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ABSTRACT

The global software industry is shifting towards the software-as-a-service (SAAS)
model of cloud computing, which is characterized by ease of use, low cost, and flexible
scalability. SAAS software companies have a faster growth rate than traditional software
companies, and capital markets are more willing to give them relatively higher
valuations.

Globally there are hundreds of SAAS software companies that have developed and
gone public successfully, especially in the United States, with very high valuations on the
average. However, there are still major gaps in the number, scale and valuation of SAAS
software companies listed in China even though they also have entered the development
stage . The technological and business frameworks of the Chinese SAAS software
industry have basically taken shape in recent years, and more and more enterprise
customers have begun to realize the cost reduction and efficiency improvement brought
about by the subscription-based software. The whole industry faces both opportunities
and challenges at once.

This study aims to identify the factors of sustainable development for SAAS software
companies on a global scale, from a unique innovative perspective on their customer
structure. It also compares and contrasts the similarities and differences of target
markets between the SAAS software industry in China and that in the United States, and

it analyzes the current situation and development trends of the SaaS software industry in



China in order to propose novel viewpoints. It is hoped that this study can provide
significant practical guidance for entrepreneurs engaged in the SAAS software domain in
their strategic decision-making, can serve as a valuable benchmark for investors in their
selection of investment targets and valuation analysis in the SAAS software field, and can
offer unique reference value for related institutions in formulating their policies for the

development of the SAAS software industry.

Key words: SAAS software industry, cloud computing, customer structure, valuation,

target customer market selection, sustainable development.
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Sy TEMRRIThRE . XALAG " S B S R T SRR oK, B SREUAS s 7 AT
PR FR B, 7 h SR AR S R RIGACT R Y R EE YT, F P AT DARYE B 2
i RGN 2 ) ThREEh s, S0 i ST G R RN SR LT i SRR # EH B ik
%5, PLG HJ SAAS B it i@ H 1R 1 = 00 B BhIRSTThRE, il 4am . fEL g
S, AR BEME ML ROHR o R R, PRARES T SCRERUAR s 1T PLG ) SAAS A i
FEKRIFEHF BRI OEAER, By 5 DK 2 o0E Z . LA AR ge A P
WS BT R R B

AN PLG B SAAS B 7 ot BOHF s W e BESE AL, o FEE 2 AL A7 il AT
MR 2 ) K RISEF TR, B IRBUSA = &, X2 SAAS B i T AL 4t
HORH &5 SR, 8 5 5 7 BOVR AN VA R R AR E TR X TR E R AR . AR
EHILH P, PLG AR ICHAIEED, X857 i B i 1~ MV e SE i A i 55 T A JE AT 4 5
IFESE
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FRUER FO@E G T, ANRAY, AR b o SE ) Tk # PLG 1) SAAS %
PR, B EATRT BRI L R 2 AT SR, KRB A I AT i B 7 2 il A AN
RORWIMERTT S0 A — R BN BORIE S K A B 55 A4l B W] e i #% PLG
() SAAS BAF7 i, RBLESRIX LAV I P R B2 . B3R SIRE R, T
E2 == P4 Y | A= Sl e 0 e O e P T DN S NSO 53 1 D R NN A | 43
o LRTRLEE LEATH, 20 PLG Y] SAAS B/ wb A FH T TR /M rldlb it 5 ik ey, 776 8
DAERR: MR, LR TR S A LA, {E T A A ST E A
TAEG RS, PLG LS B EER 278 KB .

PP AT S, BEE AR, Ak R BN AL A AR BRSO 55
WA, I ARSI B R AR AL, PLG ¥ SAAS B AFr= s 4L 10 B T A vy
&, Aeg R AT B o R AL S B BRI BT e Y, SR i BRI R SR B

& 3 THCRe KT I3 AR TR BOR R 232 B2 AR 1B = . PLG 1)
SAAS AP A B A ARSI, RIS A2 0 T T BOR B4 23 D MR R AR
G, kAR N F R BT R R

