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28% » BIGEEHERZE CLZFF > Voice ZNFIE 20%+(vs. £
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#Z U D0R R DBNER tHEIHEAZESEE - MBFIMEEE Al XA
EBRIL VoiceEE—@E » iSEERHBET B2 IR EFIRWME -
Al BEGEARIRILIEER - FEEMHSNEELRE - NOW 2Q26 STRZEWIER
B2 1.6% » cRPO cc 18 21.5%E/RFEHER 1.4ppts » REE 3Q26 FIR=INR
CRPO KENFTETEER : Al ACVE US$Tbn+ » = 5+ Al ERAZ S L 5.5 1%
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1: IEMARESEERRE

KGlI forecast Chg. (%; pts) Target price Multiple
. Shrpx Mkt cap New Upside old Chg.
2026 2027 2026 2027 Rating US$)  (USSbn) (Us$) %) Us$) %) New old
Salesforce (FY ends Jan.) FY27 FY28
Revenue (US$mn) 46,285 50,851 0 1
Gross profit (US$mn) 37,218 40,944 (0) 0
Operating profit (US$mn) 15,899 17,714 0 (1) FY28 19x PE FY28 12x PE
FCF (US$mn) 14,979 16,414 0 2 op 248 204 310 5 190 63 Syr -1std. 5yr -1.5std.
Net income (US$mn) 14,020 13,348 16 2
EPS (US$) 16.73 16.13 18 3
Adobe (FY ends Nov.) FY26 FY27
Revenue (US$mn) 26,589 29,542 0 2
Gross profit (US$mn) 23,865 26,417 (0) 2
Operating profit (US$mn) 11,965 13,174 0 2 FY27 9x PE FY27 9x PE
EBITDA (US$mn) 12,778 14,086 1 3 N 22 100 20 ! 230 o 5yr -2std. Syr -2std.
Net profit (US$mn) 9,776 10,782 0 2
EPS (US$) 24.50 28.45 0 4
Twilio FY26 FY27
Revenue (US$mn) 6,003 6,701 3 5
Gross profit (US$mn) 2,971 3,364 5 7
Operating profit (US$mn) 1,128 1,347 3 5 2027 34x EVIFCF 2027 30x EV/FCF
FCF (US$mn) 1,134 1,290 4 3 op 27 3 300 3 20 2 5yr +0.75std. Syr +0.5std.
Net income (US$mn) 933 1,092 3 5
EPS (US$) 5.94 6.96 4 5

BRFE Bloomberg ; &

CRM B R EREE

W Salesforce Rfn F2Q27(BAZEIERS 1 B)BIH » A% EPS 12118 HA
82% ~ cCRPO EEERFIL 14%(vs. EZN03E 1ppts) » FIH27 NNACV
IS HREEEE ACV FiZ » HEEEH#HESET F2H27 organic revenue 5
HFIEGVEEE - @5 Agentforce bookings FIZ 1 1% ~ 50%REHE
EPRE refill » 3R Al BEEEEELAIA -

[ ] F2Q27 #in = INE EERFIEEKIR « Platform & Other 43%(Ed
ZEFT & BISHEE 14ppts; incl. Data 360 & Agentforce) > Sales
9% (#& 1ppts & {EHIFLFE 0.8ppts) > Service 5% FHFF & EISHGE
3ppts) > Marketing & Commerce -1%(JI53E 1ppts & {EKHIFLEE; 2ppts)
> Integration & Analytics -6 % (B3E 7ppts & {EKFIHLE 8ppts) o

B RLEE F3Q27 BZA| » EIX US$11.5bn Ei 12% » 7(%&?%3%53}% G|

14% » =58 FY27 &I 0.4%§ US$46.3bn 1 1% - x@zﬁgﬁ
B » FHFAER1% EPS 19% % US$16.7 ~ 18 33% » {EFATEEA 27% o

