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Valuation - EV/EBITDA Method

EV/EBITDA MethodZ 0|&23}0] Case 1 2HEZ7} 75.40 USD, A&042 63%, Case 2
SHZFTt 13116 USD 45018 183.6%E HIAISICE Case 12 AIE &850 1&H
22 0|0|L7t= 42, Case 2= Al MH[AS| KRESIE FESHH =2 AE 2440

HME SAT T Al £3|F2 HEEHE FEETC

M oox U

<EFAYIMA>

23 201A4M - Case 2

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E FY2027E
Revenue 343,548 419,052 475,422 570,399 686,897 1,025,340
YoY(%) 66.0% 22.0% 13.5% 20.0% 20.4% 49.3%
Operating expenses 197,269 240,640 258,645 267,909 307,608 357,335
Adjusted operating expenses 192,276 230,269 248,298 257,627 296,575 345,528
EBITDA 151,272 188,783 227,124 312,772 390,322 679,813
EBITDA margin (%) 44.0% 45.1% 47.8% 54.8% 56.8% 66.3%
Depreciation and Amortization 4,993 10,371 10,347 10,282 11,033 11,808
Operating income 146,279 178,412 216,777 302,490 379,289 668,005
OPM(%) 42.6% 42.6% 45.6% 53.0% 55.2% 65.1%
Interest income 2,418 9,287 21,664 34,576 21,056 21,056
non-operating income (448) (146) 62 82 - B
Income before income tax expense 148,249 187,553 238,503 337,148 400,345 689,061
Income tax expense 22,534 28,508 36,252 51,246 60,853 104,737
Net income 125,715 159,045 202,251 285,901 339,493 584,324
NPM(%) 36.6% 38.0% 42.5% 50.1% 49.4% 57.0%

Rating
Buy
SXNF7t: 46.25 USD

Case 1:75.40 USD
AE01E - 63.0%

Case 2 :131.16 USD
A50{H :183.6%

12M F7150|
A7tEo 109.67 4 USD

(UsSD)
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B/S data (FY25)

PN 1,1772m USD
21 A 141m USD
A= = 1,031m USD

Earning data (FY25)

Revenue 570.4m USD
EBITDA 312m USD
EV/EBITDA 42.1x

O XX
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BlackRock Inc. 7.45%
Fidelity LLC. 7.22%

Vanguard Group Inc.  5.97%
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Copilot 23.09 ~ 25.02 (16.57H&) Pro $20 Augmedix o= NLP 7|t 4 EM XtS3t $1,800
MS 365 $30 Omada Health 2= oty EiSE 2179 2| $50~150
Studio $200/25,000H|A|X| WELL Al Voice 2|2 Al 34 Q4| 7|Ht XtE Xt&5t  $49.99~129
olZA Y $99~299
EX: ZIAL AEEZEL SMIC 48 EX: Z}AL HESFE, Freed, SMIC 48
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DoximityGPT &= DE Z12 FH|PLL X2 RSO 2 2B MHIAS KB SHAS e 5
o=slEl 7 {5} Z=afIx = s
rEsE A Atel XIE e EE2 EXSHK| Z=LCt o|0| He[elg d&st eME2 HAZRR A
52 W8 E HFAAHAFE DocsGPT7F 22 RESt =2t A=Y 27t S&2otH, F0HZHO|
=2 0|EXIE YR SH= SAe| st M2 SAC| IIEE o A O T=oFA[Z AO|Ck
X 4-22. DoximityGPT |23} TX 4-23. 58 7|29 £ls} A
S 7|ge| f=st Al
— MHA  SFE SR REMEAE It L8
— I2ZE 194 7Y 214 6 2 15GB7HR[Z 22 AZ
(104 AFXH 2,4008~11,9008
= 204 38 214 8¢ 144 QI 4 9l 5|9 AlZH |5t
02 MHARZ  OFE AL 7Y DoximityGPT CO%+ R FHM8S va
11027118 5 22 o835 o2z} e 19 21d 4 2 EHA| 7|ALOA 22
| OIsN i A2 Al MHI2 712l : 5l 8 s Ryl (93% HRD) 2 o9t ozigl
. [1!2!F_1;;{x| HME Al MH[A 71 : HE & SEH 154 0|& 151 1 SEH 2|0
: dst 5;‘3I311 e on ek 22~23 1Xfola 21 1,58 22,900 — 4,990 (72.1% 214)
HEd 2 1-0HE F 72 fES (25%+ ®Q8) 2%t OlAt 2414 2l 4,990 - 7,890 (60% 914h)
Z%: SMIC 48! EX: AEZE, SMIC 48
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JEESS
A7| EXEQIES F3sl0] TEF IS £ H0|Z2 C1ST 2T U4E £HS Case 17t
Case 2 & HA02 LI50| ZIAMsIU=, TA= OFAHIE ME|A GZ0] w2t LEsE! H| AR
22 ZMOR FHSIYUD, SAHE Case 10 SA| 4ME Al MH|A DocsGPT K232 QI3
DHETHS Osh FHSIRACE Case 1 21F 0iE FH HOI22 [Appx 7-1.]0f HE3HRICL,

