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! Beyond the SailPoint Partnership with Seth Boro, Mark M cClain and Matt Mills.
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% https://www.grandviewresearch.com/industry -analy sis/identity -governance-administration-market-report
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TEEEMZE, R IGANAM/PAM T ke &ar, MR EAEA. LVIAM T A, BlE/ &
THEDIREH S IGA A, B0 2 H IR EH 2 7, (HR NINReRE, SMERERE, IGA —K& T
IAM, % ARG W REAAETURIGE IS UL, B KT Okta 21 E 2 A PR A F 2RI ThAE, 1Mok SailPoint )
hee, XMESATARRIESR MR, BL2025 FoNF, FRES DG S I 1AM 1i35~42% Y A F
B, H KT IGA Bk Hifs .

B 4:1daaS/PAM/IGA T 35 B9 = B

I DAAS Identity Behavior Monitoring Entitlements PAM

Identity Synchronization User Workflow Orchestration

glovisioning Access Governance

Access Management
Lifecycle
Management

Federated Identity Identity Analytics

Universal Directory Access Certification

Adaptive Auth Auditing
'\ Password Mgmt
Access Policies
MFA

Federation ke

Authorization
Biometrics

FHEHH: Klogixsecurity®, A5

4 https:/iwww.precedenceresearch.com/privileged-access-management-market
5 https:/iwww.klogixsecurity .com/blog/identity -governance-access-2021-cisos
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and Access Provisionin Multifactor Password Compliance, |Directory Other
Management Revenue 9 | Authenticati Management |and Service Components
Market on Revenue  Revenue Governance [Revenue Revenue
Revenue Revenue
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w7 2 |HE |EE S
2024 188 | 54 - 3.9 3.2 B - 17 | X
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2022 147 | EE | EX 2.5 [ RKS 1.3 B

HHFFIE: Scoop®, K

TR NE: ~40 12 IGA T, Agent FIEETTER 1x PA_EZ%[A]

RAVEETE G, SR TAM B8, Oy 7Ry — A B R, ARG LT =0 3&:
D HE HART, IGA MR REZ O R KR, B AR H AR T 3205€ S8 03 T AHG# S 1000 A
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¥ T 32 AL

F—b, BEEBER AR CGETE AR o AT R ST R TR 2= . EEAR. H
K. OFEEN: WIEEES TSR (BLS) #% % 2025 4 3 B EdE, AAET LT, A TR
1000 N MHLASSEJE T 1599 /344 01 1.7, @R iidy: AR4E RSt i1 )% (Eurostat) 2023 4F %58, FERK
A i SR (EU-EFTAD HBIX, 5 T AEGE 1T 1000 A HE E VA B (MNE) JE 74 4100 /3
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https://scoop.market.us/identity-and-access-management-statistics/

https:/iwww.bls.gov/charts/county -emp loyment-and-wages/emp loy ment-by -size.ntm
https://ec.europa.eu/eurostat/statistics-exp lained/index.php ?title=Employ ment_in_large-scale_multinational_enterprise_groups
https://iwww.e-stat.go.jp/en/dbview?sid=0004006260
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Jg =1599 /5 (GEIE) + 4100 75 (BRER) +1672 )5 (HA)= %9 7371 5N, HEHAMMX = EHEHF/85% =
1300 /5 A\«

Fob, BHIEERP PN (ARPUD o FRATTRE 4k S48 F AT 2 A bt sl o vl i f5 55048, B Alk 4% 1GA
IR TT IR SO AL 100-120 60T o X2 —METE S UHMEATT I E U i B

F=08, EEUTEAERTY (TAMD o BUERAT AT DK S MEDE RN TAM iR A S HERTY
(TAM) = JBER PR < PPN (ARPU), TAM =8672 Ji I F' %100 3£ 70/l F1 /4 % 20-30% 471
= 651030, HhERKTY 42.7 103 7C.

H AT =3 i i i 75 40-60%, bR URAE ACV I uplift, VRt Guf WiRs At 77 S dinall e i B 1
HANS, RN B T OBOEN AT 2 SailPoint F O R G, AEAEREAE 6 B 9 A A HEE Bl A
ARG BL i Y

& 6: 4 1IGA THi% BRIFIRAZEFR

What type of Identity Governance and Administration (IGA) solution does your
organization currently use?

70

60

48.21%
50

40

e 26.89%

20 12.95% 11.95%
10

A Modern A Legacy Unsure /| An in-house
solution solution don’t know developed solution

H#AIE. Omada'®, F/EEH

10 https:/lomadaidentity .com/wp-content/uploads/2025/01/Omada-Report-2025-State-of-IGA.pdf
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7IGA T IHH4E 2024 EFER 37.6 {ZETT

Vendor 2023 2024 Yr./Yr. Growth 2023 Market Share 2024 Market Share
SailPoint $619 $782 26.30% 18.40% 20.80%
IBM $475 $470 -1.20% 14.10% 12.50%
Microsoft $339 $390 15.00% 10.10% 10.40%
Oracle $276 $302 9.40% 8.20% 8.00%
Broadcom $260 $272 4.60% 7.70% 7.20%
SAP $182 $198 8.60% 5.40% 5.30%
Saviynt $140 $176 25.80% 4.20% 4.70%
RSA $173 $176 1.50% 5.10% 4.70%
Quest Software $116 $128 10.30% 3.50% 3.40%
OpenText $92 $99 8.50% 2.70% 2.60%
Top 10 Vendors $2,673 | $2,993 12.00% 79.40% 79.60%
Other Vendors $696 $766 10.20% 20.60% 20.40%
Total Market $3,369 $3,760 11.60% 100.00% 100.00%
Legacy Vendors $2,270 $2,411 6.20% 67.40% 64.10%

FHEFNE: Gartner, S1/5EH

SAIL 2023-24 14 B YN AR 1 40-60% , H.A8 407 [HI7E 1.4-1.6 /43570, i1 MSFT Al Saviynt, BT
Wt F R AT . OGRS T, X MBI IR AERIR M 11 B, SailPoint FEZfa i, & Gn) A Hy
BB TR CHRT ST 0 #~35%, IBM. Oracle. Broadcom. SAP £8) i@ WA 55 b N &l <8 i) /b
BNV (29 10-50 4N) , HE B H B AR R R . M2, BB SailPoint ST, 3 H AR 2
B ABA T AN, sS4 T i S A B

REWE, BBy, AR EHZ A ERL L, J59 7K (Land and Bpand) HIHLZ. ¥14h
EFTRER RN T B s HR IBM R SUHT7 51 50 SR, (HIXO4 SailPoint 37 7 — Mk M. £E 8 Tk
R, SailPoint W] LI 4 e N A8 5 VT, 4 ARR MRV J6 80 B stk . Rk, A2 48w a2 iR
SailPoint $2fit T — MR H). AT AT R KR T, HAE b i 3w IR B