= RSN K (PLG, Product Led Growth )+#4& 0Kz K (SLG, Sales
Led Growth) 414 5%

BN A, AR RAY AV AR 829 207 T S INAG €, R SE 9% 2 T 42 ) B
K, IXEEy SAAS BRAFT T SR PLOLITUIR 55 A AR e P AT A T USON ORBes s AR KA L,
2 55 75 7 RSRBS T 1) T KRS ARMV IS, DA ZUUR FEAR 5 A0 ML T T BA 4 RE SR IR UG G R
R Al ) 52 AL 75 5K LAk SAAS BRAFT 7o (I SE A AT BRAS S R AN R o T, BOIGEZ 1)
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HE SAAS B 24w JT 46 B2 7 IR K (PLG,  Product Led Growth )+#{ & IR 5 <
(SLG, Sales Led Growth) MIZL& 5. FLARRI MR M ™ shbsiEL 2t B, 3%
fEbRHELL SAAS BTV JR)Z ZRA I8 B ARACRS ™ dh,  CEANTZNA™ dh Dh RE Se B VE AT 52 H 32
THAVRE B R, AT AR A 2 B e AR SR 12 mh R Aiolk 2 7 B ML 7K

K% 9 SaaS | R fIACHS ™ dh ik 5

SaaS|  miESRAHEARTRER

L3304 -
SaaS "7 1 AP

=M Saas " B

SaaS Ea Saa$ | ERB SaaS

B
SaaS BRI THliEPaasSH RRESaasH A= §hSaastt &8
ECHLSS

M E b R R BUAR R, KRB A2 7 i ARV RER, g5 ek, EER

R R, BONIBSRE BRI, W SAAS B kbR 2 Tk oy igl, RRAME

iR 2 BB < e 2R m, FrelR 2 /& 2 il b+ AT (g, i Al IR 8 2%

FERPEORYE, PRV AE X LA YEE B SRERZ . FTEL, SAAS ) T 2 K%

R N R SR 5 203

FEGERAARNE 7 BIUE R ARAT . TR AR L5 K A 2 £ 3 A 8 +1R D

71 SAAS B REITT R 5
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KA BRI RN RO A BRI B il Al sk = BB IT &

GUNH LA, LK SAAS A i+ 2R SAAS B E I 75 358 R

AL e TEBR AT B, TR EISK SAAS B, (BHAEAE—E T

AMEA TR, wE A E IE e R R AT

NFARME s bR i BT AL

RARRS T P Gl R EME . Al @itk Bdfb ot WIRAIT R TR, 5Tk

JRANSCRE 2 A R SR i, — B R B R DU R SAAS A7 b 70 o R ZRE Al 5 1 ) )

iR I, JCHGR AR R Ak B (1 e LB R A e

R, SAAS #ft) T 5 HA AR 55 Z M AR T AL B RR G D BON— Rl

%o fE7dh b, SAAS B S A SRR B s A SO0 AN, SRR E

HTR: A 17770 PLG + RIS & + RIS, fERE L, 7RGE 7k 8 % 1 B

W+ HEHEERR, MARRREGEKERERSES, BBEMEG . SRAT

WAl R R, 2555,

(R AR5 SR ot SAAS BRIFT 7 7 s AR HE AR P 55 2R M fiE a4 HE 1 v ) 22

R RS TR, HBCH R SRS AL BT, st kA S SR AR

DAYR, FE3CH RUHIE R LA a8 2 7, ASEE KBRS 5572 2R,

8.2 [E SAAS AT 5 AT KA H R 45 &

=TS S SAAS AT R e i kAt R IEAE T iH 5O SAAS BRI B L 15

KT B S R FRPER BEURAR ST, 15 SAAS BRI H Al DURRYE F 7 /5 5K st i 4

TR SR, ORI AR E 81T i R B AA i A 54 A 55, A ER T

53



SAAS BTN B e A TEAT T SE 1 BAh, B SEARME 7RO R T HRAMRSS, #
B SAAS HA BT B TF RN RPCGER AR Z N s =SS SAAS BB s s¢
BLABRIM A, SCRFES S L U5 1) R e e, Al i) A BRAG O $2 486 1743 0308

