United Kingdom New Zealand Denmark, Bu|gan_a, Chile,
Puerto Rico France, Colombia, Costa
10% Germany, Italy, Rica, Croatia, Czech
Netherlands, Republic, Ecuador,
5% Spain, Sweden, Estonia, Finland,
9 4% Switzerland, Greece, Hong Kong,
5% Portugal Hungary, Lithuania,
Luxembourg,
Mexico, Norway,
0% ot
Singapore, Slovakia,
FY2Q21 FY2Q22 FY2Q23 FY2Q24 pore, o

KA : Zoom REZHH, HIEER BHHI: Zoom RZHH, Pz E#7
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17:Zoom Phone I iZ R BB 4 BRI &/ RS 18:Zoom Room JiZ &£ /R i@/ R S

VW A Zoom Rooms Device Ecosystem 200 l@
e © = RA
© ® © ”
Desk Conference Paging & Session Border \

Phones Phones Intercom Controllers
Z Allin One Touch a Pro AV

p 5 FaXSPT ~ ORACLE

<= M, GGm cAF @ —— = [ ) e
B O = = -]

p’POIY ﬂl € rivdon  spectr ;1;5 ﬂ Yealink r ook w i e |

HHEHI: Zoom HFEHH, FIEER HAEHI: Zoom HFEFH, TIEER

FRITIE, 1) Zoom7E FY22Q1 k&M< If325], Zoom Rooms KT R £ Ek A & B H ¥+ TEFET
PASZ IR A TR, #a)imil, SBR Rk A A% 75 20 3 B i vk i AR 5 Rz FEVME TR . FY22Q2
Zoom Rooms 73K EER B R 5 T RIEZ TN GREAEERD , AR FK. FY25Q2
Zoom Rooms i it 4 AT P SZFFm 8 100 /755 (158 B Zoom Webinar, 4 R L KB G 2h 28 JrEE 07 . 2D
Zoom Phone [ 75 K>k F T X% 48 UCaaS 1 AR, M4t — AR5 °F & 53)2022 4 Lok Zoom KAl Contact
Center/ Virtual Agent %67 5, 71 #h CCaaS 1ids; 4) il WorkVIVO, Meta 2025/26 S % T~ 2k Workspace M/,
WorkVIVO i o 5T 8 & PRk, AR E P IME R GIEH . FY25Q2 ARR>$100K 7% 7k 69 4>, X M4EAL i
AZ/D 690 JiFKIT, [A HE+100% .

H i Zoom ¥ 3= 2 X HH Meetings/Phone/Rooms 3z, H:H Phone %5 Hi Zoom One B RIGIKZ), &
AT E B RVTIR: £ 2024 I F, RNJEIIAZHEABHLET . BNIHTEE T HI CZE M 779F 7 H i, DL
S5/ 7F ) Zoom One #IHLS, Al 5E S5 1 Zoom Phone G A il = dg. B, F 1G] T A5 45 &
H)— LB, IR R, 2 B T HFAG LK BT, TN THY LT 4T, BB R A7 9 SKU,
BT, T — G REEE, T LG T 46705 AL i Ko S B b 5 2 A% AR A7 LE T A8 45 sl A Ak A T
AR BT 2 Zoom 444 [ BATT RE it 37 F17E R IWEE Zoom Phone, 1M #E5h Phone fERHEZ B AU A K, {H
% P IR AR o X EURFE Phone/Room B4 I T fnf i, — H-A R ZALRL B 1T TEF KRR,
Phone/Room J& > #r i R KK BN B & QEEREKHL .

ST 429 3, HR4E 2025 ZoomTopia, FY21Q2-FY25Q2 Zoom %/ )T 1414 L1 IR [ 10.9 M H 427+ % 18.1
ANH L BRATAT DA R X — HA BRORE B [ 3 0 %% Zoom 1T B2 B o INAE 29 BIHf AU 5 S B — e 2 1R
AV AR S . Z20)5 tF A\ Bookings, fF&BZ&MEH BRE (Billngs) , BAEIAKAN, fFEE
L) AHE M AR B Z) 1A Unbilled Revenue, RPO = Deferred Revenue + Unbilled Revenue. 41l Bookings = it A+
MHAHIE RPO. MFRATIH FELLA I, A1 FE 38 24 A Bookings 5 N1 Bookings ¢ &, H~—H
Bookings=4} Bookings X Net Dollar Rentention Rate + H# 1T 5., 31X B[ ] BU7E T FATTAS K 1 34 4 7] 3 PR
EHL T, JovkH T —3 Bookings/ 2431 Bookings il i1- Net Dollar Rentention Rate. 4f7EA# T FY25
ZoomTopia % 1 i 2 5 (1)1 416 [ HHER
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19:Zoom M £ BRI /X FHEY AR

