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4Q24A, 26.4% — 4Q25P, 36.3%, +9.8%p)3tA 1, ¢Zt FAOIAEE 2010

H 0|F 2|DX|(YYO0|QUE: 2024A, 21.9% — 2025P, 28.6%, +6.7%p)
Aot Z4Q H|RLA ZEHE ZAO| A|E ZIEER|Q 202 40| JRT}
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T=Y ‘SmartA’” AIZE01MA, RA|E4) OiE0| MES7| CiH| 53.9% 44
oL, WEHAGO £3M DiZ(SmartA 22tRE ZH0| 21.2% S7totHA
02 MAS AQISH E3| +45 WEHAGO DH%% ATt fDH 2 A3l
g JYe2 HMASI| ChH| 393% S7fot¥S. SmartA M2 121 A,
WEHAGO(T 22 &) 11742 54351 742 Lite ERP D22 Z 54,472 71,
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-_ Lo
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2

AtZ, Standard ERP 122 £ 12,961 7HY.
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HZol iU OHZ0| 12.4% 24T 712G, AlF 22401 OmniEsol(ERP10 Z8})

£2M OIE0| HUZY| OfH] 63% S7/6IHS. iU 1242 1,689 7HAL,
OmniEsol 2242 602 7§A}, Extended ERP £ AH% 2,291 7HAY,

'ONE Al'= 2IJ 10 5,600 7H £20|M 12 2L 7|2 7,100 71 0|4 7|0
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1Q26 Preview: &A= 2ol 1 27| OlE2H(HE7|F)2 012 1,070 A&, FY0[Y 278

A £2H 240|  olgloR HUST| | 242t 8.6%, 286% S/ 2oR A
U= SEH M ghpo) A7 224(WEHAGO, Amaranth10, OmniEsol S)0] 2t A2ie] Ofi&
THEMIE g 2ot oiz HAS HOSHE 22 B2 S0l HMOE M4HoR )
SEUAS AT opjon o 4olye RAIY HOR AN 97| R
LteERP A1R U WEHAGO &4 02 17 T0f & 2301 99 218
W So2 J|E 72 SmatAHES ALZSIE 10| S242C T ApAy

=
A SALC IjH%7IELF0| 712 ABOM LAIE2Z HetsHH

M HES7| +E2 RAIY D22 ofde.

rI

Standard ERP A2 'ONE AI2 ¥R &84 L MOo|MHo| fMel= o= St

RE A= 0| 7t&sHE Aoz MUY

37.9% 37ttt 240 0]0f O|&H 1 27|0= 23.5% S7/I5tHM A& 42 A
oI5t 7o2 oA

Extended ERP At FHAQI iU Al THE L AHAQ!I OmniEsol AlE2| 2

o
T RYAY 0|2 ASt0] OF2 M 0] OfARS. Omniksol HIES
S22 t71Y 2 dEAL Ay SEE Safl 02 &M &

SR} EAQ|A SHEHFIE 117,000 ¥, ERO|A BUY € RAI8 SIAR7H= 2026 H o4 A
A 71E 25312 SAIL| 22 5 W7 Bt PER48.0 Y CiE| IO Heff S,
Crol Alofo 4Q25P 1Q26E 2025E 2026E
(ol Mo, Al SAF i} N 2024A i ;
(%,%p) H}H_ 01|¢3|’i| Z|'o| ?j}ilklﬁ Z|'o| O:I'Aob‘l goq yoy OﬂAob(l yoy OﬂAob(l yoy
UHZOH 1271 1273 01 1268 03 1070 -158 86 4023 4463 109 4799 75
Folel 46.1 371 242 376 226 278 -398 286 881 1277 450 1410 104
*ﬂ;ﬁolgl 54.8 319 716 335 636 271 506 638 954 1268 330 1409 111
£0[Y] 455 251 810 260 749 207 -546 722 780 1002 284 1083 81

Z|HH—¢—O|Q} 455 212 1148 251 813 207 -546 61.6 588 985 676 1083 99
FYolels 363 292 71 297 066 259 -103 40 219 286 67 294 08

TOIO'E 358 197 160 205 153 193 -165 7.1 194 24 31 26 0.1
EPS(®) 5980 2,783 114.8 0 2721 546 616 1934 3242 676 3564 99
BPS(®) 16964 16,19 47 16961 00 16,991 02 03 17118 16964  -09 19774 166
ROE(%) 353 172 181 na 160 -193 6.1 170 184 13 187 04
PER(X) 15.1 N4 - na - 332 - - 29 278 - 253 -
PBR(X) 53 56 - 53 - 53 - - 37 53 - 46 -