AR, ALK P H IR S AL 2.0 BIRIEISK. AT KILAYZE SAAS AR
MZHERIRE ) EE R LSS =T, Bl AIGC fgfy (3. RS o Copilot

CREREBNE) REUAN Insight CRIRTAZE) R/, JUHZ AT KBLAL Copilot (' fEN

) R/ Insight CRIIRTAZE e/, ARV E . F BT RA T
SAAS BT R R 2R A PR

AT RFERLFORRENS 10 5 FRAK SAAS BAF i ¥ AT B REAL AR THE. f£4EH) AL JF
K BERERESE . FAMEARR, 5 Z AR & o AR E RN BN, B AL
KAERIERE DL, 615 SAAS B Al m] DAL 8 FH F0I 2 A 2 APT slifst TR R K
FRAIMEZE, POk SCHL AL ZhfE, Mo NEIT @iy, (6155 2 1) SAAS B2 ml Bt
g AT BB i b e KA APT (R4 3% IR R thAT SRR BEAR, BT R
SAAS A AT, 7 i) AT B BEAL AR F7 82 B

AT JAE R IR RENS 25 1R T SAAS HoF i R BEAL /KT, B3N AT KA,
A, Billn, FEREEER R SAAS BAFUK, AT KARRFAR AT LK IESR T B 20 5] = HHE
Ry WO NTTHL ST RS R BEF IS SAAS BRI, AT KR FEAR R LR
¥ J EXH R NI ZSR S ids, e E SR AL IS HE Rk N

AT KRR MR IRZI AL SAAS AT i IAZ H 72 ARG SAAS Bl il
B A R B AR S S AT A L. AT KRR R R AT DLSEEL AR o BN
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TEAZ 750, (15 Rehs S N7 (Eh 5 SAAS B il T AC B . X FRAE B 7 U ek
AN BB P A 5 5 I BUA, $RTTH AL, IERENS  SAAS HAF it R BE
Z RIS AINE, 27 B SR JE st o

7 Al 2.0 I AX, SAAS B IS AT B G L IR ZIH AR 5, AR LISV

(Independent Software Vendors M 781K 7) +PaaS (Platform as a Service, V&
BIAR S5 "hisX, BBt B)“ Mk H P +ChatGPT I 5il, X —# AR KIEIR T+ T SAAS
BAF) SR I BE T, KHIRUR — B R A i b B % . PLG (Product
Led Growth) [ (1) SAAS A Rk A BRI I3k aS .

AT KB 3 3 1A B AT SR IEAE 51 97 B REA IHTIR I, X — %X SAAS
BASE TR E AR, RN AR TR AR A L& . Oy TR I — R
#, WL SAAS BAEA FITFUGLE NS HEAT A 8RR RS, SNy B AT BORIIRF R FIA
A 513k, BURIRER AT KBRS SAAS AN A4 &, 1298 3 E.

AT RIS SAAS AN I ZE &, FRCRIEEE A SAAS AT ARSI & §7K
MR, R R EE. MAERZEEARERERT, HifE SAAS Bk}
it 22 R AT N R SURT EA, X AR 72 [ Y A Y 9 T, X SRk [ SAAS B4
iRl N/ a2 ol N/ Pl T PSR g 2T

P = R AU, RSk SAAS AR AR AL I8 FH R AL Al 5 2 iR A AR 1 R
IR . RS R A R AT AT N FH - B B SAAS A B S g T £ A

", FHEFEESNTSMAE. X2 AL KRR SRS SAAS AN LG, MY
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REME IR BOREE 42, IRl K EAFE I ZRAIRTT AT SRBN I R TE S, 2t — 2B An

Bl g5 imas, e TSR,

B 10 P SAAS 2w KA N TRl At
R ESaasER A S AREY A B

AR, EEIHRS

MAREME AR
22%

HRRE, EIR
ARHEBNER
26%

HAERIE: P E SAAS 1Tk i 4272023 4F 11 H A ITRRFESE, TR RN
300 ZHE SAAS B AE A FE]

EEKRE, AL KRR S SAAS BT HI45 & IEEHESN B> SAAS AT 17 AN
BRE. mAIT IR R R . i AL KRR BHEIA R, SAAS BT LA Bl
TR R, AR, S5 mEaeld. AR, X1 K E
SAAS A AT E , AR — D S, R k8 HAE AR RS S 4% = o i A A
i 77 o
8.3 MR MA SR HS h B Al 2 7

RS A R A R E SO R T ABHIRR T 50 A /T 1000 ARk, 7E
R, KA CR T ZLAE 1000 ALL B HEAUH 0.15% (33464/22275018,

2018 FEHEE R G R 1, PR R T AT 50 A~1000 N) 1)
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BEok, #ahg (2018 FEFRGHREIEN 993728 K, L TAIENBAL A
4.56%) , RT3 gAY CR TR NEAE 50 ABARD bl
95.3%.