B B HEFEH Agentforce & Data 360 : 1) Agentforce ARR =18 25%
Z US$1.5bn » Al & Data ARR iE US$3.9bn » B Agentforce ~ Data
360 HE Slack 3282 RPO BEEEXRMEIDRE 14%0IFEEEE 5 2)
Agentforce bookings FiZ 1 & » Hb 50% KB EEF A Flex
Credits &89 refill » (V& production E}E'ig 2k ~ =18 70% » ZE Al
AEFELREFDERRIIEETE K ; 3) AZ=FFESL 3.2bn AWUs »
=18 97% » FEid MCP/CLI @EY Salesforce [EFEHY agentic usage TNAY,
£ 618 @SR agent (FHEIRRMK ; 4) Agentforce 1 Edition &
Agentforce for Apps bookings 98 =512 » HEFIE agentic
journey BYEFF13 AOV %O?%J??E 218> EEERRRERRENE 34
BEVE S 5) Al BIRIEERES premium edition ~ consumption &
outcome-based pricing 17 » B 8] Sales K Service knowledge
workers {£#) 5% RS edition » SPERRZA price premium 3E 60-
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80% » Cloudforce ~ Headless ZE #INEEAS S — 5 HE &) premium
upgrade : 6) Agentforce IT Service #HH#Z EH 450+= P > Life
Sciences 838 140 REFIHHEEINA] 5 KEERT » 55 US Army 5EA%
multi-billion-dollar §#1EE » BB & B @gig‘%% 55mn X
Agentforce conversations o

] BINZEFS © 1) FIH27 net-new ACV TFIZEEE SFHREERE ACV growth »
fEHC attrition BTREPIRBERFTES %‘E’F@A%@Hﬁﬁsﬁ@ﬁ@%  BIEE
#E¥F F2H27 organic revenue EFNIEBEE 5 2) Sales - Service &
Slack FERIIHEHRFOEIZ » E b Sales & Service r%/ﬂqmggmgqg » BB
Al BRIFEZEEFHRIVERER R » TMIESERY seat compression : 3)
Slack net-new bookings AyEAUNELIZREIR » Slackbot #EH 5 BB
active users 3 1Tmn ~ =18 150% » #£H1%& premium Slack edition F+
MEIMZERS 3 Z ; 4) Marketing HIRFEEFE next-generation
Marketing E 7T enterprise EFESER  BEEEERTEHIIDAR
HIEBROIFE : 5) FREHITRT) > pipeline EREFLSEH » R F
BE/IfVE 15k B AE, FEFHLEIEBAEELN 1.2k B AE EXIHEE
capacity » BIEEFR/ F3Q27 organic revenue reacceleration E25E
o&R » TEEINEEE F4Q27 -

[ ] HithgF 2L - 1) Cloudforce % Anthropic Claude /T EER Salesforce
data - applications ~ semantics 5 agents 2% » ¥85t 9 H Dreamforce
GA » EFREFHR premium editions » H Salesforce B2 Anthropic $5E
B HEHRE ¢ 2) US$25bn ASR #FHEHT » AEFELRRZEDOE
14% RBIXEN » BRITFEIIOEBERK US$S176/8% : 3) Contentful &
Fin FEEtRZREBCET RN NIE - MIBRX ZEGSETER FY27 #
US$200mn ZBIK -

B 2: CRM F2Q27 B4R F3Q27 AR E RIS LS H iR

CRM US Equity(FY ends Jan.) 2Q27 3Q27F
Guidance

In Millions of USD Actual ¢ Diff. (%)  QoQ (%)  YoY (%) Guidance Diff. (%) (Mid) ¢ Diff. (%)  QoQ (%)  YoY (%)
Revenue 11,345 11,367 (0) 2 11 11,310 0 11,460 11,471 (0) 1 12
Segment breakdown ccYoY

