. PR I

CHINA SECURITIES

EFFARE - RBAFREKE B 5 MR

B EE R BUEVSHI LA, [REERIE Al

Rl B2 SUSHE R

B

Al Bkt &ZE XS B AT FEME AL, TR ML TR
MRPE S — 3T, SAP 42 % T 40.9x Non-GAAP P/E (X}
i 26 4 29.2x PIE) , BRI A RIAAE—E i, FEH T SAP
& ERP U 288, miEMEEBERE. AT
N SAP H FiFIE{E B4 AL ERP M ECC i/ & = bifi 117 5K
RN BGE A BT, JE 8200 4> 5 i AL DAL L ERP
X 448 HCM, Fins. CRM 25 H A . A5 IAT CFO Dominik
Asam *fF Business Al XIS sTEk A RS O« FHHE
FIBAT CFO TG AT/ TRl L B AF, AEHIN I %% 34T B
FEEAE SAP i ERZHEHZH I, N, FA16 SAP
KIS 57 Je Al DAL FEAR LSS, BIE s T “ 3%
N7 VP

N

WA EFF SAP T £ 1 FEHKIE 60%+?

OE KR BRAFEE R RA, Rtk SAP & ERP i/
BB RE TSRS, R RNS TCIE TR A PR HAEIR . SAP
H 2021 4£ 1 ! Rise With SAP TR T E 5, HA W #4458
IR, RS RSE— RS (B R RSk 5 BRI 75 5k
PR, 2023 gk e RFE Em, R — TR A . ©
METI G, TR MAL T 40%B By, Ak AL DAL & 58 XA
A BPM BEHAT SR R 78 70 e i, AIAFAE 5 2k 57 EAE ML

RXHEFH, SAP B RN FFEE FEMSEERS . 4k 2023
, K¥) 80%H) SAP =& LK) SAP =ik R E A 1-3
A (CRZHAOCRA LAMERTTE) , UE~20%[1 SAP = & F 4
HRBLETIAN = i (2022 SRR YY) 15%) , IXEEE 1 SAP =i
ANKIHEIE 65%, IXRHIMNEH 1-3 =Mk 42) 80% i SAP
BRI E IR K AE SR8 T FRATTHE A% O FH 481 475 58 2
SAP ERP, JETEMIZE XA EEHL ARG 5588 . SO . R
BEEHE. HCM. & PRINSS, 456w P55 5 & Gartner 14k
WA LRE M. AN, EFTEERE SAP X1 4E ERP A58 it
T mse . £k MACAITERTH F g+, g
BN S LR ER=zbe P I

BEE(SAP.N)

RS R IA
£ g

cuishifeng@csc.com.cn

SAC %i%5:51440521100004

SFC %i'5:BUI663

R

xuyue@csc.com.cn

SAC %i"5:51440523030001

KATHI: 2025402 H 28 H
2T AN 284.55 7T

FEHE
BEMNast AN HERR (%)
14AH 34A 12 4 H
3.33/7.16 20.44/18.95 54.46/33.89
12 Ak (R0 293.69/175.77
SEA (D 116,722.91
B O 122,850.42
R (zEm 3,321.35
WETE (2ED 3,321.35
i 3 A H¥mses () 97.22
FERAR
BlackRock, Inc. 6.30%
J& R

74%

54% [

34%

14%

-6%
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2024/9,

0

/11
2024/12
2025/1,
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S

+ 2024,

MRBE TR &

AR S BT B A PR A FE R AN RIEAE (BOARRE BN, AEEEE. W1, 68 fft. mlairiaimEs T,
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SAP Al F3 5 rf B 48 B A Sk ABG#E 3T . SAP CFO Dominik Asam 7E 4Q24 V454> 58 SAP ERP K
ZIER MR E AT 25 AFINHEE [BITH R Fy, 0 25 4 LUE AT RV S5 MR SO 4 2 O Sk 4k 242
Tho MbAh, EEEDEE H AT ST B 50%A 40 A AT B, SAP KIEHET 1) ERP B4V L R4,
HEEMELRG . PSR, Ar-E s, HEEHS, D SAPAMEIRME M) HCM . CRM 8B, SAP # 4 Xk
JERH S AMAZ A 1T B, TERIEH &AL S250 AL e el 2) B BMEIEMA, 30000+4 % 5 il
WA R ARBAL SAP AR HEWE F T AT I CRERBEA AR TI%) , RiZde A aE 5 = 5
R R HEE, SX AR Know-how 2 T SAP Tl & HOREAL ,

BHEBW: #Huk 202542 H 24 H, WIEZIE—SHH, SAP AN 325 T 40.9x Non-GAAP P/E i b 26 4
292x P/E) , BATLLAFIAEAAE—E R, TEH T SAP {F ERP 435 frEE R VRS, ZT# AR s ot o
W sh T — e AN BRATTIA NG 42 ATR A& 58 X8 B 28 A7 sh Uit N33 30t — 25 [a1 7, AT CEO  Christian
Klein RET M8 e, GRS DRBMEENMH, WahREES/NS SaaS sk 2 HM1 EH. 24 Lk, 8A
NN SAP H AT E 4 IEATE L ERP . ECC iER% 5 25 ity 15 K I KA I iR T, S5 82104 B4 o T
Al FDAL/ N ERP 22 X84 HCM. Fins. CRM FEH AR, AW IAE CFO Dominik Asam %f T Business AT %}
KIS ST RS 0 B E FIBIE CFO MTJE #UT/FUN SR MR LF, EHAMESPITHEE AL
SAP Jish B RZHEHET L. i, BATXS SAP i KMk 55567 & AT AL L3 SRS FE, B IkE Hh
T CSENT TP

! https:/iwww.sap.com/products/artificial-intelligence/ai-
ethics.html#:~:text=Can%20SAP%20use%20customer%20data, SAP%20can%20access%20specific%20data.
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Hx

AT BRAEYME/ I E B AT 15, MBS T REIREZ TG 1
ITNE TR : ERP AT A2 FUAT 2 K2 BETEUIT 2 oottt 1
ERP [1EH: BE 080 TR, MBI = . MR 2

ERP 5HA BPM GRFEEFERGE) IISTEL (oo 3

SAP [PERHE W 5RFE ERP 86 2Y, XPAMAfb = a2k, XN EAHAREM&HEER, Bt
RIREFEIA I H AT AL T3 8% AR FHBT B (~40% 8025 P FFUEIEFE ) oo 8
WHEME: =18, TXAHE. AL AT S IEIR T, FERY K 14
TR 40% % HEITER, U5 60% &7 /T5%4EF WA RIE . oo, 15

LY FAEERTN, (HRAFRES, BATMARIEEEM o, 17

Al kA . e A& Z SR, HAr 50%1T as AL BF, MR LS., 19

flifl: HATRZ ST 26 4 29.2x P/E, A& —Ewie by, (HE BRI EEWE FT 24
TEPEM RIS : X SAP H K HL S B K AL AL F RSB, EIRE GRS TEN VP ... 24
s TSR 25
FRERTII ...ttt ettt 26

BHx

B LERP B GEFITE R oottt 1
B 2 ERP R ) R B T e 2
K] 3:Workday 1155 ZGit% L IIRE RN S5 R S A H, O M S E T AN E 2 T E T, e, 4
K] 4:Workday HCM #%.Co M SU7E T2 DG T 55 Bl 8 4@ Al TAE RS  2 oA ERNERIA — B 4
K 5: Kodiak hub iR 53 R R AE TN TSR E . FAFRRIE. S REEERE e, 5
] 6: SAP ERP M A T EE R ...eieeeeeeeee ettt ettt ettt 5
] 7: Zoho CRM M S 7E T HH B IR S R IR R RECNEZ, FREFIEE L, 6
& 8: Siemens MES 55 7E =X T T UL 38 2 BB I T e, 6
K1 9: Siemens MES 5 Bljf= S A4 RIK BH B2 AT M (1) il itk 75 S B it I AR BB AN E A L, 7
& 10:0racle. Workday 7EI 25 B FE R GE T THATIZE T SAP oo, 9
P 11:0racle. Workday 7E HCM J7THIATSE T SAP ..ot 9
K] 12:Salesforce. K. Oracle 75 HAN T THIAAE T SAP ..ot 9
K] 13:Salesforce. K. Oracle 7E7E 8 H AN ITTHIATIE SAP.....iiiiiie e 9
K] 14:Salesforce. Adobe 7E7H 2 H AR T 5 7 TS T SAP...oiiii e 10
15:0racle. Workday 7E 2 ERP TG JTTHIATAE SAP....c.oiieiceee ettt 10
K] 16:SAP 2020-23 I AIGHIZ P K I IEHTZK T oo 13
S R Y I B i = 1 L 5 2 SRR 13

18:SAP 1Q18-3Q24 A LMt (FI/IKTE, %) . PEREH] SAP BNk ) i IR MIE, 1172470
i A BT T 2R VI B (<14 % PIFRRAERS) , HLE S5 7 TF SR ik

QU111 1 PRSPPI 14
K 19:SAP 2024 4F 6 ¥ #7 2025 4EJE B, #23] 2025-27 U A H A HHE— 5 M H BT R 10%32 7, F2
WKEFE DA R T E & ELHE T, On-prem ME 55 4a{H 7 Lz B0, SN IG I8 A B 14

B 205k TR, H AT 0 Bk T O a2 XA, @ KRS LA ZfE &

T8 950 B B 1E 32 B S 5T R 7S B
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KA TR AR

D15 TSROSO 15
21:SAP 1Q20-4Q24 KA FIIERL LUIIIZE B IR T oo 16
22:SAP K& FIIERE LR THE LS IR SRR T e 16
Kl 23:SAP Bl EAFAE BRI AE U S [A] ((H4H 73 T %4 Workday. Oracle. Salesforce &5 54E) , 774
i ) OO PR 17
Bl 24:SAP 7= i 44 A% 0 ERP+BTP [MI4MEfE IV 55 B, SO A3, (LRI B, AN DB, &

J R B TP 18
25:SAP ERP Z I B T HAMATIER .o 18
K] 26:SAP Grow With SAP ‘i k~60% #8981 % /', H. 67%iE 5 Premium TTBi.....oooviviiiiiiiiciiicce 19
] 27:SAP Al fil I i T A A N Al+E HilAL Al BEe+Joule Al B TZLR oo 20
28:SAP Al TE A FEHANVEE T THIFII ..ottt 20
K] 29:SAP 51t A FIAEEL FCF FEZ . BAIZEIA TR 21
K 30:SAP 5] LA A A EL Opex di N LA FE AR T oo 21
3L:SAP HLEAL{ERE 7 T Rule of 40 Score 2 ITIHA (W AIEIE H~9%4&F+ % Low-teens+FCF il % 42
FEADCE) ottt 23

=EXR

FUAFERAEEERGAMZOIIAE . TR e 3
F 2ARFMARE T RBHIBIRBETT « BFBHE R oo 3
ZE BIMES 5 HAL BPIM BRI ZETE oottt 7
FAERP 5 CRM BT BMERE T EL Lottt ettt 8
2% 5:HCM AU 1 AL R T ITEL oottt 10
26 6 55 AT T2 B AL SR XT EL <ottt 11
# T:SAP U N3 {X T Workday. Oracle. Salesforce %5, J W H7E 5 BLATIBAN HFF ALK ovvveee, 11
# 8:SAP Hij{T: CEO Bill McDermott fiii[a] T3 I LLHEBNIE A ..o, 12
T AT mEMMEG], EHZRBTI SAP AT S P/ e, 15
F10:SAP 2 F AT RS I HITRAE U 473 B oo 16
FALHATH AN SAP MTIUHCAAEIE T 25-27 SFISCN 383 B4 T 1) 1) A EL AR 28 RIRAE T 21
F 12:SAP T ELA TR (BHLE 2024/2/24) oo, 24
2% 13:Cloud & Software W A\ 33% LA Service YN 38 35 56k A1 2R A BBUBIE T B oo 25
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ARG : BEWMEMBERNE~ DGR, NERTRAREFS
AL TR : ERP A4 ? MUBA £ AT B mf?

