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Platformization : Al JIRFEEBHEHB X HED{LIEKX - CRWD F2Q27 &
IS/NNARR {853F8H] 2/16% » FY27 NNARR %&£ E84:8] =38 6ppts £ 34% » H
1 Cloud + NG-SIEM + Identity &5t ARR &8 39%Z US$2.1bn » Falcon
Flex ARR T2 101%Z US$2.29bn » 718 935+ Flex L BEBE 38
5t BABE P Flex & ARR SIIIEFT 40%+ » BN Re-Flex Bt 25% -
MR Al BREIEZ modernization JIERFES XX EE - PANW F4Q26 EBIN
/NGS ARR {& ﬁAiE,HH 2/3% > BEFFNEH 220 @F oL EFEIFTS » net new
NGS ARR ZEiZiT 1 18 » IR Al EiEs% & Agentic Al EE5Kk%5&8) Network
Securlty Cortex ~ Identity & Observability &2 5 |t FY27 OPM BARIEK
R¥EER 0.1ppts ERFEEBAMA LF - ZEEIS ZS F4Q26 ZWIEFRTEHH
2% » ZT Everywhere (3 =2>700 F1ZZFE>950 & ~ Security for Al bookings
ZIE 50% » Z-Flex TCV 18 60% » FEILBBFRHERL » 1t FY27 NNARR
ANRIEEH 4% % GTM IS 28y FAQ26 Y 17 % BAHENE -

NGFW : AIDC EEZEHESWEENBERIE - FTINT 2Q26 Product &Y
I8 52% » B EZNIR 11ppts BIEISTEHR 20% » EE S FortiGate HE S
& ASP [EFIRFEE) ; Secure Networking Billings T8 34% » AIDC ~ OT
REFEBEZEFHKERRY - ITEIFIE Al EZFE NGFW FXRAIRLY
EREL » MR AZFHNE—Z/\ 181 Neocloud 325 - PANW BN B SKIMAEFF
SEE) - Gen5  TEE)EEES  Firewall  Bookings  RNERIIEVSZE T
bookings » Software Firewall ARR TE1Z 29%8R = Z=05% 4ppts » Al 2 Cloud
workloads FHE#=E) Software Firewall £¢/ -
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KGlI forecast Chg. (%; pts) Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2026 2027 2026 2027 Rating US$)  (USSbn) Us$) %) Us$) %) New old
Crowdstrike (FY ends Jan.) FY27 FY28
Revenue (US$mn) 6,004 7,438 1 2
Gross profit (US$mn) 4,732 5,829 2 2
Operating profit (US$mn) 1,504 1,930 3 1 FY28 36x EV/sales  FY28 30x EV/sales
Pre-tax income (US$mn) 1,671 2,101 3 2 op 2 208 270 % 213 z 5yr +2.5std. 5yr +1.5std.
Net income (US$mn) 1,312 1,706 3 4
EPS (US$) 1.25 1.60 2 3
Zscaler (FY ends Jul.) FY26 FY27
Revenue (US$mn) 3,353 3,916 1 0
Gross profit (US$mn) 2,692 3,129 1 0
Operating profit (US$mn) 767 910 1 1 FY27 8x EV/sales  FY27 6x EV/sales
Pre-tax income (US$mn) 916 1,065 3 (0) op 178 % 205 15 195 32 5yr -0.75std. Syr -1std.
Net income (US$mn) 704 802 2 2
EPS (US$) 421 4.69 2 2
Okta (FY ends Jan.) FY27 FY28
Revenue (US$mn) 3,222 3,546 1 1
Gross profit (US$mn) 2,644 2,919 1 1
Operating profit (US$mn) 836 946 2 2 FY28 9x EV/sales  FY28 6x EV/sales
EBITDA (US$mn) 914 1020 2 2 N 170 2 195 1 120 63 5yr +0.5std. 2yr +1std.
Net income (US$mn) 723 812 2 2
EPS (US$) 3.93 4.38 2 3

BRFE Bloomberg ; &

CrowdStrike I EHF/E

B CrowdStrike (CRWD US) A7 F2Q27 B4%R » &3 NNARR {2 FEER
16% » [EF F2Q27/F3Q27/FY27 ZINEFBISIBIRTEER 2/1/1% » £RH
Al BANDR#EFAEZEEZL modernization &3k » #&) Falcon Flex ~
AIDR ~ NG-SIEM ~ Identity & Cloud Security B2 & ;s BIEERT Al
agents [RRIERIEFFEIL I endpoint ~ identity ~ cloud K data attack
surface » BRITEFEE A Al VFEZIRTEZEEL security ~ compliance &
data protection - FAEAAERATR K EIEMENE - WA FY27 NNARR FRRES
AIFE 38 6ppts 2 34 % (1BILFEHA 6ppts)

B F5(LE Al RSB : 1)Falcon Flex lABFES(LEE GTM THE» &
= Flex ARR 221 US$2.29bn ~ YoY+101% » H1¥>935 {& Flex tR S (vs.
= 350) EFHMBABEEBE 3 =55t DBEIBEEFH standard
subscription 8 Flex & » I35 ending ARR 12F>40% ;s X reflex B
TIIRF 25% » BHMA reflex ZEEEY G Flex ARR EIFIRF
53% : 3)630 {@ Flex XEE2E 4 reflex —28 ~ YoY 1810 6 {& » Fi98
X reflex §98EEFRE A% 8 @A ; Flex new logo ARR 5AZ net-new
ARR 34% ; 4)6+/7+/8+1E4EEFAZEDRIFAZE 51%/35%/26% » QoQ
0/0/1ppts : 5)Cloud ~ NG-SIEM & NG-Identity &5t ending ARR &
US$2.1bn ~ YOY 39% » £ Flex BIRtEIERII =2 EMmEE : 6)BIEER
BUIGEERIIETEEAST : K3 NNARR US$333mn ~ YoY 51% - (&
XYEER 16% » FY27 NNARR R REFBICPNIEEH EZ 27.7% B LHRE
34% » BUFERIESAIRS 11.5ppts : 7)Al EREHEEIMEEEE—F
EOBERSE  EEERTEPA/ENR Al BA > B security »
compliance ~ privacy & data protection %232 R

B Al Security : 1)AIDR &2 ending ARR B¢ F1Q27 &5k 3 & » Ay fE0R&EE
BHEEERCER » TEXEFERZEREE Al £ « ERVRRRER
Al governance 75%) ; 2)AIDR 23 EDR ZNBVIEIL « IBEEHH » FRIFIL
EE » WIFET EDR; {EBABEHE Falcon agent > RN EFEFEEA
license BIEJERE » HAFTIE agent : 3)EIEERT AIDR SEININEFH

LB 04, 2026 2



[¥ KGI

Y8EE Frontier Labs B Al {FHE1ERE » Al agent & Al THEERIIR
ME » EF# AIDR BFERMEZILI0 ; HbRZE2EES - AIDR NT
StE& token {FH=MBHE Al B A » i 2 1% token-based pricing : 5%
PEAIBBERINAEERTIR \MIE Flex RZPEA AIDR » TEFEKD
Al usage visibility & data exfiltration prevention ; 53—l EI S
EEEEK Al security audit & ESEFE Identity 2 AIDR ; 6)AIDR iE
{8 Z Databricks ~ Google Cloud - Microsoft Azure Z Al gateway 4 &E
%o b AE AEBRADNESE