Bookings

\ 4

>
b
B3
l\?\

SR RT BPIAPFERE SRARAAHKA

RPORI & B XL 4
}&A < >
ALY Unbilled Rev
B 8] 2%,
HAEFHI: A A, TEER
20:Zoom & P L& EHAR B 21:Zoom JTERENMERTF FY3Q24 MK
Average Contract Length in Months - All Customers
150% r TH#IBookings/T-1 Bookings MA(3)
0,
140% 4850
128%
130% 124%2124%
120% [
111%
110% ¢ 101%
0 99999%99,
100% [ 97%s504 o1 99%
0
0,
90% b 88%
80%

WIS P N A
T \dibm&?b&bb&b oo

Q2 Fy21 Q2 FYa22 Q2 Fy23 Q2 FY24 Q2 FY25

HAFHHF: ZoomTopia 2025, F/5@#% HHHW: AALE, FlEER
JE: 7 Bookings= 24/ Bookings X Net Dollar Rentention Rate
+ #5744, NetDollar Rentention Rate = ¢ 744 Bookings —#7
BT | 254 Bookings, FHET AL, R 3 HIEES)-FLT T
Zoom iT LR NIl (RIESL+HTHE) T 3Q24 fil Ik, FY25 LISRT-¥105 99%, RBI R —HIiT kA 15 2
ISR, ARREIGA 23— DN o 258 R 3770 52 XU B &N B IRIE 170 i, AT Zoom HEIZEL
A S e LA AR AR T B S rI R, BT R S K, 54269 Al Companion 2.0 4#ifF/Phone/Room %57~
A ARG

S50, Zoom / Microsoft Teams #3425 . FEAH L Teams #t — 2548 A B AR Dy 4, (HIWK B 1 25 5 ik
W 20244 4 H 1 Hig, ¥ 365 1 Office 365 Mk PR AREINLA S Teams HIER, i Bk
FERTI X IR & BRI ST ) Teams MVARS, XTI %, AbATTAT L4k S48 F IR 20T Al A1 2 29T B i1
B T AL R B BCR B Teams B 0F GUEBCACH 1 NI 2 K6 D AE S5 WUIMES 5, B4 Zoom B AL
an SOVEAT SR - e PR A, Teams W) 75 245 4h 5 11 M365_Copilot i H 258 H

5 https:/iwww.crn.com/news/cloud/2024/microsoft-stops-solution-provider-sales-of-certain-bundled-teams-skus

T8 9500 B B 1E 32 e R S BT 2 R A B

10



s SIS -
CHINA SECURITIES

E WA A RERS
22:Zoom & ¥k MAU #iRF 2024/12 MTD L 1E 23:Microsoft Teams/ Zoom MAU iR & A& E
mmm Zoom Workspace MAU(J]) === Z0om MAU YoY e Teams MAU(/j) === Zoom Workspace MAU(/7)
20,000 10% 20,000
15,000 0% 15,000
- 0,
10,000 10% 10,000 | .
5,000 f
5,000 -30%
0
-“—|<r|\o|—|<rr\0r|<rr\ov-40% e dILgSg SIS SIS
SN Yo omeIdIFISC So888SQ838Qs3J33 v
FHHIR: Sensor Tower, /5 #¢ FHFIR: Sensor Tower, /51
M il 2024112121, JF: #il 202411221

Al =55 T8, 35 (Zoom Al Performance Report 2024) ©, Zoom £ &% 5%/ 4 2 .5 /Wi )37 IR 18] /88 g 1455 T
¥J4f+ Teams/Cisco Webex.

24:Zoom Al B F B D ERFIRELTF Webex/Teams [ 25:Zoom Al B F BB E B 4ERIMEFF Webex/Teams

Transcript - WER Evaluation Summary - Overall Score

13% B85%

10%

80% 80.73%
;‘:: 8% S
% : 75%
E 5% é

70%

3%

* = GREOWEDES Ll b £ Microsoft Teams Cisco Webex Microsoft Copilot Zoom
FHFHIF:  (Zoom Al PerformanceReport 2024) , = #¢ HHFFIF:  (Zoom Al PerformanceReport 2024) , 1= #¢
26:Zoom Al B 3 &Y Wi R BHERTF Webex/Teams 27:Zoom Al Bl F B0 78 5B M FTF Webex/Teams

Conversational Al - Response Time Conversational Al - Stability

10000 100%

7500 75%

£ £
= 5000 ﬁ 50%
g H

2500 25%

’ Zoom I Microsoft Teams o Cisco Webex Microsoft Teams Zoom
H#AKIR:  (Zoom Al PerformanceReport2024) , 5 #% KR (Zoom Al PerformanceReport 20240 , 5@ #