ERP MW EHERBELK =Y, HRHE S ER K H K. ERP B MY (Enterprise Resource
Planning) , &IARAY A T 3AN LA P9 3Bk 55 I AR AR UL RS0 E N L8 BRIRAR (LR 2, ERP
RGBS TR, WS, AT BHIE. (LN BRI, ARG . BENE P RSERE S E A
G—HEEE b, SRR Se i s 50 % Rk . 7E ERP RGM SCRET, Al nT DLSE & 2% 3 7 1 A
[FEB T T2 B B HAE, BORAE B B —BUEFIHE SR TE , AT F e TRSRALE, D IC AR TTAE, JFESG Xt Tids 2240 (1
NIEFE. A, ERP &y LR B T AR AEAL I TARVEAR IS AR S iR, A Bh T e A B A1z 8 3K F, SCEl
FRA AT IR AL B . BEE R ARRIR JE, B ERP iR R M2 BN T =it . N T8 A8 A1 K S8
SIHTRETIRE, DU R A AERCTA BUE R N B K oK .

& 1:ERP RSt 0TS AR

BRI (I MERP FRCFHFEZNI/NA-E) , s H#

ERP )& F& S br b2 USE AR Y 75 5K TR K o 1960 FEAR, B LA P s ABLFIRARAL , Ak IF 46 T i 52
FIPEAE FRRRAR, MR 73T KA SNl (Mainframe) 314 Cobol Al Fortran 2515 5 HF & 10 B L 2E 1745 B4
o IXECERAF RS F B AL HPE A7 FR R T . b BT SR ) 58 DA R EAR RS A AT 5%, RORe> Fahih B LA

=

Ho

BEN 70 A, iTEA ], Ak 5% Z IR AR AR AR AT RIS, A T P R B R AR ) 4R
RARE TR R R R (MRP) RGERGHEA:, EADUR S 1 AR R, YRR 7 AR (MPS) A4k
SRR, B DR 1 RO A 7 REURE A 82 RE 8 s R M

80 AR, T3NS T B i NN g Az il B 75 SR it — 20 B T MRP &4 1A Hili& % YRR (MRP 1D 1I#64E,
BT A RN S BE AR TR, DAS R SN R AE P R A R AR

90 SEAX, D 1 R AL S T 7] 5 R 55 A e SR kIl 55 ) BEARAN (B BE ) 755K, ERP BLZ T A, K 55
NIIBEIE A7 SRR Z L IR TR A — AP & b, SEEL T A A S SR RN B AL A 4 TR

I
= o

T 55 [ 132 15 32 S R B 53 2RI 1
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2000 “ELLJE, FEZE ERP HIRZ O IhRE, Mk MRS N T B KL REH (CRM) N HEEH (SCM) Fl%L
W (BW) AN H RS, B 7T o igwd IR &GS, Bt ARtk EAsEE, ERP &
2 IR B R AT BRI — 56 2, 15 BhAolk SEIURE A4k & FRAN Y sk Bl Fe4k,  TERLPRGEAR AL (T I AT .

B 2:ERP R4 N % RATE
6. @
9044 ERP 5 A EIBHR 1l / ERP I
4. A iR / ERP

3. HETRITR / MRP 11 ' 80 MRPII
2. PR ERITR / MRP EaTEENYHE
. EHFER (o) BRIt aERE SR EXTE

A (I NERP FUCF IR ), s
ERP FfEH : BEMTHIINTIERIE, HEERLZE. RIEREL

£ ERP R GINZ T, ANHIH #isfE RS HMT N T . XML ger) TAET7 sCE IR BENS I 2 4 I ik
ok, (HEWBRED FTHERRRIE. 20 mE, 1 2 XEEIREERIR, SMITmER. 4. kg
PEAFFERIA N I BEIREE, SRz A AR B EHU . X S RO AR R RERT SR BRI . BETTRE W 1 R 3R
RIAERPE R . 2) Haid IREAR . fldn, 7EAC3E —NERIRE SR, WA MREERTT, Hiih TE B &
GRS, W95 BT IANTE B 28 BUAS | AR A BB T IANRE R R & AR . A BRI A 1 SERr i T %,
XL RS H A LTSS, PR BB AL, L BURBANEM . 3) TAR SRRl T oh=gt — M £k
FRENBRAESRAERE Y, TARAT m B OB ARIIPNL R FRAIBE ST AN B 58 B AR 55 IRCR 257 3%, &
Dy MBLOURH A R . T NFIA R R I sy 2 HEAS 255 ), ™ E R i AR 55 R A B i

ERP R B 5 ARl I B 50 WU AR S AR AR, Rk BRI, HESh Al SN 2 & W T 1A K
J&. BHHRMKE, ERP RGHIVE HUEAE SR AV e 4 TR RS, IXAE SO 2 0T R 9 ) 2 T odls gt 55, T
TEURE bR e, TEFANRE T 2 E LW R SCRE, Rk 5% R4 N SuE ke kIl ERP AR,
X FE ERP RGUAHLA IR I T RARENZE LB . HRAE (i S5 A £ &% >
B NG RCR ST, EER AN R B4R T, RO T E FRN S E I RS T) S

T 55 [ 132 15 32 S R B 53 2RI 1
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ERP 5Eftt BPM CRIZEIRRS) HIXTLE

TEANV A B AR, SRM (SAP Ariba. Coupa) FIIV 554t e A AR, AT HFF A B4 0] 5., ERP Al
CRM i3 24 W B (AT Ml As €, MES ST M RR e & 235, it L MES Alsk e f5 M 50 1 — /> 4Tk .

® LARREEERAZNZOINE, #BTIEHR

S A TR

£ B O Thge BRATAIZR

W45 24t SR, BIEEH. WERRER ATl Cmiligl, 8. RS

HCM LA e S GRS M. S0 5D BEE A il BHA R

SRM BERIR AR R RIGFRE AL TN, il CARRE . B

ERP WAV BEERE S (5. PLRIEE. A, PEAR) flig GRED « Tl GESHETD

CRM FPRREHE, HERHRES. 28R P (ATETARD o B2B gk (IT fR U7 580D
MES B PAT . B SEINIETE . FREIEH FARIE R RS (GRRED 12 OFFED

BRI FAAEN, PlEER

R 2T RREEERZIHERGT. BEER

iy W% 524 HCM SRM ERP CRM MES
PRI * % %k Kk * %k %k Kk ¥ * %k Kk ¥ * K J k¥ * %k kKK * ¥k K
TlER LIS BUNZESR: NS BERESR BERER WK ZE S
BARMER S HE S L ZEEM TR o A PERAE AL Hlfi a1 P& 20 &S
St A 3 <3 A2 5-9 M3 8-10 4 12-24 M5 12-18 /M H¢ 24-48 ™~ H7

ERLKIE: Workday, kodiakhub, SAP, Zoho, #/5##

https://forms.workday .com/content/dam/web/be/documents/other/gbr-launch-guide-gl-en-BE.pdf
https://www.outsail.co/p ost/workday-reviews-pricing-pros-cons-user-reviews
https:/iwww.kodiakhub.com/resources/case-studies/hl-display
{SAP Implementation Guide: How to Deploy ERP Successfully in 2024} .
{The Duration Of An SAP Implementation Project) -
https:/iwww.ptdigital.com/mes-imp lementation-comp lete-guide
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& 3:Workday W %5 R Gt AxLIRERNI FRR R &M, RUERETARSHANAIERL

= Meny G Q Ssearch O 0 é c

Financial Results

Company Consolidation - North America Period 2024 Mar ’

Income Statement -5 Qtr Trend @ OQuarterly Expense Analysis e

Actusls for the Qi Ended Budget

W32 | 03| g0 Onoms | - mae| U 'l

po—
P e 326 855058
’ ’
e
79 810 820 L 817

HHAIF: Workday, SR

B 4:Workday HCM > ¥ R7ET & E X T Hah & BF TEFENM 31 2 T FHNEAT—

~

A Qs O s &a

Global Reporting

2

Glabal Reporting

Avg. Compa-Ratio by Country & Gender* e Diversity of Age Group by Management Level* s

fof

230 nao WMo 5160 [ 616
T, Fomsle e T ot
o Mugementiet BT n mew am e ses 9

HHEFI: Workday, 5
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5:Kodiak hub £ N # B A G RETHEBEMAM . BiFRE, AREEFRE

P

suppliers

e - B == EE

No preset v
Al (99999) Excellent (0) Good (168) Early Warning (99999) High Risk (2)
> Applied Suppliers filters
Filters [[J show only checked
[ e
Name + (i ) Rating Country v @ o
Suppliers  Contracts  Products & Services
O I Brick Crab Co. brick_crab 45% Afghanistan 3
Q
O M rearabsit as reb_rabbit 89% Poland B
(] Hide empty fields
B txpand areas O . Yellow Butterfly Sp z 0.0 yellow_butterfly 13% Sweden B
Template O . Violet Dog Sp 2 0.0 viclet_dog 94% Pakistan B
All -
O n Gray Fox Co. gray_fox 96% Poland B :
Compaign
Al v n -
D Magenta Culpeo Co. magenta_culpeo 42% Japan [3 i
flag
Al v O n Turquoise Kangaroo INC turquoise_kang.. 85% Angola B
Status . - . = -
O Pink Golden Retriever SA pink_golden_retriever 63% usa Q H
All v
{sous O . Red Hyena AB red_hyena ™% Russia @i
All v
O . Silver Parmnpas Fox INC silver_pampas_fox_inc 78% Portugal B
Min. Rating Max Rating
Display 10 ~ | iterns per page < 6 7 9 10 > 81- 90 of 154 (154 total)
17 ) ; 3 o
FHAH: kodiakhub®, #1582
[ 6: SAP ERP ¥ R 3 F B RIRIRAL
FYY  Home v Aops v Search Q ¢ 6 € ® o »
MyHome  Analytics Specialist  Billing Business Process Management  Credit Management v Customer Returns  Employee - Situation Handling  General Ledger Internal Sales v Internal Sales - Professional Services More v
Apps Z
Favorites  Recently Used  Frequently Used
— Manage Sales Orders ) G svesoers S Sales Management Overview [ JEo
2 ::::':“‘y"s""’”"‘““" M":f‘:‘;l“‘"'s"" Import Sales Documents [i5] My Sales Overview
Insights #
Incoming Sales Orders Incoming Sales Orders. Incomplete Sales Documents Backorder Items Profit Margin Recognized Margin
51812 i 491,14 % 719 3, 26,2,

Jargin By Sales Organz

HHEFIE: SAP®, ffZ i

8 https:/iwww.softwaresuggest.com/kodiak-hub#gallery -1
® https://www.sap.com/products/erp/s4hana/trial.html
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& 7:Zoho CRM M R E T HEREERNEEXRRAER, FEREEX

Data Model @@ Alfieids ~ (2 32 X
~ \
The below selected entities will
be displayed on tHg map view. Solutions
Seller x Leads
Q Status Plek List
Seller x Leads Auto-Number
1 Product N Lookt
Show All | Hide Al roduetiiame - Lookus
oles G5 No. of comments Number Sellralesds  Userlaokup
Created By User Lookup
® Users Sellers Lookup »
ModifiedBy  User Lookup
@ Luacls Emall Email
CreatedTime  Date/Time
® Contacts A xcont € Leads Lookup
& Aocounts coounts X Contacts Modified Time  Date/Time
Accounts X Auto-Number 5 . Secondury Emall_Emel
Contacts N: ag ingle Line
@ Deals ontactsame Created By User Lookup.
. Accounts X User Looku RecordStatus  PickList
@ Activities Conaate umer ® Modified By User Lookup
Locked Checkbox
@ Campaigns 4 Accounts Lookup EmallOptOut  Checkbox
® Calls BN Email Email
@ Meetings T~ Contacts Loakup
® Cases 4 Secondary Email  Email =l Contacts
hg ® Products Created By User Lookup Mailng Street  Single Line: oEOEETe 1
Billing Street Single Li
sy @ Quotes Modifiedsy  UserLookup Contactimage  Record image ling Street  Single Line \
su @ Vendors EmalOptout  Checkbox Deseription MultiLine Purchase Order  User Lookup
(Ci
Subforms. 4 Contact Owner  User Lookup PO Number Single Line
Me
., Linking Modes 2 OtherStreet  Single Line Sub Tota! Formula | 100x
Picklist History 1 LeadSource  PickList
Shipping Street  Single Line —~
it emm——rrey N\ prng e Sirgl i X

BRI Zoho'®, 15

[ 8:Siemens MES ¥ m7ETXT i il B3k A/ IR SRt ki

[x] Operator Terminal - WO-Gimbal-

039 / CAMERA BASE PLATE ASSEMBLY

Estimated Start
Final Moterial 0564350

[ @y

Order Operetio

(1), CAMERABASEPLATEAS.