B NGSIEM : 1) A Z B &l 2Q NNARR %7 & > ending ARR ZE f%
US$695mn(AELFFTETRE) » YoY #I 60% » 51843 Falcon RIRARAY
REVESBIRZ — + 2)ERIBEL/ Falcon R first-party data B5/%
FEW - BBEFAFENME endpoint ER| : 3)AgentWorks Jt5T
security team f2 Falcon WEIL ~ BPE R EE custom Al security
agents » EIEERERAB/RI Al SOC] WEEZER : 4B Al
agents ~ SaaS & cloud agents 1271 » PR EFEIZE domain BRI
A SIEM » BUBREE internal systems ~ cloud Z SaaS 2 RIS EHYIN
£ , 35=77 data source B AFFHEIZ]I

[ | Identity : 1)ldentity ending ARR ZEfF US$585mn ~ YoV 34%({KHRTE
ER 1%) » A% &H Falcon Shield ~ privileged account security R FTEA
Signal F[E#5&) ; 2)Falcon Shield ending ARR YoY+185% » =& AR
{RESE=7F5 agentic applications ; 3)Privileged account security E &3
ending ARR YoY ff&>35 & » BEREEFHIENER agentic IRIE T
BY privileged access &I : 4)Signal F=F] real-time ~ granular access
control » ISR IEM T B EHTFF REERLEMZE human & non-human
identities ; 5)#H Continuous Identity for Al Agents » #& risk-aware

authorization JE{ZE human -~ non-human & Al agent identities

B Cloud Security : 1)Cloud Security ending ARR ZEffF US$905mn ~ YoY
29% » EEFTKIRE Al workloads & Al BRIIINRRIESR : 2)EIRE
HEEESEIMWAE runtime security » SR ABEH point-in-time
posture scan HEXFELIF)AEEIERAY Al-driven threats ; 3)—%
Frontier Lab JJiE@/ \11£] Flex 22 Z KX IE#EIE Falcon Cloud Security »
PIRFEIRIERIBIREY data center infrastructure » [EIFEE Flex #ERFAL AN
ol - )EEERT Al-native RT)E Frontier Labs 7EFFiE B
GPU ~ data center & inference IRi1E » ¥ visibility « protection »
control & compliance BYEEK1IEA1EN0 : 5)E2 NVIDIA BIEES HER
chip ~ platform Z application 5 Al inference

B Al REZEXRFFERM : )EREEE [data moat] /il » 585 Al
Security M BEURINEEEZLZE R ; CRWD £F&E 15 I threat « attack
& mitigation B¥| » BAEREERER EIMREESE » WIFN BT
OJE#ZES 5 2)#7 Frontier Labs RZREBTHEL security EGaHI T EE
1% SEERAZF{HEZE model choice B2%IT security platform »
MEBEBELZER] ~ data sovereignty REBRZHTHERELTEEE
1k, 5 3)Exposure Management 7N B3 % HX /X legacy vulnerability
management ; Al BJREIERIAERS Y patch » BEZEERE patch &F
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FE IR~ = autonomous agents 9 exploit J&fE » {FEZERE FHF
J8 1 83 B BF asset visibility ~ exposure prioritization & attack

context

B HfEEERE « 1)Exposure Management A% QoQ JIIiE : EEERM,
Al {FimERIRE exploit RE KIBIEFH » MIEREABTSHER patch
cycle » EILENEF prioritization BYEZE 4% EF ; 2)Project QuiltWorks B
BIE®B>25 & GSI ~ hyperscaler ~ reseller ~ ISV ~ distributor & MSP £
BE , $£[F pipeline i US$400mn TCV : SYEET A H4FER Falcon
JE 17 Al vulnerability/exposure assessment & » SE— S 7 &) Falcon
platform pull-through : 3)AWS + Google & Microsoft cloud
marketplace 198 2Q R ZF ik - BE=EE cloud marketplace FEA%
>US$600mn deal value ~ YoY 30%+ ; Microsoft Marketplace R
INREENSHT logo BT BEF1ER GenAl #8EF : 1) & Anthropic £
OpenAl IRFRBEEZEMHEERFM ; 2) AIDR %75 ARR ZFiZd
250% » F2Q27 Pipeline #8358 US$50mn » SIREE(E Agent BIE 5%
BTE 90 & #&) AIDR TAM KBSfE#R EDR : 3) (ARIEEFRES
EERARFEIEA ADR SENNE 3 BEIKE  KSREETE -

2: CrowdStrike F2Q27 BARiER K F3Q27 EF BB H LR

CRWD US Equity 2Q27 3Q27F
Guidance
In Millions of USD Actual Consensus Diff. (%) QoQ (%) YoY (%) Guidance  Diff. (%) (Mid) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 1,471 1,440 2 6 26 1,439 2 1,526 1,516 1 4 24
Subscription 1,400 1,371 2 6 27 1,445
Professional Services Al 70 1 9 7 Al
Key metrics
ARR 5,841 5,794 1 6 25 5,794 0.8 6,186 6,122 1 6 26
NNARR 333 286 16 30 51 331
RPO 8,800 8,919 (1) 0 22 9,602
Gross profits 1,157 1,131 2 6 28 1,193
Total expenses 1,099 1,091 1 4 20 1,145
Operating income 372 349 7 14 46 347 7.0 374 371 1 1 41
EBITDA 454 420 8 13 44 436
Pretax Income 409 385 6 14 38 410
Net income 323 302 7 14 36 322
EPS (USS$) 031 0.29 6 13 33 1.17 (73.4) 031 031 (0) 0 29
Gross margin (%) 78.7 78.6 0.1 ppts 0.0 ppts 1.0 ppts 78.7
OP margin (%) 253 242 1.0 ppts 1.8 ppts 3.5 ppts 241 1.1 ppts 245 244 0.1 ppts (0.7)ppts 3.1 ppts
EBITDA margin (%) 30.8 29.1 1.7 ppts 1.9 ppts 3.9 ppts 28.8
Net margin (%) 22.0 21.0 0.9 ppts 1.5 ppts 1.6 ppts 21.2

ERFE : Bloomberg : &
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3: CrowdStrike FY27 B4 HISAERE MIRLE R
CRWD US Equity 2027F
Guidance  Guidance
In Millions of USD (Revision) (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 6,001 5,937 1 5,941 1 25
Subscription 5,668
Professional Services 277
Key metrics
ARR 6,607 6,544 1 6,544 1 26
NNARR 1,290
RPO 10,581
Gross profits 4,680
Total expenses 4,47
Operating income 1,503 1,466 2 1,470 2 44
EBITDA 1,752
Pretax Income 1,636
Net income 1,278
EPS (US$) 1.26 1.23 2 1.23 2 34
Gross margin (%) 78.8
OP margin (%) 25.0 247 0.3 ppts 24.7 0.3 ppts 3.3 ppts
EBITDA margin (%) 29.5
Net margin (%) 21.5