® https://www.zoom.com/en/resources/ai-performance-report/

T 55 WA 15 1R 302 5 I G ST ARk AT 1

11



s BT -
CHINA SECURITIES

KA TR AR &

AR ElAR . FEBCRD LI RRIZD AR, DR B WK TH BB AR R

P AR IR T, 3o 254V B 2 B il LA T Zoo m B BN EL BB v, X AR AR RZ AR v, IR EE R
TR EH M BB bR, B AR MRS 21, Zoom BARE Bl b B T SE SR RO AT, DA DR S

PR, JETT RIER RIS W 432 20 BUH SR STRUREER 1HRIT . H

T Zoom B U RN TR FR4E 4 4, BRISE FY21-22

RAEAH 1 BUR AR AL FY26 280 & 585, FY27 J5 BRI A 28 Ak 55 o thAh 24 538 ik 0] A

T BB R, B FY2501 o 4R 4 15 {45 0 Bl AVE

FY250Q3 it — 3 A 12 42,26 70 [0 W5, %

JE L (el WA 8 o), RT3 A% 20 AR T0 RIETURE . 7544 I8 FY24 JRBUHUan L B4t I, 20 A2 [RIEAT iR Rk 2

Al s R R R S o

28:Zoom FY24-28 & 8B4& SBCMINELFIBEZE 1296 A & 29:Zoom FY1Q20-3Q25 B B8 R/ L Bl K HEE 45

SBC as % of Revenue 30%
25%

10%

20%
15% |

5% [

%SBC of Rev

21.0%
15-21%

0%

FY25 - FY27

FY1Q20
2020
3020
4020
1021
2021
3021
4021
1022
2022
3022
4022
1023
2023
3023
4023
1024
2024
3024
4024
1025
2025
3025

FY25-27
FY28

H KN ZoomTopia 2025, 117 E#K HHFHIE: ZoomTopia 2025, A AjZ\y, st
V£ FYAQ23 Fkf T — K IHIR BRI A 21 5

30:Zoom CEO Eric Yuan FY23-24 i & Bl #4 i Fh AR AU8URD S EE A E_EF

Base Pay M Bonus + Non-Equity Incentive Comp © Others I Stock Award Value

$80,000,000 $74,311,158
$60,000,000
$40,000,000
$26,246,026
$20,000,000
$0 - - - —_

FY2020 FY2021 FY2022 FY2023 FY2024

KA. L] L2, Salarycom, HFEHE

BEMEA: Trump BB & Al 7= g kAL

TR B R R R B VAR, 7F Trump _E— BN 1T 19 2017 Tax Cut And Job Acts(TJCA) KT %

" https://finance.yahoo.com/news/zoom-cut-back-stock-based-200956939.h

tml
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T BOEBUR Z A ETERL, R AR 3 35% T FE 5 21%, H 45 T4 Ml e 35 5S4 4% 95 Ao OBl AR
B, S HEEE KB KRR AL ) Al i) A OB 2T 35 22.0% R B £ 12.8%8. 1M 4% ( Lessons From the 2017 Tax Law
for the Future of U.S. Corporate Taxation) , Trump 7E 2024 4F26 [H S35 e b 32 A 4 kg, A8 — 2 %4
AT B ZE N 21% PRI ZE 15%, 45 T35 Bl Al g A1) i B 5 A8 (1030 WSO A B (k4 DU R AE B (1 6 7)o #50X —AT
W T B AR BSOS B, Zoom T BE4K 4 32 2

SLAF AR A XEA RFERFCWHAHRENTL 220%FEE 128%

% change 2013-2016

Company Effective tax rates Saved taxes 10 2018-2021*
20132016  2018-2021 in profits in taxes
Verizon Communications 21% 8% $10.7 billion 18% -52%
Walmart 31% 17% $9.0 billion -3% -45%
AT&T 13% 3% $8.2 billion 1% -81%
Meta 28% 18% $8.0 billion 372% 203%
Intel 27% 13% $7.7 billion 47% -31%
Comcast 24% 14% $6.6 billion 42% -17%
Walt Disney 26% 8% $6.1 billion —27% —78%
Visa 32% 18% $5.2 billion 74% -2%
Lockheed Martin 33% 15% $5.0 billion 46% -33%
Capital One Financial 31% 16% $5.1 billion 42% -28%
Target 34% 16% $3.4 billion 25% -42%
Honeywell International 23% 6% $2.3 billion 13% -71%
FedEx 18% 1% $2.1 billion 7% -92%
Deere 30% 13% $1.7 billion 2% -54%
Archer Daniels Midland 26% 6% $838 million -30% -83%
Domino's Pizza 29% 9% $402 million 87% —43%

###)F:  (Corporate Taxes Before and After the Trump TaxLaw ) , #/5##

AL, Zoom TiiihT 2025 A bR H E I AL FE1F, BT 365/Salesforce AR &S, TR Al
Companion %%, ¥ #%9$12/H . #& ZoomTopia 2024, #iil 2024 45 10 H¥I, ©&H 400 5+l KK H Al
Companion Z&E, H Al 57%011 4 & 500 54 MR T Al Companion Thig. &2k Ak vl G 5Tk 7T WL & .

