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7] SNt YEAl ESE AIPL}, HYS A8t MM Bootcamp, 12|11 SALS] |
O 482l HlojE Z2|% Ontology”/t ULt

2t A= SFED QUCE 1Q7F AEE H|7|Q0E AHA T2ItF YoY
+09%E 7ISUCE £ AHAHE Hd TCVEAYIX)= 5.59L2(YoY +187%)=
Tl H5F A2 527 A% JY0les 7|SotH, OPMO| 36%= SHTHSHCE
10 HEE 6.34AF2{(YoY +21%)E 7IS5 MiE S7+20| THA| 20%MH=E 224
C}. 244 OHE 710|HAE 26.8HZ2{(YoY +20.4%)2 HAEQ| 50| OfAH=ICt.

22 SaaS 7|¥E /I2H 7MY &2 ZEISS T AT ki fwd PSR 2441014
D QU= A b B2 1780 OE D039 o2 136 d&8=F
A 7HE HIZO|

FIIHQI M 7|tHZ0] =0T H=0|C} M2tM, SIAEE =2 HEISEOD =2
AN HE WL AL ZEF 7120 BHO R FHSI

HAT| (128) 2021 2022 2023 2024F 2025F

DHEQ (H2HUSD) 1541.9 1905.9 2225.0 2701.9 32553

ojoi0[2] (HHTIUSD) -411.0 -161.2 120.0 882.6 1046.2

A0 (%) -26.7 -85 5.4 327 32.1

209 (#2HUSD) -520.38 -373.71 209.83 361.44 453.89
EPS (USD) -0.27 -0.18 0.10 0.16 0.20
ROE (%) -27.3 -15.4 6.9 16.7 16.6
P/E (8h) - - 181.6 78.1 65.6
P/B (8 16.1 5.3 10.9 135 11.0
7 GAAP 7|, 2022 X[HiZEZ H4 20/
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T3 40. TRE|Of X2 2R $12(24.07.02 7IF)

(%)
= Vanguard Group

Blackrock

State Street Corporation
= JP Morgan Chase & Company

= Price (T.Rowe) Associates

FMR
Geode Capital Management
= Wellington Management Group
= Morgan Stanley
2.78 = Goldman Sachs Group
2.58 = 7|E}

1871.99 2.45
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EXEQIE 1: 48Al AlCHol o %L}A & Ontology2t Bootcamp

Ontology2t
Onthlogy= G|O|E{0] et OISHE &7| ffoh BHEIZF XKETH JHEOICY. Onthology=
IT AH0IM MO0l= 80 =, EXMok= AFED AlE 719 2A & 02 /i8S AREIE A

28 4 Ol HE|R BRols XS St

2EZX|= A (class), QAUAEA(instance), &8 (property), 2A(relation) 52 74
A2 B ZHAE AE2l JHE(concept), & B3 (category)S, QUABAE JHH

QAQI Hil(entity)E ST £42 SALY ol*EV\OI Ed(feature)a LIEIAN, 2

Ae SoA I QUAHA Zt0] AES HUle OIS Y QUAEAE 20184
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Cloud Infrastructure

Data Warehouse

Enterprise Security Enterprise Security

Data Operations Enterprise Apps
Sriepse Ao

Q3 2023

Cloud Infrastructure

Data Warehouse

Enterprise Apps

Enterprise Security

Generative Al and LLMs

Buyers are demonstrating strong interest in generative Al and LLMs, now among the top|
five priorities. Enterprise apps continue to rise in priority and security remains steady.
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EXHEQIE 2: HAAMA) T4 S7HM £

SAE ™ AAIN et 7|80 HE T|1ES TEG6I0 1024 DAL 5547H(+41.7% YoY,
+11.6% QoQ)E HEIMC}. Est SA= MA |4 F2 712 2 7|PS2 X&N TEY
o2 750 M, 1024 TTM 9| 2071 1249 Bt MHE2 5562F 2, 1023 TTM
A9 2071 1249 WA OiE 5092H=2] THH| YoY +9.0% ZS7fotH 7|& 1Z41ko| A7t
mls 3l FEMDE Faliol] o< At 7|¢ & HE 712 AIE

=
£XO= g ool

THAE TE BISC 2=, 1024 HHEHQ] 63%= HR/[HC2RE, 47%= LEV|Y

B LMLt 1021 ZR7|1E IS BIS 61%, LY IS HIS 39% CiH|

LEV|FA IS HIS0| REHOZ A1 QO oFH X9E 1S HIS0IA 1024

O|=0iA YMGIRCLE, 2 MYAIC| STCE Z2Y AHO| & &
m]
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To
(@))
N
<