8:2023-24 £E Sail Point EXTNIBERTE 1.4-1.6 {Z¥ET, WEHHGDEHR 42-67%

THEEE (BA | HENEBRAEE
ERET Bt DL 7 _ _ HETHHH
%#58) (BHE )
LiE7EsNan $211 100%
SailPoint $141 66.80%
2023 - $211
Microsoft $36 17.10%
Saviynt $15 7.10%
LiE7EsNan $391 100%
2024 SailPoint $163 41.70%
- $391
Microsoft $51 13.00%
Saviynt $36 9.20%
HrHEF IR Gartner, F/5E
1B 45 Wb RS2 IR 3L 2 S5 1 5 5a Sk Ak R B
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HATHEFRR], 9 IGA HIHA 5, SailPoint VPR H &AM SRINTEST1, 22 FLORHIp M s T &%, 12
St TAMPN T IER . BT E . SailPoint & BRI, 2 FLE S fr 5 4 UK BE 22 AE TIE IR 5 )7 2,
XEE CER” FER S, AEREBR2ET “ERKRE” MR “E&EN EEERE” . AEINE,
D AR AU EE RN AR E K S, X2 W0 Savvy JGH B SailPoint g vl WA (EE 5y, B2 VF 28
PO R E AL CHENER” R0 2) WRE, BRGNS R AT LT NIE& A B 3) H B ar
R, sEREHEAT A LR ST B DA SERHMEIE . RERBREE N ERE, HEREARITHERHES .

& 9:SailPoint EEREXHERZHE, XSHRITERXETRERSF, MLELET IREMETSHRER

1. Visibility
Q Know applications exist & see accoun ts
« X Connunection (Emerging Vendors)

R vistion
59 et

2. Governance

Authenicate & Manage @ <

- S
Account Permissions s N
3 2§ SailPoint »

Compliance & Auditing @

3. Automated Lifecycle
8 Automated Provistming/Dep

] oynamicr

TRUE BARRIER

(Highest Technical Barrier)

HHHIR: A AL (BRIGAL T 35 AR E R

ERBEN DRIV, K IGA Fa il Mar< (B, </l ) FHou B bs 2500 % KR €
PR EEA% A (Blhn, 5 AP 8 LDAP B30 o BEIRe TGk SEAR LI MM ZER, LA
ey AT TS EE . R AR N B R E A O, B =K RIFERBEER: D R
& OTHD) « HEERGHE, WES—IRRIES$HIokE; 2 BB (A7) « Asbsurik i el .
ARG, WS a3 B (D) - HIIRIERIES R, MRAGRESIL R
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Cloud App

REST/SCIM AP|——»
- Salesforce
/'/
-
//’
5

LDAP——»
B i
P
& —

Directory
Active Directory

Universal Translator

Database

JDBC/ODBC »
£ Oracle DB

IGA Core Platform ~ <«—» =~ Aggregate - Provision

4 Verify

Legacy System

S
SOAP/CLI——»
Mainframe

Custom App

GraphQL——»
Homegrown API

KA IR \DPROY, iz #

MEFELTNE, B IGA] HRALERE, (BR TEERE. W TR THEB, E%R R~
JPIFRVFR P ST — [, (EAX Lo 8 R AT IR FE IR B y — Bl =, B anifEm] DAy n) B4 45 45 . SailPoint
RAAE T SRS PARVF 258 0 N AR 7 2 (A 35 s . SR — Pl XSRS F22 dEbn
ALY, EREAE FY25Q4 HITE 2 h R B Il FAE N T, X St U7 R A EE T 7R AT KR B R TAEA
e 5k 55 N R e LS AR AR A e R R SRR () R, R SRR R R A Ay, e AT DL R
BV, AHTE R IESEIBR JON R EEE . G RATE AR LR . BRI EER, — R P HIE T IR AR
P S AR S Z R 22 5, BRATI B Th AR R . 7

11:SailPoint FEEEERRE T B A &M

] EEREE HERIFEE (RSRAERBRD BEX ¥ REH
1100+ VR | IREE: AOCCRER SN, B SCRRA AR RL St b AT R A
RE T~ 2N N = IE =
EREAS (g FEEE, AR /entitl tEH, SRR
Sailpoint | | kR | (RHRE Bkentitement B SR | b b oy s £
20,000+ 5E X | AAEMFAMAED , H&EE A BRI N
, GiiEE B O
| IR MEAERE
R CRFASERSRAE = AR | 3k Okta HESAEIEKMETE
Okta | 104+i%#:83 API, SZELOIE/ RN R RS, K Beos, Mo RAEE HTTP 585
A L I sz BERATE APl BE ER
TEAERE: KSR (ZEalE) . U | $#24t Saviynt Connector Framework
Savivnt A 5 HLAR AL BRI S RIER SR A MR . Vi in | Al Jar Connector Framework, AT
a
on &= Fbr. FHBELL K Entittement A EW |y B BFEk 0 RZE B #S  RLFH A4 2
I CAIEE R 5 TE SUERE

FH#EAHHF: Okta'?, Saviyant®, CyberSecurity Asia'®, #7/5##%

[N

1
2

https://idpro.org/iga-connectors/

=
w

https://saviy nt.com/exchange/ap ps/saviy nt-connector-framework
https://cy bersecurityasia.net/sailp oint-connectivity-security-all-apps/

5N

4

https://help.okta.com/wf/en-us/content/top ics/workflows/connector-reference/connector-reference.htm
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AFEB RS R IRE] “ H AT AR 2B KR 6 SRR DT SR TE R T, AT R T AR R

B SR By Al AT R, BOANTT Rl SSL AT MSA SRR & Hat i dbfk , B 1K

JA S A3 AT R N P A T2 AR R B AT S R SO 2, TV B L 22 4 AL PR 2 S5 A0 45 U mT 5 L

B BN, BIATIZHFE 2 7 DL & BATHE SRS B ) — 2 AT W 3 AR A e . 7

Okta/Saviyant 25 [F)Ml SR 75 FRIEZE R A 4E 7 115 SailPoint $21, (HIL 22 SSL 25k 2+, WG 28 A B

AURLENR S CSEIAT L), SRR RRAE (Bl IR D, (AR RER B (A dr AR B, Ab PR AE
SRR SE) JrH, VSRR VE J5 SailPoint.

S53LEF XS, AU SEERE SRR B, Rl RNHT ERMTE SR . FY26Q2, SailPoint
HHEZRB F BRI AL BhRefk: D A k. i Workday 8¢ Salesforce &4t H B ) Al Bl
Fo 2 AR KAy A Bk % 25 e BT K 1 Agent. Agent DLIE#ESSHE N R4 T4E, X 46 Agent 2
BNERTFETAE, NTRBUES, efils “PAFIREIE” . XEWRE Agent fF1EH A—FERAL I 22 42K
W, and Agent B SCVFUS I EANZE BIRESE, H TR ER I, 8t X S HURER ok, B3
e, Rk Agent SN SEBR b5 R AH AU FE A SR HE DL EHE UG 1] A2 A FER . Mark  fRH, A4 &
Dria B — APy SR R AR, Bk = 5 BRI IR I 5w 5, i nad 25 X R L AIE 5k = R & % Salesforce ”
AT, HHATLAEREK= (5 Agent) it #| Salesforce B ME—47 4038 . WE— A7 Bto Wi MOR R X Fb 41k
FEfEES], BCIAIAEL Al Agent.