Doximity Revenue 3 - Case 2

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E FY2027E
Revenue 343,548 419,052 475,422 570,399 690,136 1,028,580
YoY(%) - 22.0% 13.5% 20.0% 21.0% 49.0%

Marketing Solution 240,484 301,717 304,270 342,239 392,317 456,362
% of sales 70.0% 72.0% 64.0% 60.0% 56.8% 44.4%

Workflow Solution - - 45,000 95,580 145,091 213,500
% of sales - - 9.5% 16.8% 21.0% 20.8%

Recruitment Solution 99,629 113,144 121,040 127,301 145,123 169,794
% of sales 29.0% 27.0% 25.5% 22.3% 21.0% 16.5%

Telemedicine 3,435 4,191 5,112 6,235 7,605 9,277
% of sales 1.0% 1.0% 1.1% 1.1% 1.1% 0.9%

Paid DocsGPT 179,647
% of sales 17.5%

5.1. Marketing Solution Of& &H

Marketing Solution D= £X

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025 FY2026E FY2027E
Marketing Solution Revenue 240,484 301,717 304,270 342,239 392,317 456,362
YoY (%) 45.3% 25.5% 0.8% 12.5% 14.6% 16.3%

Incremental Revenue 74,966 61,234 36,077 37,969 50,077 64,045
Existing Customers 56,225 45,925 30,923 31,489 43,898 56,815
Marketing Solution User Base (k) 322 374 394 446 464 479
Client Portal Sign-Up Rate - - 20% 50% 67% 84%
Client Portal Sign-Up Base (k) - - 79 223 311 402
YoY(%) - - - 183% 39% 29%

New Customers 18,742 15,308 5,154 5,420 6,179 7,230
Active User Base (k) 530 550 580 610 695 814

(1) Existing Customers O4& &3

SAZRIE =2lof w2t 3A 7|E

Marketing Solution(0|5} Marketing)0llA| EHA45t D&
ZoR LIS FFHSIUCE M 7|E

USOPIN et 2ot LT DUSOPY Y

oM oiES Q7 nFE(0 7o 2 nA0| X[ESt= =N, = POl 2 HF0| HHUACL P
432 e 7I& 40| 2g|ste 19| 7t sO{LAL, &1o| 7tH0| =0 wf Rrdsict
a2 MsSR, OPE o] nAS0| o B2 2AUS X=5EE Rrsle A2 ot A

]
>
S okoro

Client PortalO|C}. ZFRIXF 47}
Stz = Z0(7(of, 7|& 12 ofEQ

[
==

0x

m2tA Client Portal 7}2X} £= Marketing MH|A 0|8 12 0] SAZI O{IE0|M HAIEH
&35 Client Portal 7IUES M8 FHSIUCEL SA= 7f UE 100% ZANK| 2 ARRIS
3HOEZ HAISIQI, FY25 7| 7IUE0| 50%0]7|0] HE 50%29 MAEE2E8 FY261t FY270
17%% ot2sfl 2k A|7|Q] 7}US0| 67%2F 84%7F = Zio2 7}AsIQCE 2|1 oA szl
Client Portal 74Xt 2| Yoy B7t28 7|& 17 0jE S7tHlo| HEdl FHSIULE
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S235| H2H0|Ct. Client Portal2 174 O{E9] A
&2 &S| S7/GHYACE 0| &Sl SAF Z3MBL| 7|E JH= Qlst OiE S7t Al
HMX| AE AUS Rl = UL 2 FHOl= ZEsHA| LU