Fstimatec Duration:
Sertal Number: 39 Equipment:
T PREVISIY Uty

Material: 056011 Type: Normal2arr Rewiston: A Logical Position:

(S) Previous Data

a F e

Tool Defition: G M

Remaning Time 0055

* GimbaFinel

CAMERA BASE PLATE ASSEMBLY > LOCATE ORIENTATION BOTS

Sex P 036811 LOCATE ORENTATION 20LTS Vv
¢ Skl
D CAMENA BASE PLATE ASSEMBLY > ALIGN BUILD PLATE - 054812-ALIGN —
- » BUILD PLATE v
e Skl o
MBLY » ATTACH CAMERA SLIDE MOUNT
}- = J {’ » LIDE MOUNT v 8
8 e Skl —
BASE PLATE ASSEMBLY » SECURE LASER SPACERS - 056814
> » lv &
(1), AUGN BUILD PLATE CAMERA BASE PLATE ASSEMBLY > ATTACH CAMERA ENGL s
o . ALCN § &
DD DUSIA-ALIGH BUND PLATE - P - O36515-ATTACH CAMERA ENCLOSURE v 8

Sequerce: S Revisios A Skilt

Active User

&)
Pass
)

mplete

m

ecimen

Product Parts Opesation Tools

£ 4

Kt IR Siemens't, HFEH

BAAKRE, W% RGMMERET 2HHEN (il GAAP. IFRS) MIIE T, H AR Ae AL = REE 1

HCM 2

AN (58, B ArdEtl e, HESE S 5T SR MG R, SRM J5 i, RIBHRE G s~ &
—~ A SR, AR RS ERP FEHZAT LR HI R ol b s Y AR P i, AL R Y R A7
B ; CRM BB ZER K (ToB KM vs. ToCHEHEH) , THEMEMESM; MES: L &g, TZ. B
R SE A ARRR, MR S A

10 https:/fhelp.zoho.com/portal/en/community /topic/introducing-data-model-for-zoho-crm
1 https://blogs.sw.siemens.com/op center/unlock-the-full-p otential-of-y our-manufacturing-execution-sy stem-with-low-code/
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& 9: Siemens MES #5 B2 SR FNAPH BB Tl A0 & g SLER B E S R B R L B Zhik

FRONT-END BACK-END

Raw % e Assembly, W;
arer A 0 g
Materials __A » Design, Fab, Probe Sl?li?::lg'll'ggt y = ’ PCB / Modules

Manufacturing Execution System

Improve Improve Realize Improve
productivity [+[VEIIY cost savings NPI

FeHfF A Int - Richter'?, /5@ H

MES MR ZRBAETHIELFK, FHFHFR. BX8E, HLERERHEEZRA . KA MES H T8
FARTAE NI ZEG], — ) dnE4 7 2000+HE Ty, FidskfHE TR &S5 (At 20000 il 200 1k
) BRAERL MEHOE GREE. B o AEMERRZE TR 1%, FHE 10 208N E A ) @i (G2 & %l
R AORHERRE, 002 NRERIERR) .

MES SEHEME R : 1 BIERBIE: A RBE R P A RS, — L &R A% PB REIE, MES
(1A 0 2B S e N S BT i R R R G BN S 3, RTRERS AW R AR HEEAE N, 33
AEFFRIRIEIR . 2) BEAMRAME: PR &IE R (] SECS/GEM #r#E, 1 SECS/GEM ki T SECS-Il
WOR e SCIH B REAS B, BLE HSMS P SOR S EPRH m] 55 (1 B0 AL 4014, MES 75 R H SCHRE Flpl 3 9 5
AE TP

* 3MES EH#BPM MER

M PR MES £l HAhRGE G SRMES)

& DUEFA TR PLC. HLEA. AR 1045 P X TR ERP BHL T #B:

SR ZERPLRIAN, FEIRFE 50ms BI S BA R Fil S BIRAEIR (U HERAE)

Hdls 5 HBH PB MU, FLgTH M HH GB i, HEANEILE
SR 754 FDA. GMP. IATF & filbriE RS THEN, AR RE K

HEIIE: BEAAEN, PEEHR

XL ERP 5 CRM, ERP M 0B 2 “WIRMALRE — g3 ” . TNk, #2820 %
BERR RS OTIE, XSmRS 3. Bl sl A S ERP 5 “ A R, X HIMY
TETHIEL 7S F BOM (R 8D , MR B THERHE B FE AL, XEF S REN ARSI, TF
HERKEZH, Fi02018 4 7 H 3 HIK 4 KM SAP SIAHANA J& B 251t R 40 LAt SRR 7, b3 v i okl
HEH (BoM) %5, FEFEENR, AV EREERERP RERE R . EHUEEERN TS .

12 https:/vww.znt-richter.com/en/mes/semiconductor-and-solar

https://inquivixtech.com/semiconductor-mes/
https:/lwww.hegongsoft.com/news/newsview72.html
https://trans-info.cn/case/251.html
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CRMEIZLZER “FFBEBINERZSZHEME” - AFEATILRR & @8 7 5RO, 9 Wy 47 M B4
BT TE R IR . RBNES) (W OAAR) . B2B KB B HEIREKEEUEMR BRI, W RE
JRIRSEHE (I IBM 32 1T fi# iR J7%8) o Salesforce 75 AT IHAT Mk & il 2 o ') 5 B4 SR & Dfie, 1Mk B2B 47 Mk 5 fhil
B LIRS AT Y, 93 i 2 B 5 M AN A BB AR SE A AN Al . B2 A 47 Mk CRM 7R AP B 98 72 % B — ol 7 —
WA — 197 AEd A, WEEZT I CRM FidE ARV HE . M EHEALL T, 75 ZHY L AR R

% 4ERP 5 CRM H 8 2 ¥ EFxtEL

pofl~ a3 ERP (VB ¥ETHRD CRM (BPRREFHE
— TR R, BT L R B SR PRV % P TEBh SRR s TR AT M2 e 15 e i
- S BEAE. R, R BRRR, SRR E RSO
MBI HR AL, AP
AR > * gy e
IR AR AT R

ML TR « I R BT A
By R ¢ it SAP ALE BOM & e R

Tl “B2B Ak CIBM)D « FFR LG5 e
AL QRHERI \
S HH FDA AR
B E A BOR MR L
HARSIHA - BB (i SAP (R R#HEO - BT BSRER (TR
- S AR AP - TR R (HEEZ5 FE Ve 2
WMAGH - BRI + AR TR+ SERIERMA

BN FAAEN, PlEER

SAP RIAKEEIS[E: RES ERP mFEE!, xtiMEH~mek, MHELHBARMLIHERN, &
WA RAE BRI T IB AN RN (-40%E P HEER)

[F1 5] SAP, SAP FE 02 7= /4t B T BE AR SRR E , (HEMN “RTH RN B “SRIEEMPIF o &
LR SRR SR T, 1 Workday . Oracle . Salesforce %8 75t 58 i o B BEA, 8 FLUR 51 Jy 1952
LR L R R 51 % P LA SRS . (5 SAP @ T BTP P A RAT ML 2 IEAE M HiiE A B 4 . ok
K gers I sesErt 5 . HERG (AUWBEBMIES) BIF, BB BN 22 SAP 4]
AHRH AR LARAEH I [ 2 fd w3 L
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& 10:Oracle. Workday 7 Wt FEE RS S EM%ET SAP 11:Oracle, Workday Z£ HCM 75 E4i%cF SAP

COMPLETENESS OF VISION

As of November 2024 Gartner, Inc

Oracle
esream @
] Anapl Woida) @ @ Oracle
Werbdlay
0
el @
L]
Boxd @ AP @
Vena Jedox
‘e @ Danvmbox g
@ @ Punt
Pgment
Kepion _Provh
o ®
@ infor
@ Comersine
® Cegd
o Sgitsotware w @ Yoryor
w E
3 o ® 5
2 &
g g
e e
= >
> [
1 =
2
<

COMPLETENESS OF VISION

As of August 2024

© Gartner, Inc

HHAIE: Gartner, F5ER

HHEFIR: Gartner, 1/E

12:Salesforce, ff#k, Oracle EZ P E A EASLT SAP 13:Salesforce , %%, Oracle ZE = AR A AL SAP

@ Salesioroe
@ Mirosoft Vic
@ Oracle ik
@ Senvicehow Piie ol
@ Pegasystems SugarCRM .. s
@ Zendesk BUSINESSNEXT @@ o
sag Creatio
Freshworis gy @ Meocmn
@ HubSpot
@ ecan 4
@ Freshworks
Zoho gy
5 HubSpolegy  Creatiogy -
g g o
[} &
2 2
£ E
= =
2 2
COMPLETENESS OF VISION As of October 2024 © Gartner, Inc COMPLETENESS OF VISION As of July 2024 © Gartner, Inc
HHAN: Garner, FIFER BN Gartner, FIFER
Iy AR WY £ A7 &, 1 ==
15 950 B 52 1E 32 [ 5 5T 2R 75 B
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14:Salesforce s Adobe 7EJHEPBIBF AT EMAET SAP [ 15:0racle. Workday #£ = ERP £ & 75 H M5 SAP

° ER
° o ©
o
n@
@ A 0@
P
o @ o ®icr
° 0.5
w ol ) z
5 o3 Microsoft (B
§ @swshit @ 5 °
E ®Owns roet E r. @ Seoe
P o SAP (Business ByDe:
£ £ o,
5 3
E E
COMPLETENESS OF VISION As of February 2024 © Gartner, Inc COMPLETENESS OF VISION As of October 2024 Gartner, Inc
HHFFRIR: Gartner, &R F# KR Gartner, 5 E#R

SAP #£ HCM. It 55 & B G A9 B K IH R R MY RIEA RS HHE Bk, TCO B H. 1 Gartner, HCM
45 Workday . Oracle £/ s DIRE . BRI I W56 T SAP, (H b A AL Ty 1l SAP AR R fik s W 558
AR, SAP MG ALR AR, etk 89y, ARE A WL, A B,

#* 5:HCM $uid = EH MR xTEL
I SRUE  BORB EEER B AR AH T BLAT AL SREE
- RTAERIERE ( &
mmE R o A el (R
R - Joule Al JE#LBLT -
1 i ) EATIBA, A
SAP WP - KRG - S SAPBTP T & N
- BRI 4 (350+ISV) ) I b
N - BUFTAM (i Joule AD  FTERE
- N FRAE B Al _
PR
- RIS 5 NHAThRE Sk

- LR BARMAL AR - Oracle Grow (R
- PEERBET R (GenAl . - y
¥ 12 @D KIEAD 2T, ST
Oracle S =D e s - -
- ST TRER S - SCFRET GenAl B BHEL. SRIIRS

