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Figure 1: Key Financial Summary (Annual)

Key Financial Summary (USD mm, except per-share data)

FY2024A FY2025A FY2026E FY2027E FY2028E
GAAP Results
Total Revenue 118 530 3,332 12,449 26,051
Growth %, YoY** 350.9% 529.0% 273.6% 109.3%
Annualized Recurring Revenue (ARR, run-rate) 90 1,250 7,559 17,527 31,941
Growth %, YoY** 1288.9% 504.7% 131.9% 82.2%
Gross Margin % (Bloombery field)* 37.5% 68.6% 74.6% 75.0% 76.8%
Operating Income (347) (596) (856) (494) 3,214
Operating Margin % (calc.)* (294.9%) (112.5%) (25.7%) (4.0%) 12.3%
Net Income (GAAP) (645) 102 (342) (1,534) 266
Growth %, YoY** (435.8%)
Net Margin % (calc.)* (548.8%) 19.2% (10.2%) (12.3%) 1.0%
Diluted EPS (GAAP) (1.99) 0.40 (1.49) (4.57) 225
Growth %, YoY** (471.2%)
Adjusted (Non-GAAP) Results
Adjusted EBITDA (266) (65) 1,374 6,688 15,736
Adjusted EBITDA Margin % (calc.)* (226.7%) (12.2%) 41.2% 53.7% 60.4%
Adjusted Net Income (247) (447) (680) (1,032) 154
Growth %, YoY**
Adjusted Net Margin % (calc.)* (210.2%) (84.3%) (20.4%) (8.3%) 0.6%
Adjusted Diluted EPS (0.83) 1.77) (2.14) (2.78) 0.85
Growth %, YoY**
Per-Share & Shares
Diluted Weighted Avg. Shares (mm) 281.0 247.7 291.0 323.0 343.1
Balance Sheet (Fiscal Year-End)
Cash & Cash Equivalents 2,435 3,678 5,387 2,735 5,170
Total Debt (incl. lease liabilities) 50 4,973
Net Debt (Cash) (2,385) 1,295 12,060 32,615 51,547
Cash Flow
Cash Flow from Operations 246 385 7,732 11,894 23,055
Capital Expenditures (808) (4,066) (24,370) (33,414) (40,699)
Free Cash Flow (562) (3,681) (15,990) (22,469) (20,102)
Free Cash Flow Margin % (calc.)* (478.2%) (694.8%) (479.9%) (180.5%) (77.2%)

Source: Bloomberg, LHSEC Research
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Figure 2: Key Financial Summary (Quarterly)

Key Financial Summary (USD mm, except per-share data)

2025 Q4A 2026 Q1A 2026 Q2A 2026 Q3A 2026 Q4E 2027 Q1E

GAAP Results

Total Revenue 228 399 582 981 1,407 2,147
Growth %, YoY 500.8% 621.5% 454.0% 571.3% 518.0% 438.0%

Annualized Recurring Revenue (ARR, run-rate) 1,250 1,920 3,000 7,559 9,015
Growth %, YoY 1288.9% 671.1% 597.7% 504.7% 369.5%
Gross Margin % (Bloomberyg field)* 69.9% 74.0% 77.1% 77.6% 73.5% 74.3%

Operating Income (235) (83) (176) 50 (359) (221)
Operating Margin % (calc.)* (103.0%) (20.7%) (30.2%) 5.1% (25.5%) (10.3%)

Net Income (GAAP) (250) 621 (190) (38) (432) (417)
Growth %, YoY (132.6%) (167.1%)
Net Margin % (calc.)* (109.6%) 155.7% (32.7%) (3.8%) (30.7%) (19.4%)

Diluted EPS (GAAP) (0.99) 211 (0.68) (0.13) (1.39) (1.39)
Growth %, YoY (127.8%) (165.7%)

Adjusted (Non-GAAP) Results

Adjusted EBITDA 15 130 236 466 638 1,116
Adjusted EBITDA Margin % (calc.)* 6.6% 32.5% 40.6% 47.5% 45.4% 52.0%

Adjusted Net Income (173) (100) (33) 91 (342) (260)
Growth %, YoY
Adjusted Net Margin % (calc.)* (76.0%) (25.1%) (5.7%) 9.3% (24.3%) (12.1%)

Adjusted Diluted EPS (0.68) (0.32) (0.12) 031 (1.05) (0.83)
Growth %, YoY

Per-Share & Shares

Diluted Weighted Avg. Shares (mm) 251.8 309.0 280.4 298.0 295.1 297.1

Market Capitalization to Enterprise Value (as of 11/10/2026)

Market Capitalization* 39,933
- Cash & Cash Equivalents (7,426)
+ Total Debt (calc.)** 14,191
Enterprise Value (calc.)* 46,699

Balance Sheet (Quarter-End)

Cash & Cash Equivalents 3,678 9,298 8,042 7,426 4,775 4,124
Total Debt (incl. lease liabilities)** 4,128 8,450 8,546 14,191 17,841 22,647
Net Debt (Cash)** 450 (848) 504 6,765 13,065 18,524
Cash Flow
Cash Flow from Operations 834 2,258 2,246 3,557 2,381
Capital Expenditures (2,056) (2,473) (5,657) (9,511) (7,860)
Free Cash Flow (1,222) (215) (3,411) (6,801) (6,134)
Free Cash Flow Margin % (calc.)* (536.5%) (53.9%) (585.8%) (483.3%) (285.8%)

Source: Bloomberg, LHSEC Research

Figure 3: Blended Forward EV/Sales Ratio
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