(2) New Customers 0= =4
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5.2. Workflow Solution Oj& =3

Workflow Soution DjE =3

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E FY2027E

Workflow Solution Revenue - - 45,000 95,580 145,091 213,500
YoY(%) - - - - 51.8% 47.1%

Incremental Revenue - - - 50,580 49,511 68,409

Zocdoc Practice Solution Revenue 80,038 170,000 258,061 379,734 - -
YoY(%) - - 51.8% 47.1%

Workflow Solution(0|3} Workflow)2| OiSU2 ST MH|AL} Oi SAFSH HiAlOl &+ MH|A
Ql, O/= Zocdoc®| Practice Solution(0|3} Practice)?| DjE% Z7182 0|83 FH5IQICE

S
Zocdoc2 BIXPL HRl ZIRE oY £ Qe OI=F9| o7 Z3ME J|Yolct o] E3MEo=
25002 F o|&0| 7tA=(0f YIS °tF #2It 31, Zocdoc O] 7HAXIES AUZE 03] 92
0 O AlbS Il olS FESICE SAIRH Zocdoch| 29| o E3iES 2YstH &1
2 2 FAESHHE Mol BM XHHQ MALX RAFSHLE O SOME 35| Practice Solution
2 SXiet o[AE ¢iZAst= e, T3l sk S5t 39 A8 HFE, SAe|l Workflowet CHS
T 7K SHIM MYt HEo| RAMME Zh=rt
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O E1DE °=el= FAQt 19| EFIO| El= x|, 12|01 #1E Ssf S=EstnXt sh= of
20| BF o3t Fof2 $HYE(N U=, OiR 7CER 10 ARHE TUHgCH= HolM |AISICH
MM sAtel Workflowe| 2|2 FHl= =2 HMQf S|AL ERIZ Workflow= 2HA(eF AES)
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5.3. Recruitment Solution & Telemedicine O& &3

Recruitment Solution Revenue

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E FY2027E
Recruitment Solution Revenue 99,629 113,144 121,040 127,301 145,123 169,794

YoY(%) - 13.6% 7.0% 5.2% 14.0% 17.0%
Active User Base (k) 530 550 580 610 695 814

Recruitment Solution(0|3} Recruitment) O|& =F2

SIULCL o=0ls MESIHE HWH S FAHZI E0E szl & o, siT HNE EAZ
T U= AIRO| BE2+E 1 d19| 2= o HZICEL H=gt Marketing, Workflow2| DHE2
Client Portal, DocsGPT S MZ2 MH|AQ| EQlo| J&k IMMog st gtoen 1 EEI'
Zoz2 d&g {QI0| = JHOo|Y 2L, Recruitment= H

Ol $5|Erts B3E Huto] Y O|8Xt 42 A% Pk

T _|>|
El
Am
oz
Z g
E

>
mun
HLI
|'0II
Jal

AAE X[k 33 ZF SAIR| Recruitment DHEH &M 0|2 2o dEAI+= 0.932E, F
XHEE =2 Az ZAE =HOo|7|of o|2{st BAlo| £H2 Oi ge[He= HOIC 0|2 Eoix
= 32N Xtz= [Appx 7-4.]0|M Eelgh &~ QUChH St 22 0|=20MeE Tz 29| 2tdl ¢
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5.4. Paid DocsGPT Revenue =3

Paid DocsGPT Revenue £3
(U.S. dollars in thousands)
Paid DocsGPT Revenue
Paid DocsGPT User Base (k)
Active User Base (k)
Paid DocsGPT User Rate

FY2022 FY2023 FY2024 FY2025| FY2026E FY2027E

179,647

DocsGPT Q3= olsl &Mst= OIE2 %& & £H Table & Case 20i2F E&tE|= ZHe
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Valuation - EV/EBITDA Method

6.1. HEFE
AF OiEA7H R mojetaH] =3 Table2 of2fet ZTh E2AXQ FF =2 2Ho| oA,
SAHE Fiscal Yearg Z{EHSI01, 24FYQ| ZR 243310 =& 149 3|A7[2te SEsich

IHS27F 2 T2 ] =3

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025( FY2026E FY2027E
Revenue 343,548 419,052 475,422 570,399 686,897 845,693
YoY(%) 66.0% 22.0% 13.5% 20.0% 20.4% 23.1%