- HTRE IR I CHAREF AR )
- RERF TR it

EE=S)
- BRI EAE (96%HEER) - BREE AR (FX - Workday Guidance
- AR (RIS 5+AD i inAE) (AIBIF) AT RS, B
Workday  4iS# o o . ) X .
- HTIIRESRK (LO0O+RHER - TR HAHIN 5 H - JF &% Copilot (3¢ 3 @l
) - Hhil e Ml SR FH R AR ARA AR
- HEIHEE (WFM) R - EEMIR R - Dayf Co-Pilot
i;A;'r ) %I;%; TR A <Az£$e T pirs
- SN AR - 0 SN
Dayforce WSH - R N BT AT
- FENBLERATISE (ASPIE{XER B VoE HHE) - M AR R B R =
EED) - AR IR ARG &
- HENEE (WM IR s - B R T - UKG Bryte (Al B )
] o I AT L 5 (R
UKG EiGE -HRIRSE R (IHRSM) 4t - ¥R L - Fex FHEXHFHZ

Fro T HEE
PSRRI (TR - AAEEREA K LLM AR ! :
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LA T HIE RS
HHAIF: Gartner, F5E#K
R 6:MEEBESE T EHNEILE
J ¥ ZRME Boh FEEER AR BilH T BTV SR

PR S (PEREE
AFERD L 2 EEER

St B (3-14 4D

Al BT Joule (HARIES

ReEmliEy, W TET

SAP GFH . i o l ZZH.) . SAPDatasphere A3 (120+) FlIfit R
WV AILBDT Joule SR B =7 S SR RLE Ak . ) S
Bym R | AR HAT L
L7 ik
I A (SRR L A R Al M B piibuRe (TR AS i
17k A ERI Ve G5 KB &
B AE R AICGenAl ) ) Tl R 55 AT e A T 5
Oracle IS PREES AEVFRT I P& . IPM Insights T30 43
AERE) « BARESE TRAL MRA FIHE 245537
i 5ZFR ({X Excel/PDF)  #r T E
il FOCRF
PRI (s TiRE } ) ) BRI SSAT I G
) T 43 # 6k = F4E1R5 Bastic Hypercube AR i
BERIR) o s N . I o REED , SRAEIE RN
Workday — #i5# ) Sl mdEsdREEsE GRIERTERS - AILKS) o .
(Blastic Hypercube) o 280G UR B H 240 T
e LU IR R 5 T fig
UNES i A
SRS RRI (IBP #5HR i . & CPG (M) FIE 4%
N y o WHEEHEIRAR. 1 Hyperblock iH&H 51 %<2
A« BdREISIE Bshik. N i (A iibon dbealicIak 3
Anaplan  Hi5#H . . A R G G IhREAR  dESEI A | AlSEITE o
TR HTIEME CFIffRE \ 151 384 58 53 7% P 1 R K
B EATIEASD VAMET N
PEFRHTR) it
Al REZFARESE ‘ - ! i i .
i . BB UREERI %% ARl ALREE (B3 BEE Oliver Wight T &
. HBMP AA751 % (Fi - s X " ;
Board KIS o TR T TIRESNS BUREED AR BP R R, IRLHG
BEARRA |« S — .
. APl e g NASESENZ T
mFE R AL
_ N ‘ ! it “Hevate
FHIREE (MDM 43t AT 7 RIKEEIE  ALE SRS A R EAE
A Roadshow s”Fll X35 A1
Jedox RS TH) « BEUEMBAL  ffE. BAMKFTERIT 5 W ON D Jedox

SRR 5 1R

V-3

Integrator %45 vA # T. 5

(i APACIH 4O ¥ &
Wiy, HERC S IR

FHHIAHIE: Gartner, 5K

SAP i U N1 3E B 2K T Workday . Oracle. Salesforce, [z MH: 7374 #4452 i ok

F 7:SAP I\ IFE(KTF Workday, Oracle, Salesforce ¥, RERHEZHMEMIFETRE

FY18 FY19 FY20 FY21 FY22 FY23 FY24
Workday HCM Revenue Grow th(%) 36.9% 26.9% 22.7% 16.6% 18.1% 21.5% 17.6%
Workday Fins Revenue Grow th(%) 54.0% 89.8% 70.7% 46.4% 26.2% 25.6% 21.8%
Oracle Fusion HCM Revenue Grow th(%) 33.0% 24.4% 20.6% 12.3% 16.2% 13.1%
Oracle Netsuite ERP Revenue Grow th(%) 24.3% 24.7% 24.7% 30.2% 24.1% 20.5%
SAP Total Revenue Grw oth(%) 5.3% 11.5% -0.8% 1.8% 10.9% 1.1% 8.5%
Salesforce Organic Revenue Grow th(%) 21.9% 20.3% 19.1% 20.7% 15.3% 11.2% 9.0%

EHRIR: A AL

Pl
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BRI B, BRI RAE TR w5 RIS 48R R R S AR R G Oracles
Google) , ¥ B 2 o K K RA & % B 58 HREE 75 1), T JERARHAR VIR B o SAP AR 5Lk 5 AT 2= i A
FLLE 2007 = SAO KA 2T = fif 1 77 % By Design'®, {HE F|IAE CEO Christian Klein - 2019 4 I 4F 5 4 &
#ezh (2019 4EHI{E CEO Bill McDermott!”£5H1) , i Jennifer Morgan 5 Christian Klein #{E NELA CEO,
1 Jennifer Morgan - 2020 4= 4 H 30 HE A 2581, % It Christian Klein 55 SAP Ht— CEO J i = Bl

Mt FER) Track Record K%, Bill McDermott #4755 2 ki, H7E SAP ATHR I (R QOM] & 18 i i 9 7
Ik 5 R KBERRHE L1819 (R 3 80— SRR U0 o] R E K IHE 2 SAP [RRIE AL &R 3D , JEH7E
Wmh Y B N 545 THT L A AR R A AR R 520, NI ARERE Fi T & » @Bill McDermott 7EAY & F TH LA £ %, 1983
FEINN Xerox 754421, 2001-02 4FAT Siebel Systems HiEmEIM N, 2002 E4HAT SAP E X 1k CEO (SAP )
TR AR BT [, o X 8 3 B4 SR AL ANgS B5) . 2010 4F24EFE SAP 4 CEO, 2014 45 i fF i)
SAP CEO. @XF FHARKIEMA U Christian Klein W%, X155 2010-19 -1 (8] SAP =R HEfE 5 T HAth
G H AL (Microsoft. Adobe. Oracle 258) .

= 8:SAP BT{E CEO Bill McDermott {8 [T pLUE a1 ¢

1 T A B W& (30 EEWSLK

Sybase (2010) $58 12 Bl P SR A T 35 B i R 5 SR AR RS
SuccessFactors (2012) $34 12 NIV B AR A 7]

Concur (2014) $83 12 Ak 22 iR AN 2 F A BRI
Callidus (2018) $24 12, HESRCE T HIF R
Qualtrics (2018) $80 12, 175 B BRI R R

HHAIE: SAP, CNBC, 514
Jennifer Morgan Jl N B AL AEAE SAP TEH oA 0L ISR [ Lotk o W fE 8 W) A B AES) T I AR SO, R VE R
TARAEANAIRA & FE22. HHT Covid-19, SAP HH «x i ¥ M — CEO 1|23, I A CEO Ml EE T A\ N #4F 72
—E “IREL”  (disorganized and, at times, chaotic) , JfH P4 51 THE 7~ — &k 45 w3 i)t - Jennifer Morgan 5
Christian Klein 7] REAA7E R WL o0, FEOW 55 Kk e R VE Bk,

% 202045 H, Christian Klein 58 SAP Mi— CEO J&, SAP Il 5] =4 #., Christian Klein =S8 =L
BSAET

ORise With SAP 5 Signavio A% FiE® ERP LR M. 2021 41 H 27 H, SAP#2H Rise With
SAP, s =N HFR: WV B BATH R, FEBIE P A0 E BRI BEN N 4, SRS Bh PR
R ROk E, Rise With SAP JEAE R ARF U, i ik iFE ek 28, i o $e bl 45 il 3 .

% https:/www.ciodive.com/news/sap -saas-shift-cloud-first-transformation-
restructuring/705793/#:~:text=SAP%20isn't%20new%?20to,p ushed%20for%20cloud%2Dfocused%20transformation.
I https:/iwww.techtarget.com/searchsap/news/252472187/CEO-of-SAP-Bill-M cDermott-abrup tly-resigns

18 https://www.cnbc.com/2020/07/30/servicenow-ceo-bill-mcdermott-did-big-deals-at-sap -like-qualtrics.html

9 https:/www.businessinsider.in/tech/enterp rise/news/sap -ceo-bill-mcdermott-resigned-six-months-after-activist-investor-elliott-
elbowed-in/articleshow/71548721.cms

2 https://cloudwars.com/cloud/how-bill-mcdermott-rescued-sap-in-its-darkest-hour-courageous-leadership/

2L https:/iwww.cnbc.com/2017/07/18/bill-mcdermott-sap -ceo-the-underdog-with-a-vision.html

22 https://www.thesoftwarerep ort.com/saps-rising-star-jennifer-morgan-makes-peop le-her-

priority /#:~:text=She%20holds%20the%20honor%200f,sure%20will%20sink%20them%20all.

2 https://www.livemint.com/companies/news/sap -co-ceo-jennifer-morgan-steps-down-just-after-6-months-on-the-job-
11587447186656.html
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2022 4E 5 B SR KA, 52 %O ) Go-To-Market 524, 2021 4E 3 J 5 H, SAP EA7[ 5 Bl ¥ Signavio, 1)
Signavio AR E HBRETIIRAM 1 SAP PP H G H, A EeEE 1A BB HAR SR AE G JE R T
FAS SAP AREL) |, XX ERP ¥ M SCH L 2) W L% A Signavio M FEIZHE ThEe, SAP AT LA /bl & i 72 5K
BRARAT I SERTEE , 762 ERP L 21 72 v R IS R AL

@ Xt N BEAT U4 I 2T A4 . Christian Klein 7£ 2022 4F 3 A Cloud Wars ({725 #23], FEE 4
1) H#EZ) DevOps 37, fnif#fhdit. k. AR, B anfRes —rE 45 AW B2k, 2) K. &if.
IR 55 A2 54— B Scott Russell 415, MiAE& B k. Mg FarE O E % A4 dr 30 . M asesl, i 3848 5
TR R

2Q21 FFigE T H AR (BR REEE) SR KRESSIEKERE, DREBRFET K.
BAKTMI S, 3Q21 SAP & FISLIATEIKEE (n AWS. Azure 28) 5% IUA & A% 1) RISE,  LARA B 17 5 %}
CHRBEEARITEB IR EHEM” R, 1Q22 SAP J3h harmonization program, IRGtIEM T H. BUEGH L, #
B2 P IE AL 55 56 8, IXAE— e RE R A4 T SAP R E

@ Grow with SAP, F: N KXt F BTP FIERB& #&¥ . — /51 Grow with SAP W% 5| Mid-Market & SMB
WM s B—J7m, KX SAP BTP £, SL¥ly e, R TEN-F 4, #8h% " 75 SAP Cloud A5 {f £
MR FHAE ERP LAAMREEL, a8 XA . A FITE 24 FFHR BRI T IE BT BRI, JHFH BRI X
HERIBNRES.