B FITRN : FHAES AL S ARESMIEREIC, FISBWBNT SEH KA

BATHH Zoom FY25-27 WL 54 46.8/48.9/51.5 123570, LK 3%/5%/5%, H a4 5h
27.6/29.3/31.1 1370, [FILLHEK 5%/6%/6%, TMifEZkk5% (Self-Service) WA 4l 19.2/19.6/20.4 1370, [A
FEIE K 0%/2%/4% » BF T s — BRI 0%/0%/ 0%, 58 3= BRIR 1) 55 77 Sk ARSIV 45 RIS K — 3, RATHIME
DFRBEFEER N ZEEEETR, KEOFFEF24 £H8Y), B8 ITHERSKEMFRERE, A
BERRE FY25Q3 A2 i EF R Q2.7%), MAR=MAEFEEFT &K, WEHER—ET K3/,

FANETT I, FRAIHI FY25-27 Non-GAAP EHIZ 36.1/38.8/41.0 123570, Xt Non-GAAP & FIZ4) R
79.1%/79.4%/79.6%, #F T 1its —F T 1%/2%/3%, T EHT X AL KI5 AR EREBE BFR, HEEE Al
E Al 5 B 3 K i S K, IRATTUH 2 EAT AP R BUCE 22 R0 AT #8585 R EFIFRIE /), H[F Zoom K

8 https:/litep.org/corporate-taxes-before-and-after-the-trump-tax-law/
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HAEFIZE H s 80%.

Non-GAAP #FLE 7 M, AWM FY25-27 A7 Non-GAAP #FiE 4374 17.3/17.7/20.0 1437t,

KA TR AR &

[ kb

+7%/3%/13%, Xt/ Non-GAAP §F]F 36.9%/36.3%/38.8%, TS 1%/4%/10%. 435 E A F 1
SRR IOAE IO KR 3 SEAR R AR A, Zoom Ik H B4 848, FEASTE 7145t I IR R 15U N =Zoom
FILE* AR (SRR , Zoom FI &=1i—F I 4 +FCF M KT, 1 Zoom FY22-24 4 [ I
SANE 2508 35.9%/27.0%/32.5%, &2 3 4 FCF MEZR*FY25-27 FUHERNE, FATATLAEH
FY25-27 3L G386 A 8 15.3 44, X6 B FY24 B RIK T #3042 ~26%, WK K 2-3 4F Fed KF% B2 1
HI 7K, A4 dids %t T Zoom FILE 4 WO IR RO DU ARG , FRATT A I Szt in) i3 T Al A >R 3 48 B FLE FFION .

R FB—BRARSHER L ZENEGR, S FFEH. ASSEATEFETE (B: BAXT, %)