Sales Cloud 9 8 0.8 ppts (1.0)ppts 1.0 ppts

Service Cloud 5 (2.6)ppts 0.0 ppts (3.0)ppts

Platform & Other 43 29 14.4 ppts 0.0 ppts 27.0 ppts

Marketing and Commerce Cloud (1) 1 (2.2)ppts 1.0 ppts (4.0)ppts

Integration and Analytics (6) 2 (7.6)ppts (7.0)ppts ~ (18.0)ppts
Key metrics

RPO 66,300 67,761 (2) (2) "

cRPO 33,500 33,303 1 (0) 14

Billings 9,769 9,917 (1) 36 9
Gross profits 9,077 9,203 (1) 1 10
Total expenses 5,205 5,297 (2) 3 9
Operating income 3,872 3,906 (1) (0) 10
EBITDA 4,838 4,763 2 (0) 12
Pretax Income 5,870 3,875 51 38 77
Net income 4,844 3,035 60 43 73
EPS (US$) 5.90 3.24 82 52 103 3.26 81 3.43 333 3 (42) 6
Gross margin (%) 80.0 81.0 (0.9)ppts (0.3)ppts (0.8)ppts
OP margin (%) 34.1 344 (0.2)ppts (0.7)ppts (0.2)ppts
EBITDA margin (%) 426 419 0.7 ppts (1.0)ppts 0.4 ppts
Net margin (%) 42.7 26.7 16.0 ppts 12.4 ppts 15.4 ppts

BERFE : Bloomberg : H]E
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3: CRM FY27 B3 QISR EMIBHH LI

CRM US Equity(FY ends Jan.) 2027F
Guidance Guidance
In Millions of USD (Revision) (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 46,250 46,050 0.4 46,038 0 1"
Segment breakdown ccYoY
Sales Cloud

Service Cloud

Platform & Other

Marketing and Commerce Cloud

Integration and Analytics
Key metrics

RPO

cRPO

Billings
Gross profits
Total expenses
Operating income 15,864 15,795 0.4 15,921 (0) 12
EBITDA
Pretax Income
Net income
EPS (US$) 16.69 14.09 18.5 13.14 27 33
Gross margin (%)
OP margin (%) 343 343 0.0 ppts 346 (0.3)ppts 0.2 ppts
EBITDA margin (%)
Net margin (%)
BRI E - Bloomberg : g]E

ADBE BiR EREE

B Adobe(ADBE US)R7h F3Q26(BATE LR 11 B)B1%R » UK EPS R
TTSYEER - B RPO HFiZ 8%#R EZMAE Sppts » Total Adobe ending
ARR T8 1% NER_ EZHLHE 1.5ppts -

B 51EI5E - F4Q26 &Y US$6.83bn ~ FEHE 10% » KEFFSTEH »
BP&C/C&MP ETRSEIN US$1.94bn/US$4.68bn » ES KENFFSTEER »

% EPS US$6.35 ~ HFF1Z 15% » KEIRTSTEER » non-GAAP ZEEF| &

K 44% » RKETETER : QBB L FY26 SR EPS B8l » #EFs
ending ARR book of business T8 10.2% -

B Business Professionals & Consumers %% : 1) BP&C F]E =N 12
16%(vs. EZHFT) » BIRFEEA 2% » ZihE ARR BSHEFEMIEUNE 5 2)
BP&C MAU £ 25%+Z 900mn » Acrobat Al Assistant MAU Z=18 1
& » B30 Acrobat Al ERFIMNAERFRE) ; 3) EIEETEHR Acrobat &
Express #Toe & EEZAG15 F4Q26 fi K -

[ ] Creative & Marketing Professionals : 1) C&MP Z]E=ZINFIZ 13 %(vs.
FEEFE) BREH 1% > 2% Creative Cloud Teams &
Enterprise #5857 %) ; 2) EIRETEHEA MAX BI#T6m ~ CX pipeline &
EREZG1E F4Q26 FRIR -

[ ] Creative/Firefly : 1) Creative freemium MAU ZE1Z 70%+Z 100mn(vs.
=2 90mn+) ; 2) Creative Cloud E2 Firefly Al credit consumption #Fig
Zo0E - H video {FHA SRS - Firefly app B credit packs
ending ARR =18 40% » H8/ Al R E LA ARR 5 3) RFEMUX
BEHEEHBS Tmnt H P BY Topaz Labs » Ll # 38 image/video Al
enhancement §E/] » A5t F4Q26 5E(%
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[ | Digital Experience/CXO : 1) AEM Ed Agentic Web Apps - Adobe
GenStudio ~ AEP E2 Apps ARR B 20%+ 5 2) CX Enterprise
Coworker B 6 B GA ZEHB 1 7Tk+BRPRYHBHEASE : 3) S
Semrush & Adobe Brand Visibility (fB=FZ1Z 1 {Z -

