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Ff= 02 - fhiE#EE

MiZRMRARHE S SaaS S & 2]

01 02 03

UZ ATl HE|T BEEEESHCR

UK + SESHRER 12-24 BARAKTE . ‘ \ .

A A R A AR BRSEET  SNESSORGAAEE KA NRR> 100% KENEFMENE  EEHENE
D TURREE RRERUENES TRE BRSNS - BRI RO REER - IS - AR - EE R R R S -

04 05 06

R = i BEXAMEERRIE HIRRVEFIEE

CRM * ITSM « BT - B MBI - B . — _ | EEBHINEE  BEA  $BE >110% WF
SIEMERAR - MAITRETEERT e g A BRS - MR RIS R DBAONIE PE/
B - S R EV-Sales -

S EREZMNRE | EmHBLA Agentic Al BifiERE7 - SREMRE Lt 03 2 04—EZEEEERNAZEEMIL °
EEEAR (fHE)

SE8 ~ oJR ARR x & NRR x &ZE1E1E x ERK + #IEX (FIXR)
2020-21 FARR D EBIE - LA FIRARMESIMNE - IJJﬂE NTM P/E B 80-200x - 2022 #HFR[EF+ + Al IZ8H , M - £E
IGV K fE AR RUEERS -

INT
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BriRdsiai : miHE " EARK . BER

= EERR

Agentic Al EE&Z#E seat-based ARR
BEMIW AR BB BREZENFE

©® PE=4B incumbent - IXE Al-native THE
S EEBR A AR RER S

O RUFBEEXAITREATXTR/EZEE
EREBREREM "2EEH YR P BT

® LH¥FIGVRBEHA -14.3%
18 -146% ~ 2 B -9.7% %5k

— Q)

ERNAREAZ "THELE AlL - MEMBRER (B

- MAZHEAIER -

] - SaaS ERERAEEE

= =5
=

BEREENS
® BHZEAgent: USD30E~150&E+

RINE#F 33% -

ATHA 2N B SR R R AR AR A

® FHA¥E :USDSF~38

RINZEL 67%

O AlEERARBTE

Azure / Agentforce / Now Assist / Rovo

® THFiE

8 HEH +16.3% ;

) BIIREEH -

T%HE

E“}
5§

RRAEEEE

S IGV £y +14.1%

YTD 1% -2.1%

EER

1 Agent REEB LIEARERIE
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02 - IR NXE

Rk

NOW

TEAM

CRM

SNOW

DDOG

A 27y
A AR

higftk - HEHRZ "Al RES

sl / EREF

Q2 : 51 $3.88B - +23% CC ; cRPO +21.5%
FY ETRtE517+ = $15.778

Q4 FY26 : WA $1.77B +28% ; Cloud +31%
2] B ARR $6.6B +23% ; RPO +44%

Q2 FY27 : WA $11.3B +11% ; cRPO +14%
FFEFY WA E $46.1-46.4B

Q2 FY27 : XA $1.55B +35% ; Emm +37%
EPS $0.62 vs $0.45 ; &= $6.07B

Q2 : WA $1.12B +36% ; EPS $0.65 vs $0.58
RPO +43% ; FY IWAA +30%

] - SaaS ERERAEEE

il

Al 217

Al ACV >$1B - F/xhH%E $1.5B
Agent L4 9 ER1E 9 13

Rovo EB1EI{E QoQ +50%
Fortune 500 #J 80% 2

Agentforce ARR >$1.5B +240%
Al/Data ARR T $3.9B +210%

CoCo / CoWork 5 &hEFE e i
NRR 126% ; RPO $9.0B +30%

750+ Al &5 ; MCP 04 K1
$100k+ ARR 5 +23%

TERE#IAER premium Al
EBEMERES

8/7 REBEARIR - EEMEERN
System of Work f1Z5157&

EEISRAS - AR

Agent BIBEAZEN

9/2 W -4.4% - B&1EX +23%
HEEID2RAMSE

AEFHEERBRAES
EREEPEREERERE
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EBERG : Al AZ2RFFES - 2XRINE

] - SaaS ERERAEEE

NOW Bill McDermott, Chairman & CEO Q2'26 #EE / FEEE 7/22
" Agentic deployments of ServiceNow Al increased ninefold in just nine months. With our Al Control Tower as the market standard...
AlACV 238 $1B - F/ERE4E $1.5B -