BERFE : Bloomberg ; H]E

Zscaler BB RAR

B Zscaler (ZS US) A7h F4Q26 BA# » &7 3 ARR/NNARR {EFLTEER
1/12% ~ FAQ26/F1Q27 &INTMERSTEER 2/1% » S8 FY27 &N BIEE 1
17%EFTEERA - BRES 16-17%EEXRRHELE » H FY27 ARR
BZBIBE= NNARR F&#Y 4% - 88 F4Q26 R Red Canary £09 17 %83
FENGE - BIEERIFRT Al FHE7H) Security for Al ~ ZTEverywhere &
Data Security 55Kk » M FY27 B BIEMA X FHEMABEBRE

Agentic SecOps EHNEFE

B EHbk Al HEBR : DAl ERNEZIEREES) » BR Security for Al
N INEIS FRE) Zero Trust Everywhere & Data Security 283K : 2)non-
seat-based FE GG F4Q26 K FY26 new/upsell ACV #J 30% » 1HEE ARR
YoY A £>100% ; 3)ZT Everywhere EF18%F>950 X » 552 F3Q26 &Y
>700 K& FY25 RKAY>350 & ; 4)F4Q26 &l US$1mn+ new ACV 25}
21HE > US$10mn+ ARR ZFE[ YoY s EIfS 5 5)Fortune 500 BER
B 45%HZE 50% » RIRFSIERITFERIL 5 6)FFSENIEH user-to-
app AE{EBZE user/agent/Al model-to-app

| SASE/Zero Trust : 1)ZT Everywhere ¥R FERFEEEE » ZT Branch
K ZT Cloud EE:k15)58 ; 2)Global 2000 £@I=FFH#k ZPA Al-powered
app segmentation & 12 B users » ARR I2F+3f 50% ; 3)Fortune 500
SR B A IE SASE+Security for Al & 7.5 B users » BUL
legacy firewall-based SASE ; 4)Zero Trust Branch #F&t]) A OT/loT 5
= » O BYX branch firewall ~ SD-WAN &2 MPLS ; 5)Zero Trust Cloud
EREZE Google Cloud managed service » SRERFREITHEIGZE 10 DEE

[ | Data Security : 1)Data Security FiEAAZTENEEEE » Al EA[G
SHABERICIBHEGINBRTEK + 8K 70%07 Security for Al 225
B ®Z Data Security ZE& ; 3)in-line architecture &#2 endpoint
DLP » OJ[@ B2 cloud E2 endpoint | {T& R KK ; 4)Symmetry
Systems AEZ WS B/ » INEBEE entity-to-data access
mapping £217 ; 5)Symmetry £ TG EE S 2 Zero Trust Exchange » AR

agents -~ workloads & devices #Y access graph
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[ ] Al Security : 1)Security for Al bookings QoQ A £ >50% - pipeline
QoQ &N 75% : 2)ERRWZs Al asset discovery « Shadow Al ~ prompt
inspection ~ red teaming & agent communication ; 3)Fortune 500 3
EREFPLUTHAE upsell E1E endpoint ~ agent-to-agent RiEEIZ
% ; 4)Zero Trust Exchange for Agents & Endpoint Al Security 25&EA
early access » YEST FY27 THEWE ; 5)EEEE identity R

Fwho] - Zscaler BIEBFITE agent [what can do |

B FRPIRIE : DAl Security SRR EIRRIZN - EZFIEORSFEMIEF
12 2 @ point solutions ;5 2)Zscaler Z £ 1k £ 1R il & asset
management - access graph Z agent communication By 5EE7/] ; 3)
BETS Zero Trust ZEOIBEELERZE Al Security » FZhY cross-sell {82 ;
4)DSPM & OT 1227 BIEVE ¥t private vendor & legacy vendor gy
HIES

[ ] GTM EHEHE : 1)F4Q26 sales productivity BIEFR TS » FY26 FEAT
&S 5 2)FY27 BB E existing customer expansion ~ new logo ~
segment coverage & partner-led growth ;: 3)/QA G #HTIE dedicated
new-logo enterprise reps ili & 7% specialty teams : 4) BRI E S
4,600 I ~ HHER 20,000 REEEF(DEHBEIERZERE ;5 5Z-Flex
F4Q26 TCV>US$770mn » QoQ+60%+ » FY26 TCV>US$1.7bn ; 6) -
= sales leadership &)= 5N » MHEI transition S EFFETIEE R
FY27 4

B EESFESL - 1)Agentic SecOps #8529 B 9 BH#tE » S Zscaler
telemetry B2 Red Canary MDR EE/J » FEET FY27 TR ERL »
FY28 SE— & : 2)SecOps EIEREHRBEKEELELY remediation 8
198535 : 3)Red Canary F4Q26 ARR 2 US$141mn » FY27 RYEER
standalone net-new ARR Bl ; 4) A THEEEN 3%ET » EFICE
BIRE Al FHE5trRME : 5FY27 CapEx FEEIFAHZEZ low-teens% » £
memory ZEIEEER A EFf

4: Zscaler FAQ26 BARFER K F1Q27 B AIEMIE LR

S US Equity (FY ends July) 4Q26 1Q27F
Guidance

In Millions of USD Actual C Diff. (%) QoQ (%) YoY (%)  Guidance  Diff. (%) (Mid) C Diff. (%) QoQ (%) YoY (%)
Revenue 898 877 2 6 25 877 2 937 925 1 4 19
Key metrics

ARR 3,771 3,742 1 7 25 3,834

NNARR 246 219 12 48 24 92

Deferred Revenue 2,926 3,003 (3) 18 19 2,840

RPO 7,400 7,236 2 15 28 7,063

Total Customers (k) 1.0 10.1 9 17 17 10.4
Gross profits 721 703 3 5 26 742
Total expenses 680 670 2 4 21 715
Operating income 218 208 5 12 37 207 55 216 210 3 (1) 26
EBITDA 261 243 8 12 38 247
Pretax Income 251 232 8 " 32 234
Net income 198 183 8 " 35 184
EPS (USS$) 1.19 1.09 9 10 34 1.09 9.7 1.16 1.08 7 (3) 20
Gross margin (%) 80.2 80.1 0.1 ppts (0.5)ppts 1.0 ppts 80.2
OP margin (%) 243 23.7 0.7 ppts 1.3 ppts 2.2 ppts 23.6 0.7 ppts 23.1 22.7 0.3 ppts (1.3)ppts 1.2 ppts
EBITDA margin (%) 29.1 21.7 1.4 ppts 1.6 ppts 2.8 ppts 26.7
Net margin (%) 22.1 20.9 1.2 ppts 1.2 ppts 1.7 ppts 19.9

BRUE)E : Bloomberg ; S]E
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5: Zscaler FY27 BRI AEEE MR

ZS US Equity (FY ends July) 2027F
Guidance

In Millions of USD (Revision) Consensus Diff. (%) YoY (%)
Revenue 3,923 3,906 0 17
Key metrics