FY2021 FY2022 FY2023 FY2024 FY2025E FY2026E FY2027E #x
Total Revenue $2,651 $4,100 $4,393 $4,527 $4,676 $4,887 $5,145
YoY 326% 55% 7% 3% 3% 5% 5%
Consensus Revenues $4,660 $4,807 $4,979
vs. Consensus 0% 2% 3%
Enterprise Revenues $1,948 $2,409 $2,619 $2,760 $2,926 $3,110
YoY 23% 9% 5% 6% 6%
Enterprise customers NDR >130% 115% 101% 98% 100% 100%
Expansion 8% 8% 7% 6% 6%
Online Revenues $2,152 $1,984 $1,908 $1,917 $1,961 $2,035 BBGH #4104 K
YoY -8% -4% 0% 2% 4% 5 B AR 5 OLE N K
Non Enterprise churn 3.9% 3.4% 3.1% 2.9% 2.8% 2.8%
Gross profit (Non-GAAP) $1,867 $3,122 $3,480 $3,619 $3,699 $3,878 $4,098 [hAAIT LA, 2 A E
YoY 262% 67% 11% 4% 2% 5% 6% R AFE S R
Gross margin 70.4% 76.1% 79.2% 79.9% 79.1% 79.4% 79.6% K 3 B 4% 4 80%
Consensus Non-GAAP Gross Profit $3,679 $3,809 $3,965
vs. Consensus 1% 2% 3%
Non-GAAP Operating Income $983 $1,657 $1,579 $1,775 $1,828 $1,865 $1,925
YoY 69% -5% 12% 3% 2% 3%
Non-GAAP OPM 37.1% 40.4% 35.9% 39.2% 39.1% 38.2% 37.4%
Consensus Non-GAAP OP $1,816 $1,846 $1,906
vs. Consensus 1% 1% 1%
Net income (adj.) $996 $1,537 $1,366 $1,616 $1,725 1,774.1 1,997.1
YoY 883% 54% -11% 18% 7% 3% 13%
Non-GAAP Net Income Margin 37.6% 37.5% 31.1% 35.7% 36.9% 36.3% 38.8%
Provision for income taxes $5.72  $102.26  $201.49  $364.13  $435.84  $471.60  $530.86 DBGHM EZFY25-26 Non-
GAAP A . %22-23%,
Effective Tax Rate 0.6% 6.2% 18.0% 18.5% 20.2% 21.0% 21.0% FY27%26%
Potential tax cut(Assume 10%) $247.03 $278.07
Effective Tax Rate Post Tax Cut 11.0% 11.0%
Impact on Non-GAAP EPS $224.57 $252.79
Adjusted EPS $3.34 $5.03 $4.40 $5.24 $5.48 $5.56 $6.01 TMEERREEAHE,
Yoy 739% 51% -12% 19% 5% 1% gop BBGHMI & A RIF A48
Consensus EPS $5.44 $5.37 $5.46 iﬁ;ié%;:iﬁiz ’;&
vs. Consensus 1% 4% 10% UNSAE 1
Adjusted EPS(Post Tax Cut) $6.29 $7.08
P/E(Post Tax Cut) 12.18 10.82
P/E(Excl Tax Cut) 14.12 13.79 12.75
HHfiA IR, LA 44, Bloomberg, FFEK
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fH1E: BRI ST FY2613.8xPE, BATELATEEITMN

1k 2025/1/13, Zoom I 132 5 T FY25-26 Non-GAAP EPS [f] 14.1/13.8x PE, X N T 5418 —F 1 W% FY25
Non-GAAP EPS [f] 14.8x, AL Tl LA S EIT N ~25.2%. F EREEEMMELL, S 1D Trump #H— JEEUFK
WRLEZ s 2) Zoom TE ANV 55+ Mk 55 28 T4 MG A%, 2 AT R IR/ BE A6 77 i 28 SRS 8571 R 1138 K3
71: 3) BBG K& & 1 73— SO TR BN AU 8t S HECR FE AR, A W SERBR EAER K 3 4F
BT A=A B I E&T~15 14, BRIES 5K A0 %, 10 FIZ R A KR N 2 gk -r, Sebrid s
R AR B I 2 25 1 2 Non-GA AP 14 R, 17 s 31t b B ot 2 0 28 H1 4 7 7 B 5 T, JRATT DN FE e
1EIE T Zoom J& 4L Non-GAAP FlEAN A FAE=% 0] . 456 bk, A4 T Zoom FY26’ Non-GAAP EPS 20x PE,
TN EFRSILL/ I, BT — 22 5 B A A ~42% F 4775 18] .

& 3:Zoom HHLE W L A EMEE FLEM

2 A Ticker #14(£x) BFPE BFEV/EBITDA BFEV/EBIT BFEV/Rev LFP/BV
Zoom ZM US 245 12 14.80 8.50 9.08 3.50 2.81
L J7 4R A TR A ) 3918 -25.20% -42.83% -45.65% -25.69%  -36.25%
T He N 8 354 19.78 14.87 16.72 472 4.40
RingCentral RNG US 29.7 ¢ 7.77 6.55 7.92 1.76
Five9 FIVN US 28.3 12 14.71 13.56 17.48 2.71 5.00
Dropbox DBX US 91.1 1z 11.49 8.95 10.30 4.00
ANSYS ANSSUS 2951z 30.01 22.94 24.21 10.57 5.07
Verint Systems VRNTUS 1571z 8.29 7.82 8.77 2.30 1.73
Cadence CDNS US 8201z 43.44 33.83 35.23 15.53 17.97
SAP SAPGR 3078 1¢ 38.90 25.62 29.29 7.92 6.95
Box BOX US 44312 16.57 13.32 14.65 431
¥ iE AKAMUS 13412 13.31 8.50 12.17 3.76 2.79
NICE NICE IT 103 12 13.29 8.86 9.60 3.10 2.86
Check Point CHKP US 2001z 18.32 13.98 14.79 6.33 7.08

EHIAFNR: Bloomberg, /5%
e FHE# - 20251113 H.

