2026.05.18

(263860,KQ)
XL HA

SAUZ PO/ HINR 1Y BEN
6076 / jongsun.park@eugenefn.com

=X 9%
1Q26 Review: LS| SBHQI FAY 23| J|ch | = i
I =0t 14,9302(15 |
“ 1Q26 Review: HE357| CHH| 22140| ZH| 2, Of'JAZE}0[= A, 35,000 - 29}
TH2H(05/15) EHSH 1=27] HH(AZ J|F)2 HEH 1174, BLO| 30,000 -
o 17AHUS S OiEA2 TAF| THH| 25.5% 32151910, B0 25,000 -
2 4,670.8% S2101HA A 1=27] 20 2XE 2EE. AR ZHIMA 20,000 -
(OHZH 103%4%, BL0IS| 5 ChH| {IMI2I0|ZE Aloidt, 15,000 -
“ Hi2|Q1 157| SLH |7 o= Sat el 24 I A 10,000 7
127] 2X0M 3FER! 22 At 1:27] 2|1 AXE ZEoIit= 2. >000 1
OHESQH0| 20 BoRt Q9IS HIEYT HOMWIE o 8oKB0| HIST)| %55 2511
CHH| 2k2F 27.5%, 16.5% 325147 | 2. @ NAC(Network Access
control) / EDR(Endpoint Detection & Response) & ™ ME= 4Ho| 2 ApHsoHalotel 1%
2f2E NAC, MDR(Managed Detection and Response) & A{H|A H|Z SCTESNPNFES 9080
LA D240 Z7P0IGIT, AMIEQ! SHIESIT BO% WAL EDRS SAD| % 20 D002
EUsh= of0] Q= n2Mg eheth A SHHY. 22 LA 14 2002 = 126002
S SUBINS. E3h HIAIIRE 127 0| o Ajn= Saply T IR >
£l 3 JHM(OPM: 1Q25A, 0.4% — TQ16A, 14.8%, +14.4%p)E! 2?%‘;%? = 2005270
A FEHY. B QIS 26E 20%
“ 2Q26 Preview: HAE7| CiH| D1t HA0[ M| X< 7|, ﬁ;: @/ 39) 393%
AL 28 2ol 227| o AF(IE J|F)2 DHEY 1294, HolY MriCapital Management LLC (2] 191) 151%
180 Z TAST| ChH| 242 12.9%, 73.5% SIfet 2O O3t
BAIR| QFFRIRI HXVHE ISk Olge L2XQ! ZLHC| At obj| hdsE0e) 1M oM 124
DIt Atz 191 @ Al IIEA(Mythos) Of%+& NAC, EDR, — jfj e
ZINAS ZBISt SAl0| SEHOWP 220 S0ILID /2. ot oy At o . ow
1Al IFFS THEHO| 10%IHK| ofddts Ml 28 FE6H U, 210t - - -
Ol2/0f= H5 Al T=0jA AOJHEQH BES AX5I U= IR2H| X[t Y0I1|(26E) 109 99 A
19 2820] Ho| N2kt HeES SO HHE, @ /Yol g EOREE 9 e 4
STOME JIRPE M Asle WE Y oEtsE B R A
470! OloHiY UG WHI. VA HR HYHYS 2025% o0 o s e
TES FAY oFY. Eol, HiAInr EDRE St S8 HEE 2 ogejolel 70 109 129
HE TECZ AIFS S0 UZ. SAts 15- AHA 3 Oy Ml 71 120 140
T|C ARl Yste S, S2QC I 32 AR YU AT, l0l 5 N4 13
EPS(&) 826 1261 1479
“ Valuation: $XHF7H= 2026\ TARE AN J|F PER 11.84H. Z25(%) -313 528 172
SiXEOl 20264 MK JIZEPER 118812 2 SZUH B PER PERH) 26 118 101
4148 | 2 202 OIE|0f H2§ FO=2 Valuation S ERskn ROE) 126 T2 T
S8 Afe) Molei=ot +20t SOiElD Sl Jten, tME xS0 P B
A SE2 V|82 HIZLIA HE O, 228 HIZLA St 502 A ' ' '
oA 3 2 O J[HeE Foke HEM| Tel0| Jisd ZieE 3
ikt RUEXSA




A|LjetA

l. 1Q26 Review &

—_—

Q26 A&:

HESIT Bot E
HESI Hot 8
7IE o2(ch S
AZE HIZ%)
HESIT Hot HE

U

U ECE]

Fgoly

Hido|ef

g71=0/1Y
AlepEF 712019
0|%E(%)
oE7tE
oE20|1dE
HojzeeiE
YYolAE
Hio|tE
Y7Iz0|UE
AlupEF Y7|120|UE

A2 1 717, [EAEA

e 1Q26A
AR BV I 1T
ko Gm oz MO A A
ofoH 17 103 140 103 140
golel 17 05 2372 05 2484
Aol 2.1 06 2705 06 2449
&0« 20 05 2680 05 2935
A|dz0[ 20 05 2713 05 2970
IYUOIUE 148 50 98 49 100
=0|9E 168 52 16 49 119
EPS(R) 874 236 2713 220 2970
BPS(Y) 6,792 6,655 21 6423 57
ROE(%) 129 35 93 34 94
PER(X) 17.1 634 - 678 -
PBR(X) 22 22 - 23 -

Az 2L, RAUEASH
2 EPS & annualized 7|&

2_Eugene Research Center

OHEH +25.5%yoy, FL0[2! +4,670.8%yoy

1Q26A 1Q25A 4Q25A
e o o e e
(%,%p) (%,%p)

1.7 255 -31.6 94 17.2

9.7 275 -34.1 76 148

20 16.5 -16.9 17 24

00 -35.2 -63.0 00 00

829 13 3.0 816 86.0

171 -1.3 3.0 184 140

00 00 00 00 00

38 15.0 -40.3 33 6.3

80 31.2 -26.6 6.1 109

6.2 3.1 35 6.0 6.0

1.7 46708 -64.0 0.0 48

2.1 503.0 -50.4 03 42

20 1434 -54.1 0.8 43

20 145.6 -53.7 0.8 43

322 29 46 35.1 36.8

678 29 46 649 63.2

53.0 -11.5 18.0 64.5 35.0

148 144 -134 04 28.2

176 14.0 -6.7 37 243

16.8 8.1 -8.2 8.6 249

16.9 83 -8.0 8.6 249

2Q26E 2026E 2027E
oA qoa vy 20PN oA yoy oA oy

129 99 129 484 553 143 61.0 10.2
18 53 735 70 109 55.3 129 190
20 42 714 7.1 120 679 14.0 17.2
19 36 90.5 75 14 524 134 173
19 43 90.7 75 115 528 134 17.2
14.2 06 50 145 19.7 52 212 16
14.7 2.1 6.0 155 207 52 22.0 13
837 43 90.7 826 1,261 528 1,479 17.2
7,001 3.1 14.0 6,852 7,835 143 9,013 15.0
12.0 09 48 12.6 17.2 46 176 04
17.8 o = 226 1.8 - 10.1 -
2.1 - © 27 19 - 17 -



I, A% o]
=78 A3 0| L MY
(M, %) 1Q24A  2Q24A  3Q24A  4Q24A
=4 70 1.9 104 20.3
YoY(%) 229 276 349 21.0
QoQ(%) 584 702  -126 957
AHSE o=
HESZ 20t AZ 54 99 82 179
HEKA 22t 8 16 20 2.1 24
7|Et OHZ(CH 5) 0.0 0.0 0.0 0.0
AHZE HIZ(%)
HEZ E2t AF 774 835 794 88.0
LESA 2ot 8 226 16.5 206 120
7|Et OHE(YTH ) 0.0 00 00 0.0
9
0227t 25 47 36 79
0f2Z0| 45 72 6.8 124
THoft2|H| 49 54 46 6.3
Ao 05 19 22 6.2
MiZo| 0.1 23 25 6.8
27l=0[Y 0.3 22 22 6.2
2|uEF 01 0.3 22 22 6.2
0|%E(%)
27t 358 392 343 388
H2Z0|AUE 64.2 60.8 65.7 612
Tof2HIE 70.7 451 441 30.8
FYo|AUE 6.5 15.7 216 304
NiZol|lE -15 198 237 332
271E0|AUE 48 18.2 213 30.5
AujFFE0|2dE 48 18.2 213 30.5
AR FRUEASH
=78 oiEl, FYo|2E 0]
25 - HEU(E)) —e— FYO0IAE(R) r 40
204 f e e » o N 2 N0
oflo® .‘./\/o.\. '.,' \"./- 20
15 -e0" | [V \ f Q; s - 10
° ° L] F O
10 + ° b L -10
5 1 8 * - 20
H F -30
[T o o e 24§
fgsssisszisgd
©92q9988998g9Y