ARR 4,411 4,373 1 17

NNARR 625

Deferred Revenue 3,627

RPO 8,721

Total Customers (k) 1
Gross profits 3,120
Total expenses 3,004
Operating income 928 903 3 21
EBITDA 1,058
Pretax Income 1,002
Net income 787
EPS (US$) 4.88 4.61 6 15
Gross margin (%) 79.9
OP margin (%) 23.7 23.1 0.5 ppts 0.8 ppts
EBITDA margin (%) 27.1
Net margin (%) 20.1

ERFE - Bloomberg : Z]E

Okta I EREE

B Okta (OKTA US) ‘_7h F2Q27 B1%R - &2 : 1) AZ=Z WU/ CRPO {BHLTEHR
2/3% : 2) FY27 ZUNEHBI E8H0 1%ZE US$3.2bn » FFILE 10% - 8
S¥EER 1% ; 3)Agent identity Bg= (L EREITEE] » Okta for Al
Agents GA {£%) 90 REIEVEE+EX 5 ~ BE#=E US$1mn DILES
#)» B Al security pipeline BEIFS : BBBRT Al BER FY27 B
BEMDAEEE - B Al Z2FRERIBTEREEZE legacy identity
modernization & EEG cross-sell » HEFIEE{LBEVIEE » FY28 DIE
OEZTNREENRENRE

B Al Agent f5EE : 1)Okta for Al Agents 12 4/30 GA » ASEEE£XT
2~ BEHE USSImn DIESHK) » 19 deal size SR ATERES 5 1
FY27 2INEBIIDAHEE - EIEETEE FY28 IR T O gEZRL
material ; 2)Al security pipeline BEIFTS » 81%08Y CISO EEHZEIEEE
W agents (RZ 7807618 IV REDILHEEE agents ~ IFETEEE
IR FERR 5 3)HEH Agent Gateway TiiEA Cross App Access 4EE »
Anthropic (A E @3 Enterprise Managed Auth 9 Al agent » Okta
BlAE@ identity provider ; 4)INEB BRI -=1EZR0IHY agent-based
BINEEA per-user uplift » FHEASRERITIERIE : EEEIL usage
cap Z2#& » KRR OJBEE A consumption-based pricing ; 5)AZS{XFKIE
Al E B8 & Fortune 50 EE /N T » ¥ BB Okta B I agent

an

governance - privileged access & identity security » ATFE HIPAA

EnKREMEDRMERE : DFERAZHEG bookings 30% » ERFHE
S#TEGD » T39I ACV uplift £) 40% » OIG {LRFABRIKIE » HEH
BEERKNIZETS 5 2)0IG ~ Privileged Access Ei  Access

LB 04, 2026 7

w0y 2



L2 KGI

Management FIGE B suite $HE » RIRIEFEHD BT identity EGREE
[T e M : 3)Permiso FESE ITP & ISPM » H native risk
detections B3 Okta IRE#Y 90 IEHEZEHY 400 I8 » 581k, human ~ non-
human & agent identity BY post-login threat detection ; 4)E1EER
% PAM i JE agent governance #E2f » agent identity {AFERRE;Z IDP
1A » BIEZE privileged access

B A REZEEXEHSPHEE: VEEERR/EREREARFREMBE
Bl SXEEBHIDSWIATERER Al security ; Okta B agent
discovery ~ connection & permission =18 identity controls ; 2)Okta
FEEE(LHAE 20,000 XEE ~ 8,000+ integrations ~ EREER
neutrality » /& model ~ cloud & application ;BIE identity ; 3)#B#R
Al-first #TEl » Okta 583 GA EEf ~ 5228 end-to-end BE/I R IRIEEL, »
TRERECEHNBEEEFHENEIEDFEEDRRE ; )ER
Microsoft » EIEEsRA Okta £ AWS ~ Google ~ OpenAl ~ Anthropic
EEESIEIEEE neutrality 5 ServiceNow Ed Salesforce BRIEIRIREE
1 SAI MCEEEREAL » BBERE/VERNX LLM & agent
tool discovery /5 » BEI1E12F+ Okta A\ A Al Bi33IRIE default identity
tool gyt =

B EMETED - 1)FR2Q27 BFE R R EIE F4Q bookings EE
>US$Tmn ACY BFFIBE 20% Ei8i8 600 R » AEEEDAEEM
RARR  2)cRPO MR EBEH AR  FEBKR Al #F) identity
modernization HEHE) - Al EmASBEEENERID/) : 381 20 X
X Z=8E channel partner 28, HR A 5A partner sourced :
partner 2EAT[1EF deal size i close rate : 4) : 5)F3Q27 & U/cRPO
BARIZ YOY 10%/11%~12% » E5{EFRFEER 1% : FY27 ZUNRE
ZE 10%~11% - {BILTEER 1% » B{HEAEIE guidance 25% » K% Al
pipeline RRELINA

6: Okta F2Q27 B¥RIER K F3Q27 BRI B HEHEILR

OKTA US Equity 2Q27 3Q27F
Guidance
In Millions of USD. Actual Consensus Diff. (%) QoQ (%) YoY (%) _ Guidance  Diff. (%) (Mid) [« Diff. (%) QoQ (%) YoY (%)
Revenue 805 793 2 5 1" 792 2 815 808 1 1 10
By Segments
Subscription 793 781 1 6 12 799
Professional Services 12 12 3 (20) (29) 10
By Regions
us 638 631 1 5 10 642
International 167 162 3 6 12 165
Key metrics
RPO 4,858 4,706 3 3 17 4,825
cRPO 2,585 2,510 3 3 14 2,510 3.0 2,595 2,567 1 0 1
Net Retention Rate 107 107 0 ppts 0 ppts 1 ppts 107
Gross profits 660 650 2 6 " 663
Total expenses 579 587 (1) 1 10 608
Operating income 226 206 10 18 12 206 9.7 198 200 (1) (12) 1
EBITDA 238 221 8 10 5 214
Pretax Income 235 225 4 10 3 218
Net income 194 178 9 15 15 173
EPS (US$) 1.05 0.97 9 15 15 0.96 9.4 0.93 0.94 (1) (11) 13
Gross margin (%) 82.0 82.0 0.0 ppts 0.4 ppts 0.4 ppts 82.1
OP margin (%) 28.1 26.0 2.1 ppts 3.1 ppts 0.3 ppts[ 26.0 2.1 ppts 243 24.8 (0.5)ppts (3.8)ppts 0.3 ppts
EBITDA margin (%) 29.6 27.8 1.7 ppts 1.3 ppts (1.5)ppts 26.5
Net margin (%) 24.1 22.4 1.7 ppts 2.1 ppts 0.9 ppts 214

ERFE : Bloomberg : &
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7: Okta FY27 B4 BIFAR EmmiZ LR

OKTA US Equity 2027F
Guidance  Guidance
In Millions of USD (Revision) _ (Previous) Chg. (%) C Diff. (%) YoY (%)
Revenue 3,221 3,195 1 3,198 1 10
By Segments
Subscription 3,156
Professional Services 45
By Regions
us 2,143
International 566
Key metrics
RPO 5,362
cRPO 2,769
Net Retention Rate 107
Gross profits 2,625
Total expenses 2,379
Operating income 835 816 2 819 2 9
EBITDA 867
Pretax Income 898
Net income 709
EPS (US$) 3.92 3.83 2 3.84 2 12
Gross margin (%) 82.1
OP margin (%) 25.9 25.5 0.4 ppts 25.6 0.3 ppts (0.3)ppts
EBITDA margin (%) 27.1
Net margin (%) 22.2