Ir
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1021 2021 3021 4021 1022 2Q22 3022 4Q22 1023 2023 3023 4023 1024

o= 3% 162.2 161.4 169.9 184.4 187.0 205.0 209.0 225.0 230.0 2253 229.0 237.0 257.0
YoY growth 15.3% 27.0% 23.0% 22.0%| 23.0% 9.9% 9.6% 53%| 11.7%
% of rev 475% 43.0% 433% 426%| 41.9% 433% 437% 44.2%| 43.8% 422% 41.0% 39.0%| 40.5%
==Y FR 46.6 70.7 47.9 54.1 54.8 58.0 64.8 68.2 59.1 76.2 78.5 87.0 78.0
YoY growth 17.5% -180% 353% 26.0% 79%  31.4% 21.1%  27.7%| 32.0%
% of rev 137% 188%  12.2% 125%| 123% 123% 136% 134%| 11.3% 143% 141% 143%| 12.3%
0= HHE 36.0 39.1 575 68.8 85.0 86.0 88.0 77.0 107.0 103.0 116.0 131.0 150.0
YoY growth 72.0% 90.0% 103.0% 132.0%| 136.0% 120.0% 53.0% 12.0%| 259% 19.8% 31.8% 70.1%| 40.2%
% of rev 10.6% 104% 147% 159%| 19.0% 182% 184% 151%| 204% 193% 208% 21.5%| 23.6%
=224 AHH4 97.6 104.4 116.8 124.7 120.6 124.0 116.0 138.5 1291 128.8 134.7 153.0 149.0
YoY growth 23.6% 187% -0.6% 11.0% 7.1% 39% 16.0% 10.5%| 15.4%
% of rev 28.6% 278% 29.8% 288%| 27.0% 262% 243% 27.2%| 246% 242% 241% 2561%| 23.5%
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a8 46. AHA 1A% 3 YoY F7HE

(HAD (PHAD
600 & NMR(L) ®—YoY growth(R) 100% 300 HHA DM4() —e—YoY growth(R) 140%
90% .
. | 120%
500 . 80% 250
100%
400 | . 70% 200 | ’
60% N 80%
300 | 50% 150 | .
[ ] 8 L] 40% . - 60%
. L] .
200 . 20% 100 . 1%
[ ]
100 | 20% 50 20%
10%
0 1 1 1 1 1 1 1 1 1 1 1 1 ) 0% 0 1 1 1 1 1 1 1 1 1 1 ) 0%
1021 3021 1022 3Q22 1023 3Q23 1024 3021 1022 3022 1023 3023  1Q24
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2024.7.5

SAE 1024 OHEY 6.349=2{(+20.8% YoY, +4.3% QoQ), Non-GAAP GPM
81.7%( +2.2%pt YoY, -0.5%pt QoQ)E 7|ZJCt. IHEAU GPM F £& 2F 7H0|H
A%t ZMAS H2l3t. Ol= AIPS| ZiZxet BHIE & O LEV|Y E20A9 A1

Agst 7Y HEO| 0|20KI= S 012 Ls7le]