NTRRUEXA R, Agent WGEEFRE L S4B, MU 2 WERIEEME, WUiErEt o Ak
Bl 3) REAS, BEMPELH XKL 4. RAEDT ARSHFERERSIIX =% WG, 4 REEIEE G
il Al Agent (XU . SailPoint TAyiX 2 BEAN AT WL T s B B R BRAR, (ARt 2 AT T L2 P

B 12:IGAT AR BELIEXTRE, KiEHEER, SREEE, AlAgent LHXEMERSME

THE BARRIER:
DEPTH OF CONNECTIONS SAILPOINT'S DIFFERENTATION

Al CONNECTORS: F
Driver (FY26Q2 - CEO Mark

Al AGENTS

Built-in
@ (Worday, Saleforce)
A\ oo

AI-DRIVEN CONNECTORS

PAST ’ FUTURE (SailPoint Vision)

Traditional Identity Governance: "User can log in." Al Agent Govenance: /g
LACK of deep permission aligment “User/Agent can see ROWS & FIELDS p

IR AFILF (BRIFAIGE iF 0L PEER

WK IR TB+Agent Bzl FY27-28 #45E _FEZE High 20s/Low 30s

SailPoint % Bl 27 5 0l S 1 2 4R B, Y NIRE) PR 25 AL 3 (D32 X465 (Cross-sell); @3B N 4465 (Upsell);

T8 9500 B B 1E 32 e R S BT 2 R A B
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@& T+ (Suite upgrades); @F & HIALLL (On-prem—SaaS) , fLIEITH . FY26Q2 M4 if4y, & 21 81U
MEENRR WA RLRKF T “ RUFHPAT” . HIiEFoTmk V4, FXéBomside (gl /R TSR, Pl & 0
LA ) ARR [A ELEI— DAL .

SailPoint B3K EER G FHE AN TR B /IARML . FY4Q25, SailPoint & HZHEH] “HAT/HE—LL
R RGP S E ARG X R G A @ HE B m i AR ML AL 22T SaaS M fiE 77
S AE08 T LT N O AT T T I B0 SR 0 R IR AT T BT DARE B R 2 1, R RO IR AT RE S U A AT R ) A% 4t i ok
7%, JUH R EE AR R T7 %o A IET 20 2 —Fh EI AL Bk 07 %8 AEIUARIL G i 1k 7 %
D5 1, FATIE A AR K3 % P K 2310 L 745 A I T Gartner % S SailPoint (45 47 FF4E 19K, 1fj BroadcomvOrac le
GG 1GA R B BN FELE B 98, A B Y 2R T B b EHIE 1K — A5

Oracle/IBM/SAP & 5= i EOL W] BRFEAE T B HL & . 454 Reddit [ 4#15/16, Oracle ldentity management M 12¢
T % 14c I FEAHXS 5%, Oracle Identity Governance S5 i 5 Database/Weblogic Server/Java Development
Kit BRI, Rtk O1G B TH sk br Bif R 2B TH 5 FE4E Rk, H. Oracle SCRE GAm N 2218, 3 3
HPIER FWIRER . tEAh, IBMISAP [ 5 6y 22 4O i [l 2 T 2026 4F 12 H18/2027 4EL0JE {5 kSR, XK
FRELIEA YRS ()% P FE R AA AR TS A5 10] . 454 SailPoint 45 2 Z /6L 47 L% 2 A1 Navigate K2 His 7~ R ELHE £
TR A e s 2 7 WA RS B, FRATIACNJG 42 SailPoint ik H IV S5 ah 5 i L& R, IF A3 ik 13
WS R RS g g E =) .

& 13:Oracle OIG 12c = &% F 2026 £F 12 AR H, SIREFPIIHE 14c

Release General Availability Premier Support Extended Support Sustaining Support
IAM 12c August 2017 December 2026 December 2027 Indefinite
IAM 14c March 2025* March 2030* March 2033* Indefinite

B R

IAM 12c PS4 bug fixes and feature updates Ut

* Subject to change

HHFAIF: Oracle®, fyzw#

15
16
7
8
9

https:/lwww.reddit.com/r/oracle/comments/1kfm5vw/oam_14c_upgrade_issue/
https:/iwww.reddit.com/r/oracle/comments/1k5yv07/holy _hell_14c_is_making_me_hate_my_life/
https://blogs.oracle.com/cloud-infrastructure/identity -and-access-management-14c
https://iwww.ibm.com/sup p ort/pages/ibm-verify -identity -access-and-ibm-security -verify -access-sup p ort-lifecy cle
https://lcommunity .sap.com/t5/technology -blog-p osts-by-sap/preparing-for-sap -identity-management-s-end-of-maintenance-in-
2027/ba-p/13596101

2 https://blogs.oracle.com/cloud-infrastructurefidentity -and-access-management-14c

B o e

T 55 [ 132 15 32 S R B 53 2RI 1
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& 14:1BM IAM F= & Verify 10.0 AR A& T3t 2026 £ 4 AEIE 3RS, 9.0 AB LT 2022 4F 4 AEIEX

Software Version GA Date End of Support (If Announced) Defect and Security Patches
B

11.0.1 June 2025 v11.0 Current Patched (Fixed) Release

11.0.0 December 2024 Fixes delivered in v11.0 Current Patched Release
B e

10.0.9 January 2025 v10.0 Current Patched (Fixed) Release

10.0.8 June 2024 Fixes delivered in v10.0 Current Patched Release

10.0.7 December 2023 Fixes delivered in v10.0 Current Patched Release

10.0.6 June 2023 Fixes delivered in v10.0 Current Patched Release

10.0.5 December 2022 Fixes delivered in v10.0 Current Patched Release

April 2026

10.0.4 June 2022 Fixes delivered in v10.0 Current Patched Release

10.0.3 December 2021 Fixes delivered in v10.0 Current Patched Release

10.0.2 June 2021 Fixes delivered in v10.0 Current Patched Release

10.0.1 December 2020 Fixes delivered in v10.0 Current Patched Release

10.0.0 June 2020 Fixes delivered in v10.0 Current Patched Release

HHEFIE: \BMP, 1S

2L https://www.ibm.com/support/pages/ibm-verify -identity -access-and-ibm-security -verify -access-sup port-lifecy cle

T 5 A ) 2 15 302 S B B BT 2R KA 7 B
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15:SAP B R EFETGTT 2027 FFIEF RS, 2030 FRe&IETi

Preparing for SAP Identity Management’s End-of-Maintenance in
2027

ET” MichaelFriedrich

Associate 2024 Feb 06 9:43 AM

SAP MANAGED TAGS

SAP Cloud Identity Services SAP Cloud Identity Access Governance SAP Identity Management Security

Update: | posted a new blog with an Update on the SAP Identity Management migration to Microsoft
Entra.

Maintenance for SAP Identity Management (SAP IDM), our on-premises tool for managing the identity
lifecycle, will end in 2027. Extended maintenance will be available until 2030. This extension is
intended to give your organization ample time to plan and execute a well-considered migration
strategy.