BERFE : Bloomberg ; H]E

Palo Alto Network B/ S & HiH=

B Palo Alto Network (PANW US) ‘A7 F4Q26 BA%R » E£2L : )EEASTZE
IN/NGSARR {8F53F8HE 2/3% » F1Q27 ZUN/NGSARR B BI{E R FEEA
3/4% » SARREBEE5RE]—E CRWD BFFR &2 KENSFE 5 2)FY27 OPM B3|
29.5% » {EFRFEER 0.1ppts » =@ SaaS/cloud 3% SHLIBFAHEFH
hosting XA » N1 CECIEESERE G HRENA L5k » #OHZEEER
CyberArk {HEBHREDIKTE : BIEERT Al BREIBINEERE R IEN
ERZF Cyber estate IR{XLEFES{LTEK » F4Q26 FTIBKY 220 @
platformization Bl 15 » Wi & SASE ~ XSIAM ~ Prisma AIRS -~
Identity & Observability &= B1S Al EiEELiBEE Agentic Al Z35R

B EE{LE ANSBE : 1)F4Q26 HFTIEKY 220 @8 platformization » BIFE
PH S BMWMTRIFHIGEHILIEZEHFEE 2 & platformized BF
NRR>120% » ‘A THERF FY30 £51>4,000 @ platformization & NGS
ARR US$20bn EHfZ ; 2)&KZ NGS ARR iZ US$9.1bn ~ YoY 63% (@12
%EHA 3%) » B33 net new NGS ARR B5F US$1bn « FF1B3F 1 £Z : RPO
3 US$21.2bn ~ YoY 34%(BHRTEHR 1%) » bookings @& — =0
E o I)EBEERT Al NEBRERH - FEF5IwmEH [RIRFE
o TAEeENEZE » 758 Cyber estate IR{L/L ~ Al-driven SOC &

EEEHENK  4)Al EESH LLM @ autonomous agents » BiE—
SIERZE open-weight/open-source &8l ; Agent iIFBES i « B8R

Ed machine identity » (EEEHRZEENEIIFRENER D MR BURE
o BBERAIIEKX Network Securlty Cortex & Identity 25k : 5)
TR ERAEBNIIFEZEN » ERPBRKEESHEIRERIES
IE=EE Tcrawl, walk, runy 753\ » EIREGTREIZEEL 1-3F 5 6)
AK# platformization XZEHEE KX » BIFERIEESE US$126mn
IT ARFSE US$72mn REIRSZUFE US$53mn s Hob IT ARFBE R 52
Network Security ~ Cortex & Identity % AN\IEIEXE
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] SASE & PBp WM& /Next-Gen Firewall : 1)FY26 SASE bookings % £
40% » Access ~ SD-WAN & Secure Browser 48T ; £EMINE
{31 100 {@ legacy vendor tEF » #8EE TCV &8 US$400mn » EREI—
TFIETENE ; 2)F4Q26 8363 SASE displacement #J US$450mn » ER
F3Q26 F|EH#Y US$200mn BHEEIZ 0 ; 3)SASE FRR{EEAZREEE SD-
WAN ~ iEES/ BN BRI EEEF RS : BIHE Palo Alto
Networks PN = B B2 {F A4 [E console + Strata Manager &
endpoint agent » fF{EEEBRZE Prisma SASE BYEREEEE : 4)Agentic
traffic; @K 9 BREIR SASE MK 918 - EIEEFRREE AgentiEX
BASIFBIZI0 network & cloud traffic » I2F7FEEF inspection E&3K ;
5)Software firewall ARRF2 F4Q26 FXE 29% -~ BRETEABNILE » =&
= cloud & Al workload IE5RZ5E) ; FY26 2282 firewall bookings IR0
3® 5 6)Hardware firewall #1558%) » = &#7 Genb appliances A
&) : I EE Sovereign ~ NeoCloud & Frontier Al Labs 2 Al BEiEShE
EEHNEIE L8] bookings : 7)FY27 Network & Al Security & UNE
EREREMEINE ;s FY26 X 52N US$8.35bn ~ YoY 17%

] XSIAM #8FE8 : 1)F4Q26 XSIAM ARR ##&i& US$700mn ~ YoY 70% » =
B #ZeiF 1,000 X » 8 =3 US$500mn ARR JIiE : 2)XSIAM &= 5
MTTR TJfFZE<10 i > BRFEHR SOC FJREFHEXREEE : 3)ZH
XSIAM Z2BE 1% multi-module » B1& Exposure Management &
Cloud Security ; FAR live telemetry 2 E#;— data lake » #TiZELR
FTEZBRBEERNETESHIRIN  FTHEENESAEER : 4)FY27
Cortex ZINFEERKIANFE 30% ; FY26 Cortex &I US$1.92bn ~ YoY
25% » FFEH XSIAM & Observability I [E)5EE)

[ ] Al Security 8 : 1)Prisma AIRS 55 GA #% [0 Z ARR B 22 %
Us$100mn » BEFHNERIRER ; BRIZFEE 800 KX » FAERL
21 multi-module ZRZE ; 2)Prisma AIRS HEIREEEES Generative
Al chatbot PHEIERE Z 5 Agentic Security Z284% » jiZ machine
identity/credentials ~ agent observability ~ endpoint behavioral intent
& Al Gateway BBF policy enforcement ; 3)/RAE]585E# endpoint T
BEsRaeETTA » BEIER Agent B51407 intent & reasoning 5 #7
ZEFERIE K prompt & execution BIREEIT A » LIE (T inline
prevention ; 4)Frontier Al Critical Defense 23 A multi-model testing
harness » O] FH 2 {@ cyber-capable models ¥1= FIRIEHE(T stress
test s RERREMA Mythos 5 BEBEBXRSIEBRMH  MEEA
OpenAl GPT-5.6 ; 5)Koi 2251 Agentic endpoint EREEEBE 100
f& logos » BRFERNEESIFIEI0 2.5 5

] Chronosphere & CyberArk Z {8487 : 1)Chronosphere 5 F2Q26 &
FRUREER ARR B2 HIA) US$200mn 1BZE>USE500mn ; 2)ASZH 1B —Z
US$20mn Al inference provider X 5 » ZEFPSHEIBE + JK
tokens ; F4Q26 net new ARR TTIEBEZ XA LM EREHEREBERE
Chronosphere ZEZRBVLAIEIEEL ; 5% KH! LLM =5 migration FESTIE
BZE F1Q27 - B F1Q27 #7118 ARR HEMES F4Q26 ; Htt, FY27 net
new NGS ARR ZEIMHEIRAIS » ZFEIDHTEET 60% —61%EH
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2HFY27 ; 3)Chronosphere cross-sell 2558818 » F4Q26 #J 50%HY
net new Chronosphere logos B XSIAMZ A » BEIETHIBIRZ S
4)CyberArk E&1 Identity %5 pro forma FY26 &I US$1.26bn
YoY 21% » F4Q26 bookings IZRZFIE YN ;s FY27 Identity ZINFEERLY
US$1.5bn ~ pro forma YoY 5+{I8{Z 20% ; 5)CyberArk GTM &
AEESBE 400 {@ shared leads » ili[d Palo Alto Networks BEf 5=
P HEHE#EiE 200 @ net new logos ; >US$5mn TCV X F &
YoY+50% ; 6)CyberArk A4S synergy SEE IRt E12A1 3-6 @H

