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Stock Data
UAREF AZEQ0]
S&P 500 (3/2) 6,881.62
[N ESIYI=E £} 109.42 / 190.85
52% % 1/%X ($) 211.48 /98
AI7HEY (2Hats) 114,453
FESTA & (HT) 1,044
YHFAHAHZ (3M) 16,417,963
Earnings & Valuation
(gt §) FY24  FY25 FY26E FY27E
af= 10,984 13278 15976 18917
Jol 3,254 4,149 5110 6,213
OPM(%) 29.6 31.2 32.0 328
=0[% 2902 3669 4379 5312
EPS 28 3.5 4.2 5.0
ZIHE(%) 29.1 26.1 18.9 20.4
PER(HH) 149.8 80.3 26.2 218
BR(tH) 228 12.4 73 5.6
OE(%) 337 325 25.6 238
iS40 E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FIN0UE (%) YTD M &M 12M
L -28.6 -7.3  -400 -412
S&P Index 05 -1.4 6.1 17.4
('24.3.2=100) MH|ALER S&P500
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Finance Commerce

o

Mobility

Drug
Development

= IR GoS B2C MHIAE XA
xt2: JIS5H MKl

MHIALIR 4Q25 MF 24

(UsDmn) 4Q25 4024 YoY 3Q25 QoQ
Total revenues 3,568 2,957 20.7% 3,407 4.7%
Subscription 3,466 2,866 20.9% 3,299 5.1%
Professional services and other 102 91 12.1% 108 -5.6%
cRPO(USDbn) 12.9 10.3 25.1% 11.4 13.2%
RPO(USDbn) 28.2 223 26.5% 243 16.0%
Total gross profit (Non—GAAP) 2,865 2,423 18.2% 2,756 4.0%
Subscription 2,867 2,416 18.7% 2,744 45%
Professional services and other -2 7 TR 12 TR
Non-GAAP Gross Margin 80.5% 82.0% -1.5%p 81.0% -0.5%p
Subscription 84.0% 84.5% -0.5%p 83.0% 1.0%p
Professional services and other -2.0% 85%  -10.5%p 11.0%  -13.0%p
Income from operations (Non—-GAAP) 1,101 872 263% 1,140 -3.4%
Non—-GAAP Operating Margin 30.9% 29.5% 1.4%p 33.5% —-2.6%p
Non-GAAP Net Income 959 769 24.7% 1,347 -28.8%
Non-GAAP Diluted EPS(USD) 0.92 0.73 25.3% 0.96 -4.6%

2= cRPO (current remaining performance obligations)
Xt&: ServiceNow, Bloomberg, 71252 2|AX|
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KHHIALES 912t A MEIALES 27] A
(USDmn) (USDmn) L
Subscription revenues(LHS) Subscription revenues(LHS) .
15,000 | ) : - 35% 4000 1 . _vov(LHS) - 35%
= «= Operating Margin(RHS) 31%
9 3,500 A
12,000 30% . . - 30%
' 28% o | 30% 3000 125%
26% @ 23% 23%2]% 22% 22% 719, 25%
9000 {  25% 25% <7 ° 2300 1 ENG—e 9% el
L) —
o—o—" L 25% 2,000 - \,/ ° L 20%
21%
6,000 - / .
. 1,500 F 15%
F 20% 1,000
3,000 F 10%
500 A
0 . . — . . 15% 0 B e 5%
FY19 FY21 FY23 FY25 1024 3Q24 1025 3025
2 Operating Margin (Non-GAAP 7|&) Xt&: ServiceNow, Bloomberg, 7|23 2lAX|
Xt2: ServiceNow, Bloomberg, 71252 2|AlX|
MH|ALIR 2718 cRPO MH[ALIR 27|¥ RPO
(UsDbn) (UsDbn)
15 - CRPO(LHS) ==e==YOY(LHS) 5% 30 RPO(LHS)  ==e==YOY(LHS) 40%
36.%
| 30% 31% L 35%
% o T > 26% ° % e
o %! 30%
22% 22% o e | 2% 0 25% e 25% 0
21% o 21% /o o
9 A /-/ 19% o \./ : 3//-/ N— L 25%
L) (]
0 F 20% 15
6 - - 20%
N Oy
15% 10 —
37 - 10% 5
© r 10%
0 T T T T T T T 5% 0 T T T T T T T 5%
1024 3024 1025 3025 1024 3024 1025 3025
Xt&: ServiceNow, Bloomberg, 7|23 XX Xt&: ServiceNow, Bloomberg, 7|23 EIAX|
MH|ALLR 02 X| & MHIALIR 2718 Yrls
(Unit) Number of Customers(Lis) \Z>C™™ 98% 98% 98% 98% 98% 98% 97% 98%
700 7 —<—Avg ACV of Customers(RHS) [ 100% 1
600 A
147 147| 80% -
500 A b 14.4/__,
400 - 140 7 e 60%
137 -
13.4
300 132 ~ 5edl 40% -
200 { L 13
20% -
100 A
0 T T T T T T T 12 0% -
Q24  3Q24 1025 3025 1024 3024 1025 3025

2= USD5mn+ ACV(annual contract value)
Xt&: ServiceNow, 7|53 2IMX|

IE

Z: Renewal Rate 7|&
XtZ: ServiceNow, Bloomberg, 7|125# 2|AX]|
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(USDmn) Subscription revenues(LHS) === YOY(RHS)
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15,540 ' L 109
12,883 ’ 10%
5,000 - 8680 10,646
5573 689 ’ 5%
0 0%
FY21 FY22 FY23 Fy24 FY25 FY26E FY27E FY28E
Xt&: ServiceNow, Bloomberg, 71253 2|AX|
MH|ALIR ¢12F FHo|Y 0] I MY
(USDmn) Income from operations(LHS) = o == YOY (RHS)
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FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Z: Income from operations (Non-GAAP 7|&)
Xt&: ServiceNow, Bloomberg, 71252 Z|AX|
MH[ALLR ¢12H 20| 0] & MY
(USDmn) Net Income(LHS) —o— YoY(RHS)
8,000 - 44% r 50%
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Z: Net Income (Non-GAAP 7|&F)
Xt&: ServiceNow, Bloomberg, 71252 2|AX|
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ME|ALESR 2019 374 CAGR

(UsDbn)
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Z: Net Income (Non-GAAP 7|&)
Xt2: ServiceNow, Bloomberg, 71252 2|AX|
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Z: Diluted EPS (Non-GAAP 7|&)
Xt&: ServiceNow, Bloomberg, 71252 Z|AX|

ME|ALR FF=0[9 37HE CAGR
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Z=: Diluted EPS (Non-GAAP 7|&)
X}Z: ServiceNow, Bloomberg, 7|125¢ 2IAX]
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MHIALIS PEGR X|E 24

30 |
26.1x

25 A

19.5%
20 A

PER EPS Growth PEGR

Z1: PERZ FY26E At HMMA S 22 FIF A 48

Z2: EPS= Diluted EPS (Non-GAAP 7|F)

Z3: EPS growth= CAGR(FY26E-FY28E) 3/ 7|Z02 AtE
Xt&: ServiceNow, Bloomberg, 71252 Z|AX|
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