R 7 TR, R AR RO BT T AL AN AR = 2 AR AR A
W, WPPREL JFESLT B CMTT AN PRA, BRRSORIFRRE ISE . KR
A, BT PURRIRE T A T5e 4, MATETIE 1B A R e o
fF, THBE T AT W B M, JF HAFAE— AT BEPE R Oy R o BT DA AT R iE
DI SEI S5 g e, Ay EREIRTT E SR B 52 30R, T 8 5 31 KR4
WSt B A 505, AT — A AR ML TR B — H RESS S O KRR AR, BN
FTAEAT L 56 %

FERE R AL AR, ARV 1T 22 LERCER, RSB . PR SRAR AR X ) 52, SaaS
IR R ) SR AR, I o B AL E S R SRAE X AUIS, SaaS | B SE
AEAT ARG, ARAEAL T b+ 7T B 58 SCHC B — IBAE 2 R4 L R 755K

RN HIEED . ANER. HAREEAE, BRrh R Al - i 8o ek
Ky DAESAMTAL, ALV F L HE B AR, AL b i —J7, RT3
AZVHZIETT . PrAITRERS AL ik, gom, SREGXLerp RV 7, X SaaS K
PEAFRRYE, 22— AR AR, RIRMEAE SR b T rh Al P R iRl
KEINVIX A, FrUABEXS 2R P A & L 8 B A AR 75 4 7 — MBI Ve

W, m B AT TFFAS AT
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JITLL SaaS B2 w75 B AE E e E th AL LR T B B bR, ARYE H bs e AT
s MBS AT NRHMEESCEY, R AL REGESHARZE TR, M3 HiRE P
R B B B AR AL LE AR 120258 P BRI 8] 5 25 P i 9158, ok
(¥ [E SAAS A AR IEER IR 5 HASHAR . FAL. BT & DL AE SRR
FEETN, SEAREHSHEHTEL, BOVKHERRIE Sm B sz, RG]

H AR 3R A 5 B AN N PR
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Ju. it HEW

9.1 2518

AL P (R T ANEURELE 50~1000 N Z1H) [ELBIE SAAS HpEA R AHXE
fAEIEA SR, ALl 7 S LR, SAAS B 28w Ak R =

KRB (T B 1000 ABLE) HIELHIYE SAAS B2 ml AR A5 B %
A RERE

RSOKERR S SAAS B AT 2 mIAEXHAEE 2 AAAHME, NSO R B, SAAS A
A A AR AR AR

WNSGE S SAAS B A A AERHAE 2 IEA S, WS EER, SAAS B wlAH
XA AE B o

T EEE AR U XS T SAAS BAHAT ML H br i &, AR b AL Aol 2 7 i B B
PEBON R -

KRB G, 5 SAAS B XS B A AR, At v R Al 2
JU e, SAAS BAF A RIS E A —E 2w, AR RIMAER. — BB RN
Fe RAANP R AT B B 05k Aad o5k, PUXBERE 5% B3k ReJyam, (EAE T E i KA
b B I S ERGERIE . AW, JF Bl ZOR LRI, i e il S i)
KM TR RS, o b B i) o Y AEIR T R, ELA P, H BRI R M 5k
fe TR U BRI A MY BRI 2% o BRATT AR SEIE 70 A 5 2R A I AU R ey
SAAS A A T ARG EAR, SAAS BAFAT Mk MO 32 ZE A e KR AL 2 7 i,
AT UK 3 A v P B < A 45 B A 2 UG

59



FEERR R R AL B A o LU R, SAAS B FIAER A E R . BT DAIRATIAE H AR i 3
MEFEI 12 R PR R ICE 2 AR R Ab 2 7, PN AL P BRG], TR R R K
RN, I Z AR ROR T AL P B B RA L R A DA S SO A XU, 3
Ge—WRE H IR E .