16:SAP 2020-23 SF I A SR R 1 B E I 1RRAIK & 17:2023 &£ SAP Bl & RBFEIF

Total IFRS revenue(mn€) ==yoy% Free cashflow€ e FCF/share€
35,000 7 20% 7.000 1 6.0
30,000
1 15% 6,000 1 5.0
25,000 |- 5,000 1 40
20,000 - 1 10% '

' 4,000 30
15,000 1 5% 3,000 '
10,000 2,000 1 2.0

1 0% ]
5,000 1,000 1.0
0 -5% 0 0.0
201520162017201820192020202120222023 201520162017 20182019 20202021 2022 2023
HEF: AL, PEER HIEFHW: Al A, PIEER

24 https:/icloudwars.com/cloud/how-ceo-christian-klein-is-transforming-sap-into-cloud-p owerhouse/
% https:/icloudwars.com/cloud/how-ceo-christian-klein-is-transforming-sap-into-cloud-p owerhouse/
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18:SAP1Q18-3Q24 W N RIERIFS (BHARKTT, %)
o~ EBAMNNLHER (-U4 BERFHES)

ERE SAPWAEERAR STIEARAM, mHERSF RS
BRI ERLFHFATER (Upsell

4Q19: QualtricsH i 7 A6 Total IFRS revenue(mn€) ——yoy%
WK%z, 124 R $HFCF . —

9,000 [ | FH™%. SuccessFactors, 4Q21: ik A B E L AS I BTN, T 1Q22: =LA H RN E s, L 20% | 4Q23: miTHE G HBAMN, 24
HCM. S/4 feoiit 475 @, #A14E RABER I LHZEAS S, HBELA, EFFHLHATR (SAP It EENE P, BAEB R
FFE TR T =mEm. Arba. harmonization program, #2445 T 5, NG 3. ks BBTP,

8,000 | | Concur#it 20204 £ Ak, | [ 3Q2L: FRARGML (ACV) 45007 HBiEW I ) R AR, BRALY S 5 A

kAW FITH E1L£40% (FH+9pct) |, A50%% F HHERISE Premium &
BRREE P RALSIEHN ) o K 2Q22: #H&AREAME, Ry [ 15% | Grow Premium&4 (AAIHEY
7.000 HhAF (2AWS. Azure#) 7+ AR FMMKISLHKA, EHENNE ), BIEARMUR SR ER.
' 1Q20: M Ak T A R4 ERISE, wAwh B35 “A8AR R, FAAEAE 3125108 %, ‘
B, ST BOKONE 5 A A BRI RAHA” T, 13242 Eﬁﬂ;ﬁt}éj/j‘—‘ﬁgﬁs)ﬁfwxikf{]

6,000 . Covid-195] £ 1247 3Q22: EA@IEHE, 1 10% i (TCV, & &Rl , TCV#
R 8 R K %2023 1Q2L: ITHACARGIRT, P LT T ° | reBFACY (FeRmm) , A
4g+r BLA oA A 1 k3 it 220224 X SAPI A £ 4119 X B4, AR L. RPARRLR

5,000 || &, =it s, ok b 1, #itAk 2023 T it

51 i 3 4Q22: #| &Litmos, . = " "
7 FAAB IR, KB e~ [ ] 5% 2Q24: FALEF P FSAPH KL
- - " £ A RISk — ik, K% P k4385 23T 0 p ’
o | 2o SRS b Sob gaEra R
e i 2 e i SAC R Sppelnet Toz5r B ESAP ZILB A A K BRI, SO
TSR ’ ¥ o A F ik, B K AN AR E i : i — DA IERe JLIT,

3,000 ||/ it %13 i IPOh £ Qualtrics ¥ A A% ’;; Al z‘ﬁﬁ&lﬁn, Agifr‘qm;;i GrowA Datasphere, || gy | ERMAREMHERA (2AX

' MAREGRES, REELHELE [N BI24FRREAR AR Aadk st ot & ARIE,

3Q20: 1§ R FILE KR, (RISE) ZAHfE ) AKIHE) . BaAK. HHERAK YA

2,000 - E P EHitA L&, SAPE#RK FISNH , pr 3Q24: %4 )%/ Upselld E A

e - o 4Q20: 2021-2025 7 i % CAGR H 4725%, 2Q23: 44N E LA 7 pselliy %
WAEP, MENRALP LS, FitE FERSELRTRN2I0 N, Kiknie (|| musak, L3E0E (| 5% , GERELTBIDT LI ML
& % ACAGR~20%, HEQY 5 o o B 4 7%, fsH=mnEH K, CCB27%
1000 - IATE P B 450%, HHE P 5 50%. it B 4R, e LDl
g 3 PO 4::45(,\@@%,5 @11“;”5:,\ AIRCBHART, GRS %D
CEEHEE-1244) , 5 e
0 3 dE 102155, 20215 dimik . 10%
GRS IS S S O N A )
XXX XXX P PP L L L LI IIITP S
REQ NI IR N NIRRTt R gt gRe g RE e L@ e @R gt
, ‘. — — Lty o
BHFHA L, LA EFEAMGHF LI, e R

BREME: =F8. TXHE. Al L HsERA, RERY %

19:SAP2024 £ 6 B #7 2025 fEREE, =H 2025-27 SFFIINIERGEBHE—E N BET 8 10068F, EEBRESWNIEE
BE&GEEREFA, Onprem I S4B HEEER B R/, BN IEERGEREHA

Accelerating
Total Revenue
growth through 2027

Total Revenue Growth

supported by sustained cloud momentum

Total 312
Revenue
>21.5 Operating Profit Growth
supported by increased operating leverage
17.0-17.3
13.7
Cloud ——
Revenue
Free Cash Flow Growth
supported by profit growth and strong cash
7.6-79 conversion
6.5
K AN SAP 2024 financial analyst conference, #7/5&7#¢

BHECLHEN SAP2024 FRHK 25 FEHFR, HFEED SAP BEHES T I/BENKATWA, Bif
MK R AR AT 2. 24 4F 6 3% # 1 SAP #1125 48 Bl A 457 (e Se Ar 8 ml JF 28 10% 24, &
27 SEYON I R T B R AR T AR AR EL A R B, BRATIA Y SAP NI A IREh A4S 1) =IO\ & EAR T (Rp4E
PR, FURITHREFSEEARN) 20 EREY (M & RAIEA 2B BIAD
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TFEEHE: 40%ZEFPHIRER, 18 60%ZE FP/75%HEFFWN B RITHE

B, BIES SENER A BRI B ERg, 19110 SAP4Q24 V54 CFO Dominik Asam 251 H i 277 — E i
WA SAP WNSEERTE 25-27 0] e BT T, 1AW YOI GE R B0 CSUSON B4R T T Re 4 1 U N 3
KA IZ D AT 55 Il T — € BB G 2 W 224 7, Win AR TR 51 T B ATesk 5 — 8o
. /A% CEO Christian Klein 23 H #i~40%1 & P IF 5 L= iE®, HAVIHLERH ok i, FUckE & i & it
TG AT B4 BRI RETE R, AR\ Rt Kty ke 30

20: X TWAEE, BAIhHSRETTOIBERXNHE, QI8 AMNBEEUROABZHET 8BS

_ = _ ECC/on-Prem ECC/on-Prem
VO ¢4 = ZIN BB X zﬂli)|\3’l' b 3 + Yot X P
v v
Von b Sk HEEEF #7385 tb~60%
EHNHEHE? | |
FA K P s HH B R LA E Vi ZEx A R AL
45 B 4y 19 2 20245 F 2 —%E P L=
J& J& FHERP VASME 3

Gartner: 3Q23# £330  SAP 4Q24:% 7 dnde it A SAP 4Q24: /N ZiT $ 69 1k
% P T B SAPZ A B2 A BRIES L R, HAFRG A
DSAG: 2Q24i85F % 5.32% =, BRI AL BPITS MW, GHEE
E P I B SAP= it # b= RA =35 K R #HEE BIRAF
SAP 4Q24:~40%# % F 8 K
=it A

HH#A IR Gartner, DSAG, 4 A5 7208, @i
IRFNR 2. OSAP 2027 £E45 (b X A= S 32 (R 4E P RS, B REFAER TR, Ok TR2¥E S (R ERP
B, @miEB+GenAl, @ ML RA RERIE T (ERP N IT SCH AT

IR T, OB LR SR SR R TSN SR D) s R R R, AR WT P, EREH T Rk
NIGE B E YEHF 30% A4, THE SR BEIR R 2 10%, 2 " AANN 3 T+4 FF il T, BRgu R
NI PR AR E , WS AT R T, BEEW R EE BT SAP ZH K REPHR, BIERREW
ABERF TR, thASRmE RN RE IR T B S . X )8R T 2 NG 2 fp A A2 — MR
B, T+ ML T ER YIS K 0.03, T T+10 AHEET T+9 f ZUWA IS K 0.32, 5 ZEE~10x, XA R
ERIIN B R BLSE CUR BB K S I, B2 m Y AKG BRI DR B2 e N B 2 5 i 1 2 K () 9 5 2%
. SAP IR 4Q24 WHI &R B LESR B BuZ i 771k, R PRI oK Ko b5 H#
Bz, RERENAKEBEREMCNERKSEHBEY K. XRY T FIEFEnEriTs sk, %
JURENS A RO I A AR

RO—IHNTZEIBHRG, ERERRIILH SAP L TREFES

(B 7 &) T T+1 T+2 T+3 T+4 T+5 T+6 T+7 T+8 T+9 T+10

=N 0.10 0.13 0.17 0.22 0.29 0.37 0.48 0.63 0.82 1.06 1.38
=N 0.90 0.81 0.73 0.66 0.59 0.53 0.48 0.43 0.39 0.35 0.31
BN 1.00 0.94 0.90 0.88 0.88 0.90 0.96 1.06 1.20 141 1.69
Bl NI R% -6% -4% -2% 0% 3% 6% 10% 14% 17% 20%

T8 9500 B B 1E 32 e R S BT 2 R A B
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HRAIR: IR
Bk 2024 45, SAP ML B U (5 H~50%, k%5 1 83% K H Cloud ERP, Cloud ERP JE4E 11 A>ZF i 36 f
30%+, AARIEEAEREF] 27 4F, UL Cloud ERP AUAEIRSN AR WL I low-teens M. KL, 4 B R 7E
Tl BIRE W E T TH -

WRIRATIEE 2020 4 SAP HAIHESNZ 7 W SAP ECC/On-prem L% b2 DA K (K] Backlog 73 i, ik 2020-
24 VT BHAAE 27 AE e CRFB B AR HTIT R 45 o/ W AR B LD TS L), b Ah 2 1 A IE] 3T B 46 e A
(R4, AT LUK LT3 8% i A~4.73 48, sEBR A5 3T 78 J 0 R0 e TiX — 307 (SAP I AHE A A I 85 B K&
F R BA AT #8 3 BUR D SRR S5 1 1) L, ROBERE R ATRETCVETE 27 SR IE ) o BB EET~40% K
BFPFBER, RKRIIE 60%KE P EBITHAERE 40%E " IBET K CIHE MR TR, &
BT 40% B 2% 7 3B XT RIAE F 630 {ZBRIT T B, BN AR<F IR R 3 SR 40% & FIT Bl ® (R #7E SAP
D EWEF 27 FFIETHRF BECC, KB IEAMR) , REREBAEZXHE, Ll SAP T ARRRFEMER
B, NeFBOETR.

& 10:SAP & P I E B AT A 4.73 F

BRI 2020 2021 2022 2023 2024
SAHANA BURIT # 928 1,707 3,194 5046 6300
SAHANA 4EFE 3 1T B 928 779 1,487 1,852 1,254
EREHTHE T o5 ST B b 14.7% 12.4% 23.6% 29.4% 19.9%
F 27 FIL R RTE 7 6 5 4 3
IBLTR A (4D 1.03 0.74 1.18 1.18 0.60
AT A (D 4.73

BRI L AL, E R
=W F IR RRIT IR, THEFE P KN RIT BIRS, KB KRFEEER. 1Q04Q4 ¥ithn &
[Fl G AR T 500 HERTTRIEL B E 28%38 T 2 68%, S H Al (I 17 8 32 ok B KA 7, T K& 7 i 55
xS RasE, HIEBAMEK OX e ST BUE 2 8 1 4.73 SR BEAAE ) o ERAE#H &
WRAE WIS 3 B, AR B 1Q20-4Q24 I YR M (HIBRIC Z5em) , FATRK KRR L #4T
BB S WO IR R IEAR IS, WP IRAIE 1O W] A B R AT AR .