[ ] Al 78R8 : 1) Al First ARR 18 150%+ ZF US$650mn(vs. £ =
US$500mn+) » £/ F) MAU I 20%+ZFE 1bn ; 2) Adobe #1558
freemium EXFTAHFE » B{K engagement E2 Al usage intensity #t&f
ARR EBRIZRES - H58FIRPEERFTA P ESESEES Creative Cloud 72
HA pricing optimization » WA HMIEFEBIFAZ

B BEERRL : 1) RPO/CRPO RZFIBE 8%/9% » W LFMIE Sppts »
Hp RPO EHSTHIEFEH 2% » ERERTIARIR freemium BFHIE
5RBS » ¥8HA FAQ26 net-new ARR EZ14 F3Q26 » ififflF FY26 ARR X

£ 10.2%pE1& -

4: ADBE F3Q26 Ff#if FA4Q26 EFAIEMIBHFLIR

ADBE US Equity(FY ends Nov.) 3Q26 4Q26F
Guidance

In Millions of USD Actual C Diff. (%) QoQ (%) YoY (%) _ Guidance  Diff. (%) (Mid) Cons Diff. (%) QoQ (%) YoY (%)
Revenue 6,760 6,698 1 2 13 6,695 1 6,825 6,848 ) 1 10
Segment breakdown

Customer Group Sub. 6,560 6,507 1 3 14 6,505 1 6,620 6,632 (0) 1 "

Business Pro. & Consumers Sub. 1,910 1,881 2 3 16 1,880 2 1,940 1,944 (0) 2 13
Creative & Marketing Pro. Sub. 4,650 4,626 1 2 13 4,625 1 4,680 4,688 (0) 1 10

Key metrics

Total ARR 27,500 27,496 0 1 "

Total billings 6,714 6,740 (0) 3 9

RPO 22,160 22,725 (2) 0) 8
Gross profits 6,050 6,018 1 2 12
Operating income 2,974 2,946 1 1 7 2,946 1 3,003 3,029 (1) 1 6
EBITDA 3,189 3,162 1 2 7
Pretax Income 2,357 2,930 (20) (19) 8
Net income 2,424 2,400 1 1 8
EPS (US$) 6.13 6.08 1 3 15 6.08 1 6.35 6.30 1 4 15
Gross margin (%) 89.5 89.8 (0.3)ppts (0.4)ppts (1.0)ppts
OP margin (%) 44.0 44.0 0.0 ppts (0.5)ppts (2.3)ppts 44.0  (0.0)ppts 44.0 44.2 (0.2)ppts 0.0 ppts (1.6)ppts
EBITDA margin (%) 47.2 47.2 (0.0)ppts (0.2)ppts (2.6)ppts
Net margin (%) 359 35.8 0.0 ppts (0.4)ppts (1.8)ppts

ERFE - Bloomberg : Z]E

5: ADBE FY26 BF ;8| FAR EMZHEILR

ADBE US Equity(FY ends Nov.) 2026F
Guidance  Guidance

In Millions of USD (Revision) (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 26,601 26,550 0 26,561 0 12
Segment breakdown

Customer Group Sub. 25,737 25,700 0 25,746 (0)

Business Pro. & Consumers Sub. 7,480 7,460 0 7,483 (0)
Creative & Marketing Pro. Sub. 18,257 18,240 0 18,263 (0)

Key metrics

Total ARR

Total billings

RPO
Gross profits
Operating income 11,970 11,948 0 11,948 0 9
EBITDA
Pretax Income
Net income
EPS (US$) 24.48 24.40 0 24.40 0 17
Gross margin (%)
OP margin (%) 45.0 45.0 0.0 ppts 45.0 0.0 ppts (1.2)ppts
EBITDA margin (%)
Net margin (%)