9.2 Y

MRAEA S N SLIBHRAE, i axt o kgt . E SAAS ATk R a5 i
Rt 008, AT BT E ) SAAS P2 ml A 2 H AR T I s I 75 2245 6 2 R 2 5F
WL iR, SATEEERE, EEHARMAE R, SRR =l
A AT MV YRR v R A

ERATILTESE R — A E W SAAS BT AR SIER) H AR, BUONRXAMTAL R4
A ARARR B, (HE R K L R P R e RR A w], O KRERREREE.
VC/PE. TR A F]. RGP A RS AR GREEIRS AR, HoEBERIT L. B2
WEFE S5 BRI GAT WX A 70 HAR T O AR O, IXPTAMT AR T E 8 4
bF BHEXE MR R R R ER, Wit s, PREREMVAETR, HXY
SAAS AT edt BB S SR ARy, T AR e S B R A X By
1117 HE It — A BRI R 7 T, A B ot e A S AT F) P A ) Mg, (HRR 258
B )P o2 8 LB bR AL BE TT, XTSRRI B AR B, MgAh e

PPy e i BT SAAS B A B, AR T 7 i B R R AR
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AR S, X HARS T8 850 75 T w4 W A 3k 3508 T rh [ ) SAAS R4
a) LT B R T F UM L JUIHR AT R G B SAAS A A E], 1A 25
Ry BE VR T LA 2 2 ATk AN TRIRB IR Al 2 7 1 75 3K

WAL Sy HARZE T, e B IR AT 25 7 B /5 SRR A3, A P gt
FRUERFE R F R I AT 5, JF HLAE P s B R4 N REE A WO R 7
dho EBIIR HARE IR T, 4G A S HIARE IR AL RIGIE A MR s K
(PLG, Product Led Growth ) 58§53z (SLG, Sales Led Growth) [f5(#% . [FIif
B AR SVE 55 2] Sig A AT KBRS R EOR, 270 s sefbae /), IRl AR AL

ARSEHL SAAS B i AR HEAL A A fig
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SR
KT S ARV A S LA R AT AT (BN 2016.04)
SaaS FAEAAF PG (B30 2016)
TR AL R 5 X LA EREm (ETTR% 2020)
T SAAS FAHAT AT B AR B PRGBS BT (T3¢ 2017)
IR AR T IEMGE AT AR AT (R 2020)
R EARWHHEPAETTET T (B 2020)

"Valuation of Software as a Service (SAAS) Companies" - George Tziralis, Ioannis
Giotopoulos, and Nikolaos Polyzos (2012)

"A Model for Software-as-a-Service (SAAS) Vendor Viability Evaluation" - Richard S.
Hall and Philip L. Frana (2014)

"Valuing Cloud Computing Services: An Options Pricing Approach" - Eric Wei and
Dazhong Wu (2015)

"Valuation of SAAS Companies Using Real Options: A Two-Stage Framework" - Chen-
Wei Yang, Kun-Jen Chung, and Yu-Chuan Chen (2017)

“A Discounted Cash Flow Analysis of SAAS Companies”, by David Fluhr and Joseph
Kuchta, Journal of Global Information Management (2017)

b E RSO IR A AR R BT ST (FK 2018)
BT R RSO RS A AE B R R R N SR (AR R 2023)
FEERG R KM bR 2 A4

http://www.stats.gov.cn/zs/tjws/tjbz/202301/t20230101 1903367.html?eqid=bgs
03b76001702120000000364263cf4

2022 FE [E SAAS T T FRIREM AR 5E SAAS 17K FE 8T M5 A [E SAAS 17V a7
https://www.vzkoo.com/read/202210146129ea8b340c05d2598775¢7.html

BT BN 1AL SR TEE R SAAS B A2 ]

https://maimai.cn/article/detail?fid=1681189414&efid=e-

NWiwZ 1hoHnh IwtHM2Q
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https://www.vzkoo.com/read/202210146129ea8b340c05d2598775c7.html
https://maimai.cn/article/detail?fid=1681189414&efid=e-NW1wZ_1h9Hnh_IwtHM2Q
https://maimai.cn/article/detail?fid=1681189414&efid=e-NW1wZ_1h9Hnh_IwtHM2Q