1Q18A
3Q18A

1Q19A
3Q19A

[p]
1Y
g@

1Q20A
3Q20A

1Q21A
3Q21A

1Q22A
3Q22A

o
3 g
1Q25A  2Q25A  3Q25A  4Q25A | 1Q26A
94 114 104 17.2 11.7
339 39 03 -155 255
-54.0 222 88 64.8 316
76 94 82 14.8 97
17 2.1 2.2 24 20
0.0 0.0 0.0 0.0 0.0
816 818 786 86.0 829
184 18.2 214 140 171
0.0 00 00 00 0.0
33 44 34 6.3 38
6.1 70 70 109 80
6.0 6.0 59 6.0 6.2
0.0 1.1 1.1 48 1.7
03 1.2 14 42 2.1
0.8 1.0 14 43 2.0
0.8 1.0 14 43 2.0
35.1 386 328 36.8 322
649 614 67.2 63.2 67.8
64.5 52.2 56.9 35.0 53.0
04 93 10.3 28.2 14.8
37 10.1 139 243 17.6
8.6 8.7 135 249 16.8
8.6 8.7 135 249 16.9
=78 ASE oz 0| L
(eig)
55 JIEFORE(ACHS)
HE3 Hot 89
20 mysga wor =z

1Q23A
3Q23A

2Q26F
12.9
129
99

10.7
22
0.0

833
16.7
0.0

48
8.1
6.3
18
20
1.9
1.9

371
62.9
487
14.2
154
14.7
14.7

20t

1Q24A
3Q24A

LN

3Q26F
1.7
124
917

94
24
0.0

79.8
20.2
0.0

39
79
6.3
1.5
1.7
1.6
1.6

328
67.2
539
132
143
13.7
137

1Q25A
3Q25A

1Q26A

4Q26F
189
103
61.6

16.4
25
00

86.7
133
00

6.9
120
6.3
5.8
6.2
6.0
6.0

36.5
63.5
331
304
328
314
315

3Q26F

Eugene Research Center _3



AU AL

A3 20| Y HY(AZ 71F)
(A2, %) 2017A  2018A  2019A  2020A
=4 208 214 249 26.8
YoY(%) 1.0 30 162 76
HZY iz
HESR Eot HE 186 185 211 222
HESF 2ot 89 22 29 37 45
7|El DHE(QCH 5) 0.0 00 0.1 0.1
HZY HIZ(%)
HET 2ot HE 893 86.4 848 8238
LEQ T Eot 89 10.7 136 148 168
7|EL DHE(UCH S) 00 0.0 04 0.5
9
&7t 80 83 10.2 10
ofE£0( 1238 13.1 147 158
mope|H| 89 10.7 124 132
Fo|A 39 24 23 26
Mizo| 42 27 26 28
7|01 35 26 3.1 34
AjEE 01 35 26 3.1 34
0|AUE(%)
EdtE 386 389 410 410
OE£0|AE 614 61.1 59.0 59.0
mojelHlE 429 50.1 498 493
Fo|AUE 185 110 9.2 97
Mol 200 12.8 10.5 104
YI|z0|UE 16.9 123 125 128
AjEE0|AE 16.9 123 125 128
2= FUEASH
7t o= L 0|2F FO0| Y MY
(detel) (%)
70 - OfEH(Z) —e— FYHO|UE(R) - 25
[ )
Sg | \.—. o—go /. ./. 20
40 ~ \ / \' \o/ - 15
30 1 *Ne—6 L 10
20 A
10 - F o
0 ————— — 0
R T R s
FFFFF AN N NN NN o o
RRRIRRRRIRK/RRKR NN