BERFE : Bloomberg ; H]E
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NOW Hifi E REE

B ServiceNow(NOW US)A71 2Q26 BF#R » ETRIE B RAEZE 1.6%
CRPO EIEERFIE 21.5% D RIIEHLTEEA/EE 1.4ppts/2ppts » TBF
Al BEZERBHRNFEEKR » UREBBBBGEB R
12 AZPWKIAGTSHETTHIE 2Q26 preview HEPAVERRS

B BFRIFSE > 3Q26 EJEIRUN US$4bn T 21% » AEIGESTERR » AR
BEENHE 31%(EKHTEHR 1.5ppts » C(RPO BEIEEREIE 20% A
FSTEER » MilE 58 FY26 SIRIEZUN 0.1% KREUFSTEER - 455 FY26
SRR EFIREIE 31.5% ©

u RZINEFS © 1) net new ACV >US$Tmn IR ZFiE 123 & » &£1¥
40% » ACV >US$5mn Y EE(IE 658 ZX » T8 23% » ACV
>US$20mn I ATFIBI 32 KX » g1 20 KR ZFHHE 18 EHEE
A 8 HEm » BMAARERPSEHER T REQFaRHITIEXNER
& B & & ; 2) &XZF ITSMITOM/Security&Risk/CRM&industry
workflows/Core Business Workflows/Creator Workflows 3Bl HIRE
g1 20 KR 50 15/18/16/16/12/18 % ; 3) RaptorDB Pro XS5 &= 1T
80% » Workflow Data Fabric HIR7ERI 20 AR S 17 £ 4) BZL
EFEBE USS1bn » BEIREE 8 RIEEXELZEFR : 5) Technology
Workflows 5§ 50 £ >US$1mn 25 » Ea 9 £ >US$5mn ; 6) ITOM
B 14 £ >US$Tmn » ITOM #f ITSM g9 attach rate IFEFIE ;5 7)
Security and Risk 5 24 £ >US$1mn 25 » Armis B2 Veza N7 E)
ITSM ~ ITOM #ZINVESGRIHE 8 CRM ACV 3Z US$2bn » CRM and
Industry Workflows 5 152 >US$1mn 225 » = CPQ ~ Sales and
Order Management #5&f) : 9) Core Business Workflows 5 24 &
>US$Tmn 25 » FEH EmployeeWorks EESK7EE] -

B AlIAEEE ¢ 1) ServiceNow Al ACV EZEfZ US$1bn » Al net new ACV &
18 40%+ - /N T)FEEA FY26 [OJ#8iE US$1.5bn BIFE 5 2) S 5+18 Al &
IR ZEFIZ 5.5 5 - FFH) Al 48EE >USSTmn RFZEIMEZE 315 5 3)
Agentic Al EIET\ FIRIVEFR&EHTEER 9 @RIBI 9 &> BNEE
ServiceNow Agentic Al YRS 2 FIZ 45%+ 5 4) F7 Al-native SKUs #z
R 20-30%{&1% uplift » Pro Plus SKU uplift {HE52 30% » A EIFR: Al
G ACV 18 2030 T3 30% M EEEELRESTE 5 L1 Al
Specialist B8 40+XZEFPHA » IHEEATN AT 80-85%HIAK
#aEK - WHSE D =T RIBFEA 2 XEE 20 9iE -

B OBEEER: 1) 2Q26 EIR=WGBHTER - REEFRBUT on-prem A
B3 3Q26 $ZR1FRYI » AR net new ACV KIRBIRTEH - BIEEMEKT
SZEEHRITBTTE KRBT » 3Q26 HiE ; 2) EEEBRERTABTE
IHERENE » IS HEARIRMIEI0 - Maybank E3 Tech Mahindra
ERSITHE 5 TEH - &8 RPO B2 RPO EEHERF 20% U EER
AR Z TEEHHENEEEE ¢ 3) Armis 85143 3Q26 cRPO &
IBERIKD 1.5ppts » 2Q26 BREBRISIKIRICTER 5 4) 2Q26 FIRER
H 80.5%TFF 2.5ppts » FREAZFERA hyperscaler i®REIRIRFERALAR