36 GHFFBE | 2023 SEA E A2 SaaS 17\ & EHT 7R &
httos: . . }

SAAS ATV B4 %K https://zhuanlan.zhihu.com/p/376850012

& Ea PN ToB Al FR PP A 12 4

https: 83&wir=spider&for=pc

T ENATI T B TT: SAAS A &) 4 i B s A &
http://www.capwhale.com/newsfile/details /20210804 /14b58e5830f644bea3c74d8
b87c1aeqa.shtml

SAAS BAFAFIRIMER S S5 B T ISR NG E S Al

https://zhuanlan.zhihu.com 260368

AU 1LY SAAS BT 2w NZ AR el At B ?

https://baijiahao.baidu.com/s?id=172

WHEAN AT ~1FEAF PS MENTFR WAIEGE N PSG Al sl

http://stock.finance.sina.com.cn/stock/view/paper.php?reportid=677159182 &autoc

allup=no&isfromsina=no

SMER RYZ SAAS 5 mFERPINRLE

https://www.renrendoc.com/paper/217614294.html

Haviih: R EMETs %=, & E SaaS ) KiRX
https://36kr.com/p/1666900018181379
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https://zhuanlan.zhihu.com/p/376850012
http://www.capwhale.com/newsfile/details/20210804/14b58e5830f644bea3c74d8b87c1ae4a.shtml
http://www.capwhale.com/newsfile/details/20210804/14b58e5830f644bea3c74d8b87c1ae4a.shtml
https://zhuanlan.zhihu.com/p/372603687
http://stock.finance.sina.com.cn/stock/view/paper.php?reportid=677159182334&autocallup=no&isfromsina=no
http://stock.finance.sina.com.cn/stock/view/paper.php?reportid=677159182334&autocallup=no&isfromsina=no
https://www.renrendoc.com/paper/217614294.html

bR
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FEA L dE ft %

YNEIEZ SAAS N A R IR Mk BERRE OATEHE EBHR PS B b0 |47/ o
4 73 Sk WP kP kEFS FiE Kk % xR (I mEEZK  FH
i ke agnd i ke R Hh
Adobe WA A 54.0%  33.0% 14.0% 11.54% -11% 17.0% 92.7% 88% 9.2 10 36
Salesforce 2B #HEE4  43.0%  44.0% 12.0% 18.35% -3.2% 16.2% 93.1% 73% 5.8 10 18
Snowflake Z=HIEOFE. 19.0%  45.0% 36.0% 69% -8.2% 38.2% 093.5% 65% 219 1 O 2
8
Workday =W 4%5&= 14.0%  31.0% 56.0% 21.0% / 36.5% 885% 72% 7.65 1 O 10
HR
Qualtrics  HERH 28.0% 39.0% 33.0% 356% -55% 205% 81.0% 71% 691 1 O 1
Squarespa i 66.0%  23.0% 12.0% 10.6% -0.4% 24.4% 100.0 85% 358 1 O 1
ce %
UiPath RPA 18.0%  37.0% 44.0% 46.8% - 31.5% 54.0% 81% 799 1 O 1
10.1%
Toast B AT 82.0% 14.0% 6.0% 60.2% -1.5% 10.3% 92.4% 19% 345 1 O 1

