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R NAREE, £E SaaS #ik s F E SaaS ik h — 24a4aE 0 (£ B/+E SaaS
& 9.5/3.4x FY25E PS) . A4k, 3 E@&, CrowdStrike/ServiceNow/DataDog/Palo Alto
Networks i# 2 “50 %" (8 dILR b EHRANE K>50%) , BB KR
BRI AR AR S, FFR AR E LA ESEAEN, s 17x/16x/15x/11x FY24E PS,
B FY25E, £ Al & KB 3 TOLA 2L, IT A, iEE£EH SaaS w3k 3g K/
L R MEL YR E G KT, FE SaaS kARG UARMEEAFLER KRG I TN, 1244554
AR T ENARILARA LT 445 &R

B 7. fREAFNE: BER

FCF #i8 FCF #)ig#%

i P/S (x) EV/EBITDA (x) By Fe A (%) % + A YoY

(BF#£T) 2024E 2025E 2024E 2025E 2024E  2025E 2024E 2024E
*H
Oracle ORCL US 178.6 499,480 10.1 9.0 19.9 17.2 10% 12% 22.3% 32.0%
Salesforce CRM US 354.9 339,591 8.9 8.2 23.0 20.8 9% 9% 31.6% 40.3%
SAP SAP US 249.5 306,549 9.0 8.1 35.7 25.0 9% 11% 12.5% 21.0%
Adobe ADBE US 549.9 242,079 10.1 9.1 20.4 18.7 10% 11% 35.8% 46.2%
ServiceNow NOW US 1147.2 236,319 21.3 17.6 66.9 52.9 23% 21% 31.1% 53.6%
PANW PANW US  398.4 130,722 13.7 11.9 47.0 40.3 14% 16% 38.6% 52.7%
CrowdStrike CRWDUS  363.0 89,410 22.1 18.2 89.6 72.0 29% 21% 27.0% 55.5%
Fortinet FTNT US 98.0 75,143 12.5 11.1 35.5 32.6 11% 13% 32.6% 43.7%
Atlassian TEAMUS 2747 71,558 13.8 11.5 57.2 45.8 17% 20% 32.5% 49.4%
Datadog DDOG US  156.5 53,087 19.3 15.8 72.4 59.0 25% 22% 28.1% 53.0%
HubSpot HUBSUS  726.1 37,483 14.2 12.3 68.0 56.8 20% 16% 11.6% 31.3%
ZScaler ZS US 207.9 31,903 11.7 9.7 47.6 37.7 21% 21% 27.0% 47.5%
Zoom ZM US 86.6 26,649 4.2 4.1 10.3 10.0 3% 3% 32.5% 35.5%
Twilio TWLOUS  113.0 17,331 3.3 3.0 17.3 15.8 6% 8% 15.3% 21.8%
Ring Central RNG US 41.8 3,764 2.1 2.0 8.7 7.5 9% 7% 14.7% 23.6%
Fiveo FIVN US 43.0 3,237 3.2 2.9 17.4 14.8 13% 11% 10.7% 23.9%
LR 10.9 9.4 35.6 28.8 27.5% 42.0%
¥ B
ENI NS 688111 CH 333.0 21,207 28.2 22.9 95.7 74.0 11% 23% 37.8% 48.4%
R AL S 600588 CH 12.5 5,900 3.8 3.4 NA 42.4 7% 13% -10.5% -3.5%
A4t B IR 268 HK 9.6 4,418 45 3.8 90.5 43.8 12% 17% 1.5% 13.4%
JTBRA 002410 CH 13.2 2,993 2.8 2.6 18.8 14.0 -5% 6% 4.9% 0.2%
fm 2013 HK 1.6 700 25 2.3 NA 17.1 -15% 16% -32.8% -48.3%
o4 3.8 3.4 90.5 42.4 1.5% 0.2%
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KBEBEE: RARIAKETEHRGRAI RALSER

5T H BB BRI GFo e ZERITARA P 2R iy RS, 55
KAER TR AE 2024 5 EH KA. FEZ = Qwen-Turbo 2% 9 A &4 ## T % 85%,
WA #&KZ 0.0003 /F tokens; B E= 7 A &4 ERNIE 4.0 Turbo # % @ &b & &
2\ IR, A& Z A 0.03 4/F Tokens, #a%x ERNIE 4.0 i@ i iR A Hiig & ik 70%;
FH ks 5 A 5 2 & A A i AH44 0.0008 U/ Tokens, 2F AT AT k34 KFo

LB API RRARAFLETHEGEDT, RItRRAZSZ S LE P FEARLE AP, +
FREAZ A R RAYF, FIEDXERRSE RS —T R, KPARA, AHT
KAL) 7 AL A 6 3 4 AR BAR KON Ko

