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Earnings & Valuation

(C)] FY23  FY24 FY2SE FY26E
af= 8971 10,984 13019 15504
Jol 2,489 3254 3977 4882
OPM(%) 27.7 29.6 305 315
=0[% 2215 2902 3464 4202
EPS 10.8 13.9 165 19.8
B8 (%) 42.0 29.1 18.4 203
PER(HH) 839 1498 57.3 47.7
BR(HH) 19.0 22.8 15.4 11.4
OE(%) 35.0 337 24.4 226
il E(%) 0.0 0.0 0.0 0.0
Performance & Price Trend
FIUE (%) YTD M &M 12M
Al -10.8 9.7 -0.6 320
S&P Index -6.1 -4.4 -4.9 9.4
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MH|ALIR 1Q25 &Y 24

(USDmn) 1Q25 Consensus %differ
Total revenues 3,088 3,082 0.2%
Subscription 3,005 3,000 0.2%
Professional services and other 83 87 -4.1%
cRPO(USDbn) 10.3 10.1 2.1%
RPO(USDbn) 22.1 21.7 2.0%
Total gross profit (Non-GAAP) 2,536 2,526 0.4%
Subscription 2,532 2,519 0.5%
Professional services and other 4 10 -59.3%
Non—GAAP Gross Margin 82.1% 81.8% 0.3%p
Subscription 84.5% 83.9% 0.6%p
Professional services and other 4.0% 11.1% =7.1%p
Income from operations (Non—-GAAP) 953 928 2.7%
Non—-GAAP Operating Margin 30.9% 30.0% 0.8%p
Non—-GAAP Net Income 846 805 5.1%
Non-GAAP Diluted EPS(USD) 4.04 3.83 5.4%

Z1: cRPO (current remaining performance obligations)
F2 AdMAE 187 ANYE P2 S8HD 7IE
Xt&: ServiceNow, Bloomberg, 71252 Z|AX|

MH|ALER 2Q25E JHO|EIA X|H 24

(USDmn) Guidance Estimate Y%differ
Subscription Revenues 3,033 3,024 0.3%
Non—-GAAP Operating Margin 27.0% 28.0% —-1.0%p

Z=1: Subscription Revenues 710|EA = USD3,030mn - USD3,035mn S22 &
T2 FEAe 187] YNLE g 84O AUMA JIE
Xt&: ServiceNow, Bloomberg, 71252 2|AX|

MH|ALIY FY25E 710|HA X|H £X

(USDmn) Guidance Estimate %differ
Subscription Revenues 12,660 12,663 0.0%
Non—GAAP Subscription Gross Margin 83.5% 83.6% -0.1%p
Non—-GAAP Operating Margin 30.5% 30.5% 0.0%p

Z=1: Subscription Revenues 710|EHAE= USD12,640mn — USD12,680mn &S2t8f H&
T2 FERe 187] YNLE gY S84 AUMA J|IE
Xt&: ServiceNow, Bloomberg, 71252 2|AX|
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