Az G222, FUEASA.
ZEPS & annualized 7|3
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I A3 2o Y HY

SH1. 4Q25 HHEAA: 0i=H +14.1%yoy, FL0[2] +56.5%Yoy

4Q25P 4Q24A 3Q25A
AIO_\{%] 0/, O,
SR NH yoyf.%p)  qou(%,%p) e e
E 127.1 14.1 109 1115 1147
AL DfEOH (M)
Lite ERP AR 278 129 58 246 263
Standard ERP AL 443 379 50 32.1 421
Extended ERP AL 232 15 219 28 190
7|Et oz 319 0.0 17.1 319 272
AIIE HIZ(%) 100.0 100.0 100.0
Lite ERP Al 219 02 11 22.1 229
Standard ERP Al 348 6.0 -19 288 367
Extended ERP AL 182 22 16 205 16.6
7|Et oz 25.1 35 13 286 237
o[
Of&et 57.3 05 2.1 57.0 56.1
o&£0(e 69.9 283 1922 54.5 58.6
gtz || 238 50 00 250 238
Fole 46,1 56.5 324 294 348
Mzo|e 54.8 119.1 786 25.0 30.7
g7lz0l9 455 1264 94.2 20.1 234
471 g0l 455 1238 95.1 203 233
0[2E(%)
&7 tE 451 6.1 39 51.1 489
Oi&&0|9E 54.9 6.1 39 489 51.1
mofaie|H|Ig 187 38 20 24 207
Fo|AE 36.3 938 59 264 304
ZHo|AE 431 207 16.3 224 268
e = 358 177 154 180 204
71 grl0|2dE 358 175 154 1822 203
2 RREASH. ¢E 7|12
TH2 M ARME e H4E CH3 EZ7| iy 2 Eo| UM M
(aef2l) (aeig)
B4Q24A m4Q25P B4Q24A mAQ25P
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40 50
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0 A 10 -
&l & & ! 0
N 5 5 s 7 ol ol ol
& S o 3 ur Cll o o
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= ke 2 8 < R
v2) i uo
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cH4 7|8 4 20| Y HY (HE 7IF)

(AAR %) 1Q24A  2Q24A  3Q24A  4Q24A 1Q25A  2Q25A  3Q25A | 4Q25P 1Q26F 2Q26F 3Q26F 4Q26F
o2 944 994 970 1115 986 1059 1147| 1271| 1070 1159 1204 1365
oy E78) 167 171 148 80 44 65 182\ 1471 86 95 50 74
(qog Z712) 85 53 24 149 -115 74 83| w9 -158 83 38 134
At DHE (M)

Lite ERP AFY 225 233 226 246 249 258 263 278 251 275 274 317
Standard ERP AlYl 275 300 282 321 296 341 41| 443| 365 397 439 463
Extended ERP AFY 210 201 225 228 220 208 190 232| 230 232 215 262

JEbOHE 234 260 237 319 21 252 272| 319| 225 256 276 323
A HIZ(%)

LiteERPAFY 238 235 233 221 252 244 29| 219| 234 237 28 232
Standard ERP Al2Y 291 301 291 288 300 322 367| 348 341 342 364 339
Extended ERP AIQl 223 202 232 205 224 196 166| 182 215 200 179 192

JIEtOHE 248 262 244 286 24 238 237|251 210 220 229 237
=
o227t 523 553 538 570 537 558 561| 573 553 590 588 616
o220y 422 442 432 545 449 501 586 699| 517 570 616 749
Toje|H| 240 237 231 250 233 249 238 238| 240 250 251 30.2
o[ 181 204 201 294 216 252  348| 461 278 320 366 447
MiZoly 403 149 151 250 165 231 307 | 548 27.1 318 373 47
27=0[ 366 107 107 201 120 176 234| 455 207 244 287 345
26471 G710l 159 111 114 203 128 169 233| 455 207 244 287 345
0[AE(%)
Eerke 554 556 555 511 544 527 489 | 451 517 509 488 451
OfEZ0|2dE 446 444 445 489 456 473 511| 549 483 491 51.2 549
mojelHlg 255 239 238 24 237 235 207| 187 224 216 208 221
Ho|AE 192 205 207 264 219 238 304| 363| 259 276 304 328
ZH0|AUE 427 150 155 224 168 218 268| 43. 253 274 310 327
7l=0|AE 387 107 110 180 122 166 204| 358 193 21.1 238 253
U7 | A7 | 0| UE 168 112 118 182 130 160 203| 358 193 21.1 238 253
= FAUEASH
cHS5 27048 0Ed 1L FYo|YdE F0| cH6 278 F2 AYE o 0| L AY
EED (%) (@) -
140 4 /‘ g 35 140 1 wStandard ERP AFY!
120 - Py P\S 30 120 1 miite ERP AtR]
100 | : ‘.-\,/\_/\,\‘./\;\ /'./' - 25 100 -
80 ,._./-\ Ve ™t ok, et E 20 80 -
60 7\"0/‘. /". ‘0\/‘ \l/ F 15 60 A
40 A \_." ° - 10 40 A
20 -5 20