St Al

E 12, ZYE[0] HIs=2X|A 4H HOIS

= X0i| 7|2lotH, S0l

D47} T T 69%

- =
TE?ﬂHE XIS

S/folt] HhE

D7 2y

0] O|ROXILL UL,

(SH: uioiskay) 1022 2Q22 3022 4Q22 1023 2023 3023 4023 1024
ALY 2022-03  2022-06  2022-09  2022-12| 2023-03 2023-06  2023-09 2023-12| 2024-03
HE 446.36 473.01 477.88 508.62 525.19 533.32 558.16 608.35 634.34
YoY growth(%) 30.81 25.92 21.86 17.50 17.66 12.75 16.80 19.61 20.78
Al o=
Government 241.79 263.00 273.83 293.00 289.07 301.51 307.60 324.04 335.37
YoY growth(%) 16.01 13.30 25671 22.60 19.55 14.64 12.33 10.59 16.02
0i= ChH| HIZ(%) 54.2% 55.6% 57.3% 57.6% 55.0% 56.5% 556.1% 53.3% 52.9%
Commercial 204.57 210.01 204.05 215.00 236.12 231.81 250.56 284.31 298.97
YoY growth(%) 54.03 46.33 17.06 10.89 15.42 10.38 22.79 32.24 26.62
& CHH| HIZ(%) 45.8% 44.4% 42.7% 42.3% 45.0% 43.5% 44.9% 46.7% 47.1%
Gross Profit 363.63 382.00 380.79 414.96 426.72 434.42 458.05 510.71 528.50
YoY growth(%) 28.45% 23.73% 18.92% 15.59% 17.35% 13.72% 20.29% 23.07% 23.85%
Z0|2UE(%) 81.47% 80.76% 79.68% 81.59% 81.25% 81.46% 82.06% 83.95% 83.31%
FUHIZ 253.75 277.97 302.68 303.39 307.89 310.15 303.69 312.31 321.97
0i= ChH| HIZ(%) 56.85% 58.77% 63.34% 59.656% 58.62% 58.156% 54.41% 51.34% 50.76%
R&D 61.70 63.19 75.75 65.17 70.18 76.34 83.76 76.29 83.17
Oi= CHH| HIZ(%) 13.82% 13.36% 15.85% 12.81% 13.36% 14.31% 15.01% 12.54% 13.11%
MY=/0FHE 11.21 119.47 134.09 141.43 147.56 146.03 137.08 163.67 151.02
Oi= CHH| HIE(%) 24.92% 25.26% 28.06% 27.81% 28.10% 27.38% 24.56% 25.26% 23.81%
G&A 80.84 95.31 92.83 96.79 90.16 87.77 82.85 82.35 87.78
OHE ChHH| HIZ(%) 18.11% 20.15% 19.43% 19.03% 17.17% 16.46% 14.84% 13.54% 13.84%
D&A 4.31 4.90 5.94 7.37 8.32 6.00 8.66 5.50 8.44
OHE CHH| HIZ(%) 0.97% 1.03% 1.24% 1.45% 1.58% 1.13% 1.55% 0.90% 1.33%
A0 117.39 107.85 81.25 114.26 125.11 135.04 163.27 209.36 226.46
YoY growth(%) 0.69% -7.61%  -30.02% -7.88% 6.58% 25.21%  100.95% 83.22% 81.00%
HAHO|AUE (%) 26.30% 22.80% 17.00% 22.47% 23.82% 25.32% 29.25% 34.41% 35.70%
Mol -99.36 -27.15 12278 37.85 141.83 30.04 79.97 202.50 256.30
=01 44.71 -21.12 16.08 95.71 107.40 119.65 165.02 189.64 196.94
YoY growth(%) -45.90% -121.56% -80.42% -161.30% | 140.20% -666.05%  864.35% 98.14% 83.37%
#0|2AE(%) 10.0% -4.5% 3.4% 18.8% 20.5% 22.4% 27.8% 31.2% 31.0%
Non-GAAP EPS 0.02 -0.01 0.01 0.04 0.05 0.05 0.07 0.08 0.08
YoY growth(%) -50.00% -125.00% -75.00% -151.54% | 150.00% -600.00% 600.00%  100.00% 60.00%
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S2Y ATEQ0 2024.7.5
H 13. Z2E(0] HI=ZXA FQ X|E (oreia)
1Q22 2Q22 3022 40Q22 1Q23 2Q23 3023 4023 1Q24
Billings 490.00 396.00 509.00 387.04| 614.00 603.00 550.00 605.00 625.00
YoY growth(%) 135.36% 104.49% 146.73% 100.28% | 125.31% 152.27% 108.06% 156.32% | 101.79%
Oi&E | HIZS(%) 109.78%  83.72% 106.51% 76.09% | 116.91% 113.07% 98.54% 99.45% | 98.53%
Remaining Performance Obligations 1200.00 1200.00 1200.00 972.70| 936.00 967.60 987.70 1200.00 | 1300.00
YoY growth(%) 191.72% 178.60% 137.30% 88.43%| 78.00% 80.63% 82.31% 123.37% | 138.89%
Oi&E | HIZS(%) 268.84% 253.69% 251.11% 191.24% | 178.22% 181.43% 176.96% 197.25% | 204.94%