Cost of revenue 34,808 43,308 40,916 44,873 54,038 66,530
WELI712(%) 10.1% 10.3% 8.6% 7.9% 7.9% 7.9%
GPM(%) 89.9% 89.7% 91.4% 92.1% 92.1% 92.1%

Operating expense 162,461 197,332 217,729 223,036 253,570 290,805
EHEHH[2(%) 47.3% 47.1% 45.8% 39.1% 36.9% 34.4%
OPM(%) 43% 43% 46% 53% 55% 58%

Research and development 55,285 67,603 70,005 73,644 77,519 79,069
% of Sales 16.1% 16.1% 14.7% 12.9% 11.3% 9.3%

Sales and marketing 82,974 101,692 111,077 119,390 143,774 177,012
% of Sales 24.2% 24.3% 23.4% 20.9% 20.9% 20.9%

General and administrative 24,202 28,037 28,711 30,002 32,277 34,724
% of Sales 7.0% 6.7% 6.0% 53% 4.7% 4.1%

Restructing - - 7,936 - - -
% of Sales 0.0% 0.0% 1.7% 0.0% 0.0% 0.0%

(1) &7t =3

SAZL MSste AIZZS| 7|=2X EME CHLHX] 27| ol AMHELTAM A OHIERI7F 28 M
Yol Metst 2MHS SAIsHK| b=Ct CHat DIER7P7t D& ASEE HSH|YS HESH
I, HE AE ZiZtel 243 o £+ AN AFAA §2|HQl FH0| 27Fsst0] FY26, FY272] Of
E27}80]| FY252| 17491 7.8%= {X|sHCt 7FHEIICE
FY252| Zt2 OOIE xI8st= 2 31 EN, $|E FO0|E &S mf FItX| &§H 250 of
2 BXol FHUS §.*°._|%E* 2 QUCL TN, [E3 6-1]01M =teleh &~ U iEHt ofES7t
20| A1§,§|;1|§£101| 20 FY26, FY279) DH @9 2t2t 7.69%, 6.1%E2, EHx|2l 7.8%
HOt 22 40| =&EICL 2 3EAMe| ™A= 0.8252, =2 HAYHZ X[L7|o E4H
FHo| 2HE S205| 8E £ Lt ESH SAtE AIE 0|88t HIE &85 8o =E FY22
o 0|7 FES| EJVIES =00 iE M= 0.8%% ZASiYUE OE71=20|
SXAECHE 7182 o EA0l 7YoLt [EE 6-2]
I 6-1. OjEN, DiE7IE MES|HEM H 6-2. IE)/I7IE F0|
(%) (%)
12% - 11.0% -
. S e V=-IE-10x + 0.1456 10.0% -
R R2 = 0.8253
........... 9.0% |
¢
s% 4 e
s 8.0% -
6% . : (9 7.0% . . . .
300,000 400,000 500,000 600,000 FY2022 FY2023 FY2024 FY2025

£X: EDGAR, SMIC 4&!

EX{: EDGAR, SMIC 48!
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(2) mojulet 2ta|H] =3

2™ ZoMES HOlE= . Research and development, @. Sales and marketing, @. General
and administrative, @. D&AZ FAICZ2 AUsIH =X 5IQICE

@ Research and development &3

‘

Research and development =%

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E  FY2027E
Research and development 55,285 67,603 70,005 73,644 77,519 79,069
THEERE A A E - 11,086 - - - -

QL JHLUR} A3 A 2 - 1,232 1,441 2,183 1,441 1,441

AZEQ0] 2lo|MA HIE B2t - - 961 1,456 961 961

Research and development H|2E 3 A Al WX} &ML, Q8 7HLXl Hof AZEQ0| 20|
MA HIESZ O|RO{ZICE FY25, 2| JHME flall 7HUXL olpl ZFS etEotn O|F=2 A
ME A<lo| gt SAtel latof ma2t 7HEX; Al X H|ES XSt 2F 7YX, AX
E{o 2lo|MA HIE B7t= 7IE EXo| a2 SXIECH 7FYSIALE

@ Sales and marketing &8

Sales and marketing =3

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E  FY2027E
Sales and marketing 82,974 101,692 111,077 119,390 143,774 177,012

% of Sales 24.2% 24.3% 23.4% 20.9% 20.9% 20.9%
Revenue 343,548 419,052 475,422 570,399 686,897 845,693