L\ Mike Cannon-Brookes, CEO Q4 FY26 B 515 / Loom 8/6

"Intelligence is now a commodity. Context is not. .
Rovo #XF#& ARR 1BE BB IFRAZE—1E ; Fortune 500 % 80% £ M Rovo -

CRM Marc Benioff, Chair & CEO Q2 FY27 #hEts / #3X 8/26

"Every Al agent needs somewhere to land — the data, the rules, the conversation. That place is Salesforce. ,
Agentforce + Data 360 ARR #1 $3.9B -

SNOW Sridhar Ramaswamy, CEO Q2 FY27 &8 9/2

" Snowflake continues to power the enterprise Al revolution... Al continues to compound our advantages, creating a flywheel.
EmBA +37% - ZEHESIFE $6.07B -

DDOG Olivier Pomel, CEO Q226 %= 8/6
BB 750 X Al BEE - EEEEERENTK A ATEEBER -
REFRENEBE "fully derisked s EiE1E5] - HERZFEFE MR -
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IGV )ﬁﬁ REERIER - SIS EE b
iShares Expanded Tech-Software - 41110 #& - BRI T4 60% - 8 HEHFE

IGV 2026 BIE=RIR (1-9R)

25 4

20 -

E¥F NFEFES 8 H YTD
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1315 HESSUHEGE - REDEER

A NTM / RUBESE GAAP P/E (SNOW ~ SIERIAFRIEREE ) - SIEEN 2020-21 sk ARiERS AL ; IREH 2026-09-02 M - EFHEENE - JFEER/NE -

250 A 4o

200 A

E&%MEEB’E%J_EYJE BERERS
150 1 b A 18 BUE R ri/%é‘ﬁﬁ Al ARR , E’M@z
B B AR 1a RGN

100 -

50 4 &EEHAZE CRM/NOW / TEAM : ZE[E

FPEHEZER - Al2AESTH Agent
ARR - DDOG - SNOW i&&EEE - {BEH%
CRM NOW TEAM DDOG SNOW HE SRS AEERE -

RS E miT s FEEE mIRE

= 1918 RE IR/ 19
CRM 85x 48x 28x 58%
NOW 95x 58x 38x 66%
TEAM 140x 72x 34x 47%
DDOG 180x 95x 70x 74%
SNOW 220x 130x 95x 73%

ARG - SaaS 1EZREAfE B &1 08/10
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MR 358 A 4 5
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# Wi /ETF

1 3EE2 SOXX

2 *¥E2SMH

3 BEIR XLE

4 #z=E XME

5 h&#RTT KRE

6 IZEXLU

7 &R XLF
8  SPY K#i&
9 ZAHRXL

10 QQQ #fs

Rt

coEgRER - T

E¥F B
H1 #  tRIR/ETF

+55% 11 BEXLV
+52% 12 WEXLP
+22% 13 #ZXIWM
+18% 14 @& XLC
+16% 15 SHEXLY
+14% 16 £ XBI
+11% 17 ®#EIGV

+8% 18 EFE WCLD

+7% 19 ElUFr ARKK

+6% 20 1#%2: A BOTZ

] - SaaS EREEAEIEE

F RS

e R ETF ¥ SPY WK EIEEEF ( n= - BRAR R ; BEIEMBUBHERRSE ) - £MA QQQ ~ SPY -

H1
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-9%*

&

FH¥FESE 10
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4 £ XBI
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8 TEXL
9  EHAXLC
10 EEXLV

H2i

N2
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FHEFieS B
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14 BREIWM
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18 BER XLE
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20 ihESRFT KRE
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-1%
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IGV /SOX : BIBEEIRER - SaAREZ1E