B BLEXR A HPHEE: )EEERABZE 6-9 @H [Frontier Al FY
RIEBFELZENEE | P52E 2088 ~NEE » OpenAl « Anthropic & Google
B R TEIISIE ¢ 2)Cyber-capable models o] |REK HIFE -
{BEIEHY validation ~ context interpretation & remediation {HEEL
FEFEE 5 3)Mythos & open-source cyber models 8E/JIRFHE A 5%
REEHHBEREDE » BEEERABEZEL USS1tn cybersecurity
technical debt FEILRIRRL 5 HAl BBIDLERE > SPRBITREQK
BT HHERRIZELZRHE : 5)Frontier model MZMEB D EEFIEIRER
ZF M open-weight/open-source RIEEHMAER RIS
ERIERA LR MIZIIERER Al infrastructure ~ ER| & identity

B E{HEEEER - 1)FY27 cloud hostlng ANATEET R RIRISZUN ; TEREIR
memory & storage BN EF » R EEE supplier B8R selective
pricing Si D IKEE » IBEEERIHENGE AT EIN 10% ; 2)FY27 operating
margin B7 Bl 29.5% » {KHSFEER O.1ppts : 3)FEEA A & fH FY30
cybersecurity TAM £9 US$340bn » BRIZZEX(DE : SEERA Al E
W% hE ~ real-time defense & Agentic Security i$1FBIE ARG E

B 8: Palo Alto Network F4Q26 BAiRiE R R F1Q27 B 8IS His e I

PANW US Equity (FY ends July) 4Q26 1Q27F
Guidance
In Millions of USD Actual Consensus Diff. (%) QoQ (%) YoY (%) (Mid) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 3,410 3,352 2 14 34 3,305 3,210 3 (3) 34
Subscription & Support 2,672 2,676 (0) 1 36 2,702
Product 738 679 9 24 29 516
Key metrics
Next Gen Security ARR 9,100 8,864 3 12 63 9,550 9,200 4 5 63
Net Additions 970 785 24 (46) 98 (1)
RPO 21,200 20,947 1 15 34 20,850 20,306 3 (2) 35
Gross profits 2,552 2,551 0 12 33 2,463
Total expenses 2,399 2,370 1 10 36 2,265
Operating income 1,011 982 3 24 32 945
EBITDA 4,256 1,205 253 390 400 1,070
Pretax Income 1,094 1,047 4 24 27 1,013
Net income 853 814 5 25 27 788
EPS (US$) 1.02 0.98 4 20 7 0.97 0.94 3 (5) 4
Gross margin (%) 74.8 76.1 (1.3)ppts (1.0)ppts (1.0)ppts 76.7
OP margin (%) 29.6 293 0.4 ppts 2.5 ppts (0.6)ppts 294
EBITDA margin (%) 124.8 359 88.9 ppts 95.9 ppts 91.2 ppts 333
Net margin (%) 25.0 24.3 0.7 ppts 2.2 ppts (1.5)ppts 24.5

BRI - Bloomberg : g &
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B 9: Palo Alto Network FY27 B4 HIsAEEE MRS R
PANW US Equity (FY ends July) 2027F
Guidance
In Millions of USD (Revision) Consensus Diff. (%) YoY (%)
Revenue 14,150 13,837 2 23
Subscription & Support 11,386
Product 2,511
Key metrics
Next Gen Security ARR 11,125 10,910 2 22
Net Additions 1,723
RPO 25,300 24,740 2 19
Gross profits 10,574
Total expenses 9,745
Operating income 4,092
EBITDA 4,648
Pretax Income 4,397
Net income 3,425
EPS (US$) 4.18 4.1 2 9
Gross margin (%) 76.4
OP margin (%) 29.5 29.6 (0.1)ppts 0.3 ppts
EBITDA margin (%) 33.6
Net margin (%) 24.8

BERFE : Bloomberg : H]E

FINT f R ERREE

] Fortinet (FTNT US) /275 2Q26 BAZR » £ : 1)AZ Product #3EE1Y
52%(88 EZI05E 11ppts)ZE USS773mn(IBHRFEER 20%) » EEZ
FortiGate HE&R ASP @FIRANE) - KR Al BRI ~ OT ~ SD-
WAN EE S BERT NS TR R T 1B R SR (I FE T FIRS BB RS ATI) » EIE
BMRTABRZEIZRIAIETBBESE ; 2)Service ZEFFIMMERIEE 12
EWRRBIRBE  SINTEIZER CZ0EE 3ppts £ 14%3E US$1.27bn((E
S¥EER 2%) » = FortiCare ~ FortiCloud ~ SecOps & SASE fBERFSE
TRETE ; BEEFRT 1Q26 273 Service Revenue IRIKES » (178
Hf Product S RAMSK THEFBEL/RBWA : MEF CHAEE
Billings/Revenue/Service Revenue B4 H 6/4/2 % E
US$9.45bn/8.1bn/5.2bn » {BFRTEER 6/4/1% » X R Al ~ SASE B2 OT £
KENEERF]EREREFENS

] BN EEEE Product E25K#8EE : 1)Product Revenue 1 52 % (BR =10
SR 11ppts)ZE US$773mn(EHRFEHR 20%) » =& FortiGate HESH
ASP B AR E) » ASP IRARMEFPEGE 5 EEHEL : 2)Secure
Netvvorking Billings ZE1% 34% » KRB EEREEREZE ~ OT ~ LAN &

| ERIDINEEE : 3)FortiGate B AZ Product 2R ERIRIVE
G ERIEEHHNE ~ SD-WAN K SASE Z3E ; 4)Al Agent Ed Al
ERIBIERPINNERADRE - #HEBSSITE « IR~ BED
R Zero Trust 3K 5 5)ERERRAZHENEREN 5 FHIES
BiEE  MEESHREE® - Al EfEMmEITIZEE : 6) P HE
Billings {52 EMMAKY High-single-digit EIEFE » BERERAEE
ARDRE Unit BERESHIE ; 1Al ERDINEKRFEBEKR » &=
EUS—2/ {8 Neocloud 25 » IEIEE—S TS : TP EE
Fortinet FZEEHL FortiASIC BY Price-to-Performance 188 « E&ITE
REERNE  OFXIREEOIBBEEHABRIETE - EBERRER
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AERHNEFNEEDAENMNE : )RIRBAZEBBIEANNENRE
BRIERS  BASTRERABFEE - I ESDRBIREE 90 XEAH
BNE  BRIESIEFRHEEHSER