BF MR BEXRBRLT “IN” 1L, BiFHsu/A

F R — 8, #kk 2025/1/13, Zoom BN 2E 5 T FY25-26 Non-GAAP EPS [¥] 14.1/13.8x PE, X/
T — BUHHI 1) FY25 Non-GAAP EPS [1] 14.8x, HHE TR ARG EST 11~25.2%. H 81 A= EF5# B4 S
EEL1~40%, HA& 75 RIE1E T F & AR IE 1, B AR B 2 0 R & 0es 28] 582 T, BB 24 A R
i, AR R Tk, T R A R IR AL 55 EEOR R U . AL R ML AR AT RE ST R AL &L i v A i SR AR
M (TCOMRT Fext) o ETEMEAEFE Trump BB, 8 —4C B AT fety Sk EPS 2 Tl WL 3 . FATIN N Zoom
23R AR UK [ 4R e B A 78 0 W 51 17, FRAT145F Zoom FY26° Non-GAAP EPS 20x PE, XN HA$111//%, #
AT —22 2 HIR B I B ~42% AT =5 (). IR fe 0t 7 “ KN WP
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RS 53 47

EHERE: M. Google &R EEL R 7 BAVES RGBT, FFEin RAEM S A Al P
TN o TX LT85 X 1] CLIE L ARG 5 A RS2 4 S0 € SRR BE IS Zoom BT IR A, [FIR, 7 A
JRACREE i, ME DL 22 AL SE S BE 22

MRS 5 tEAR, W AT RIZEE A, Zoom MG HIKIE . B H F3RIUAZE T, 1
Al P AR 2 T AN E PR T TR, FTREEIR T B . 28 RN A5 22 R T, MBI RIEY 300% -+ 24>
PBE, TR K RE

FEIRRKY: ABRE G LR XS BT AT BESZN 4l 1T SCH TS . v 56 5¢ & S8 S BUIR DR 3R 520 [ Brolk 5540 &
SR TUE B ORI A B MG o

TR : AT SHBOR B PRIE A e vl BERUE B WU OB, R, BEAE L S5 AUBET K, 4 2 4x A
E B AL DRI (I BRI JR] o 23 ) 75 B BRI BN AR FF BORGUSEE, 208 foma Ja B AIRE 1. 4E 9 AN TH 4%
St I (K A A Tt

& 4:Zoom 7E g /4 Ml b SN HEIEFF 3T EPS AIRENE

Zoom -3% -2% -1% 0% 1% 2% 3%
-3% -2.4% -2.1% -1.8% -1.5% -0.6% -0.3% -0.5%
-2% -1.9% -1.6% -1.3% -1.0% -0.6% -0.3% 0.0%
-1% -1.4% -1.1% -0.8% -0.5% -0.1% 0.2% 0.5%
0% -1.0% -0.7% -0.4% 0.0% 0.4% 0.7% 1.0%
1% -0.4% -0.1% 0.2% 0.5% 0.8% 1.2% 1.5%
2% 0.1% 0.4% 0.7% 1.0% 1.4% 1.7% 2.0%
3% 0.6% 0.9% 1.2% 1.5% 1.9% 2.2% 2.5%

TR LA,
e REE Online ST ALIE A, HBH Al SYGANLE A,
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KA TR AR &

=AM

#wrefmR (A7) F@E (HAG)

%ﬁ“fﬁ}ﬁ 2023A  2024A 2025F 2026F 2027F L AR RS 2023A 2024 A 2025 F 2026 F 2027F
iﬁﬁf}‘t]ﬁf: 6 356 41 7926 22 8 84083 10 0R57 11 5381 ﬁ‘”’ﬂ&‘)\ 439208 482722 467630 4886 80 K144 90
Bl 5.412.67 6.962.49 7.883.16 9.055.29 10.484.7  # A 1.100.45 1.077.80 977.40 1.009.10 1.047.00
PUCHEINIIGRATT 557,40 536.08 541.92 566.32 596.23  FHAhE L2 000 0.00 000 0.0 0.00
HoA RICER 0.00 000 000 0.00 000 AEREEZHH 2.273.02 2.120.96 1.956.98 1.800.73 1.638.60
A iR 163.09 219.18 188.69 197.19 207.60 Wik 774.06 803.19 829.63 866.98 912.77
1718 000 000 000 000 000 W&HH 0.00 000 -2598 -29.64 -34.20
Hofthirish 1™ 223.25 208.47 226.76 236.96 249.48  HAhZEH 000 000 000  0.00 0.00
R BE 177165 200357 1957 58 191395 1 872 08 4% 000 000 000  0.00 0.00
e 398.99 409.22 409.22 409.22 409.22 A RAEABHIE S 000 000 000  1.00 2.00
I A B 252.82 293.70 247.69 201.68 155.66 Z 24543 52528 93826 1.240.63 158273
Tt 0.00 000 000 028 092 HAhdEzEms 3.85 307.03 307.03 307.03 307.03
HA AR 5™ 1.119.84 1.300.65 1.300.65 1.302.77 1.306.28 i Ja%f 24928 83231 124530 1.547.66 1.889.76
=it 212807 992079 107980 119697 124101 FREY) 14557 194.85 29153 362.08 441.94
sl S 173864 176219 1 R7672 1 6R1 76 1 652 41  FAIHE 103.71 637.46 953.76 1.18558 1.447.82
JEIE K 0.00 000 000 000 000 /¥R 001 000 016  0.19 0.24
RAERENARET 1441 1018 977 10.08 1046 JHBRAFERE 10370 637.46  953.61 1.185.38 1.447.59
HoAt i s 55 1.724.23 1.752.01 1.666.96 1.651.67 1.641.95 EBITDA 590.97 1.207.46 1.265.33 1.564.63 1.903.43
UL B SR 182.81 14820 148.20 14820 14820 GAAPEPS (Ji) 034 208 311 387 4.72