BREEREE 2025 F 1 B£ 2026 F9 8 (/"=) ° 9/2 WA 0.0091 - 2025 FhFuU#) 0.019 - HE4 SOX fiIF

Gz FREERBERE
0.018 - EB 26/3
. % (EIE%K 0010 - R -
0.014 - GEER 26/6
BEEAEEE4 0.0084 - BfE oK -
0.012 -
0.01 A5 26/8-9
BEIEEE 4 0.0095-0.010 - SEIE -
0.008 -
SEAR
0.006 -
Z"J 0.0110-0.0115 - ifig = - B1ERA
0.004 SR -
BHiE{ER:R
0.002 - )
SEHEZHE 0.013-0.015 ; £FiEEfEIF
. BESRBY -

25/1 25/3 25/5 257 25/9 25/11 26/1 26/3 LS 26/5 26/658  26/8 RS 26/9
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EQUITY RESEARCH | 2026-09-04

ServiceNow, Inc.
NYSE: NOW RS IR

FI5EMT - Q226 |RAE - 4I1E - {H{E/DCF - 53 - XiumE - EEEHBE

Q2 ] & RPO Al ACV RE/™E
$3.88B $29.0B >$1.0B $146
+23% CC +22% CC 512 $1.58 ~$1508

SIFEER - RMELZ M : 2026 Q2 ( 2026-07-22 )




1. 5755 £FEM "MEIFERF . + Al EZ7E

— 85 B IT/ 2% /HR/ SR TERBHHEIE—F4 - BA A REART - FARKAE -

Technology Security Customer / CRM
ITSM / ITOM / ITAM / SPM Armis $7618 + Veza $12{8 TEIER

EAE  muIRE— REESEEBNLSE NEERRERRZ —
Employee Al Platform BEFE=E
Moveworks $241% Al ACV >$1018 B4 98%
EmployeeWorks A [ FEBRZ $158 658 ZX ACV>$5M

ServiceNow (NYSE: NOW) - ERHEFEENEAS 8-K/10-Q/ 10-K - A EAIREEZR



2. REIA TG

BRI AR AR 5/5 CMDB + Z2it 12 + 98% &4

EaE 4/5 TREZTIERAER ; IDHBREEIE
oa h& 4/5 Fortune 500 2% 85%+

BEREE 5/5 CMDB fE%& Al JRIEMhE

ITSM M1547 40-44% ( IDC / Apps Run the World 2024 ) - =i, 0#E A% - {B Salesforce Agentforce EAERIR AT 2 E AINEBRL B - FESKAA 1T -
ZI(ARIBE +Z2 TAM) -

FIRES | BRAIIT + 88 - ZRAEE | Al AOBCFEERER ;| I8FED S T UG EEAE -

ServiceNow (NYSE: NOW) - ERHEFEENEAS 8-K/10-Q/ 10-K - A EAIREEZR



3.Q2 2026 EFFE : hiEIZEEL

FEEBRILMIE LEEF

5] R $3,877M - CC +23% - #8Hi _£)5 ~150bps ° FY26 5] $15.76-15.78B ( CC +21% ) -

Al EEHRERTF

Al ACV >$1018 ; F#TIBIREE>+40% ; Agentic FEEF 9 [ x9 ; FEBEE $15(8 -

REHEREIRK

123 £ >$1M NNACV ( +40% ) ; 658 X >$5M ACV ( +23% ) ; RPO $29B -

B FRUL A TR B

B : 889 on-prem %€ Q3 #ZAIA Q2 - Q3 55| CC ~20% - FETIR -

NERGEEES

JEGAAP OM 29.5% ( &R1E5] 300bps ) ; EFIERTE ; GAAP OM £ 4% -

ServiceNow (NYSE: NOW) - ERHEFEENEAS 8-K/10-Q/ 10-K - A EAIREEZR



9-10. BSE(GEEE + $IlvE

Trailing P/E ( 3F&EIR )
FefigE ( 2BE1T1E - 8 9/3)