Sales and marketing H|82 HIX o=z NFH| MZ0| Z3HK|PE SAt= X[&X Q! marketing
g3e=z F0E |XIsof 5170 oiEHo ASEICH 7FEst, FY252| %of sales@! 20.6%7t
SXIEICH 7PHRACE A7 0| J1ES| % of salesV7t A FAM|QJE &etslH 20| E4H0|Ct
® General and administrative &3

General and administrative £3

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025 FY2026E FY2027E
General and administrative 24,202 28,037 28,711 30,002 32,277 34,724
YoY(%) 81.7% 15.8% 2.4% 4.5% 7.6% 7.6%
Revenue 343,548 419,052 475,422 570,399 686,897 845,693
% of Sales 7.0% 6.7% 6.0% 53% 4.7% 4.1%
HE 2 3|7 HIE, AFRA 2¥H| 50| Z&HEl General and administrative H|2 Dj&1t =|H
o= EERl oX|Ek E2fel dEo| o2t 4 AHls 371 pHbol QI wEk 374
YoY E7t229| Heglel 7%E MESICEL SAe| BMO| Mafstn J0| oHYEl FY24 O|F=
= YoYB7HE0| 2%xEtof| SxtetA FX|=[ASS LetetH F25| E4Hel FFOo|Ch
@ D&A FH
Depreciation =3
(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E  FY2027E
Depreciation 3,993 5,571 5,747 6,037 6,922 7,574
F St
Furniture and equipment 336 2,816 2,833 2,140 - -
Computer and software 769 745 745 689 - -
Leasehold improvements 797 888 992 816 - -
ternal-use software development costs 15,057 20,405 26,827 33,141 - -
LIpAZHE | 8,470 13,575 19,079 23,309 - -
TE7IA 8,488 11,279 12,318 13,477 14,745 16,132
ZHE Tl [H] ZI7}AIZFH HI2 47.0% 49.4% 46.7% 44.8% 46.9% 46.9%
Wkyls HSevie ATZIEAYS Bsle] B Rl nst $ AT i)
HIZ2 #8510 FHoIULEL X2 £ =2|2] Z2 [appx 7-5.]0 HEoAULCE.
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(3) =T &UAILA Table

FH Z0AMN - case 1

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E FY2027E
Revenue 343,548 419,052 475,422 565,742 686,897 845,693
YoY(%) 66.0% 22.0% 13.5% 19.0% 21.4% 23.1%

Operating expenses 197,269 240,640 258,645 262,678 303,034 351,910
Adjusted operating expenses 192,276 230,269 248,298 252,396 292,001 340,102
EBITDA 151,272 188,783 227,124 313,345 394,896 505,591
EBITDA margin (%) 44.0% 45.1% 47.8% 55.4% 57.5% 59.8%

Depreciation and Amortization 4,993 10,371 10,347 10,282 11,033 11,808
Operating income 146,279 178,412 216,777 303,064 383,863 493,783
OPM(%) 42.6% 42.6% 45.6% 53.6% 55.9% 58.4%

Interest income 2,418 9,287 21,664 34,576 21,056 21,056
non-operating income (448) (146) 62 82 - -
Income before income tax expense 148,249 187,553 238,503 337,721 404,919 514,840
Income tax expense 22,534 28,508 36,252 51,334 61,548 78,256
Net income 125,715 159,045 202,251 286,388 343,372 436,584
NPM(%) 36.6% 38.0% 42.5% 50.6% 50.0% 51.6%

7| =9|E HEgeE EEE Casel T &AM = CHE3F ZLC} Case 2 £|E £AMM =

[appx 7-6.]0 HE5IQICt FEa0Fer M2, Case2t FESHH 2E HIB2 S5t XI&ECH:

Zo|ct CASE 2= OX 2af FlstE ZE AtS Jti2 RISt DocsGPT fE8t7t HsZ

Awolct kM F7HA HIE X[EQ |Ql0] T35 gl ZE HIEFFE2 Case 1 OIES

Z|&0=2 FIYstn EEE H|2S Case 2 H{2Z L2 X}2SIFLCE
5.2. Valuation - EV/EBITDA Method
(1) 11 HE|Z0|| cHaf - AIRF SW7t pHet