HHFHNE: SAPE, (5 1%

KPR TFHMRAFEERNTEBER . EHEEVSHIGESTRE, AR LHETERE A8, 258
RZIA 15000 A% . IXEEHERBLECR I &, @E A 5,000 MECEZE P ERER, FIRNIEE 112
FIC. MATRNLESHAEWTEME L. Bk, XIEE SailPoint EH e, BRI, AFTEZBFE 2 B41 5540
BB IERION 1% 54, A RIS, SailPoint IE7E ¥ B ML BGESK MoK 1 % P . ARIBL/ELL SaaS A
¥, HpHE SaaS £

EFE TR BATREHMER. FHA L, SailPoint HiT# T H “44# 3 ARR ERIK K4 10% 7 .
XEREILH 90% M KAMIE 2 8 (FER IdentitylQ %)) 45T %] SaaS. 24X LL% /M IH 1«4k
P& FEEH ] SaaS B, SailPoint “EESF 2 2 3] 3 FH ARRMHERA” . HiEBCOALTTER T A7 115%
RN EE (NRR) 1 “K%1 3% 3] 4% 7 . FY26Q1, CEO #£%] NRR (115%) FH YA KA &, 1fiixX
5% MK, “RANSZ—" KEITHE, FFEIHATZEE 3-4% MR R.

BAVER T WA EERK. D AL T, 2% Gartner/IDC 25 55 = J5 4 &5 Tk 4TI 3, 1GA ity 2024
AN 1L1%MIEEE, fEAHEE AL BSMTTERIEOLT , 25-27 A THH4ERF 9-10%01 [FILLIg K. 76 737 38 &
i, 23-24 4 SailPoint FI43 417 ) 4 60%/40% , #7 SailPoint 47X — L5 (40-50%) , SailPoint ARR {1 i#
FY26-28 A 22 SLIL 31%/26%/25%: 2) H R b, HEdEEEARTHIEE, K2 T Al W30NE % 8 A
FRTF, ARR H9i% FY26-28 4 B SEH 27%/22%/23%.

AT L0 S () IR HE BE AR S oG S0, H AT (21— Em s W3 B i B A AL, i g A
WMERZRAET, A NI RIS RE AR S 28 5 00 2 M W+ VL BrAgtk, B bR e 508 7 47k 3 K&
IS0, IGA R B AL T A RS LR il (3-4 SF A ™ fh B — /MR WD, S5 MR 8 AlIML
AR R, AR A R0 B R AT R S T =07 MU TN o FRATTIA R I — R B S 1 7 LE T

2 https:/lcommunity .sap.com/t5/technology -blog-p osts-by-sap/preparing-for-sap -identity-management-s-end-of-maintenance-in-
2027/ba-p/13596101

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

B 16:3 T % %t FY26-28 ARR B R #kM 8, Base Case 3ME~1096/12.5%/16%0& B i+ 8, Bull Case 32 H M T EEI
mE

mnUSD, % FY4Q25 | FY1Q26 | FY2Q26 | FY3Q26 | FY4Q26 | FY2026 | FY2027 | FY2028

ARR 877 925 982 1,029 1,109 1,109 1,358 1,667
% yoy(Base Case) 29% 30% 28% 27% 27% 27% 22% 23%
% yoy(Bull Case) 31% 26% 25%

Net New ARR 64 48 57 47 81 232 249 309
% yoy 15% 73% 0% 1% 27% % 24%
% qoq 37% -25% 19% -18% 73%
Implied QuarterlyNRR | 114.0% | 117.7% | 113.1% | 113.1% | 113.2%
YoY Net New ARR 95 125 100 107 116 232 249 309
(PMigration 24 31 25 29 28 113 139 169
Maintenance Rev 39 37 38 36 37 148 141 134
Migration penetration 8.3% 10.8% 8.8% 10% 10% 9.8% 12.5% | 16.0%
ACV 2-3x uplift 25 25 2.5 25 2.5 25 2.5 2.5
(2Other Drivers 56 88 62 71 79 119 110 140
IGA Market Growth 10.0% 9.5% 9.0%
Incremental Share 40.0% 45.0% 50.0%
Year Net New ARR 150 176 202

AT AA A, FIEER
T AR5 2 6977% Upsell . cross-sell, Suites upgrade
ST, PR EHORSE R H AT K B P & Non-employee risk management, X SR ) A BT A
Vi la) RGE A AR TIEA N R, A B2 Snowflake (24 4 H AR Mgz 1F) , XZ&KH 2023 4F 1
H UG 7= i SecZetta?® (Zoominfo Fiit 2024 4F ARR ik 1660 /i35 70) ; UG 2024/10 H KA MIS 7= b, H
W EAEHT+ZRE KM, 5iHk Low millions ARR. FY26Q1, ## JZ#2%| Non-Employee Risk Management/MIS
PBUHE Vi 1) ‘22 4 He ARR 4[] EL 38K 8 16

*F Agent/Machine fJl<, FY4Q25 & HZEE] “H LR EZHEM T, MBOELHFELET . BAARWE K
FYIHI, (AREE R CAAAE RERI NS . &7 TR PREA NE T a0l 13000 B X 2e 5 4. BRIk, FRA1T
(7= i I 55 T2 B by T e I UM B B IX e By, DX AT 7028 S BCR T 2, SN)E 4% IS A i
GBI SRR, 7

Navigate 2025 K2x, A HINLE 5 17 224 (MIS) IS 29 9 3L BN R 5 SOAS 1) 33%. 4B AIS SKU
IS LA T N R S AR 40%. FERE AIS SKU AmZl AIS SKU &M 5 AN K G475 il A A1 46
(~100%). BHERFKJLADZIE RATH ki AIS (Advanced AIS). R4 SailPoint FIBT5T, 80%[K) A W] C 4 78 fd H
ALREE, (HIH A HAT 40% 1A 1A AH B A B . 22 A R3ATE T, SailPoint AMY BEMG 17 1) 2 &7 BE, B0 AR IR
ANBIHHERZAUZ, SEOL “H P ACE-BdE 7 1 se e . R, PR 1.25 42 B i B EE A B #E i 50

2 https:/iwww.zoominfo.com/c/seczetta-inc/357025646

T8 9500 B B 1E 32 e R S BT 2 R A B
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ACA BRI, AL REA X 0 N S HL A S 1

At IGA tE IAM/PAM #5735 T Al Agent? 2L IAM (B3R5, SSO. MFA) & “N” it i,
ANSEF ANEW, S “FRE” . Al Agent E AN, MiBIEEHE token HHAME, FTES 1AM 1)
SSO/MFA ZETHAEH . H Al Agent XL @ENLE S M ERGZ, CHIE—FRARBEAZIZIT, R X4
AN—HEATRLE EE. AN, SRR T Agent, FEUALFHEEEL Al Agent 1543/ B/ fe /N L ZEAL PR/
BAS RS, IX92br B E 29 K IGA AT .