] SASE ~ SecOps SEEE)EEEE Service ZF548%8 : 1)Service Revenue HEiZ
14% (B -Z=05F 3ppts)ZE US$1.27bn({EFRFEER 2%) » Service Billings
FIZ 26% ; BIBERA 1Q26 A& Service Revenue IZFE{KES ; Service
A% £ [B I 28 B FortiCare ~ FortiCloud ~ SecOps & SD-WAN/SASE
Bundle s £ & Service Revenue BFBIE US$5.12bn £ 2% F
US$5.2bn({BHTEHEE 1%) ; 2)Unified SASE Billings 12 35%(vs. B
31%) » FortiSASE Billings 158 100% » SEEEXFIET -~ imE
R ARBEIEEFEF 5 3)FortiSASE RABEEREEREEREAE
19% » SD-WAN ~ SSE [ Sovereign SASE 19#EHFRNE + 4)Sovereign ~
Private & On-premise SASE Tl REBEAMERIE » EEEMGETE
TAM #9#% Cloud-only SASE 9 2-3 & ; 5)—HEIRRENFHEEL
21 FortiSASE &#Y 5 6)Al-driven SecOps Billings T8 25%(vs. -3
23%) > TEZHBEZTFREREREMZE Fortinet L5THE)

B EHREIEREE : )EEERA Product B Billings MIEREEE
It > EBHRE Al SASE ~ OT REFBERRIEBIE » MIFEZRAT
3K i 2R SASE Firewall EIAR N —RiBRZ2FE » HEATAB
KRR 5—10 FHIRKRIRENTD : Al EBEREZ2RE > SPEOR
REE Al BRI ~ Al FEF K Al-native Security Operations : 4)0T
Billings TFig5& 55% » ZERHIRERDZEIRE - IT/0T BE ~ EEEK
& Al BERIINEE : 5)FortiOS ~ FortiASIC ~ BEZIRE R K R ES
B32 » 78 Fortinet 488% Cloud-only RHBE SRS ENEBREE(L

B HMEEER : )42 F Billings F18 33%E US$2.37bn(EIRFAHEA
11%) : 2)OPM 121LFEHER 3.8ppts EEZZBWARE ~ AIRERAED Al
FERRIRFRRAEE) ; 3)/2T)Ed Anthropic ~ OpenAl & NVIDIA 2Bl Al
{ERIZ 2 ~ Cyber {28 Open Secure Al Alliance BRS{E

10: Fortinet 2Q26 B3RS R & 3Q26 AR EMIBHFLIR

FTNT US Equity 2Q26 3Q26F
Guidance

In Millions of USD Actual C Diff. (%) QoQ (%) YoY (%)  Guidance Diff. (%) (Mid) C Diff. (%) QoQ (%) YoY (%)
Revenue 2,048 1,883 9 1 26 1,880 9 2,055 1,952 5 0 19

Product 773 642 20 20 52 646

Service 1,275 1,250 2 6 14 1,306
Key metrics

ARR 1,936 6 20

SecOps ARR 531 5 15
United SASE ARR 1,405 1,361 3 6 22 1,417

Deferred Revenue 7,676 7,600 1 4 17 7,751

Billings 2,372 2,134 11 14 33 2,140 1 2,300 2,094 10 (3) 27
Gross profits 1,658 1,516 9 (14) 25 1,504 10.2 1,644 1,563 5 (1) 17
Total expenses 1,269 1,239 2 7 16 1,282
Operating income 779 644 21 18 44 640 217 740 670 1 (5) 16
EBITDA 820 676 21 17 42 701
Pretax Income 720 672 7 (3) 20 696
Net income 665 552 21 10 35 572
EPS (US$) 0.90 0.75 20 10 41 0.74 21.6 0.85 0.77 11 (6) 15
Gross margin (%) 80.9 80.5 0.4 ppts (23.8)ppts (0.6)ppts 80.0 0.9 ppts 80.0 80.1 (0.1)ppts (0.9)ppts (1.6)ppts
OP margin (%) 38.0 342 3.8 ppts 2.2 ppts 4.9 ppts 34.0 4.0 ppts 36.0 343 1.7 ppts (2.0)ppts (0.9)ppts
EBITDA margin (%) 40.0 35.9 4.1 ppts 2.1 ppts 4.6 ppts 35.9
Net margin (%) 325 293 3.2 ppts (0.3)ppts 2.3 ppts 293

BRL)E : Bloomberg ; S]E
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11: Fortinet 2026 B8 IR E Mz LR

FTNT US Equity 2026F
Guidance  Guidance

In Millions of USD (Revision)  (Previous) Chg. (%) C Diff. (%) YoY (%)
Revenue 8,100 7,790 4 7,808 4 19

Product 2,694

Service 5,200 5,120 2 5,124 1 14
Key metrics 73,586

ARR

SecOps ARR
United SASE ARR

Deferred Revenue 8,259

Billings 9,450 8,950 6 8,942 6 25
Gross profits 6,481 6,233 4 6,123 6 1"
Total expenses 5,101
Operating income 2,917 2,689 8 2,707 8 21
EBITDA 2,839
Pretax Income 2,860
Net income 2,360
EPS (US$) 3.44 3.13 10 3.16 9 24
Gross margin (%) 80.0 80.0 (0.0)ppts 78.4 1.6 ppts (5.9)ppts
OP margin (%) 36.0 345 1.5 ppts 34.7 1.3 ppts 0.5 ppts
EBITDA margin (%) 36.4
Net margin (%) 30.2

BERFE : Bloomberg ; H]E

DDOG HI i EHRHEE

B Datadog (DDOG US) ‘A5 2Q26 BF%R - & 2Q/3Q26 = INEZAIEHTEHR
4/3% » B/AEG 2026 2HEZENESEI 5 3%ZE US$4.46bn » FAE%ET
AllEE 4Q26 EBULHKY US$1.19bn ~ YoY AEIER 25% » Bk 2Q26 B
36%K 3Q26 BFEIK) 29%FFEMIE : BNFERERTEL Al BP#
FTERRMIEHER - EABAE TEEEEMALE > mERMmEZL
Al EERERERIBR T EEMR » MfE Al-Native TR 2027 F=
PHRIE LR a E FE A

B RN EFEAR : 1)2Q26 B IN YoY 36%( S N05E 4ppts) B
US$1.12bn(IBFSFEER 4%) » BBZHTIZEUL US$115mn MEIEL#E
RRBESFRAERFEFEMASIE TS LRAFERL
{ER 4+/6+/10+BEBNE P SEDBIFE 58%/37%/13% » F i
6/8/6ppts : 3)RUM ARR E2iBi8 US$100mn » B YoY S RIIEZE 50%
DAL » TES=EE] user session B51R ; 4)AZ>$100K ARR ZH1E
ZE 4,720 F ~ YoY 23%(1BFSTEHA 3%) » SEEE ARRIKY 91%  5)iTE
B &)HENE 5 Enterprise new logo annualized bookings YoY i fi&i—
& IEFE Yoy BUUZBERE 1026 8 25%F+E 30% : 6)AZ
B3 US$30mn SEH TCV &1 : 7)SBEBIDHERFRE GM £ 80%
HE=ZE