B 21:SAP1Q20-4Q24 KB EFEIRELBIZELRRA 22:SAP X & PIIBLLHIRAE B ZIGEFE MR
e Share of cloud orders >€5 mn(RHS) Cloud Rev yly cc%
80% 30% [ === Share of cloud orders >€5 mn(RHS) - 80%
70% | 68% 25% [
1 60%
60% [ 20%
S0% 1 15% | 1 40%
40% B 10% o
0, -
300 | 28% 506 | 20%
20% ¥ NN N TN R S NN TN N N SN T TN S T T S N S | 0% IIIIIIIIIIIIIIIIIII 0%
R R R g R R A R R PP P PSSP PP
AANNMETANNETANNOTANNDET AN ,\0' {bo' \&rb&\o(}rbor}y\&rb ;\O' (b&
HFEFIR: AFLE, FlEER HIEHT: A A, TEER

T8 9500 B B 1E 32 e R S BT 2 R A B
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I FeNTE>500 Mo #7454 1A entryvolume) A HAEAE 7. BlTLIS500 TBnHi /454 /A @ntryvolume) & H(EX A%

JIALBHEHIICEE 5 v S B HSEHI TG b -

RXHE: FHEEXRTE, ERfFTRES, BAEKRTEEMN

SAP ERKIFRERE FEMERL XHEKEZNSY, BN RS BIARARKEER . #Huk 2023 4,

K41 80%[1] SAP =% i Y] SAP = iR v )7 RACEAE 1-3 N (CKZBHEACK A 1 MBRERTER) , NE~20%1) SAP
ZRPPAE BTN (2022 KL 15%) , KR SAP =AM 65%, XREMFEH 134
FERBIRY) 80% W) SAP m&EFEAFFRRKIZXHEE 1. BAHEMZ O HBIIAZ SAP ERP, W TEM
A ER O REI S SO S LN BEE . HOM. & PRI S, IRA14E A W 3B SO & Gartner 1T

(L (S=s2S=winiIe

B 23:SAP IR FHEEEXRMZNHETE (B HFHW Workday, Oracle. Salesforee Fi#) , BEZERTEFINS

% of customers [l % of annual Cloud revenue >65%
of Cloud
revenue
~80% of Cloud customers with ~20%
significant cross-sell potential of Cloud
customers
m B B -
2 >4
Top 100: From4to 5 Top 1,000: From 3to 4
SAP Solutions in 2023 (average) SAP Solutions in 2023 (average)

HHFFE: SAP 2024 financial analyst conference, ##7/5& %

T8 9500 B B 1E 32 e R S BT 2 R A B
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B 24:SAP = RBE MBI ERP+BTP FSMEREMSER, IHEE, HNEEE, A\NWBFEE, TRERFIRR

Supply chain

management
Human
Spend capital
management management
cwoud ERp
Financial Customer
management experience

Business
Data

Business Technology Platform

HHFHIR: AALE, PIEER

& 25:SAPERP = iR B th THELR
[ Extention [ Cloud ERP Suite
—yoy% —yoy%
5,000 1 40%
4,000 — ul 2%
3,000 |
1 20%
2,000 |
1,000 1 10%
N W [ | W | ,

0%
1Q232Q233Q234Q23 1Q24 2Q24 3Q24 4Q24

BRI AFAIAE, PIEER

A F PR 1Q23-4Q24 F ERP fii ik (<10% y/y) HIHEZTZ(KT = ERP ik (>30% y/y) , #HHEIMNS
SAP HE ERP #EH ) 28 SCRS B ATY AR 15 BE AE 38 20T AESEPR ML G2 TH - 454 Gartner A, DSAP BI3E ERP A B X
ZB TS5 SAPERP BJE R, XA ETHRHMEX TA75 SAP % 1M 5 il bn A BAR , (H2 X 18 %) i 5 0l G
Ik 2650 v 14 5 AR5 R 2 ST IS, A i Y 4R ™ it 25 S8 TCO $éTt: @SAP MR AE T AMMARER, il
HCM $U808E i SAP VAL 50 2% SN BT F vl As A, SCHF 104 AN E Z/HIX K HR DiRe A, 514X
(ML B I D RE A AL, B TAT MV R BRI ) A 7], BZE FEF) SaaS T X NS R, BRCSE R
14, R TR BRI e/ AR T RE 55 TRk £ 115: @SAP HFHE T MERERF, #lW HCM 598+ 2
K FH YRGB AR, R VG FE R, B UX 2 2 A By, 1 SA P (190 S5 AR X 565 = 75 72 i AR RS FEE AIK T Oracle
Workday, H—24DjREFE A SAP Datasphere (FEUAINRIMEA) FRAEE RESET:, BT TEes e 24
PR, BHGRE FIERK . BATANN, ERBEERF SAP XTIk ERP EHBTTZ WS £k kAT

T 55 WA 15 1R 302 5 I G ST ARk AT 1
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T _ERESXF, B IR KT BRI X BHANISE, (ERT DR 465 B AL 7

Mid-Market & SME i3 /51H, A7 & HZE 4Q24 WGk & B #E: SAP BAFEEHLS B ERH
B E R ADNNEF, BATLH R R 2R, AR LUE N AL 20 F P58 R0 7= b Ak 36 g 2R
HEH PGB HEF R . EIEF] 2Q22 SAP )5 —IR#iFE S/4 HANA % 7 HUE 2174 20000 55, 4Q24 SAP
#5H 30000+7 R H SAP Business AL, BFZREE A H K LLHIHFAME, BBEE BRI RS, Xt/
WA E P Al e 24 KA BN TE Kk, H 2023 SEH#EH Grow with SAP LK, SAP 24 F 2 60%
(g & P Lel, DA 67%M% Pk T mg B . BE 2Q24, SAP #1~1,500 4 GROW % J7', U ik
FRMEHE, RFEE~EIE 500 BE T, MR L7%ME A

& 26:SAP Grow With SAP 53k ~6000% 1 &P, B 67%i%#F Premium T

>60%

net-new customer share

since introduction
Solutions Services Resources

SAP S/4HANA
w I T H Cloud Public Deployment 2 / 3

s AP Edition and Accelerators COn?rﬁ:n'
SAP Business and Trusted and Leamr!tnyg of customers by volume
Technology Partners opt for premium packages
Cloud ERP delivered ations

with speed, predictability,
and continuous innovation

~60

country versions available for
S/4HANA Cloud, public edition

KA. SAP 2024 financial analyst conference, #7/5&#¢
Al @k fk: ¥R, RIEHDEFERHME, BRIS0%ITEEE Al B, RIS

5 Al BPMRL, SAP K] ALSRES B =35> A A O AL i 3 A 4R, 5140 OpenAlL Anthropic .
Google. Meta. Mistral Z24H ik, AT LAE B =) 7 20 IBM. Microsoft. Amazon. Google. Oracle &K W3 & ;
@ AR T i0 ERP. SCM, HCM S5Hik A AL JIF ¥ 500475 AE&TF R EIT AGERIALRIHT, @)% S ] i i
Joule AT Bl T~ fT A0 I & S FH 5 2B o T THIZE 10 38 OB B AR LNy, RATTVE R B SAP TP RIEAR T s e i, — 2
REHRIE ) UX/UL AT = R AR ZE A= i R A B R OX HATF ML, Oracle Salesforce S533477E AL ] @)
M5l GenAL ARACHSIF &« BEHAGZH {550 DU 25 BRAIC UXVUT B 280, FRASHI 223 B35 1A .

Gen ALREZES, B mRRBES T 1) BB R GERER B, Bl iR SRR 2 T7
A — 2 Z R, (HARZH AR RIFA 7 23X Lefe ) RIm 2 /55K 2) TAERKER/Z R K Know-How
BB EEE, FIUET LN CRM FEH B R~ —~ R A~ A2 a4da A, mEZT I CRM
LKA H & S o, 8 AR ARAE S AN ATl ST TAR L, XSS 75 B 0E L, GenAl
A2 T AT A TRC B AR AT I T B, 5@ RAG/Agent JEASZEH il 3) BEWRERB UKL
BERL, BERACT bR B A0 An TN 2R, DR A I A e AU SR B DA R 0 A 0L 5 2 T T A 2%

T8 9500 B B 1E 32 e R S BT 2 R A B
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SAP IR S FET 1) ERP AN O RG, HEEMELRIG ., EAEH ., AP, fsEH%, MK SAP
SNEIFRAE HCM . CRM S5 B, SAP # sk A H HHRA A O IT Fi5, £ 5 TR &AT S h U 1 5 e
Bis 2) BPFEBAUEEEME, 30000+4 % 8l & R R SAP nlBHEHEA T AL (RERE A2

AT, HzEde A 55 =T i AR 4t pat=2e,

& 27:SAP Al & B% Bh BT BHEER N\ Al+E I Al #3R+Joule Al B F AR

X HfifR Know-how £ T SAP flif fi FIEE Y,

Relevant | Reliable

Joule

Responsible

A copilot that truly understands your business

Embedded Al

.

‘ . Customer Business

Al ecosystem partnerships and investments

Nz ANTHROP\C aws #cohere

O0Meta B2 Microsoft

L Tt

Customized Al
via Generative Al Hub

Al Foundation
on Business Technology Platform

= databricks Google Cloud

“AnviDia

>80%

of most used tasks will
be infused by Joule

>5m

ABAP developers globally to potentially benefit
from Joule for Developers

~300m

SAP Cloud users worldwide across the portfolio
to benefit from Embedded & Customized Al

>80

partners onboarded as part of SAP's Al
ecosystem building custom Al on SAP's
Generative Al Hub

HAEFIR: SAP 2024 financial analyst conference, #7/5&#%

IRHE SAP E AT, HAGIEE D L

“Sagenai City”

BT, G I M A S AR G T I 3R

REEER, 8 T AP EE, 85 T AN A AT ISR . SAP 1 AL TR B2 2 ITHATHEAEN T, B
o RMEBESE R, FHEPEETENEIFRBHRRRE; 2 2RSS, Ba% R HE PR
PEIRI 2 PR ], T K B 2 AR S A A RIS 18] 5 3) SCRSHR /R AR Bl 07k, Gen AT B4USHAEIEF ABAP/
AL AEE SQL AR A I TA,  fal (b TR A28

& 28:SAP Al # 2\ s = ER 184 A 61

# Senier & Faster Resokwon
of mplausbie Readngs
+ Casnfiow

Mete Billing
Reading Results Documents
(S/AHANA Urtiities) (S/AHANA Utiities)

# Bemer & Faster Resotuton
of

Matching of
Incoming Payments
(SAP Cash Application, add-
on for contract accounting)

+ Casnfiow

Need-
Intelligent Q&A and based Product
for Service Agents (SAP Inteligent Product
(SAP Digital Assistant for CX, Recommendations)
Service, Planned Q1/24) & Quote Geserason B30t
§ Cost of Customer Service § Depencence on saies reps.
# Senvice Response Tmes
Asset Health and
o u':l‘owm
Optimization
(SAP Asset Performance Techniclans
Management) (SAP Field Service
# Laoour Utkzacion e ring
# Unplanned Downtime BUIOE HOUTS

t
§ Costof Field Service

# Tedious Marual Work # Cotiection
+ # Cost of Cotiection Management
and
Shewe ata of Incoming
Service Requests
(SAP SI4HANA Sales, P rr
Exvacton) oo
§ Manual Order Compietion Effort 4 Customer Sastacsion
§ Oroer Fumiment Delays § Repetecve tasis.
Object Part Proposal Satellite/Drone-based
for
Notifications and Asset Defect
(SAP PM, Planned) identification
(SAP PM / Partner)
& vanual Erton $ ioenancation Efton
# Unplannea Downtme # Asset Breakoowns

BRI AA] PP, R

% https://www.sap.com/products/artificial-intelligence/ai-
ethics.html#:~:text=Can%20SAP%20use%20customer%20data, SAP%20can%?20access%20specific%20data.