Al E R RSN RIVERS MRS HERN S L -
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6: NOW 2Q26 {3 3Q26 B AIEFTISLELR

NOW US Equity 2Q26 3Q26F
Guidance
In Millions of USD Actual Diff. (%) QoQ (%) YoY (%) Guidance  Diff. (%) (Mid) C Diff. (%) QoQ (%) YoY (%)
Revenue 3,987 3,929 1 6 24 4,126
Subscription 3,877 3,814 2 6 25 3,818 2 3,978 4,006 (1) 3 21
Professional Services 110 109 1 1 8 114
Key metrics
RPO 29,000 28,813 1 5 21 29,428
cRPO 13,200 12,995 2 4 21 13,512
CRPO ccYoY(%) 21.5 20.1 1.4 ppts 0.5 ppts 0.0 ppts 19.5 2.0 ppts 20.0 19.9 0.1 ppts (1.5)ppts (0.5)ppts
Billings 4,050 3,951 2 17 24 3,739
Gross profits 3,107 3,110 0) 4 19 3,260
Total expenses 1,934 2,064 (6) 8 17 2,784
Operating income 1,173 1,046 12 (2) 23 1,342
EBITDA 1,580 1,302 21 30 40 1,525
Pretax Income 1,125 1,124 0 (12) 5 1,449
Net income 930 901 3 (8) 9 1,157
EPS (US$) 0.90 0.87 4 (7) 10 1.21
Gross margin (%) 77.9 79.2 (1.2)ppts (1.3)ppts (3.1)ppts 79.0
OP margin (%) 294 26.6 2.8 ppts (2.4)ppts (0.3)ppts 26.5 2.9 ppts 31.0 325 (1.5)ppts 1.6 ppts (2.5)ppts
EBITDA margin (%) 39.6 331 6.5 ppts 7.5 ppts 4.6 ppts 37.0
Net margin (%) 233 229 0.4 ppts (3.5)ppts (3.2)ppts 28.0
BRIHFE - Bloomberg : g]&
7: NOW FY26 B BIFA B E iR HEIL R
NOW US Equity 2026F
Guidance  Guidance
In Millions of USD (Revision)  (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 16,196
Subscription 15,770 15,755 0.10 15,745 0 22
Professional Services
Key metrics
RPO
cRPO
cRPO ccYoY(%)
Billings
Gross profits
Total expenses
Operating income 5,103
EBITDA
Pretax Income
Net income
EPS (US$)
Gross margin (%)
OP margin (%) 31.5 31.5 0.0 ppts 315 (0.0)ppts 0.3 ppts
EBITDA margin (%)
Net margin (%)

ERFE - Bloomberg : Z]E

TWLO iR EHAE

B Twilio(TWLO US)ATH 2026 B13R » & IVEHEE M BRI /R EPS
[EHTEER 5%/0.9ppts/ 1% » WBNHBBEBBALERDRLIS
DOSR 1ppts » Voice BUIEFIBIIRE 20%+ » BRLINEBHEDH
7 -

W EFEI75E > 3Q26 EUT USST.51bn » FI8 16% - EHFEER 3% » non-
GAAP ZZF#K 19.2% ~ T 1.2ppts » BFAFEHR 0.6ppts » LR
EPS US$1.45 « FFi8 16% + {BIRTEHR 3% : L3 FY26 B 3% =
US$6bn » B FEER 3% » non-GAAP & F|# K 57 0.3ppts &
19.1% » {BIAFEER 0.2ppts - FY26 ZEIBEHBHYE 2IZELINA
US$250mn ~ FBEHFEEE non-GAAP EFIZK 2. 1ppts o