92x 91x

62x 62x

IR1E $145.59 - 5278 $81.24-$194.73

H#R 200MA : Z EX) +22%
3048%% : IJEAIL £
H#iRiB%Y : IIRZ: 58

RSI(14) ~64
24Q4 25Q2 25Q4 26Q1 26Q2 9/3 —HEBE . RE  EBEZ
vs K 1551 - M1BANFERE

¥1Z4TE ETF : IGV
A+ $130-135 <15 - $150-155 B /]

ServiceNow (NYSE: NOW) - ERHEFEENEAS 8-K/10-Q/ 10-K - A EAIREEZR



11. (T EAF E A [ 4R

2025-12 Moveworks ~$24{ERX &l ; 5#F1E

2026-01 FY25 : 5] $12.88B - FCF $4.64B ; [O]f5## +$5B
2026-03 Veza ~$1218 ; CEO HME A ~$3008

2026-04 Armis & - IRELK $76-77.518 ; Q1 BRIL L(E
2026-05 Knowledge 2026 : Agentic Business / Al Control Tower
2026-07 Q2 : AIACV >$101E - =F5]RHB L2

2026-08 REE ~$112-118 MEKRE ( 8/27 +10% )

ServiceNow (NYSE: NOW) - ERHEFEENEAS 8-K/10-Q/ 10-K - A EAIREEZR



5. (H{ELCER ( 49 2026-09-03 )

NOW CRM WDAY TEAM
k=] $145-150B $212-214B $49-51B $47-49B
Trailing P/E ~91x ~24-25x ~41x B518
Forward P/E ~29-32x ~18x BRI ~36Xx
EV / Sales ~10.3x ~5.6x ~5X ~7.5X
EV / EBITDA ~51-53x ~19x BAE N
P/FCF ~33x ~14-16x BAE —

REAEEINE - & CC BET1E ~20% H FCF 35% - 30x pifEolziim ; HiRES U - RERIH -

ServiceNow (NYSE: NOW) - ERHEFEENEAS 8-K/10-Q/ 10-K - A EAIREEZR
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MacroMicro.me | MacroMicro

Millions, USD
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Millions, USD
asn "weled

2019 2020 2021 2022 2023 2024 2025 2026

@ Amazon-AWS(L) — I (R) © Microsoft-EETiHEE (L)
— FIBE(R) © Alphabet-GoogleEim(L) - FIEE(R)
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= E- A KHyperscalersEA ST Al R FIREB S EN-E (EE{Ev.s.FRRIE)

MacroMicro.me | MacroMicro MacroMicro.me | MacroMicro

Millions, USD
F-
(=]
=

0
2021Q3 2022 Q1 2022 Q3 2023 Q1 2023 Q3 2024 Q1 2024 Q3 2025 Q1 2025 Q3 2026 Q1 2026 Q3 2027 N

O mam @ wpm

28.86 41.46 - - - -

196.29% | 345.72% | 343.08% | 337.67% | 208.48%

120
. I 1945 35.34 5013 56.00 60.00
0

2020 2021 2022 2023 2024 2025 2026E  2027E

O#FEXZTH (L) —FIEERR)
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Stock al rer Main Value Driver
\GIO (, TAK Mitapivat in hemolytic anemias
LKS ALKS 2680 for sleep disorders

RLNY MRK, LLY TTR/Cardio franchise, RNAi piatform
RQT large biotech/pharma in derm Zoryve Franchise

Vyvgart (anti-FcRn mAb fragment) and 121 pipeline

TransCon delivery platform for orphan indications

AVTX-009 for hidradenitis suppurativa
Auvelity, Sunosi, Symbravo, AXS-12

. SNY, Merck KgaA, Takeda

Hemophilia, achondroplasia, and orphan disease franchises

BHB-1893 (cardiac myosin inhibitor)