2 https://community .sap.com/t5/technology -blogs-by -sap/augmenting-sap-btp-use-cases-with-ai-foundation-a-deep -dive-into-

the/ba-p/13645289

2 https://community .sap.com/t5/technology -blogs-by -sap/sap-business-ai-infuse-ai-in-applications-using-sap -btp-with-some-use-

cases/ba-p/13600062

2 https:/inews.sap.com/2024/08/sap -business-ai-value-utility -organizations/

5950 B B IE S SR ) S T ok

AN
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SAP AT 4 b A 4 B8 A B shIR A3 3R T . SAP CFO Dominik Asam 7 4Q24 M54 %] “Looking
ahead, our strong position in dataand Business Al gives us additional confidence that we will accelerate revenue growth
through 2027.” HEARIEARAIET] AL T WA R TT#R, H 58RI SAP ERP W= iT# M i H 1 28 25 AU A3
T Sy, W25 FLUS AT LRSS IR N (B4 SN s 4k B3R T . seAh, B EEE BT =
TR 50%E A M AL 46 (half of our cloud order entry in Q4 were deals that included Al usecases ) o

BEE W N E R A, SLEAATREBCE 7 3 M R . FNERR T 3 ZIRE) R 3R B VE T AL,
FHAF BN K85k 138 AT 28R #9532 55 - CFO Dominik Asam 7E 4Q23 MV.45 H 1 £ v 47 31 it 25 15 1] #1472
It BRATIAE TR R (1 RIARE 1 R FH 408 (932 AT AT 20082, EEZH 1R LA X 7 Business AT #5058 (5 Ab ¥ A5 43 58 i
o 7 2024 1 H SAP B A 204Kk 730, a5 8000 4 Hi L EA TR, W BIRR AR, KUz s i R T
Al E R IR/ F BN R R, X SR 5 TR B S TR, RETFRRERLSIE K, sl b K
HARE B AT RR SR

29:SAP 5T EL/AFELE FCF gk, ERELTE 30:SAP 5 AT LEATFIHEEL Opex AL BIHFE
i 2

FCF Margin% = GPM R&D % of Sales S&M % of Sales
100% 89% . 100% ¢
82% 79% 7% 76% 47 82% 74y
80% | 73% 11 ° ° o |
60% r 60% [21% 1}
0,
40% povl 31% 329 370 o 378 0% | 299% 1% 479,
21% °® 20% 20% 10, 2% e, 36% 2% 31%
2% 20% 'QW° ’ 329
0% 0% 17% 15% 149 18% 28% 23% 18%
0 o
S>> R @ » 2 & L S > K @ ) 2 & L
£ & F T E S F & F T FE S
?‘.&b & ¥ S R ?’.gb & ¥ S &
P & P @
BAH: SoftwarelQ, 7115 eH HAFAI: SoftwarelQ, /5 EH

F LLEHAT AN SAP MTRHIBZIEIE T 25-27 BN BIRMER A B8 B AL ISR
2021 2022 2023 2024  2025E  2026E  2027E

Revenue 27,840 30,871 31,207 34,176 38,393 43,068 48,448
yly%,cc 3.0% 3.5% 27.0% 10.0% 11.8% 12.6% 12.9%
Cloud & Softw are 24,078 25,391 26,924 29,830 34,012 38,610 43,792
Cloud & Softw are CC Grow th 5.0% 4.0% 9.0% 11.0% 12.4% 13.6% 13.0%

Cloud 9,418 11,426 13,664 17,141 22,013 27,501 33,863

Cloud CC Growth 19.0% 23.0% 23.0% 26.0% 27.6% 24.7% 22.1%

Cloud ERP Suite 8,209 10,626 14,166 19,180 24,767 30,686

Cloud ERP Suite CC Grow th 32.0% 33.0% 34.0% 32.3% 31.0% 27.0%

Extension Suite 2,309 2,290 2,434 2,551 2,657 2,762

Extension Suite CC Grow th 9.0% 2.0% 6.0% 5.0% 5.0% 4.0%

%0 https:/iwww.cio.com/article/1297964/sap -announces-2-2b-restructuring-p rogram-thatll-impact-8000-
jobs.html#:~:text=Credit:%20Supp lied%20Art%20(with%20Permission,a%20similar%20range%20this%20year.

T8 9500 B B 1E 32 e R S BT 2 R A B
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S RS
laaS 918 908 748 539 511 461 392
laaS CC Growth 7.0% -16.0% -27.0% -26.6% -20.0% -12.5%
Softw are License & Support 14,660 13,965 13,261 12,689 11,857 11,109 10,044
Software License & Support CC Grow th -2.0% -9.0% -3.0% -4.0% -5.6% -6.7%  -10.7%
Services 3,764 4,129 4,283 4,346 4,593 4,633 4,897
Services CC Grow th -7.0% 9.0% 6.0% 2.0% 3.6% 4.0% 3.0%
Non-GAAP Gross Profit 20,514 21,922 23,111 25,011 28,443 32,061 36,299
Non-GAAP Gross Margin (%) 73.7% 71.0% 74.1% 73.2% 74.1% 74.4% 74.9%
R&D 4,666 5,629 5,613 6,508 6,695 7,403 8,179
R&D of Rev% 16.8% 18.2% 18.0% 19.0% 17.4% 17.2% 16.9%
S&M 6,480 7,157 7,581 8,856 9,093 10,018 10,815
S&M of Rev% 23.3% 23.2% 24.3% 25.9% 23.7% 23.3% 22.3%
G&A 1,181 1,143 1,178 1,409 1,408 1,566 1,645
G&A of Rev% 4.2% 3.7% 3.8% 4.1% 3.7% 3.6% 3.4%
Operating Income 8,230 8,033 8,721 8,153 10,670 12,537 14,998
Non-GAAP OPM 26.3% 21.8% 27.9% 23.9% 27.7% 28.7% 29.8%
Non-GAAP Net Income 7,951 4,778 5,844 5,286 7,329 8,749 10,197
Non-GAAP Net margin 30.0% 16.2% 26.4% 15.5% 20.0% 21.5% 24.7%
Non-GAAP EPS 6.74 4.08 5.01 4.53 6.35 7.59 9.06
YQY Grow th 24.64 -39.47 22.79 -9.58 40.10 19.64 19.32
Free Cash Flow 5,049 4,388 5,083 4,113 8,212 10,173 11,870
FCF Margin(%) 18.1% 14.2% 16.3% 12.0% 21.4% 23.6% 24.5%
Rule of 40 Score 21.1% 17.7% 43.3% 22.0% 33.2% 36.2% 37.4%

HRLFIR: Bloomberg, #115#%

T8 9500 B B 1E 32 e R S BT 2 R A B
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31:SAP I FEME{EREE T Ruleof40Score - A BT (AIEIERB 9% F = Low-teens+FCF Fl5EZRF~4pct)

a
0% Rule of 40 "
AHEE AT B A B0
60% ® Crowdstrike
® ZScaler ° Datadgg N
erviceNow
50% ® Zeta Freshworks b PaloAlto 0 ® & nAoth\Qféasli(g% ............
obe T e
Workda L e AR LG AT B2 = Ay
40% QK3 0m L ¢ Inf%im‘o's'bft v
Go Smartsh.e.et-sal‘es'grce
Dropbox—e . 5"I.E.I.asti8 é Au.todesk
UiPath.-e:" ®
30% Yira h °\DP ° Mgn 0[%%AP Synopsys
Informatica® SentinelOneg Oracle
20% Confluent
® Gitlab
10%
® Rubrik
Couchbase
0%
} ¢ 5 10 15 20 25
-10%

HHEAIR: SoftwarelQ, Hi/EH
JE: F# 9 EVIRev TTM, A #7%9 Ruleof 40 Score TTM.

EHEm T oRA TTM Hdls, b/t vl sk — 22 e 4 % 2 W KK Rule of 40 Score A2 3 (Y #4914
Crowdstrike fili {8 1] B 5 & AR AN SG 3/ FCF Rl 2 I5ATF B TUH, 0 SAP il 5 53 S il N B4 38 /FCF ) i 2
FTPRI Y, X 5B — 2.

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

23



@D e
CHINA SECURITIES SEE

KA TR AR

fE1E: BRIZST 26 &£ 29.2x P/E, & —EMREM RN, (BEES
EHEALNAEZERSIAH

k20254 2 H 24 H, IRIEZ G HI, SAP KNS T 40.9x Non-GAAP P/ECK W 26 4F 29.2x P/B),
BT A RAEAE — R, F2H T SAP 7£ ERP $UHGw G BER IR T, =8 8 R B, fin s v —E
WE MR . TRATAASEEE AL WAL & 58 X8 B A B A shU NI i ik — 2P [B1F+, B4F CEO Christian Klein % £&
TremE G, AR PRIREERAT, W FEEA /NS SaaS k2 HZE .

< 12:SAP ATEE ARME{E (B1E 2024/2/24)

2 Ticker T (EUR) BFP/E BFEV/EBITDA BFEV/EBIT BFEV/Rev LFP/BV
SAP SAPGR 3,314 40.88  27.63 30.72 8.48 7.29
AR AT LG 2 R A PR 24.0%  16.7% 15.2% 8.7% -52.4%
AL 32.96  23.68 26.66 7.80 15.32
Salesforce CRM US 2,821 27.44 17.83 20.69 7.09 5.56
Intuit INTU US 1,506 27.08 2055 20.44 8.27 8.73
AutoDesk ADSK US 583 30.58  24.43 24.96 8.92 23.42
Sage SGE LN 156 28.71 19.82 22.30 5.17 12.38
k&R DSY FP 532 2825  21.35 25.39 7.62 5.87
PTC PTC US 185 26.37 19.48 19.76 8.10 6.02
Constellation Software CSU CN 692 40.02  21.93 38.64 5.95 27.34
Adobe ADBE US 1,840 21.17 16.59 17.28 7.96 13.89
Workday WDAY US 649 30.13  21.23 23.99 6.70 7.89
Freshw orks FRSH US 50 31.92  27.25 29.27 5.04 4.62
Atlassian TEAM US 713 7170 49.22 52.20 12.57 61.45

HHAI: A a2 2, Bloombery, #sd#E

BTN : X SAP h KA SRR AL KA L TR
B, EREEAT A" FE

gt Bk, ANy SAP H BT BUA5 18 C4 35 A 14 ERP M ECC 1T 25 25 3 45 ke 1) KSR N84 558 b K 32 T,
JEBE 7y BT AL RME AL/ A ERP 22 X 44 HCM. Fins. CRM 25 HAhf B . /A =] BI4E CFO Dominik Asam %}
T Business AT XTI STk A R5R(E 0o F IERIIT CFO T G HAT/ TN BRI R 4F, 1T W14 W %
PAT IR AL SAP Pist ERZHCEEZ 4T, B, AT SAP RIS B & AT 35 \AHL 23 45 SR W
B, BREHRST “EN” VPR

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

RS 53 47

FTHE MK : SAP FIERAMLFIEIME] (ERP) WiidE% 564, 3 4+%F F ¥ Oracle. Microsoft 45 KA Al

DA K — 2L TR AT B N AR b . 55 4 I JRIRT e 5 80T 0 B0 2R BORR R ARAN A DAGERF SRS ). P

AR D EE R SAP AW EIHT LA ORI I 7= iR R 55 1 BT AL o RAS BE S i BB R 3, s ib 5. A
BREAKEE T, SAP AR RETEH A

BmEHRKE . B Bl M g U, (5 R e P B AL OR 7 O SRV A e AR AT 22 e I 38 AT e X
SAP [ FRTE RANE B ATE O™ B0 T o AN R SR X A AN R TR R, el R8s OR 977 T, i K
W) CEAEER RS %B])  (GDPR) . iy X SeH) 5 v] A 1 101 & pAs .

FEMARE: SAP {EN—FKARRMEBRM AR, ol S5 A, Bk, SRR, tHEEES
DRAINSEE . ORI GG T R 8RR, AT RES R SAP AR B AR 55 75 oK .