173 BB = &3R4y Sail Point ARR 3  Fi 4

mnUSD, % 1Q25 | 2Q25 | 3Q25 | 4Q25 1Q26 2Q26 2026 2027 2028
ARR 710 767 813 877 925 982 1,124 1,426 1,793
% yoy 29% | 32% | 30% | 29% 30% 28% 28% 27% 26%
Core IGA 699 750 795 827 904 949 1,081 1,339 1,610
yoy% 29% 26% 29.8% 23.8% 20.3%
Emerging Product 6 11 13 19 14 22 43 88 183
yoy% 136.1% | 103.6% | 120.8% | 104.7% | 109.1%
NERM 5 7 11 17 10 17 33
Machine Identity 1 1 1 2 3 4 7
DAS 0 0 1 1 1 1 2

KA L AL P
/F: NERM X747 Non-employee Risk Management, DAS X747 Data Access Security . Z&/& W 4 /%, FY2Q6 X/hy 2025/7131 #1l-F/%.
g4 B N B R oTEk, B0 NERM (22L& SecZetta) 2024 4F ARR 1660 J53£7c, i [ b &9 £ il

TN 25 4R TG B FY26 2K, T 2026/1/30 455 ) 3320 /33470 UL L) ARR, 1 Machine Identity/DAS 44
100%+1#43#, X HLE I ZBE T Agentic Identity Security /=&, Kt 27-28 AT RN ARR I ). Wik AILS
7= FY27 2% Machine Identity Security 7= #8215 F] Low Million ARR ({51 200-300 /53£76) , FY28i4
F High Millions ARR ({411 700-800 /5 3 7C) , FY27-28 4k ARR H3# A] LLIAF] 26%/25% . % FEHRATT M A7 Mk 38
#/Win Rate Ml &0, ST ATRERK 4/2pct &, thAb Al X)) B4y 22 A8 fhtHn] BTk 4/2pct, B 52
Bull Case FY27-28 3 # n] G2 1A 30%/26% -

PENVEEEE: IGA 35PN )5 PAM, FY27 ATREE 2 Al 72 5 STl InE

CEATTR B SRR 20T, T 24950 % SailPoint f5E MFa s st “ 2407 ik, AR HE = A4
AT AL BRI IE CyberArk (PAM YI)FT ConductorOne(Hi»% IGA) R, A1, FATHIBF TR, SailPoint 4
A ANERMEY I, JEIEEE SaaS dEBAHLEE S0 (NHD ME S Kk . EHE, SaaS ETBLLF
R EERBHIRE S FEES WA IdentitylQ % SaaS #K 2-3x 1 ACV FE&EFMMED #=7F, &
—HLG AR T VERF SR 0L ST, K BIF, SailPoint i) NERM/MIS/AIS &7 5t F B FY27-28 £ )5 TT#k
SRR, AR E R, MOmsRid R, 5N T B CyberArk i 2 4k iKUK .

R IRATEEA B, WL B A 1 B, DevOps/ By 22 4/ 4 o 4 45 ) T a1 25 1 1] F S AL iy, B
AV B AL G G fa] S CE XU, 9] 40 Agent FTRER 2R F0 VFIHIBR AR AL IR, BE S R PUT RIS S SO PR
Pt e, HrIEER (Agent MIHAT/HREE) FEHHMI KR« B TR #AA SR & AE A B
R3S & Al Agent AHIC 5, 40 GitLab #2 % 7 72K F Agent 4 5 AXAS/CI/CD S8 3015 3 75 22 2h A8 BEALFR ,

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

1M CyberArk #/2 Hi 4. Y Agent &ECIR FH s #3084 %2 4249 #, SailPoint 4 i Agent AR K & 73 i i
FEAE, 5 EEh AU A o (E A b SRR SCH AN W] RETG BRI 5K, e 230 75 229% SR VBRI A (B 20 A 224K

R LA L ENUAER Agent W RESUE TN

—_— R IH 7 (H.uman- it 7 (égent- B
Centric) Centric)
FH T TR AKLR: F] e hr 3l ARPU
Fot R NSk . f'Agent BHIA L REFRE NETRE
A 7 % [A] (DevOps) GitLab / GitHub . Agent WEGH .  FETEED, B TE
% CI/CD BCAl. 75 ! Agent, 4 #¥
AR 3-5 fi.
—_— Cyberark | E R A« E R E A =X/
_ _ FRASEIE, AR Zh&EIE, Agent = A EAEE LH, B
(Runtime/PAM) HashiCorp . ) o L
A, AR B Fh g nif A - A AgentIZ AT NI -
E T LT B HHE: FH AR R
TR, MR SERT AR R E B, R BAR HEEHR
S0 REE(IGA SailPoint / Saviynt o Agent 5T B T

HoE AN 100 f#.

R AL, PIEER

1E4n bR, 78 Human-Centric CIHTEE) 1, 1GA VMY FEMABIE SH T (R TR , X4
AT ER S AR RE . {H7E Agent-Centric CGErith ) b, M {EZ kA TIRAMEA L. CyberArk (PAM) BR
FECTA”: Agent Xt BEIR IR R Z R, X EEFRUF CyberArk (1) Session BFHAMETIFE N, X 2B 12
B/ (REAKITE ) o SailPoint (IGARRE“TF”: AU HA K Agent &2 it TAEM 100 55, .0
S S AT “ ik Agent Uil 245 (PAM gk 178D , 1 f&<iX 4> Agent EHEBIEERG? & A MA
AR ? & A= o JE AR A AR 2

FATLZER GitLab % DevOps V- & il BI7E 1% 9380 7 — M 32 19870 o GitLab i 7 LA7E CI/CD 7K Zks
sk Agent IR, (ERATVCNIX K S SailPoint M 2R 1 JE# & R: D G — KBS KA (Policy
Brain) : 1k CIO/CISO 1RME #3278 GitLab & L —ERFRA N, 7£ AWS E X —%, 7E Snowflake X jE X —
. SailPoint L TE T BN 57 6 IR« SEmE R, Kif 2R FEmé s it APLYEA B GitLab ik 2k 2) JEA
B (NHD BB K & SailPoint fHLES B 43424 (MISIAIS) FIIEN Sy (NERM) Bikk, H AT HEL
H /N, (EERRS RS UK. — H Agent KRB B, 4 G5 T s U BOS SR 3%, SailPoint ) Atlas 7 & 2
BRI RIS QIT) BUR G HERE 714 AR 7 .

SailPoint L FAAE T Sy % . fi t/entitlement SR, Ui mliTFai Ae T, RINE S I “ER .
B EROZIA AR, FRIZAE BTN 24 M Al Agent SHRIINBER . G5 A Al iR AT 4
g, FLEREME R AKIT Sy EE V) Data / Access B, fEIRFEEEIEEARE, 8 MSER KM AIS AN EAL
PAM 3K. 1 CyberArk i st PAM, SRIUGERBUK 5. FBHEEE . 10 A AT Sfaiyin BT R R 4t
(BRAERGE B M. sERG) MREES, RIATEE & RIEWEES 2 LT ML 7o @
ZhE”. CyberArk HEfA2 N2 (ER B G RRE,  HORTPE  <SCy KU 5 s fa AT Jfa il i, HJGEE  Secrets
Management. NiH] B3 454 i — SEHn B AN AT L RE, (HAE“2 i B EE + Bl T/ SailPoint

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

SailPoint

KA TR AR

MANEIRAE, TR AT S, s B 282 “SailPoint it Agent+ %4 + 4
YA+ “CyberArk URFBURISCHEEEARISH]” , FETH MH LT LA ENUR], I JE—% 5= 5 R
B @ R | Erd i WIRTUEMBIA R SR —E G, LGl + KERS + BIERA” N
F Mg, SailPoint BEEA YRR, DL DHCREERS + mfaigdE + ISR AFERE, CyberArk 7 ROI
THE%E. EAPENBESMEN, SailPoint Fiit 5% o MH B K.