A 18: KA APIBRAN#

AL = ¢

) BA L AR B AH# (FL/IM tokens) H i #A& (GT/IM tokens)
fTE = i@ X+ ¥] Qwen-turbo 0.30 0.60
BERHRE X s —F ERNIE-Speed-8K %% %%
J T LKA hunyuan-lite %% %%
F AN Xl = Doubao-lite-4k 0.30 0.60
B—T 4 Yi-spark 1.00 1.00
EE K Spark Lite %% * %
MiniMax abab5.5s-chat 5.00 5.00
%5 GLM-4-Air 1.00 1.00
Mistral Mistral 7B 181 181
Replicate meta/llama-2-7b 0.36 1.81
Claude Claude 3 Sonnet 0.02 106.95
Google Gemini 1.0 Pro 3.57 10.69
OpenAl GPT-3.5-Turbo-0125 3.61 10.83
x5

) BRALAR B M (GL/IM tokens) Hr i #iv46 (GL/IM tokens)
TE= i 3L ¥ Qwen-max 20.0 60.0
BEFRES w0 —F ERNIE-Novel-8K 40.0 120.0
JH 3R M KAEA hunyuan-turbo 15.0 50.0
T K b= Doubao-pro-128k 5.0 9.0
K—=T4 Yi-large-turbo 12.0 25.0
MREK Spark4.0 Ultra 1.0 15
MiniMax Abab6.5-chat 30.0 30.0
i GLM-4 100.0 100.0
Mistral Mistral Large 57.8 173.3
Replicate Meta/llama-2-70b 4.7 19.9
Claude Claude 3 Opus 106.9 534.7
Google Gemini 1.5 Pro 49.9 149.7
OpenAl GPT-4 216.6 433.2

FARR: 28 Forh BREFFIRAT
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HWSNAIBA: B3RS, THITERKANE

#shSaaS T HECELBMR CEyTiTE A BA. £ A B RATHOE, RANE B H
SFBEFEHRESM A E KB R ER, 645 Salesforce vL & ServiceNow & # B 7]
Al A8 K ATE L RMN, Bah b F53EK, EHE 2025 4, MARAERLR Al B A% F#
—F B E, RANASF Al A A #E SaaS | Bt —F sk kg =,

Salesforce Agentforce: Al M ft 4k 43 &, Salesforce £ 10 A 4 i X 3 &
Agentforce, 1% Salesforce F& EA#hit, Hohd b fedfEa % g £ HATSFP L
ZFhae g Al % sk k. Agentforce A8 A A4: i R WL 3 AFe e BY F, AR kit 69 3248 A 4
Bk O RBATH, Pleff B P R, 6 4R KR ARKAEL F5). Agentforce &
FRMALA LI T RARIAE; & RART BB K. LS5HN . X AN EKA
HM A by APLAE 5 fik &

Agentforce etk 2 —Fr 230, A EZWE AT, RBAR TREPF REFLAAREL
89 IR % X #F. Agentforce Axpr 4 A k3t 2 £ 09T, B A8 ROl A
BME, RAEFZTT 3 FLEEALALLTE Y 30%RAK. /&4 Salesforce &4 %43 5%
#i1 1,000 % 7 T, #—F s LIS 09 Al = 5 Agentforce 4945 & T4E,

A 19: Salesforce AgentForce: B A% %

m R

Sales Agent
|

e anment SEhe ] Healthcare Agent -

Billing Questions
— A
Recommendations

Commerce Agent

Jnventory
=8

Security Agent

R KRR NS FH, BEEFTRTY

ServiceNow Virtual Agent: %% Agentic Al #& 5. ServiceNow &£ 9 A &4 4% Agentic Al
£ %% ServiceNow F&, @it B2 IT. B/, KB, AN BRBFRESAYF, #—
TRILLEZH, GIATFEPLBRSEE (CSM) F IT B4E 2 (ITSM) 8 Al 4464k
Frle b5 11 A fdy, T4 2 P AR R 69 R 3 b ), SRR R T8 TAR AR

ServiceNow Virtual Agent = vAfg 3 % JLF A 4L B FAFH K, ibS L ERARFHRLAA
NG EETELLNGA P, &L TURIEL S RE L, P8I RAKRE 9 Wfa
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® WoB oA

B, FFAEATFE X TH 60K & RE P B RMNBA. BB, & UEE Ak

St i3 Al B 569 & ILo

AR KAl R EHE K, ServiceNow ILE A 44 4% % 7 /£ Now Assist #5 % 42 100
HET, FHEACV B %48 85007 £ (4 & cRPO 1%) .

A 20: ServiceNow ITSM Virtual Agent & &

ITSM Virtual Agent application
NLU intents for
ITSM VA
Conversations

KA BRE R T

Employee
Experience
topic blocks

Virtual Machine
Management
Conversations

ITSM VA
Conversations

|

Virtual Machine Meeting

ITSM topics Management management

Topics topic blocks

Virtual Machine
Management
NLU Model

Actionable
nofifications

Scripts/
Nofifications

AR A9

Adobe Firefly Video Model: Al ®#4] &~ . Adobe # 2024 4 Adobe MAX kx4 EiE
KA Firefly IR B AR R AT R 69 BAZAE R . A P idad prompt Bp o] & s AEAT B 82
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