CH AIACH, AIZE AIY LIR{E|ES] SEXQI SHO|2t= A2 AtHEH ArAO[Ch At Chedh 7|&
o EHES Ho, AMeglel 22 MF2lsts 27171 EH AIE SSEH2E UiXiEs 7|gs2
AlZollM T2 gl= HRoo[Md Z2|0|Y¥E Fo{gt RUCk

rlo

S 7Igol Srymlek S
2 g QIot Saas 7Y

| &0 I'— BME 7IZICE Ol= HI0|E AE=E SZ[0l= AlQl 9 Y3E o|0| &
g QOojstal, 2= BMe| X £40| Al9] 231t 2119 AHX|IE HO[A|
t=|10, J740] CRAl FAR, Z2[0|st A
Sts=at 22 A

2ol

AIE LHAStEE Saas7|Y¥E2 O BoIME B T
TEXCZ AL 21, dT miE 3o dAIZF O
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DME SaaS 7|0|2tE 20~30HHS| EV/EBITDAZ SHAIGE 1A= EhE|, SOz AIE
LSS 7|42 80~90HHS| EV/EBITDAR H7HHE NHEE AIQt SaaSe| Zgte Zesich Al
M2 AMXI O™l LHMHE|HZ A& AAZRE ZHSH= Reddit, Palantir, DuolingoZde
SaaS7|Y¥E2 800| E= EV/EBITDAZ RXI5H7|T $HCL O|N|, MXoz ZW3t= SaaS”|Hol
Al LiXHEIL 2o™, 400|At2| EV/EBITDAR m7HH= 74 Eist 20| OFL|C} [appx 7-7.]

2414 SHH7|, X322 Al SaaS 7|2 AIF0 SAMEE BTl SAE 7|E #x| 300[49
12m forward EV/EBITDAZ HItton{ FH O[Ae| HEIZ z[20|El8 AYFCL =2 LEIE
2 AZ|HHYE "= SaaS7|golztH Hodsict stX|gh Mads, Aoz ZYHshe 7(YTto
THE|E0|2t: 28E AL Yo O £ Ch [EXIZAE]N AR &t 28 1d%
2 333oL, 1 He|Z0| EsIE SAZE HC7HX] &8 = JSX| TPE 7hssiEAL
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(2) TPehy A ERofo|Mof st

Valuation - Case 1 (FY2027E)

2

Valuation - Case 2 (FY2027E)

2027E EBITDA (thous USD) 500,166 2027E EBITDA (thous USD) 679,813
Target EV/EBITDA 27.3% Target EV/EBITDA 36.1x
Target EV (thous USD) 13,654,524 Target EV (thous USD) 24,541,233
Net debt (thous USD) (844,940) Net debt (thous USD) (844,940)
Target market cap (m USD) 14,499 Target market cap (m USD) 25,386
Shares outstanding 192,288,162 Shares outstanding 193,545,574
Target price (USD) 75.40 Target price (USD) 131.16
Current price (USD) 46.25 Current price (USD) 46.25
Upside 63.0% Upside 183.6%

@ Case 1 - Historical EV/EBITDA Method

Case 1 OlME “TXE MF & Al $8IF2AQ| SAQ| IS
EAL= oLt A|2|‘R_I'_5|9§ ol8 HELIE| AIRtS =
SMO|2XAE =0|1, HAASS| X|ES X, AN

bl
E >In
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_—Ezz_:ruz!nm

BIoON od oA U
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Case 12 O|O] AIZ QI8t 1xX W& 249 SHIVIRE AlEfSt SAZF 228 FES),

ZRE LIEPACE W2t Case 1014 EArQI 7|EH7*9| 7= AIE

WSl CIEX| ALCH SAZE Al 7|8 YIEEL, DocsGPT, Client Portal
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2 UAEXIE BoiFE 7td HES HECh 244 SHE7|, A7
S 27| AIRRS e SxH7EX|2] 12mf EV/EBITDAS| HEQl 27.35 Target Multiple2
[appx 7-8.] FY27E EBITDAOI| &3l SEZF7} 75.40($)A5012] 63.0%S HAIGHL.