CEYO



https://investors.snowflake.com/financials/quarterly-results/default.aspx
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NCIEZ SAAS N4 Rl RAE IR M BERDE OATHZE ER PS EoAlkpr BT
21173 U W ks RS R Kk & S 1B maEER  FH
i b i kb i bt # Hb
Procore EH w4 35.0% 50.0% 15.0% 39.9% -5.6% 37.5% 100.0 79% 11.65 1 O 1
%
Autodesk ~ TF&EHME 14.0%  43.0% 43.0% 14.1%  -5.0% 24.4% 91.0% 90% 891 1 O 37
Amplitude CDP 57.0%  29.0% 14.0% 42.3% - 33.3% 100.0 71% 6.28 1 O 1
10.0 %
%
Braze CEM 34.0% 47.0% 15.0% 58.5% -6.3% 25.0% 93.1% 67% 0940 1 O 1
Confluent  JRZEbF 11.0% 32.0% 56.0% 51.1% -6.8% 441% 71.7% 58% 12.3 1 O 1
4
Digital NEE 61.0% 27.0% 12.0% 34.5% -5.2% 24.1% 100.0 62% 626 1 O 1
Ocean %
Expensify = %% 31.0% 57.0% 11.0% 7.7% -7.6% 8.2% 1000 65% 4.06 1 O 1
%
ForgeRock &% #1 25.0% 37.0% 38.0% 22.9% -59% 282% 483% 82% 793 1 O 1




£9

NGBS SAAS B Ry R IR Mg wERRE ITRE BRSPS F AkEr kBT
9 57 A, W ks RS R Kk & s (=l mEEE  FH
i b igng e B Hh
reshwor ITB 55.1% 35.1% 10.0% 34.2% -3.8% 28.0% 97.2% 0% 91 1 0 1
Freshwork 7%/ iR %5 & B % % % % 8% 28.0% % 80% 8
s LCs
itla DB 34.0%  44.0% 21.0% 0% - 39.2% 9.5% 6 19.3 1 O 1
Gitlab ARHD % % % 66.0% % 89.5% 88%
17.2% 6
HashiCorp Devops 23.0%  49.0% 29.0% 48.4% -91% 56.8% 852% 80% 137 1 O 1
3
Monday AGEAYS 67.2% 25.3% 7.5% 68.4% -1.0% 250% 100.0 87% 128 1 O 1
% 4
SEMrush  SEM & # 4K 41.0% 43.0% 16.0% 50.55% 0.0% 14.6% 100.0 79% 4.80 1 O 1
4 %
Sentinel0 =% 4 27.0%  41.0% 29.0% 120.0% - 54.4% 64% 108 1 0O 1
ne 13.9% 1
Workiva =ik 6.0% 26.0% 68.0% 19.1% -5.6% 27.8% 85.6% 76% 8.97 1 O 8
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AR SAAS ANEAE R RAED IR M BERTE OATHZE EHR PS EoAlkpr BT
21173 U W ks RS R Kk & kS fE maEER  FH
i b i kb i b # Hb
Sprinklr  #AHEAE L 34.0%  11.0%  42.0% 27.3% -6.8% 11.9% 86.9% 71% 4.83 1 O 1
&
WalkMe HPAT REHE  44.0%  37.0%  17.0% 26.8% -2.8% 24.4% 90.7% 77% 3.6 1 O 1
I3 BT RS T
Weave KPVEFEE 91.9% 7.4% 0.7%  22.7%  0.0% 21.4% 93.9% 64% 233 1 O 1
Zoom A2 49.0% 38.0% 12.0% 54.6% -52% 17.5% 100.0 75% 4.82 1 O 3
%
Box = i 31.0% 39.0% 290.0% 13.3% -3.1% 24.7% 100.0 73% 414 1 O 7
%
SmartShee 1} /p 2 25.0% 48.0% 28.0% 42.9% -5.6% 20.6% 0921% 79% 813 1 O 4

t
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NCIEZ SAAS N4 Rl RAE IR M BERTE O ATHZE B PS b AMkpr kBT

21173 U W ks RS R Kk & S 1B maEER  FH
i b i kb i bt # Hb

Okta S iE 20.0% 48.0% 32.0% 42.9% -4.8% 33.3% 96.1% 70% 7.23 1 O 5

Appian RS 5 24.0% 42.0% 33.0% 26.7% -85% 20.8% 71.4% 70% 6.16 1 O 5

Zuora RS LAR  24.0% 49.0% 28.0% 14.2%  -1.3% 26.3% 83.0% 61% 3.22 1 0O 4
%

Securewor 4T 14.0%  39.0% 48.0% -11.1% 2.9% 27.1% 16.0% 58% 137 1 O 6

ks (NDR)

Qualys WHEH 5SS  14.0% 27.0% 58.0% 19.1% -2.7% 20.4% / 80% 975 1 O 9
L
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