2026.8.4
g5 AMXIME | 027|YeN

MH|ALISR (now.us)

AE 8838x Hablt BY| +6l2 &S

- IREI0] L OEQOIE BY 243 H4 J|T0| F}
- TRE0] YIS HX HiF ASS St AERS o
R

- SAF FY26E PER 9 37 EPS CAG

Y= #M U Zols

=)
Ju
A4
B>
d
o
oln
2
N
rz
ro
N
'
w
[0]]

Q

w
N
T
r2
m
I=i
it}
o
X
M
=]
1o
ot
iy

F

d
=]
oM
|o

= ofMetCh Cft offE 2 HEZE I LEAIS ZHE[Y]
YHSO0| =2 HEZ MIUHEE FIHXQl ME F=IH|S

Ol0|ME 2= J1M717| O1H0y,
| HIHO|| 7[Eret TO1Y 0|2 THEH, SAF @Rojjo[M
Qo= &71 ZE|of YH|et M2 Mg Zot S
IIMZ NEHRES Alidte M20| BRI Ao

9
o

ot
n 4 oz
0
(o]
rr
Pl
Mo
ot
1o
>
N
o
~
>

ox M
L)

ol
ot
o
Jjo m
Ralli|

f

mo min

o
4
19

|

I

rEoom oX mo o

g
i
i

=75 8 g9Rojojd &4

SAtQ 2026 HX2 O1Z=0| MASI|HH| 24.0% B7I5tn J0|2l0
MAST|HH| 22.8% S7tot= & HHAHQ X2 SFXOZ HOJTILY,
Eot FHY| 1E XEEN Y cRPO % RPO 7} HMAZI|THH| 242t
209% A 21.3% S/t & HEtQ 2 V2= fadittn & =
QUCH. T2t OfEE0|lE0| MAFI|CHH| S TEI|CHH] 2f2f 3.0%p 2
1.5%p #40k= S 0RO CHet e 2|A30t X|& ZAF J0f ASH
Ol= SIO|HAH YR X& S& ¢ Al HIE B7t= OO thet &

Ol4 Q80| X&El= IYOR SIAEILt E3H SALR| EPS ZHIMA I

et

o
faS

[e}

7/31 7|& BItE 7I¢C2 APEE FY26E PER 27.2 HiQt 3 JHEH EPS
CAGR(FY26E-FY28E) 20.1%S 2t PEGRO| 1.4 HIZ =&&|H XX
H0A THH| SAte] WROJO]E =F0| STUCH Ol= M&eh Ht AIF
BHZE B0 ME JIE dAHA HMISO et T1Mel It SOl
FEE ZU=M Y| 7189 MEIt e TEOPIE Xl 2
Aoz Y & AL

QIEY/AIY Analyst ZX7

> EMETL / BERT HANA
ATNFEIH26.7.31): $111.23

SEITL AMAMA

> SRl A

:$14253

== 2P
90% 6%4%

Stock Data

Mojg= ATEQ0f
S&P 500 (7/31) 7,489.72
SN =IH/SHZIL 111.23 /142,53
52% 21/5|K (9) 194.73 / 81.24
AIPEEY (ots) 114,996
SEFA & (M 1,032
LBIHAY (3M) 21,907,820

Earnings & Valuation

(gt §) FY24  FY25 FY26E FY27E
af= 10,984 13278 16,215 19,237
Jol 3,254 4,149 5104 6,241

OPM(%) 29.6 31.2 315 32.4
=0[% 2902 3669 4242 5233
EPS 2.8 35 4.1 5.0

B8 (%) 29.1 26.1 16.1 231
PER(H) 149.8 80.3 273 222
PBR(tH) 228 12.4 7.7 5.8
ROE(% 337 325 24.1 23.4
i~ E(%) 0.0 0.0 0.0 0.0

Performance & Price Trend

FII+E (%) YTD M &M 12M

L -27.4 12.0 -49  -410

S&P Index 9.4 -0.1 7.9 18.1
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MHIALIR 2026 &1

(UsDmn) 2Q26 2025 YoY 1Q26 QoQ
Total revenues 3,987 3,215 24.0% 3,770 5.8%
Subscription 3,877 3,113 24.5% 3,671 5.6%
Professional services and other 110 102 7.8% 99 11.1%
cRPO(USDbn) 13.2 10.9 20.9% 12.6 4.4%
RPO(USDbn) 29.0 239 21.3% 27.7 4.7%
Total gross profit (Non-GAAP) 3,107 2,604 19.3% 2,988 4.0%
Subscription 3,123 2,590 20.6% 2,997 4.2%
Professional services and other -16 14 n.a. -9 n.a.
Non-GAAP Gross Margin 78.0% 81.0% -3.0%p 79.5% -1.5%p
Subscription 80.5% 84.0% -3.5%p 81.5% -1.0%p
Professional services and other -14.0% 13.9% —27.9%p -9.0% -5.0%p
Income from operations (Non—-GAAP) 1,173 955 22.8% 1,199 -2.2%
Non-GAAP Operating Margin 29.4% 29.7% -0.3%p 31.8% —-2.4%p
Non-GAAP Net Income 930 854 8.9% 1,012 -8.1%
Non-GAAP Diluted EPS(USD) 0.90 0.82 10.0% 0.97 -7.2%

2= cRPO (current remaining performance obligations)
Xt&: ServiceNow, Bloomberg, 71252 2|AX|
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Z=: USD5mn+ ACV(annual contract value) 7|&
Xt2: ServiceNow, 7|25 2IAX|

Z: Renewal Rate 7|&
Xt&: ServiceNow, Bloomberg, 7185 2IAMX|
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Z: Net Income (Non-GAAP 7|Z)
Xt&: ServiceNow, Bloomberg, 71252 2|AX|
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PER EPS Growth PEGR

Z1: PER2 FY26E SAM ZMIMA O 22 B7F SHH| AFY

Z2: EPSE= Diluted EPS (Non-GAAP 7|Z)

Z3: EPS growthi= CAGR(FY26E-FY28E) 37 7|20 2 A&
Xt&: ServiceNow, Bloomberg, 71253 2|AX|
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