SRR 0.00 000 000 000 0.0

Hofth AR sh 6t 182.81 14820 14820 148.20 148.20

ﬁﬁ%ﬂ- 192146 1910239 182492 1 809 96 1 800 K1

B AR S 000 000 016 035 059

&S 029 031 031 031 031

BAAM 4.104.88 5.228.76 5.228.76 5.229.76 5.231.76 & I (%) 715 306 329 450 5.28

Epedidad 2.101.43 2.790.34 3.743.95 4.929.33 6.376.92 FHABTRAENEFIE -77.37 233.89 46,50 2450 22.24

AR A R BB 6,206.61 8,019.41 8,973.01 10,159.4 11,6089  IKAIEES

5 AR R A 212807 002070 107080 11 0807 124101 EFIZE(%) 7405 7619 7910 79 3§ 79 A&
HFI 28 (%) 236 1408 2040 2426 28.14
ROE(%) 1.67 7.95 1063 11.67 12.47
ROIC(%) 13.25 32.62 46.28 5951  74.38
R Ee S

RERER (HF70) B HUGE (%) 23.64 1924 1690 1512  13.43

=i ER 023A  2024A 20 026 0 U5 L (%) -87.21 -86.82 -87.85 -89.13 -90.31

L EEHIER 120096 150884 REOGA 9NR 32 1 147 15  WaHLE 3.66 4.50 5.27 6.05 6.98

R 103.71 637.46 953.76 1,185.58 1,447.82 HZHLHK 353 438 514 591 6.83

P I 34169 1375.15 46.01 46.61 47.86 BiaBEN

4 25 % 0.00 000 -2598 -29.64 -3420 ABUTREEE 054 046 043 041 0.38

Hofth 228 Bl 844.86 586.22 -314.26 -294.22 -299.34 MUK F 788 845 863 863 8.63

B & EUER -318.32 -1.18369 235.15 234.15 233.15 ‘=FiRiEls Co

WA 106230 -92 34 0.00 200 600  TEROEE (FRoH ) 034 208 211 3 R7 477

HARB BB R 212.02-1,09135 235.15 231.15 227.15 (THRZEBEGHGRHME 421 522 215 296 3.79

EREHIER 03694 __A019 2598 29G4 3420 EHBREHTEIM 2025 2616 2028 3315  37.88

HEME R 000 000 000 000 o000 fEHE

KHIE K 000 000 000 000 000 PE 230.73 3754 2509 2019  16.53

HoAt 25 B I i -936.94 60.19 2598 29.64 3420 P/B 3.86 2.98 2.67 2.36 2.06

& A 35.00  475.33  920.67 1,172.13 1,429.50 EV/EBITDA 838 537 -584 -546  -5.23

PRI A FIAF, iFinD, EER
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S EUE

HEEANIETC T T, R RUR SR, 7 5 KT RE My, £ T HEM
SRV AR TS, SEAKIERRAT LA 9. 2022-2023 458 W 5 HE i A4 B f 0t 9 141 BA
N, 2019-2020 47 5 AR 1 foe AT TEIAT BN 35 — 44 AL B 5

Wi

HEAMITTE DR, BRI RS e, B T IR W R SR R AR AT AT, 2022 SR
RIS ATIELL, 2023 SEHTIR LB L L2 A1 T 30 75 S 0 B e — 44, 2023-24
SOl )\ JEK SR e HrImiE SMT LN 2024 SR EEETIV R ISR T ST T
BAES T4
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4% ER
&@ﬁ%ﬁ@ LR T B