B RINEF 1) BEEUTIE 22%(vs. SEFIBER 2ppts) - HEREEEER
BEMBITEIR 17%(vs. EZENR 1ppts) » BERAEREINZH0
R E) : 2) non-GAAP EFIE 49.1% - FF 1.6ppts » %= F
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US$71mn SEBBERIBEEE » BIFRETIY 0.6ppts » &AL Voice »
software add-ons & £ A & & A &£ & Email ~ direct carrier
connectivity ZR{ANENE ; 3) Messaging ZUNEEIZ 28%(vs. E=10
& 3ppts) - HNEEEHERERL 10ppts » JIFRETIZE DY > R
ERERE « WhatsApp & RCS 28) : 4) Voice IENE 20%+(vs. -
EFIE 20%)  RAERNRENINEREETS » Hd0 self-serve
Voice 38 50%+ » branded calling & Conversational Intelligence &
1 =18 » EEE software add-on ZUNFEIE 25%+ : 5) DBNER 5Z
116%(vs. EZ EF+ 2ppts) » E carrier fee &gt Sppts » HEEREIDNE
1= 1ppty RZHEESFIER ISV RIERSEMELE  6) self-
serve/ISV ZBINTFIZ 30%+/25%+ » Verify ZBUNEEIZ 30%+ » US$Tmn+
EPBINEIE 20%+ » BERAEZFEIBEMEHENR ¢ 7) #FThR Twilio
Console 2 5M26 iR LBIREBEZTFEER » BIARREREH
90%+ » It 2Q26 ¥ EmMZWERIBE » ERFR2 production
workloads & cross-sell/up-sell BYTESCISIE -

B AI48EF : 1) Car Finance 247 EEE—ZTEEH - H Al B)IERE
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8: TWLO 2Q26 F1¥i & 3Q26 EFAIEMIHB AL

TWLO US Equity 2Q26 3Q26F
Guidance

In Millions of USD Actual Consensus Diff. (%) QoQ (%) YoY (%) _ Guidance _ Diff. (%) (Mid) Consensus Diff. (%) QoQ (%) YoY (%)
Revenue 1,499 1,428 5 7 22 1,425 5 1,510 1,463 3 1 16
Key metrics

Dollar-Based Net Expansion Rate(%) 116 110 6 ppts 2 ppts 8 ppts
Gross profits 736 693 6 5 18
Total expenses 451 434 4 8 12
Operating income 285 259 10 2 29 255 11.6 290 272 7 2 24
EBITDA 332 287 16 1 23
Pretax Income 300 267 13 10 24
Net income 234 208 13 (1) 24
EPS (US$) 1.47 132 11 (2) 24 1 14 1.45 1.40 3 (2) 16
Gross margin (%) 49.1 48.5 0.6 ppts (0.5)ppts (1.6)ppts
OP margin (%) 19.0 18.1 0.9 ppts (0.8)ppts 1.0 ppts 18 1.1 ppts 19.2 18.6 0.6 ppts 0.2 ppts 1.2 ppts
EBITDA margin (%) 221 20.1 2.1 ppts (1.3)ppts 0.1 ppts
Net margin (%) 15.6 14.6 1.1 ppts (1.2)ppts 0.2 ppts

BERFE : Bloomberg : H]E
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9: TWLO FY26 7 ISR EMIBHE LR

TWLO US Equity 2026F

Guidance  Guidance
In Millions of USD (Revision) _ (Previous) Chg. (%) Consensus Diff. (%) YoY (%)
Revenue 5,992 5,802 3 5,812 3 18
Key metrics

Dollar-Based Net Expansion Rate(%)
Gross profits
Total expenses
Operating income 1,145 1,090 5 1,099 4 24
EBITDA
Pretax Income
Net income
EPS (US$)
Gross margin (%)
OP margin (%) 19.1 18.8 0.3 ppts 18.9 0.2 ppts 0.9 ppts
EBITDA margin (%)
Net margin (%)
BRFE : Bloomberg : g]&E
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Salesforce (CRM US)
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11 : Salesforce - ESG ZIE &
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Adobe (ADBE US)

18 : Adobe - ESG EXEE &)

19 : Adobe - ESG FIESDE
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