B Al-Native & non-Al Z548E8 : 1)Al-Native EF12Z%E 750 F(1=2 650
%) ; H 31 RE(LZHBB US$Tmn ~ 8 KiB8 US$10mn » BEIR

BI+X Al 388/ 8197 Datadog BF : 2)Al-Native ZEERFTEI Al

NEEREZE hyperscaler WEL Al Lab » [FEMRIEKEBE— Al RTHY

2E  FBME LTI Al Lab &1 » TBARIERLE)|HRETEES M

GPU fleet E5#z 5 4)#THE Al Lab E2 hyperscaler A&} Al Lab ARG
HREIAOENRIINHATE  REBAHRICHRAAEEBREET

BHAERIE/A TG DDOG ; 5)E—FKAEZRIBENEL Al REI5E

RNIEHER - =P ER 17 1BER : HEB 3Q26 EEHEE TR 2

1SAERESCZMM A 3Q26 K2R 5 6)HEFR Al-Native P& » non-Al
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FEIN YoY BiERBEFERE 18% ~ = mid-20%J03RZE high-
20% » EEBHRZINR : /)non-Al REEHMEEFEES » QIEE
% workload FZE ~ (FRHEEIIRIEBHFEGETLIEES

B Agentic Al NERTESBSIVRFE : 1)MCP tool calls KZEBZX QoQ
iR 4 18 $§& 4Q25 1870E 22 15 ; 2)FfiEE Al B EZERMRE
ZEIHER « IR{LILE workload A% £ » [EEF LLM ~ Agent Monitoring
B3 MCP endpomt AEIMESIRIENE 5 3)GPU Monitoring EEZE
1 Al Lab & Al-first B E » Agent Monitoring IMHBIR{ERASZ R
EANER - A TEHOFHRREEL FETMHEEL -7 3 £ 6 @
H#EmO Al B AZH) : DDOG EZRIEFEE Agent A ~ (ERRE
K EEERTEERFSE ¢ 5)Bits Al BB — incident investigation THEEIE
EZE Chat » monitor B4 detection B2 ~ Code ~ Testing & Release
Validation ; 6)Al Agent XZ{FHEEH coding tool EAfEFRFET, - M4E
ffd workload EEE{THL CPU » 27 &) Infrastructure Monitoring E &g
SEFEIDE

B HEFRPERE VEBERTAEEERDITERZED legacy ~ A
KB I,E:Eﬁm%— Datadog F5 » #INEZEEBERE MTIR »
BAZENXMEFEDTEAMA  2DDOG WE FE B E R
Observability B2 Security LFHHEEE R » OJEFE Al Agent LT
application B infrastructure BIEFE(E » DA TN ARRET HESE
3E ; 3)Runtime Prioritization Engine TJfF{K & 95%HY vulnerability
noise ; Bits Security Analyst JNET]3&{TH5FE Datadog SIEM &Hl » &
KEAFETIEISIREES SIEM BYEF 5 4)Al Guard OfEEIRIREFENED
0 EA K K0 Agent » ifi % i@ runtime observability F5 1 prompt
injection ; 5)Bits Security Analyst 23 Datadog SIEM [R% Agent #F75
REBIIIIEE » BIEERAIYZILLEBEEREZH Al SOC automation
i

] EHhEEERL - 1)3Q26 ZINEZBRIA US$1.135-1.145bn ~ YoY 29% ({8
[RTEER 3%) ;s 2EFEZEUWEDRIZ US$4.45-4.47bn ~ YoY 30%(EHLTEEA
3%) ; 2)Billings/RPO a) Al YoY+38%/+43% 3
US$1.18bn/US$3.47bn » current RPO B EX) 40% » 1t ESIBE(NRAE
Revenue tt; Billings B2 RPO FBEERT IRZHSEBEY : 3)TTM NRR #f4F low-
120% » B 4830 ; ) FIREUBIEBEHBIIR - TEZ free IYBS
EXRWERETFPEBTZE  EEERT>$10K  >$100K £>$1mn
FESNERIETEHIHIFRIEE  5)Adaptive ML 252 AUNE - 15
58{t, world model ~ agentic LLM post-training 52E M Observability Al
Agent ff 3
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12: Datadog 2Q26 EA3RIEEK 3Q26 B RIEriE R

DDOG US Equity 2Q26 3Q26F
Guidance
In Millions of USD Actual Consensus Diff. (%) QoQ (%) YoY (%)  Guidance _ Diff. (%) (Mid) C Diff. (%) QoQ (%) YoY (%)
Revenue 1121 1,079 4 " 36 1,075 4 1,140 1,107 3 2 29
Key metrics
Total Customers 33,400 33,971 (2) 1 6 34,512
Customers with Over $100K ARR 4,576 (100) (100) (100) 4,762
Percent of Customers (%)
2+ Products 85 81 4 ppts 0 ppts 2 ppts 81
4+ Products 58 57 1 ppts 2 ppts 6 ppts 58
6+ Products 37 21 16 ppts 2 ppts 8 ppts 35
8-+ Products 22 14 8 ppts 2 ppts 8 ppts 20
10+ Products 13 2 ppts 6 ppts
Net Retention Rate (%) 120 11 (1)ppts 0 ppts 0 ppts 119
RPO 3,470 3,540 (2) (0) 43 3,726
Gross profits 892 870 3 " 33 894
Total expenses 864 845 2 10 30 854
Operating income 257 233 10 15 57 230 11.8 265 253 5 3 28
EBITDA 271 258 7 15 56 279
Pretax Income 304 272 12 10 47 290
Net income 240 215 12 10 47 228
EPS (US$) 0.65 0.60 9 8 41 0.58 12.1 0.64 0.63 2 (2) 16
Gross margin (%) 79.6 80.6 (1.1)ppts (0.6)ppts (1.4)ppts 80.7
OP margin (%) 229 21.6 1.3 ppts 0.7 ppts 3.1 ppts 214 1.5 ppts 23.2 22.9 0.4 ppts 0.3 ppts (0.2)ppts
EBITDA margin (%) 247 239 0.7 ppts 0.7 ppts 3.3 ppts 25.2
Net margin (%) 214 19.9 1.5 ppts (0.2)ppts 1.6 ppts 20.6
BRI - Bloomberg ¢ g]E
13: Datadog 2026 B RIFEREMHIHHLHLER
DDOG US Equity 2026F
Guidance  Guidance
In Millions of USD (Revision) (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 4,460 4,320 3 4,348 3 30
Key metrics
Total Customers 35,114
Customers with Over $100K ARR 4,876
Percent of Customers (%)
2+ Products 81
4+ Products 58
6+ Products 36
8+ Products 21
10+ Products
Net Retention Rate (%) 121
RPO 4,468
Gross profits 3,581
Total expenses 3,322
Operating income 1,020 960 6 1,027 (1) 33
EBITDA 1,075
Pretax Income 1,207
Net income 961
EPS (US$) 2.52 2.40 5 2.53 (0) 22
Gross margin (%) 82.3
OP margin (%) 22.9 22.2 0.6 ppts 23.6 (0.7)ppts 0.5 ppts
EBITDA margin (%) 24.7
Net margin (%) 221
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