5 R PR R I PR bR AR 5 kAT H R SEN Ak 15 % PAE
GAHWMEﬁm%%ﬂymWﬁ P RATH JER) 6 ¥ AEXT Bk E 5%—15%
MNHWAFA EATIAREO AR R CGE | e Ealis FH XK -5 %—5 % 2 _[]
TR AR TR IR N . A RT3 JkEF FHX BRE 5%—15%
PLYFYR 300 FEEUE AR UE; B = HRT 3% L=k S AESF kg 15% AL
Fe kst & DMEAE SR EUE e R 0T AT FEHERE 10%LL |
7 LLbRE 500 FREOEHE . R s 0 K - 10-1.0%.2 ]

FF KT AT IR 109% 0L 1

S ¥rVm A ER

AR F AN A ] G DRI R, LSBT $7i%, M aEaHRE S, Mon. Fb A ANR S, ik
AZAEFTH =TI REE. G ANTERE, RE, R S RAR P B A o 0 SO0 i B S RN B T TR M
SRR

A (E EBAESH A AR A B R /B B CLUREAR “HEE” ) BiE, drh (S BOEs i mf BRA R E thie N R
(BOAAAR S BIY, AEIEEE. RIT. 68D 524t P ERBAERBA PR AR A P EHER 2 V] I8 5k 55 A%, ARk i B4 70
AP I ATk o IR 3l Bip 2852 7 BRRIE 7 15058 W RO BEAR IR 54 5 g e AL A 1 0

FEESFIEH RIS LT, AR IR TR B B 4% (PR ERATR A AIFEE USRI . AR SR I & UL M SR B 1 e
T ORI E .

— i P

A A E R HIE . RIEAIR T AN AT & ISR T 36 R, A RS B WA RS i A e R .

AR5 PHE B IRVE TS BN SR A TF POk, B A5 B X (5 B R A e B M AMEAT I RAE . AR BB sl VP4l
TRV Sz e A 5 HHEL L Z3 B R 0, %8 W s PRARRT TR0 AT B8 PEAS K H3d S0 s o A BT ASsE, 7R nTRe RIS AN [R5 AT
B K AN R o0 5 kS S @ AR T N R DSk B T R A B WA RIS . A B 51 25 B Ath i T 2l Al SRR
HARRFI . G BT S AT AT TN MR 1) AR B T HE L AU 1 4, AT ARTA 158 2% 2B T e B B A A 2R b - B s B Be s o RS
AR AL BT & 5L T B P9 2500 SR 13 DA s B

AT W AR G Y AN BRI e AR TS s . O FR25 FEIR A5 BRI N FENE S50 . 3565 H IR, UG 1R 445 T
FEAMREDL, A5 EUCE RS P AR T 5 R, B THSBE BiR. TRk Tale. KR EADFE R B 2 M H 5 I+ B 47 A %
BE R *ﬁL&ﬁuﬁﬁ&ﬁ%ﬁ%ﬁﬁé?&ﬁﬁﬁﬂ% S EEAYN A) E . ATBAR ERCE R R AR B B R ek, PE
TR EAIS 1% S BT R AR AT TN BI R, TRAS DUEAT T 50 48 BRSBTS BB RHE R Aty B 2k AT L
Bl A R AR 5T

TEVR I B U SR VPSR A, PR TR B S AR & th T R AR A B B HA U P o, B FTREAEIES: 12 AL B
HIl B KR AR T A R SR A PO FER B ARAT TS 5. W 3500t i) sl At Rt 55 ARG AR ESE L HER. 2B
7B L WM AL AT RGE N TER 1L 25, DUAEBCR SRR AN S B He A e SEL TS it P R BRI IR R, oA TR 2 B S
AR T SRHAS M 25

AR NG A « REPMEEBER S BIVF AT, AR A/E NG MBI REE A B B AAnE ] R S 4 el

WA, IAMFARE TEE IR BIRARUTAN. NS GHAT Gl B, SRS AR S SIS WA, BB
., EEHELI.

R BRI HFR A R RisEE (EfR)
Jemt ki el ik

WA DCRHEAT 16 ShE 1 59818 BRI 4K XA B 528 S/ 18 X AR =BG IR — IS IS 2 118 B
= %2103 % JCALT L0 35 4

i (8610) 56135088 Hif:  (8621) 6882-1600 fiif:  (86755) 82521369 f1id:  (852) 3465-5600
BERN: ZHLIE BCRN: Sl RARN: B IR N LSS

ME4: lizhiyao@csc.com.cn lE4: wenggifan@csc.com.cn lE4: caoying@csc.com.cn k4. charleneliu@csci.hk