JLarge biotech/pharma in
jAny large pharma/bi

Gedatolisib in 2L HR+/HER2- ABC

N ... Jarge biotech/pharma without a BCR:ABL
BV, Astellas, REGN, RHBBY, SNY

iotech with onc. franchise
INJ

CLN-049 (FLT3 TCE) in AML
Cretostimogene for NMIBC

Barzolvolimab/Briquilimab (c-KIT mAbs) for CSU/asthma |

DM 199 for preecl;

ampsia
Claseprubart (DNTH103, C1s mAB) for gMG/MMN/CIDP_____ |

BMB-101 for absence and DEEs

ELVN-001 (active site BCR::ABL1 inhibitor) for CML

Duravyu in retinal

pharma company in oncology Kimmtrak + the Oncology, Antiviral, and Autoimmune Pipeline
Brinsupri for bronchiectasis, Arikayce for NTM, TPIP for PH/IPF
large pharma company in oncology Amtagvi for r/r metastatic melanoma and lung cancer
DISC-0974 in anemia of MF or other inflammatory anemias
Lanifibranor for MASH
A ¥ JNX007 in prostate cancer, masked bispecific platform

B-VEC for DEB, CF program

KT-621 in TH2 driven autoimmunil

Carvykti (BCMA CAR T) for myeloma, in vivo CAR T pipeline

pharma in ophthalmology

LNZ100 eye drop for presbyopia

Resmetiron for NASH

..QQL_......_.......-&ML.LLLMB.& PFE
T BV, PFE, SNY

Lorundrostat in resistant hypertension

Obicetripib for ASCVD/HeFH

Ingrezza, Crenessity

NBTXR3

BV, Astel| REGN, RHBBY, SNY
e

i in retinal disease
Palazestrant (oral SERD/CERAN) in HR+/HER2- BC

ORKA-001 (IL-23p19 mADb) for psoriatic diseases

a (except ABBV or JNJ)

Rezatapopt (p53 Y220C) for ovarian cancer

Ulixa for essential tremor, relutrigine for FOS, vormatrigine for DEEs
Icotrokinra in PsO/IBD

QTorin rapamycin for mLM, cVM

AMT-130 in Huntington's disease
RAP-219 in focal onset seizures

Ozureprubart is long acting anti-IgE for CSU and food allergies
Deep orphan pipeline targeting AS, and liver metabolic disorders
PI3Ka for mBC/vascular anomalies and Al drug discovery platform
RMC-6236/6291, RAS(ON) piatform

Imcivree

Ivonescimab for solid tumors

Revuforj (revumenib, SNDX-5613)

Their adb7, TL1A, and IL23 monos and combos in IBD

SL-325 in IBD

SPY001(adb7), SPY0O02 (TL1A), SPY 003 (IL23), and combos

Filspari (sparsentan) T
T.
in

Jerekitug- SLP with potential for Q3Mdosing |
Zusduri (UGN-102 IR NMIBC

e

Atacicept for IgAN and LN =
T'dgimnelegp%m“t“isj-pomnwl BAFF/BLYSS bispecific for &l

CF franchise

Azetukalner (XEN1101)

YB-101 for Graves' disease and Thyroid Eye Disease

Ziihera (HER2 bis_pecj and ADC pipeline/platform
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EARNINGS

for the week beginning a

Most Anticipated Earnings Releases™ EJ,%

WHISPERS September 7, 2026 g
Rankings derived from proprietary Eamings Whispers trader activity
Monday Tuesday Wednesday Thursday Friday
Before Open After Close Before Open After Close Before Open After Close Before Open After Close Before Open
)
ABM Caseys chewy FI \'l 1500 ORACLE |[r\c5er
AeroVironment f|0W6I‘S.wm -
ABM CAsY CHWY AVAV FLWS ORCL KR
Canaan bﬂﬂ%ﬂ Catliies _— *macys F\\ Adobe
OUTFITTERS H O O KE R
&T!FQIEU! & serviceTitan 4 SqilPoint NAVAN .‘%ﬁ%%%g o RI—I M@neyHero
UNFI SAIL NAVN MCFT RH MNY
NANOX A Wealthfront m DESCARTES
DESIGNER
BRANDS
NNOX WLTH DBI
% AE?Q&!I!Y 0 Coop V l N C e .
SIGNET  ¢iakelamd  swoe LightPath
SIG LAKE LPTH
LIMONEIRA LOVESAC Reformation
LESQKQ & ALLIANCE
LSAK AENT
gloo Zumiez
71 . l<d
/¥ KORN FERRY sklllsoft>
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