454 FY26Q1-Q3 NRR  Emerging Product f5i#k (Low Single Digit) , 77 %% & NRR & 4E P12 ¥ i
BCOPY, WELERE & — AN E R B . W R T BATRT A% F Emerging Product FOTi{%, FY26Q3 X4 1%
fE P % NRR ki, Emerging Product KZJ5T#Rk NRR 1.35% 5, i S50 B nkCr- ¥, S2br4 ] NRR 7] ik
1.97%, AEH L 2%, #5115 Emerging Product Q4 4k£E4ERE [F LLEH 5 LA B35 K, 487 NRR 7] 1% 2.7-3.0%,
IS B4 1.8-1.9% . 1 FY27 35 Core 1GA 4§ 24%[A] LL 343 (FY26 A7 ARR Bxit Rate 7F 27-29% yoy),

Emerging Product 4+ 80-100%183# 15 K, 24 NRR T g A 114% 42 T+ % 116%, FIE I ss i K4k .

18:FY25Q4-3Q26 SailPoint B 38l 54847

KR (Key Metrics) FY25Q4 FY26Q1 FY26Q2 FY26Q3
Emerging Product ARR 3% NA >100% YoY >100% YoY >100% YoY
40%(25Q2 N > 40%("A little bit more
New SaaS Customer Attach Rate N/A N/A
25%) than 40%")
> 50% (it — - 1T
Migration/Modernization Attach Rate | N/A N/A N/A N
AL T B )
AIATTER "Low | AFIEBRIIDGEIEM | ik BRAEIK | PR R R A e R R
Machine Identity (MIS)Z 31 . .. .
Millions" ARR BHER BPRIR = [RI7= i
Agent Identity /& AAE M I WA BB B R KA RATL 1A~ H BIFRIT B
B 115%(H M= Mot | 114%(H %= fon | 114%(0H M%7~ 5 Ttk
NRR (1§83 17 %) K 5Tk 114% . e %
BRI A2 %50) [ISTED) ME)

BRI A AL, FlRER

T 3% IE7E € Hr DevOps B2 di, PAMZ 25, IGA#H . 5 SailPoint ALK, CyberArk 1] Al #1567 it ARR

PUBEEE K, Venafi 2024 4Ef ARR FiftifE 1.66 123670, KT FATHUE SailPoint 1 0.43 14 (2 FY26) . 1fi
GitLab W EE (A3 —8, Al XSHHMCADAE A R IEsh B 1A T FE MR &, Wal T CliKL. & . &
S R% O AR bR [l LU K 35%-45%, 5 2% K2 P 130 38 A /K 2645 FH 24 Ji 57 4F 388 20%-40%, %A B 15245 %% Tk -

T8 9500 B B 1E 32 e R S BT 2 R A B
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19:GTLB/TEAM/ICYBR/SAIL {5 B E® (Forward 1 Year EV/Rev)

e SA|L e GTLB TEAM CYBR
17
1448
15 ___———
13 &
11 9.27
o f - A4V VO
7 | - R 5.99
M#’A%\ =
5 | =’
3 ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ., 5.13
A A R RIS A A AR S A A
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HHEFIR: Bloomberg, F1/5EH

PTATI AR T SailPoint NRR KIS EGE N JEAEDL, S0 T T RAHLE T AP A B 4™ A4l
W, WHFPEMMER, flan CYBR & eSS X, Venafi 2024Q4 7F EMEA HuIXZE T 7 5 b K
(T 5. HEEERTER 24T, SailPoint 7£ FY27 5 22 %) Emerging Product 5 % 2 (I 5Tk, i B8, %6 30045 18 9
HFEEZH 1) KA Thomas Bravo (FFJIk 86.2%, 1 H AT A "lah I & b 12.3%) JFF A 2) K& 5
ZEREIRNE S, SO ] W55 -

BATVE ] FY26Q3 4t 5 A F AN /MG Nk, (HEAR RSFR, WA T AT LA ZRE B, AFE
A4 SaaS ARR HE#HETY], {2 SaaS Yt At 5 ARR ZEE Yk, IR M IHEM . WkGis, CFO # %) Net
New ARR [f] ELI5E 49%, L& T Net New ARR ) 25%, XfMif% 4% Term License Wt A [a] L85 A 13%, Sk
/A7) SaaS WO 5 LAl e pRGESE T, JEH ATRESZ Al P23k 3h (HUAE Identity Security Cloud F$24t)

B 20:FY26Q3 W52 E s

RHETI, T HE M BHEEHEBBRIOMA (26Q3 I 5i&)RE)
0 #.0 ARR Beat B | SaaS NNARR +52% A %055 . WKIFEWE, Term 2% FREHk
TR 1) f 45 31338 U 3 SaaS (B2

BEEEAFERIE . R REE>40%, % HERE>50%. X245
R 5 — K i 28 .

NRR % | 4ERFE 114%, FHRSFR | ™5 LSD sT#kCifiih. FY27 NRR S8 115% 7 WL &
HHEHITH. Flex Mk 7 RHEE, Agent Identity 2850 JE M1k LL
Machine Identity B k.

WA . %M AN SaaS Acceleration (+52% NNARR) F1 Al Security
Moat AT 7845 E M-

FOGE | R R B

Al BESH B, AR

i {E 4 N/A

A AL, PR
USRI Q4 45 51 +29 18 % FUYIIE 2, 26Q4 SaaS NNARR M AT ik 45%+, Fai FARSE IR EY, X —
BE AR D ZET M, £ 2500~3000 J3 3670, AHEET FY26Q3 £ 1000-1500 J3 3 ot — BT . % e F|
SaaS ARR =t-1# SaaS ARR + t ] Net New SaaS ARR, H FYQ4 —f NNARR H#E44E) /3 (R &) ,
DAL 48 2 B2 NNARR & 34 717 2 ARR A S35 52 7. 43 Q3 NNARR HHERIG & — MARGE S, (HEE
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BURLAEZ LR BT R AT R L HE IR R 2 S G L, 1 JC VA ELAR A ARR & o {H 52 i CFO BT 32 31 Q4
NNARR G P58 R 2, X Bk 1 i AR 2=, S BT b4 518 PN B2 NNARR 4E 47 s .