SSIFEISSSISTISE SSIIIIFTITISSe 6

= ov— v v v v — — (NN NN NN N N N AN N N NN NN NN

9999999999999 2¢ OQegegegegeger
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=R7. A7t AY 20| 2 MY (BE VD)

(Aodel %) 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A | 2025P  2026F
=4 1577 1768 2044 2269 2627 3065 3187 3043 3536 4023 | 4463 4799
ErE) 157 121 157 1.0 157 6.7 40 45 6.2 138 109 75
A oM

Lite ERP At - - - - - 984 934 846 915  930| 1047 1117
Standard ERP Al - - - - - 853 977 1033 1063 1178 | 1501 1663
Extended ERP Al - - - - - 620 723 653 828 85| 850 939

7|Et o2 - - - - - 607 554 511 730 1051 1065 1080
At HIZ(%)

Lite ERP At - - - - - 321 293 278 259 231 235 233
Standard ERP Al - - - - - 278 306 339 301 293 | 336 347
Extended ERP Al - - - - - 202 227 215 234 215 19.1 196

7|Et o2 - - - - - 198 174 168 207 261 239 225
+9
o227t 688 718 841 999 1134 1372 1764 1844 2008 2187 | 2228 2347
ofEZo0(Y 890 1050 1204 1271 1493 1693 1424 1199 1528 1837 | 2235 2452
moje|H| 600 665 698  73.1 5 N6 712 744 837  956| 958 1042
Yol 290 384 50.5 54.0 66.8 76.7 712 455 69.1 88.1| 1277 1410
M[zo[2 242 356 482 56.1 66.4 730 718 313 454 955 | 1251 1409
27|01 217 282 397 425 510 579 544  23.1 343 781 985 1083
A7 402 214 282 392 41 506 568 537 238 352 587 | 985 1083
0|AE(%)
&k 436 406 411 440 432 448 553 60.6 568 543 499 489
Of2Z0|2dE 564 594 589 560 5638 552 447 394 432 457 | 501 51.1
mojzeslg 380 376 342 322 314 302 223 244 237  238| 215 217
FYo|UE 184 217 247 238 254 250 223 15.0 195 219 | 286 294
BHo|UE 154 20.1 236 247 253 238 225 103 12.8 237 280 294
27=0|AE 137 16.0 194 187 194 189 171 76 97 194 | 221 226
A7 [&0|AE 136 159 19.2 185 193 186 169 78 99 146 | 22.1 226

PENERESEST

g HZHOfEH U AHO|UF 0| cH9 HZHFQ AIUE O F0| U MY
(o) (%) (ol?)  7lEtopE
o= Extended ERP At
600 - 35 600 - z
—e—AYO|YE Standard ERP At
500 1 oo 30 500 | wLite ERP Al
400 | N ,/ 25 400 |
300 4 o \ /.’ 20 300
¢ - " 15
200 - 10 200 -
0 T T T T T T T T T T T T T T T O O o

1

1

1

1

1

1

1

1

1

2
2021A
2022A
2023A
2024A
2025P
2026F
2020A
2021A
2022A
2023A
2024A
2025P
2026F

242 QAEAEY 242 QUEAEH

6_ Eugene Research Center




E2H|22(012510,KS)