BEARRKE : P BRI ZR SAP AW AIHT DLORFEI ™ S AR S5 AT e r . S SRAS BE BN 3 23T F R
@, Wmnits. NTEBEMREE i, SAP WHex KRET S LY.

# 13:Cloud & Software B HIREAK Service NGRS EFIR HE B MENE

-3% -2% -1% 0% 1% 2% 3%
-3% -2.64% -2.31% -1.98% -1.65% -0.66% -0.33% -0.55%
-2% -2.09% -1.76% -1.43% -1.10% -0.66% -0.33% 0.00%
-1% -1.54% -1.21% -0.88% -0.55% -0.11% 0.22% 0.55%
0% -1.10% -0.77% -0.44% 0.00% 0.44% 0.77% 1.10%
1% -0.44% -0.11% 0.22% 0.55% 0.88% 1.32% 1.65%
2% 0.11% 0.44% 0.77% 1.10% 1.54% 1.87% 2.20%
3% 0.66% 0.99% 1.32% 1.65% 2.09% 2.42% 2.75%

FHEFW: A4, PEER
JF: pEH% Cloud & Software YA B A, Y3 Fy Service YA # A o

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

. s SIS

KA TR AR

g 2= T

B ARR (F D) HE (FHT)
= THER 2022A 2023A  2024E 2025E 2026E A HERE 2022A  2023A  2024E  2025E  2026E
Hsh 18,522.00 20,571.00 23,721.60 29,796.30 38,160.12  E kit A 30,871.00 31,207.00 33,859.60 37,838.10 42,715.43
B4 9,008.00 8,124.00 11,223.24 15,829.39 22,392.88  FHL A 8,936.00 8,674.00 8,735.78 9,270.33 9,867.26
SEUSCEEAE K NSIK A 6,236.00 6,322.00 7,141.32 7,980.42 9,009.10  HiAhiE 3 84.00 231.00 250.64 280.08 316.19
FHopth Rz 0.00 0.00 0.00 0.00 0.00  HYEFEH A 11,015.00 10,192.00 10,462.61 10,594.67 11,319.59
TRATIK K 0.00 0.00 0.00 0.00 0.00 WrRIH 6,166.00 6,324.00 6,602.62 6,810.86 7,603.35
xS 0.00 0.00 0.00 0.00 0.00 M%FH 0.00 0.00 -33.86 -47.34 -66.89
HoAb Rzl 7t = 3,278.00 6,125.00 5,357.04 5,986.49 6,758.15  HAMZE A 0.00 0.00 0.00 0.00 0.00
e sh e 53,638.00 47,764.00 46,676.59 45,591.50 44,508.33 &k 0.00 0.00 0.00 0.00 0.00
KA 7t 0.00 0.00 0.00 0.00 0.00 ARMERBILE 0.00 0.00 0.00 1.00 2.00
[i] 5 9= 4,934.00 4,276.00 3,606.09 2,936.19 2,266.28  ELFiE 4,670.00 5,786.00 7,841.81 10,930.50 13,677.93
TR %= 3,835.00 2,505.00 2,087.50 1,670.28 1,253.42  HAhIE& B -195.00 10.00 -56.33  -56.33  -56.33
HAb R B ™= 44,869.00 40,983.00 40,983.00 40,985.12 40,988.63  FlijH &4 4,475.00 5,796.00 7,785.47 10,874.16 13,621.60
YrEEil 72,160.00 68,335.00 70,398.19 75,387.89 82,668.46  FTfEHL 2,620.88 -326.37 1,803.51 2,574.11 3,398.04
sl 514t 17,453.00 14,642.00 16,729.29 17,355.74 18,697.12  #Fiid 1,854.12 6,122.37 5,981.96 8,300.05 10,223.56
R AR 0.00 0.00 0.00 0.00 0.00 D ARPIE -576.00 -175.00 -618.11 -857.63 -1,056.38
AT IR K NATIK A 2,146.00 1,783.00 1,876.88 1,991.73 2,119.99 V)& EEA I FE 2,430.12 6,297.37 6,600.07 9,157.68 11,279.94
H A zh 1145t 15,307.00 12,859.00 14,852.40 15,364.00 16,577.14  EBITDA 6,371.00 7,169.00 8,839.02 11,914.83 14,643.96
LR f i 11,858.00 10,287.00 10,287.00 10,287.00 10,287.00  EPS (J©) 2.08 5.40 5.65 7.85 9.66
KHAfE K 0.00 0.00 0.00 0.00 0.00
HAB IR B 71 5 11,858.00 10,287.00 10,287.00 10,287.00 10,287.00
Gl 29,311.00 24,929.00 27,016.29 27,642.74 28,984.12 X EH5 =
DR RS 2,662.00 249.00 -369.11 -1,22674 -2,28312 DEhisdia 2022A  2023A  2024E  2025E  2026E
it 1,229.00 1,229.00 1,229.00 1,229.00 1,229.00  RKfESH
RN -1,260.00 -2,896.00 -2,896.00 -2,895.00 -2,893.00  E LI\ (%) 10.88 1.09 8.50 11.75 12.89
BRI S 40,217.00 44,824.00 45,418.01 50,637.89 57,631.45 4 J& T BF 2 & % F) i -4.22 29.52 33.74 39.67 25.20
B RA T A 40,186.00 43,157.00 43,751.01 48,971.89 55,967.45  3KAFIRE S
Sufs A AR AL A 72,159.00 68,335.00 70,398.19 75,387.89 82,668.46  EH|Z(%) 71.05 72.20 74.20 75.50 76.90
2R (%) 6.01 19.62 17.67 21.94 23.93
ROE(%) 6.05 14.59 15.09 18.70 20.15
ROIC(%) 5.79 16.56 15.66 23.41 28.66
A RE
7 e A M 26 (%) 40.62 36.48 38.38 36.67 35.06
2022A 2023A  2024E 2025E  2026E EREEAATHREIC) -21.02  -18.72 -2587  -33.15 -41.71
ZEEHRER 5,647.00 6,332.00 8,421.91 7,849.2110,136.57  Ji#tbF 1.06 1.40 1.42 1.72 2.04
Yo Fil 1,854.12 6,122.37 5,981.96 8,300.05 10,223.56  ##LL% 0.87 0.99 1.10 1.37 1.68
e ] 1,896.00 1,373.00 1,087.41 1,088.01 1,089.26 HEiZfe/)
A 2% 25 0.00 0.00 -33.86 -47.34 -66.89 REEHER 0.43 0.46 0.48 0.50 0.52
HAh 2 T2 1,896.88 -1,163.37 1,386.40 -1,49151 -1,109.35 MK AEE R 4,95 4.94 4,74 4.74 4.74
B V8 SN L 667.00 906.00 649.53 647.41 646.41 MR G
WA 778.00  786.00 0.00 3.00 6.00 TR A (R R 2.08 5.40 5.65 7.85 9.66
oA T L -111.00  120.00 649.53 644.41 640.41 FRZE W EROEBH 4.84 5.42 7.22 6.72 8.68
258 YEZHTI A -6,337.00 -7,734.00 -5,972.20 -3,890.46 -4,219.49 454" (S W) 34.43 36.97 37.48 4196  47.95
i H 2 0.00 0.00 0.00 0.00 0.00 fHfilkZ
K 2 0.00 0.00 0.00 0.00 0.00 P/E 135.93 52.45 50.05 36.07 29.28
oA S T L -6,337.00 -7,734.00 -5,972.20 -3,890.46 -4,21949  P/B 8.22 7.65 7.55 6.74 5.90
.4 Vet AT -23.00  -496.00 3,099.24 4,606.15 6,563.49 EV/EBITDA 54.08 47.85 38.42 28.08 22.36

BRI A A4, iFinD, TIEER

T8 95 B B IR S0 A A 5
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¥t

HEANIFIC R, MR LKL, DT U TR S A I, 2022 4 A of
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KA TR AR

W iR
BRI AR HE g B
ity rp BRI S MV dE it Rt R DN AR BKIE 15 % LLLE
6 A H MR TR, BRMR S A ATH N i ARk IR 5%—15%
6 MANAFBN (SATAIAEED AN IS | IS Tk AR K IR-5%—5% 2 7]
S TR MR BBk IR M R . A Tl W HE TR 5%—15%
W LA R 300 FREUE M B =ARATIA=R S HE R 15 % DA
D' PR 2 P IR 7 DN I Ia K o (G (VS 21 TS Wk KRR 10%0L |-
T bR 500 $RH0uIEEE e S A Bk I-10-10% [
Tl | IR 10%0) F
43 # Vi A= A

AR F A HIMERL A () DEIRIPNLSEE . T s B RORT 5777, A EESIIIE R, Moz, 20 R AR, 48R
AR =TT RSB, (1) ANTGE, NE, R AN SRR S B R L SO0 st 1 B B SR S A X2
SRR

A E B BOIE IR A R A 7] /BRI B AL (BURGFR “ s Edsl” ) HifF, dirb 5 @BUE 2 i A R 2 7R AR AR

(BURASRE B, AEEES. W1 6D #2it. HEEBIEHR M AR A RRA P EIEM S VTR BT LSS Bk, AfRSE4D
AT B 455 RS M W 2852 7 (R 7 5058 o A Ll BRA% I T340 5 TR R e 1 0L

TEIEST I8 VARSI DL T, ASRER T sl h EaR (HBR IR IRA RIER RSO, AR & 1EE BT R HE RN 2 R b e
TOWEAEREE .

— R AR

AR B AR . R I AR A AT FIBR VAR RERT, N PR Bl S A i AL A i E s

AR IE RBRIRT PER BN TR K ATFBURL B B0 X L5 B AT S Se B E AT AT ORI . AR T 0L, PTA
ANFIUAL S BRAR 5 BB AZ I AT, 20 PPN ATREAE AR B BN 0L T AT AL T, 7R T RERR 5 AN [ BRI
B RS A 3 7T AR B AR A T D3 kel AR A (R WANFI BUAR R o AN 75 BT 5 IES5 B HAh < i T L ARk SRR
HRARD . 0 T AR AT ELAT T B PO 2 8 B TAH S (R B A 1 TOAE T BB R AR T e I A e AR (R s sl it PS
IEBAK . AREA R FTE B A TN B P A SRS LA SE B

AR A A R AR M AR B . AR ST LB L BUOF RIS B A AR B E I USR5 77T
PIEARTSOL, ity BB R DM PPAAR ST &R, T BSsBAR. TR, Tihla. K KA BIER B Ml s B TR
B S B WU A BB B T E I B O BESS  ih BRI & ). AR i Bl RS RAEA IR S M SRR, s
R BARAXTIZ BT RS PALATR IR, TR DU 20 2 BB W Bl MR B . AP R B A S AR 5 P A AT
BUAE SR KA T

TEVRERIE LR M R SOVR e Y, o5 T RERR A 2 2 A4 il T A R B AR Pt , T Re/ed & 12 MAL H
AT BB RN A R e & TR g S O SR BURAT . 0525y« WA 55 it sl fb AR SS - ACHR A A LS, v, SEEMiUR
T E AL TIMEI K TR TE 183 2 . BUE BORSRERAS & B B e 5 ELT i B o5 th R B AR A R, AT A2 RS
AR T SRR M 25

RIRE R PE R . REPERIFE BT, ARFTHIR/BAN A BB R . B Sl AT A AR i 430

RO, IRAMG ARZEHE BB A HEATAU . S NS BG-GB TR BRG] AR IS 2 3s i 2 s U
., EEHELI.

hEERIEFARE R hiEEE (B
Jex i I I

IR X ST 16 Shi 1 518 AN AMKS28 5 RHXE T ZHEWE ML PRS2 #1118 #
2 152103 % YA Ll Cy 35 B

Mif:  (8610) 56135088 Mif:  (8621) 6882-1600 Hif:  (86755) 8252-1369 Mif:  (852) 3465-5600
BRRAN: ZEHERE BRRA: S BRN: B% RN XL

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