@ Case 2 - Historical Peer EV/EBITDA Method

Case 20|ME ‘SHZ A
0| EX}5 HifE e 2
4% 7tX|7F RS2X
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M 7t
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EV/EBITDAE 40CH ZEMHX| =05 CH=
Multiple2 FY273 Target EBITDAO| =35
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Appendix

7.1. Docimity Revenue &3 - Case 1

Doximity Revenue £ - Case 1

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E FY2027E
Revenue 343,548 419,052 475,422 570,399 690,136 848,933
YoY(%) - 22.0% 13.5% 20.0% 21.0% 23.0%

Marketing Solution 240,484 301,717 304,270 342,239 392,317 456,362
% of sales 70.0% 72.0% 64.0% 60.0% 56.8% 53.8%

Workflow Solution - - 45,000 95,580 145,091 213,500
% of sales - - 9.5% 16.8% 21.0% 25.1%

Recruitment Solution 99,629 113,144 121,040 127,301 145,123 169,794
% of sales 29.0% 27.0% 25.5% 22.3% 21.0% 20.0%

Telemedicine 3,435 4,191 5,112 6,235 7,605 9,277
% of sales 1.0% 1.0% 1.1% 1.1% 1.1% 1.1%

7.2. LinkedIn Active User Base

LinkedIn Active User Base

(People in millions) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Active User Base 900 922 958 990 1,030 1,070 1,100 1,150 1,200
QoQ(%) 2.5% 3.9% 3.3% 3.6% 4.5% 2.9% 4.6% 4.1% 4.1%
YoY(%) 14% 16% 15% 16% 17%

7.3. DocsGPT ZEXZE %
(% 7H)
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o
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7.4. A8 EYO0|EX = - ME EY 3|HEN
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75. SERAYZH| £

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025| FY2026E  FY2027E
Amortization 1,000 4,800 4,600 4,245 4,111 4,234
2587t
Customer relationships 9,869 37,069 37,069 37,069 - -
Other intangibles 11 1,531 1,531 1,531 - -
A7t A 1,971 11,283 6,764 14,466 - -
gEIA 7,909 27,317 31,836 24,134 24,858 25,604
KL 1M [lH] ZI7}APZFoH HI 2 12.6% 17.6% 14.4% 17.6% 16.5% 16.5%

7.6. Case 2 T 2AAtN

=3 A0|ZA|AM - Case 2

(U.S. dollars in thousands) FY2022 FY2023 FY2024 FY2025( FY2026E FY2027E
Revenue 343,548 419,052 475,422 570,399 686,897 1,025,340
YoY(%) 66.0% 22.0% 13.5% 20.0% 20.4% 49.3%
Operating expenses 197,269 240,640 258,645 267,909 307,608 357,335
Adjusted operating expenses 192,276 230,269 248,298 257,627 296,575 345,528
EBITDA 151,272 188,783 227,124 312,772 390,322 679,813
EBITDA margin (%) 44.0% 45.1% 47.8% 54.8% 56.8% 66.3%
Depreciation and Amortization 4,993 10,371 10,347 10,282 11,033 11,808
Operating income 146,279 178,412 216,777 302,490 379,289 668,005
OPM(%) 42.6% 42.6% 45.6% 53.0% 55.2% 65.1%
Interest income 2,418 9,287 21,664 34,576 21,056 21,056
non-operating income (448) (146) 62 82 - -
Income before income tax expense 148,249 187,553 238,503 337,148 400,345 689,061
Income tax expense 22,534 28,508 36,252 51,246 60,853 104,737
Net income 125,715 159,045 202,251 285,901 339,493 584,324
NPM(%) 36.6% 38.0% 42.5% 50.1% 49.4% 57.0%
7.7. Al + SaaS = =2 HEIZ
(&) e RDDT.K VEEV.K DUOL.O e DOCS.K
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7.8. SAt 12mf EV/EBITDA
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7.9. Veeva Systems 12mf EV/EBITDA
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7.10. SAt BS, CF