lll, Peer Valuation

SH 10. Peer Group Valuation Table

- SALESFORCE.COM VERASYSTEVE
G222 e . SFRVCENOWINC oA QUALYS INC
27t o= o= o= o= o=
FIHE, ©2) 90,200 196.0 109.4 189.0 129.2
E5t KRW usD usD usb usb
A7 [otitiolel winicta) 2,7405 183,675 114,422 31,068 4,633
PER(E)
FY23A 63.5 85.6 154.2 826 56.9 487
FY24A 329 74.7 535 1509 64.4 302
FY25F 29.1 213 16.6 26.2 238 185
FY26F 265 19.0 148 219 22.0 175
PBR(HH)
FY23A 6.0 122 29 19.0 73 19.7
FY24A 37 13 46 228 72 107
FY25F 56 57 3.0 7.1 43 84
FY26F 438 46 2.7 53 37 6.7
O 2o (Rloigd, uHaietay)
FY23A 3546 31,3520 8971.0 2,155.1 554.5
FY24A 4023 34,857.0 10,984.0 2,363.7 607.6
FY25F 4463 41,484.9 15,9788 3,169.6 667.1
FY26F 4799 46,030.8 18,933.2 35740 7183
FRlo[Ql(lolpd, HHaictay)
FY23A 724 1,030.0 762.0 4591 163.1
FY24A 88.1 5011.0 1,364.0 4293 187.2
FY25F 1277 14,133.8 51105 1,4173 2980
FY26F 1410 16,069.1 6,2163 1,589.7 3105
YHOIUE (%)
FY23A 204 156 33 85 213 294
FY24A 219 189 144 124 18.2 30.8
FY25F 286 389 34.1 32,0 447 447
FY26F 294 389 349 32.8 445 432
202 (Ajofel, uHolictay)
FY23A 385 2080 1,7310 4877 1516
FY24A 78.0 4,136.0 1,425.0 525.7 1737
FY25F 1002 11,298.7 43852 1,3345 2543
FY26F 1083 12,585.0 5,296.3 1,465.0 266.1
EV/EBMDA(H)
FY23A 10.1 51.1 259 953 475 357
FY24A 167 52.7 248 102.2 61.7 223
FY25F 187 17.0 10.2 184 26.1 136
FY26F 173 148 86 142 238 127
ROE(%)
FY23A 48 22.1 04 273 147 46.1
FY24A 170 193 70 16.5 126 411
FY25F 184 258 156 243 194 439
FY26F 187 239 16.2 234 173 387

A10:2026.02.04 Z7P|E, HRH|Z22 YAt 2Z2| 7|&. LIHZ| 7|ge AMMA
212 Bloomberg, SAEAEZH
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CIEH|22(012510.KS) AP2A|HE

CHRICHZ EE EOIAAM
(EHef:-Alote)) 2023A  2024A 2025 2026F  2027F  (EteAloie)) 2023A 2024A  2025E  2026F  2027F
A2 8833 10376 10574 11525 12529  Of=%H 3536 4023 4463 4799 5192
[SA 1256 2159 1930 2971 4040 Z718(%) 162 138 109 75 82
A 629 1390 1133 2129 3143  OiEYt 2008 2183 228 2347 2545
it 437 539 555 596 647  OfE201% 1528 1840 2235 2452 2647
Wi, 12 13 23 25 27 oY & Y2 | 87 959 958 1042 1067
HIRSARA 7577 817 8645 8554 8489 7|EtEAEel 00 00 00 00 00
ERALA 2805 3350 3906 4064 429  olo! 69.1 81 1277 1410 1580
A 328 3611 372 3369 3184 Z718(%) 517 275 450 104 121
7|t 1044 1256 1167 1120 1076  EBMDA 1058 1254 1635 1711 1865
SAHEA 4380 4828 5072 5138 5215 %) 376 185 303 46 90
osuy 4155 2043 4744 4801 4869  FedelAol 22 100 (09 O 63
OHQIaHE 374 M2 613 658 714 02152 09 10 10 04 04
[EHoIREA 2719 431 2930 2930 2930 oja|E 145 147 139 140 140
7 et 1062 1201 1202 1214 1226 Aol 00 272 00 00 00
RS 25 2785 N8 336 346 7|EtEAE0l 86 B4 120 135 71
HIR-S0| 124} 70 2583 56 56 56 MiEzolY 454 954 1268 1409 1515
7|t 155 201 271 280 289 Z718(%) 453 1100 330 111 76
227 4453 5548 5503 6387 7314  HQMHIR 1.1 173 267 326 350
A|HHR2 471 5389 5340 625 7151 @720l 343 780 1002 1083 1165
23 157 157 157 157 157 Z718(%) 488 1273 284 81 76
2oz 2265 4745 4743 4743 4743 A|BFEFA2 352 588 985 1083 1174
0[9jYoiz 2859 1321 2119 3004 3930 Z718(%) 476 672 676 99 84
7|et (1010) (835 (1680) (1680) (1680) H|Z|HHR | 08 193 (00 00 (09
H|Z|HiR |2 182 160 163 163 163 EPS(®) 1157 1934 3242 3564 3865
227 4453 5548 5503 6387 7314 2918(%) 476 672 676 99 84
= 2789 3014 2986 2986 2986  4EPS(E) 1157 1934 3067 3389 3690
EARAZ 2160 1624 1853 856 (158 (%) 476 672 585 105 89
3SR FEAA|E
(Clof:Alole)) 2023A 2024A 2025 2026F  2027F 2023A 2024A 2025 2026F  2027F
iz 1012 1036 939 1404 1481  =GA[E(E)
7|20 343 780 985 1083 1165 EPS 1157 1934 3242 3564 3865
AARAZH| 368 374 357 300 284 BPS 13570 17118 16964 19774 22719
7 |EfRSE L M4 (23 @99 09 19 DPS 217 477 640 790 930
sy 36 (110 362 12 13 H20jo]M(H,%)
DIEEZAED 22 X ()] @n (0 PER 250  3R9 291 265 244
ADAAZIAEZTH 06 0.1 09 02 02 PBR 21 37 56 48 42
IR Z7HZ) 00 05 220 45 56 EV/EBITDA 104 167 187 173 153
7|t 08 (69 168 10 10 HiEolg 07 07 07 08 10
Sz (685) (345 (804 (10 (220) PCR 81 146 345 214 203
T | =R AR (114 (167 2.1 00 00 UM%
YIS ALY 00 24 (584) (58 ®.1) Fgolleg 195 219 286 294 304
AHH|E2t @54) (153)  (17.1) @46 @9 EBTDAO|2E 299 312 366 356 359
DAL 06 04 00 00 00 &olelg 97 194 N4 N6 N4
PR (1.1 33 (06) 05 (05 ROE 82 122 184 187 176
] (327) 64 (25 (198 (48 ROIC 85 114 164 186 214
2237t 36) 48 @) 00 00 oM (HH.%)
AH=EI 294) (121 (184 (198 (498 AU AP A2 485 293 337 134 (2
Hig=22IE 72 (114 187 198 248 SsHig 302 1057 407 619 830
dz 38 00 628 (900 997 1014 O|R2AMNE 48 60 92 101 113
e 54.1 585 1214 1124 2121 EEA@E)
U 541 1214 1124 2121 3134 ZAAB|HE 04 04 04 04 04
Gross Cash flow 1126 1377 83 1392 1468 Oi&aHsize 79 78 82 83 84
Gross Investment 534 288 463 197 206 ADAME|HS 2262 316 2460 2026 2031
Free Cash Flow 592 1089 401 1195 1262 ofHPsIE 105 102 87 76 76