Net Customers 277.00 30400 337.00 367.00| 391.00 421.00 45300 497.00| 554.00
YoY growth(%) 185.91% 179.88% 166.01% 154.85% | 141.16% 138.49% 134.42% 135.42% | 141.69%
Net Customers Additions 40.00 27.00 33.00 30.00 24.00 30.00 32.00 44.00 57.00
YoY growth(%) 300.00% 35.00% -2.94% -11.76% | -40.00% 11.11% -3.03% 46.67% | 137.50%
Net Retention Rate 12400 119.00 119.00 11500 111.00 11000 107.00 108.00| 111.00
YoY growth(%) - - - -1221% | -1048% -7.56% -10.08% -6.09% 0.00%
27pE 1y
United States 27291 290.22  296.65 301.63| 336.85 328.01 34548 367.91| 406.39
YoY growth(%) 137.52% 145.16% 130.52% 118.99% | 123.43% 113.02% 116.46% 121.97% | 120.65%
OH&E Y| HIS(%) 61.14% 61.36% 62.08% 59.30% | 64.14% 61.50% 61.90% 60.48% | 64.07%
United Kingdom 49.90 52.14 59.44 59.47 49.58 63.23 64.39 58.06 -
YoY growth(%) 145.13% 130.56% 124.05% 116.31% | 99.35% 121.27% 108.34%  97.64% -
HZ ChH| H1E(%) 11.18%  11.02% 12.44%  11.69% 9.44% 11.86% 11.54% 9.54% -
Rest of World 12354 130.66 121.80 147563| 13876  142.08 14829 18238| 227.95
YoY growth(%) 41.49% 11.96% 27.44% 41.65% | 12.32% 8.75% 21.75% 23.62%| 64.27%
HZ ChH| H1E(%) 27.68% 27.62% 2549% 29.01% | 26.42% 26.64% 26.57% 29.98% | 35.93%
N ZHEO], D0 H 2 MRIE
J3 47. P/E WHEXIE T3 48. PSR HHEXIE
(22 (=2
30 80x 45
38x
25 70x
35 H
60x 30x
20
50x 25 99y
15 40x
15 14x
10
6x
5 . ) 5 n :
22 23 24 21 22 23 24
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2SEY ATEQ 2024.7.5
WRoflo|M
SAE A2 SaaS 7I¥E /2l 7 =2 TEISS 2 ATt GAMNC2E =0 SAL
£ & fwd PSR 24tH0llA A2 QU=H, Rl 5 Bk 17HICH SAte| CHE I|0f
=9 B2 13HHCE
YT =2 LEE2 =2 GHE0| AEHD USS A0[eit. SAkE AHHA HISO|
ZOHKBEAM 1= O4F HISO0| AKX U, X|Hah offt7| EAlet WEAl MEC2 FIHH
Ol S% 7|tHA0| =OHN H-0ICt M2t SIAEE =2 HEEEN =2 4840 H5
o MCh Al g TR BHO = FHeD
H 14. Peer R0f0]M
7|9 MYERA T2E|0| HISEXA Snowflake Inc Datadog Inc SRES|0f C3.ailnc
E|A CRM US PLTR US SNOW US DDOG US NET US AlUS
A7 BAAASD) 234.3 54.7 416 39.8 27.4 34
E2H 7 Target price (22) 390 35 500 165 135 40
Current price (221) 242 25 124 119 81 27
Upside (%) 61.3% 42.5% 302.5% 38.5% 67.4% 45.6%
Sales CY2023 34.86 2.23 2.81 2.13 1.30 0.31
(M) CY2024F 37.85 2.70 3.49 2.61 1.65 0.38
CY2025F 41.32 3.26 4.33 3.22 2.1 0.47
Operating profit | CY2023 12.30 0.88 0.12 0.60 0.16 -0.11
(Hor=ra) CY2024F 13.95 1.01 0.28 0.75 0.24 -0.08
CY2025F 15.98 1.24 0.26 1.00 0.36 -0.04
Net income CY2023 6.05 0.36 -1.21 0.08 -0.14 -0.32
(SE= ) CY2024F 7.11 0.45 -1.20 0.14 -0.14 -0.31
CY2025F 8.43 0.74 -1.27 0.24 -0.07 -0.31
OPM (%) CY2023 35.30 39.67 4.30 28.11 12.51 -34.85
CY2024F 36.86 37.31 8.00 28.79 14.34 -19.80
CY2025F 38.66 38.03 6.03 31.00 17.26 -9.03
ROE (%) CY2023 13.49 18.40 5.37 32.24 21.75 -9.17
CY2024F 13.36 16.71 4.43 25.92 25.80 -8.74
CY2025F 15.09 16.62 -5.40 20.39 23.62 -22.18
P/E (X) CY2023 29.50 99.43 165.07 77.56 177.27 -
CY2024F 24.41 74.20 193.17 76.07 132.01 -
CY2025F 21.99 62.34 120.48 62.83 104.35 -
PSR (X) CY2023 6.73 24.64 14.89 18.91 21.28 11.12
CY2024F 6.19 20.24 11.92 16.29 16.60 8.93
CY2025F 5.67 16.80 9.61 12.39 13.02 7.34
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