(U.S. dollars in thousands) FY2022 FY2023  FY2024 FY2025 (U.S. dollars in thousands) FY2022 FY2023  FY2024 FY2025
Assets 991,357 1,136,888 1,079,374 1,172,157 Cash flows from operating activities 154,783 112,818 147,582 203,152
Current assets 904,137 975,453 912,941 1,012,703 Depreciation & Amortization 5,040 10,283 10,265 9,865
Cash and cash equivalents 112,809 158,027 96,785 165,270 Depreciation 4,040 5,483 5,665 5,620
Marketable securities 685,304 682,972 666,115 679,670 Amortization 1,000 4,800 4,600 4,245
Accounts receivable, net 81,073 107,047 101,332 137,504  Deferred income taxes (41,247) 13,226 (8,593) 2,196
Prepaid expenses and other current assets 19,439 22,289 48,709 30,259  Stock-based compensation, net 31,442 47,834 51,076 71,030
Deferred contract costs, current 5,512 5,118 - - Other 410 1,454 1,230 3,004
Total current assets 904,137 975,453 912,941 1,012,703 Non-cash lease expense 1,159 2,027 2,074 1,833
Property and equipment, net 8,488 11,279 12,318 13,477  Amortization of premium on marketable securities 4,332 3,115 (5,238) (10,736)
Deferred income tax assets 48,558 34,907 45,068 43,079  Loss on sale of marketable securities 1,231 1,093 402 -
Operating lease right-of-use assets 1,087 13,819 12,332 9,332  Amortization of deferred contract costs 9,755 8,785 8,871 8,329
Intangible assets, net 7,909 31,836 27,317 24,134  Change value of contingent consideration liability - - 951 -
Goodwill 18,915 67,940 67,940 67,940 Accounts receivable (31,017) (26,242) 3,993 (30,618)
Other assets 2,263 1,654 1,458 1,492 Prepaid expenses and other assets (9,089) (3,448)  (20,483) 9,079
Liabilties 112,763 170,772 177,977 141,074 Deferred contract costs (9,609) (8,462) (8,608) (9,069)
Current liabilities: 111,282 139,507 147,250 115,881 Accounts payable 8,664 (195) 8,332 5,256
Accounts payable 463 1,272 2,253 1,636 Accrued expenses - - - (3,089)
Accrued expenses and current liabilities 25,270 31,245 43,703 42,793 Deferred revenue 1,828 17,527 (6,080) (30,085)
Deferred revenue, current 84,907 105,238 99,145 69,197 Operating lease liabilities (1,107) (213) (1,678) (1,599)
Operating lease liabilities, current 642 1,752 2,149 2,255 Net cash provided by operating activities 126,575 179,602 184,096 228,548
Deferred revenue, non-current 78 198 211 73 Purchases of property and equipment (1,912) (1,701) (147) (134)
Operating lease liabilities, non-current 447 13,885 12,397 10,692  Capitalized internal-use software (3,785) (4,483) (5,654) (6,622)
Contingent earn-out consideration liability - 15,942 10,895 5,498  Purchases of marketable securities (1,317,193)  (190,560) (472,867) (531,833)
Income taxes payable, non-current - 99 - - Maturities of marketable securities 47,919 83,139 435,179 517,221
Other liabilities, non-current 956 1,141 7,224 8,930 Net cash used in investing activities (640,574) (59,923) 31,186 (6,562)
Redeemable convertible preferred stock - N - - Proceeds from issuance of common stock upon IP 553,905 - - -
Stockholders’ Equity 878,594 966,116 901,397 1,031,120  Payments of deferred offering costs (3,982) - - -
Preferred stock - - - - Proceeds from issuance of common stock 12,612 9,926 12,892 16,600
Class A and Class B common stock 192 194 187 188  Proceeds from issuance of common stock in ESO 1,395 4,759 3,446 1,422
Additional paid-in capital 702,589 762,150 823,885 878,701  Taxes paid related share settlement of equity aw: (817) (3,822) (6,756) (16,329)
Accumulated other comprehensive loss (15,294)  (14,083) (2,664) 1,015  Repurchase and retirement of common stock (2,698)  (85,324) (280,716) (118,505)
Retained earnings 191,107 217,855 79,989 151,216  Payment contingent consideration related acombi - - (5,390) (6,141)
Sale of marketable securities - 633,802 107,182 74,675 Net cash provided by financing activities 560,415 (74,461)  (276,524)  (122,953)
Notice
N
2 BIM= M20 £X7se] 2|MX| Z0E Efiz 8t 2MEAMQLCL 2aMo| AHZE XAzE2
Mat] EXARS L MR = A= £ F YEZRE HOT Ao, O Fetdo|u amdE 2FE
T glebz EXHA Aralof gkt QL stof| S5 MEMO|LE FXt AlZ[0f Chet 2[F ZFES LHE|A|7] HFE
Lt 32|32 o] EMEIME= ofufst ZR0 A Melaxie| ZUXz= MEE + fiSLICE E8 Of
2MEMe| XYHAES HEH SXIITE0 YSS YL,
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