Az RURASH
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Compliance Notice

YAts 2hE 2dY 7IEe= Al 371 2t s E S0 ChshA /715 2ol
YAtE 2 Az Yde 7IT£ SHYZ = FAS 1% Ol4 ERst Y| ELIC

= & ARE J[BEAL E= A 3A0IH| AR A e A0 SiELCH

ZARRAMUH 2= 22 AEY °4ZH & SE} YH10] AL OfSHRHAIZE SHELICE

& AR0| AME LHBSS RARZMEYR}; 2019| o|AS HekstH| BrEst QIom, QS| 25t f0|Lt 7MY gl0] 2HdE|AUSS HRIFLIC

i
2
g'h
i
o
£
o>
C
il

o o [y e = [=] =]

S ARE Aol HAS2A BE AAAL YA ABLIC

S AR Gkl SO 80| OfifE BRI OfLiE HEARE 2, BT, 24, W, Cloj 4 SisLICt

S 220|228 LSS YA AIMAIHERH AIRIZ 013 A2 U HE2RE] 203 Z0|LE, HARS 1 BSAO|L R4S B3 4 SIBLICH TRt ofg
B Z20|= 24RE D20| ZASI0| ATo| Chet H HUA Chs ZYAR2 ABE 4 YBLICH

TPz U FASE/FARlA Hig

Z224 U GZ2H E2PI7E 1271 (FAVIEY SUiCHH| 2UEZS9| ofi SHALES 9|0[E) AL E2f0|A HI(%)
- STRONG BUY (<) 2217|292 Z71C4| +50%0|A¢ 0%
- BUY(@H=) 27|12 Z71CE| +15%04 ~ +50%0|2¢ 98%
- HOLDEE) 27|2Y Z7ICH| -10%0[4F ~ +15%0]2t 2%
- REDUCE(OH=) 2H7|12Y E71CHE] -10%0( 2t 0%

(2025.12.31 7|1%)

227 SF2J0[A U SHAV ALY

omp 1125(%) CIZH|22(012610K9) F7t 2 S B/ H20|
g SR S sy 2GR B ORI A B3
I} CHH|
0240007 Buy 57000 5| 128 51
20240510 Buy 65,000 5] 05 168 (&)
20240724 Buy 91,000 5 307 269 120,000 1 —HEH=2= —_—
20240806 Buy 73,000 4 -183 205

100,000 -

125 205 ' pw\JN
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