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BAESRS
I

BiFRiNS: 27.00 £5¢
LHHNTE (24 Aug): 11.15 5T
ik Rk ESE 142.2%
HEHRE

52 B&RS 27.65
52 B&IK 9.72
&= (P/E) -56.64
EE(P/B) 5.09
TfHZE(P/S) 23.67
EV/EBITDA -99.68
EETARID (M) 559.76
{&E (USDm) 6,241.32

BEERR HIBER

WssEuRIEE

21E 22E 23E
B (EATT) 325 526 831
TR (%) 81% 62% 58%
EBITDA(EATT) -101 -124 158
EFEERTT) -151 -226  -306
HEHER (%) 126% 50% 35%
EPS(7T/BR) 11.20 6.04 6.79
H&RE(P/E) 14 26 23
mi$E(P/B) 2 2 1
THHEE(P/S) 3.5 3.2 23
EV/EBITDA 13 10 8
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B FET 20Q1 20Q2 20Q3 2004 21Q1 21Q2A  21Q3E  21Q4E 2020 2021E 2022E  2023E
U 9N 18946 38833 59080 63015 56868 84663 86356 958557179874 323743 524345 838177
yoy 17% 78% 76% 84% 200% 118% 46% 520 80% 62% 60%
qoq -45% 105% 52% 7% -10% 49% 2% 11%

loT PaaSUZA 15,216 29,144 52846 54,471 49,823 76,863 76,158 85,312 151,677 288,157 472,497 753,805
yoy 19% 82% 134% 118% 227% 164% 44% 57% 99% 90% 64% 60%
EFIR 30% 33 35% 40% 42% 42% 42% 42% 36% 42% 45% 50%
SaaSIgA 720 1236 1777 2393 2321 3400  4797.9 574327 6126 16,262 325242 65048.4
EFE 75.6% 76.0% 75.1% 76.0% 76.0% 7564  75.8%  76.0% 76.0%
paki=11 N 3010 8453 4457 6151 4,724 4,400 5,400 48007 22,071 19324 19,324 19,324
EFE 13.5% 13.0% 13.1% 13.0% 13.0% 13.50% 13%  13.5% 13.5%
EF| 5739 11748 20330 24120 23383 35720 36335 408207 61937 136258 241199 427471
EFE 30% 30% 34% 38.3% 41% 42% 42% 43% 34% 42% 46% 51%
N A %N 13207 27085 38750 38895 3349525 48943.29 50021.34 55035.472 117937 187485 283146 410707
ME#EA 15825 16086 20052 25467 34709 42700 4404169 43134.9527 77430 164586 252,517 382,335
Akt 84% 41% 34% 40% 61% 50% 51% 45%”  43w” 514 48% 46%
HEHA 8519 7443 9802 11792 16412 19400 1727125 19171.09° 37556 72254” 115801" 182,827
HEE 45% 19% 17% 19% 29% 20% 20% 200" 214" 22% 224 224
EIEEA 3430 3825 4393 6220 16062 16280 1727125 17253.981° 17868 66867 126654 185369
HEE 18% 10% 7% 10% 28 24% 20% 1847 10%”7  21% 24% 224
HEBEHZB/MA -252 -28 -137 -654  -2523  -1117 = -2132 21317 -1071  -7903 -20974 -33527
=Y -1.3% -0.1% -0.2% -1.0% -4.4% -1% -2% - 2% -1% -2% -4% 4%
B 145% 70% 58% 68% 114% 93% 89% 81% 73% 91% 90% 86%
EEFE -21783  -15578 -13780 -18705 -41277 -41543.3 -40117.3 -36609 -69846 -159547 -232799 -289533
HEFEEZEHRA 1182 912 705 341 744 36553 2320 3102 31407 9821 8220 9210
BErFE -20601 -14666 -13075 -18364 -40533 -37888 -37797 -33507 7 -66706 -149725 -224579 -280323
bk -38 -76 -75 -17 -371 2427 2527 232 -206" -1097" -1207" -1327
I3E&FE -20639  -14742 -13150 -18381 -40904 -38130 -38049 -33739 -66912 -150822 -225786 -281650
& A 9446 16,782 15011 15212 15,305 9446 62310 112200 157300
Non GAAP j&FIiiE -24122  -23119  -22837 -18434 -57466 -88512 -113586 -124350
Non GAAP 47| j& -32% -27% -22% -15%
Share-based

Compensation 16,782 15011 15212 15305 9446 62310 112200 157300
Expense

SBC (R&D) 3,845 2,956 2,986 3015 259 15003 21,805 30,300
SBC (S&M) 2,139 1,482 1,497 1512 1,529 6,018 10932 15191
SBC (G&A) 10,798 10,573 10,730 10,778 5321 41,290 79463 111,809
Non-GAAP Expense:R&D 30,864 39,744 41,056 40,120 74,834 149583 230,712 352,035
Non-GAAP Expense:S&M 14,273 17,918 15774 17,659 36,027 66,237 104,869 167,635
Non-GAAP Expense:G&A 5,264 5,707 6,542 6,476 12,547 25577 47,191 73561
Non-GAAP W& & K 54% 47% 48% 42% 42% 46% 44% 42%
Non-GAAP $HE& X 25% 21% 18% 18% 20% 20% 20% 20%
Non-GAAP EIE#: AR 9% % 8% % % 8% 9% 9%
GAAP Operating Income -41277  -43115  -40117 -36609 -69846 -159547 -232799 -289533
non-GAAP Operating Income -24495  -28104  -24905 -21304 -60400 -97237 -120599 -132233
Adjusted EBITDA -25518  -29007 -25144 -21536 -60077 -101205 -123802 -134535
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2019 2020 2021E 2022E 2023E

Ending Premium Customers 100 127 188 286 367 388
Beginning. >$100k Customers 100 127 188 286 367
growth rate 27% 48% 52% 28%| 6%
Net Customer Adds 164 61 98 81 21
average sales per customer(>$100k Customers) 523 702 884 1,128 1,678
End. <$100k Customers 2201 3108 3999 5203 6296
growth rate 27% 22% 17% 17%
End. Customers 2,328 3,296 4285 5570 6684
growth rate 42% 30% 30% 20%
TN |
>$100k Customers income ratio 87.00% 87.00% 87.00% 87.00% 87.00%
>$100k Customers income 42,000 156,490 282,466 457,920 723,124
Renewal Revenue

Last Year Revenue 76,365 151,677 290,488 475,897

Expansion Rate 188% 181% 176% 152% | 147%
Renewal Billings 138,221 266,959 441,542 | 699,568
New Customer Billings 13,456 23,529 34,355 48,637

yoy |

average sales 14 24 27 44
PaaS 76,365 151,677 290,488 475,897 748,205
yoy 99% 92% 64% 57%
SaaS and Others 1,950 6,126 16,262 32,524 65,048
Smart Device Distribution 27,474 22,071 17,924 17,924 17,924
Total Revenue 105,789 179,874 324,674 526,345 831,177
yoy 70% 81% 62% 58%
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