& NS4 1E

PAVIE 7] FY26-28 73 AISEIUEN N 10.7 14/12.9 12/15.7 423576, [FILHLHE K 24%/20%/22%, 3+ ARR
Iy RIS 11.312/14.412/17.8 12365, [RILLIE K 29%/27%/24%, SaaS ARR 73 #1528 7.5 12/10.112/13.2 1255 7t
LK 39%/35%/30%. Non-GAAP EFIjHE 45 LI 8.3 12/10.1 14/12.4 {23576, %t Non-GAAP £ FZ
77.6%/78.1%/78.7% , Non-GAAP ¥ Fl i 7» % 2B 1.3 12/2.0 12/2.9 123 55, % B Non-GAAP & F| %
12.5%/15.9%/18.5% . MEiAF 5T FY27 9.3x EV/Rev, AT 6 ANHWEIME-1x drdEZ AT, HAEAT LA &7 77
TE— P

@& 21:SailPoint BRT325F—HFiHA 9.3x EV/IRev, T I9ME-1 EirEEHEE

SAIL BF EV/Rev == = P40 (61 H) BESFE B L AR 2 BRI - 1 =
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22:SailPoint #HELF AT EE ARG ERTEE

B s Ticker T E (fZ. % 75) P/E EVIEBITDA  EV/EBIT EV/Rev  P/BV
SailPointinc SAIL US 118.05 70.45 48.82 50.65 9.27 1.73
AEXT AT A 7] % 4% 2% -15% -14% -87%
BIME(ELEE SALL) 67.44 48.08 59.81 10.77 | 13.70
CrowdStrike CRWD US 1309.75 111.66 75.74 92.99 2223 | 3261
Zscaler ZS US 387.98 59.98 39.55 46.23 1057 | 19.57
SentinelOne sus 51.80 52.40 37.99 55.38 3.87 3.34
Rubrik RBRK US 199.44 12.75

CyberArk CYBR US 234.94 92.98 55.93 75.72 14.34 9.86
Palo Alto Networks PANW US 1344.93 47.86 34.16 37.58 11.30 | 15.41
Gen Digital GEN US 169.78 10.02 9.61 9.37 4.88 6.91
Datadog DDOG US 530.59 63.64 49.35 52.89 12.33 | 1541
Varonis VRNS US 39.07 101.02 82.33 108.34 4.66 6.46

H#A)E: Bloomberg, F5#K

| HF MR

BAVNAM AN AL 2280845, 8T FRoRNIE, T 22 N30 22 A4 18 00 T 4h %
4, Al Agent BB I0E =4k F G AL3EFE, SailPoint/CyberArk/Okta /2407y A% 0 7, HrhIR AT 8 PAM/IGA
PFEG R & GRTE T mAN BT AT R EIE AT Agent ST, JG#& ERE G0 B, BIRSZ &65 I0T 58
JE{EEER TR o MHILT Palo Alto Network EL#2USE CyberArk 7 SR HE £, SailPoint MAH{E EAA B Agent
S ARG 26 - SailPoint SEFR _EATBIA 3285+ 20 3B iR I 8 5K (AN 2022 £E[R)~16%48 T2 24 5F 1) 20% )
HATAEZ LR B 10%, AP R (3 FERD RO BGEIE R, AT T E 4 e W% # 7r IK3)
F3. BRI, SailPoint H 7 {5141 Non-Employee Risk Management/ Machine Identity Security /A gent Identity Security
‘ i E R PIFI L 100% +48 3, FATFT FY27-28
FEin BRIk FE AR ARR E’J'j}“ﬁ/l\ﬂiﬂl Lihﬂjﬁmﬁﬁ%ﬁﬂ‘ Z R BN AF A FA AL EAL T Forward 11-12x
EV/Rev, 4uTHIMN{E B 28 s i KB R 0 XU + AT Agent %24 DTk A FREVETE RS, AT Risk/Reward 7E
B 2 OIS R AR S ), BIREEIFS T BN K.

1B 45 Wb RS2 IR 3L 2 S5 1 5 5a Sk Ak R B
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RS 53 7

MEREMR : A S0 LW REAST, A FIFARZ WA e, IEAEE R 7™ M i o i 4 27
RBIXELER) “SZ A", WREMAETr L A, 2 AT RE & HER KRB R -

AT B 2S5 : SaaS TR IE H FEBEE 2-3 M5 IS T 75 L UFIH MR B, 20 vl Re 2 1m 4% « B iy #E 1R 7
AL Bk, Ak FH AR B A 1H i On-prem 3144, MM 36 2 SaaS ARR (3 .

BRA BN SC 3 S EECHTBUR 2 SailPoint [ E 2% . A AR Si4 B X “DOGE” W fiE
R TR SRR 45 (AR E,  EROR AT 1 R B D SE R W, (HBUR AR B ] fe 20T A8 & (N AE IR B 3l

FEBAEKES: 4% TF (W Microsoft, Palo Alto Networks, CyberArk) 1EFE@ITUCIGEE A IGA ThfE,
B C—uhr e . AT, T RumEAE R 4k, SE 77 R0 RefE i SailPoint 1”7 SEE R

BB : TE0 T AR R AR 5%, Il B & i BEAE DT 6 B4 MY I Zh RE I 38 51
ROTRZE . WR T IR IS IGA 2 SRl i) — A Zh REAE ALK H - SailPoint R 5E 1 BE 1 52 40 .

LR M SN T Flex Licensing ANLE TR, (EXF THIA K RBE KGR KB, ERIRRE—
B ER T R A . ARG AR T H AR R B Y], 2 B OO BELAS JE SRR BigE .

AR TR WIS IGA TR, MBI (B0 3E ERHTBUR AT RE R 25 I BB T B8 2 1
S SE IGA P25 Sl , B AR Z T, R NT AT 3 K B B RA/ A b0 i WA sk T fE £ B 5
A R IGA 1KMW .

= 2N\ R Bh/E FIZEFE a3 FY26EEPS RIBUB M4

-4.00% -2.00% 0.00% 2.00% 4.00%
-2.00% -24.44% -17.25% -10.06% -2.87% 4.32%
-1.00% -19.41% -12.22% -5.03% 2.16% 9.35%
0.00% -14.38% -7.19% 0.00% 7.19% 14.38%
1.00% -9.35% -2.16% 5.03% 12.22% 19.41%
2.00% -4.32% 2.87% 10.06% 22.28% 29.47%

PERRIR: DA, PITER
IE: HHAEFIFWS), AT ERS)

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

SailPoint

KA TR AR

R

2027E
R B Y 531.08 512.38 742.77 894.29 1,093.72  E LA 699.57 861.61 1,068.40 1,286.35 1,573.21
4 211.65 121.29 106.84 128.64 157.32  FHl&A 276.64 305.73 373.94 391.05 432.63
AR R S 213.31 254.05 417.39 502.53 614.60  HAhE 2 0.00 0.00 0.00 0.00 0.00
HoAh R 2R 0.00 0.00 0.00 0.00 0.00 YR 574.89 574.88 786.34 805.26 910.89
Ak 2 35.75  45.87  82.25  99.03 121.12  HiKR#H 180.78  169.73 222.23  236.69 273.74
1 0.00 0.00 0.00 0.00 0.00 %2 176.40 182.49  50.75 53.47  53.12
HAbG 2w 7037 91.17 136.29 164.09 200.68  HAhZER 0.00 0.00 0.00 0.00 0.00
RSB 7,058.66 6,899.53 6,635.83 6,374.52 6,114.97 iKUK 0.00 0.00 0.00 0.00 0.00
KHH % 0.00 0.00 0.00 0.00 0.00  ARMMEAEIL 0.00 0.00 0.00 1.00 2.00
[ 52 e 16.33 2288 1929 1571 1213  EAVFIE -509.13 -371.23 -364.86 -199.12 -95.17
TG 1,779.88 1,560.72 1,300.60 1,040.76 781.28  HAhirz &g -3.22 -5.40 -3.30 -3.30 -3.30
Hp e 2% 5,262.45 531593 5,315.93 5,318.05 5,321.57  F[JE &% -512.35 -376.63 -368.15 -202.42  -98.47
%P At 7,589.73 7,411.92 7,378.60 7,268.82 7,208.69 /5% -116.98  -60.80 0.00 0.00 0.00
R R 461.86 574.69 904.79 994.86 1,031.21 % Fg -395.37 -315.83 -368.15 -202.42  -98.47
i U 0.00 0.00 61.80 118.93  48.05 /LA 583.67 764.55 646.08 355.22 172.81
AR R A 8.82 352 10.04 1050 1161 HEBATERE -979.04 -1,080.38 -1,01423 -557.64 -271.28
o7 B A f 453.04 571.18 832.96 865.43 97155 EBITDA -56.64 80.70 -53.70 115.36 220.21
1kl 1,830.21 1,229.52 1,234.26 1,235.83 1,235.83  EPS (Z:70) -1.74 -1.92 -1.81 -0.99 -0.48
K 2 1,562.22 1,024.47 1,029.20 1,030.77 1,030.77
o R B A A 267.99 205.06 205.06 205.06 205.06
A 2,292.06 1,804.22 2,139.05 2,230.69 2,267.03 X ERLH
KR A S 5,838.86 11,196.14 11,842.22 12,197.44 12,370.25 Chigea:;
[N 0.00 0.00 0.00 0.00 0.00 gREKgAH
BA A 37.43 0.00 0.00 1.00 3.00  EIEA(%) 152.85 23.16  24.00 2040  22.30
BN A -578.63 -5,588.44 -6,602.67 -7,160.31 -7,43159  |GEF-ERATIEFIE ) -125.64  -10.35 6.12 4502  51.35
V9 RN B B A A 3% -541.20 -5,588.44 -6,602.67 -7,159.31 -7,42859  3KFfEH
AR B AR AR 7,589.73 7,411.92 7,378.60 7,268.82 7,208.69  FF|LK(%) 60.46 64.52 65.00 69.60  72.50
1 F 2 (%) -56.52  -36.66 -34.46 -15.74 -6.26
ROE(%) 180.90 19.33 15.36 7.79 3.65
ROIC(%) -3.78 -2.34 -4.93 -2.50 -0.90
2R B H
P AT (%) 30.20 24.34 28.99 30.69 31.45
s 2024A 2025A 2026E 2027E  2028E IEESAYTIRA(D) 25.49 16.11 18.78 20.27 18.65
ZEEHRER -250.35 -106.39 -26.94  20.86 157.99  {i#k= 1.15 0.89 0.82 0.90 1.06
A -395.37 -315.83 -368.15 -202.42 -98.47  E#jHLE 1.00 0.73 0.67 0.73 0.87
W I 4 279.31 274.83 263.70 264.30 26555 EIEfESH
T4 5% 2% 176.40 182.49  50.75  53.47  53.12  pAyECEER 0.09 0.12 0.14 0.18 0.22
Hih&w e -310.70 -247.89  26.76 -9450 -62.21 = RURMKEEEER 3.28 3.39 2.56 2.56 2.56
B IEHIER -12.66  -28.94 -3.30 -4.30 530 SRR G
WA I 112.15  57.58 0.00 -3.00 -6.00 4RI 25 (5 ) -1.74 -1.92 -1.81 -0.99 -0.48
HA R 4T -124.82  -86.52 -3.30 -1.30 0.70  {GHEEEIATREIED -0.45 -0.19 -0.05 0.04 0.28
BB IEDIER 5043  41.26  15.79 523 -124.01 4GB AR (R -0.96 -9.95 -11.76  -12.75  -13.23
5 B 2K 0.00 0.00 61.80 57.14 -70.88  fh{EkL=E
KA 2 3.72 -537.75 4.74 157 0.00 P/E -12.06 -10.93 -11.64 -21.17 -4352
HAbZE BRI AT 46.71 579.01 -50.75 -53.47 -53.12 P/B -21.81 -2.11 -1.79 -1.65 -1.59
B4 Ve -212.59  -94.08 -14.45 2180 28.69 EVEBITDA -128.17  151.00 -240.83 11570  61.08

BRI AA 2, iFinD, s RIS

T8 9500 B B 1E 32 e R S BT 2 R A B
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HEAMRFTE 0T IW, B RS L, 8 X REHESEMNNLET, ik +HEW
MBS AR . 2024 #V E g5 it 558 1445 2022-2023 S8 & s I &
AN 7 BIBAN s 2019-2020 4 30 & 5 1 i A F 7 BIBAEE — 4 0% Lol B o

Wi
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RPN ATIE AL, 2023 SF5FTIR ML BRI Sl ShTiT 3235 € 04T Il sE — 44, 2023-24
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5 BT B K TR RS AT H S 6 FEN MR 15 % DA E
A A WA TR, WRIRE R H S 6 A W AR BRI 5%—15%
AWARRAN (BATWARBO AAX FIBIAOGE T | RS | i M I -5%—5% 2 [i]
RN AR B R BRI A . A IR BLP I W FE LT 5%—15%
300 FaHUE Ay R HT=AR T3 DA =AR SR ki S AT R 15 % DAL
AT LA SR EE ke SR ETTI WS e N FEHIE 10%0 1
500 MHAEM®- S AR IE-10-10%2 [
55T KT A EkiE 10%LA 1
43 ¥ m A B

AR F A HIMERL A () DEIRIRNLSEE . Tl B RO 5777, HEESIIIE R, Moz, 200 R AR, 4084
AR =TT RSB, (1) ANTGE, NE, R AN SRR S B R L SO0 st 1 B B SR S A X2
R AR

AR E BEBOIE IR A R A 7] /B PR AL (BLR &R “ P Egdidl” ) HilfF, P A BOERR A IR A S R 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
TOWBEAEREE .
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FAFRAN S A H 15 8 HLH 2 A IR AT, %5800 PP FITI AT REZE AN R BN 53 N AT AR B, 7 mT e AN MBS A bR
B KA 07505 SR AR T ] AR P KB R TR IA B WAFE B « AR 5 FT 51 IES3 B CHAD 4 Al T E pid Al SRk
HARKRI . s AT S AT AR LA TR0 511 PN 25 B 2 A B (R (Bse 25 1, AT A fEeidt 25 PH# vl RERE I A AR A sy s B i ot icas . s
AR . ARUEA RS BT S 5 A T 5 P 2% SR A5 DA S H

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 BT A BB B T E I B O BESS  ih BRI & . AR i Bl RS AR S M SRR, S
HEBAAR ZEB T RFSRPUEMTE XA R, R4 PUEM T 0 2 R 2 A BB R o AP AS 8 AR 5 BT P A T EL
£ LIRS AE S CER g e

TEVRERIE RN M R E FOVR R Y, oA T RERE A 2 2 A4 il P I O R Bl AR P s, T Refed & 12 MAL A
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 SRHAS M 25
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