4_Eugene Research Center

2021A  2022A  2023A
319 385 429
190 205 11.5
26.3 314 348
56 7.0 8.1
0.0 0.0 0.0
825 817 812
175 183 188
0.0 0.0 0.0
124 158 171
196 227 258
136 15.7 193
59 6.9 6.5
7.2 78 6.5
6.2 7.1 6.2
6.2 7.1 6.2
38.7 411 399
613 589 60.1
427 409 451
18.5 18.0 15.1
22.7 203 15.2
19.3 18.6 14.6
19.3 18.6 14.6
Ht 228 02
(&4o121)
70
60 | WUEYI POt
50 +
40 ~
30
20
10 4
0 |
r
R R KR
g UEAE

P ELETTIEY

2024A

496
157

415
8.1
0.0

836
16.4
0.0

18.6
310
211

9.8
1.5
109
109

375
62.5
426
19.8
231
220
220

7|EF OHE(YCH S)

2019A

=2

[=)

2020A

A
=
fad
=

2021A

2025A | 2026F  2027F
484 55.3 61.0
25 4.3 102
399 46.3 513
84 9.0 9.6
0.0 0.0 0.0
82.6 83.6 84.2
174 164 15.8
0.0 0.0 0.0
174 193 210
31.0 36.0 400
239 251 270
70 109 129
71 120 14.0
75 14 134
75 15 134
36.0 349 345
64.0 65.1 65.5
495 454 443
145 19.7 212
147 216 230
15.5 20.7 220
15.5 20.7 220
g
N N N N N A




AL A~

lll, Peer Valuation

U2 5 L FAIEA| Peer Group H|u
GEN CROWDSTRIKE

A I AL =
ALota Y7 orgl  2RAIRO E2o! DAL HOLDINGS
2t &2 @ gl &l 02 0=
ZIHY,EY) 14,930 75,100 11,600 7,100 235 594.1
E3t KRW KRW KRW KRW usb usb
AP 2L, ot 135.6 2,853.7 130.0 743 14,202.8 151,241.2
PER(H)
FY24A 78 156.9 12.7 28.7 7.7 15.9 7193
FY25A 226 182 15.3 30.2 7.5 19.8 -
FY26F 1.8 414 18.0 17.2 - 8.1 1222
FY27F 10.1 329 14.6 139 S 7.1 96.1
PBRH)
FY24A 15 83 12 2.2 1.1 6.5 30.7
FY25A 27 83 14 18 08 7.2 30.1
FY26F 1.9 83 14 20 S 39 257
FY27F 1.7 6.5 1.3 1.8 - 29 19.9
TEETE)
FY24A 496 2,804.7 62.5 536 3,800.0 3,055.6
FY25A 484 2,889.4 63.8 491 3,935.0 3,953.6
FY26F 553 2,968.0 700 - 5.376.2 5,905.1
FY27F 61.0 3,139.0 78.1 - 5,729.8 71874
HA0I(AIo4R))
FY24A 98 209.3 20 155 1,110.0 20
FY25A 70 2346 28 13.3 1,610.0 -1204
FY26F 109 196.1 58 - 26834 1,447.0
FY27F 129 254.0 8.0 - 28759 1,895.8
ARO[ (%)
FY24A 19.8 137 75 32 288 29.2 0.1
FY25A 14.5 15.5 8.1 44 270 409 30
FY26F 19.7 223 6.6 83 - 499 245
FY27F 21.2 237 8.1 10.2 - 50.2 264
ojoj(Aote)
FY24A 10.9 176.7 41 144 607.0 89.3
FY25A 7.5 178.6 36 12.1 643.0 -19.3
FY26F M4 158.7 76 - 1,744.6 1,269.3
FY27F 134 195.9 94 - 1,954.6 1,637.0
EV/EBITDA(HH)
FY24A 46 889 40 194 27 10.2 408.2
FY25A 16.2 117.8 48 20.2 09 10.6 5527
FY26F 76 285 72 144 - 79 84.6
FY27F 57 224 6.0 1.1 - 7.0 65.8
ROE(%)
FY24A 203 135 109 85 152 280 47
FY25A 12.6 115 10.5 6.8 11.6 292 0.7
FY26F 17.2 23.1 9.0 132 - 56.5 13.7
FY27F 17.6 220 10.8 143 - 464 16.6
AT202605.15 B7t 717, ZMMA HG. AILIAAS T 235

A& Quantiwise, FUFAISH

Eugene Research Center _5



A|LjetA

AL AA(263860.KQ) AT E

CHRICHZ B £OIAAM
(e R 2024A  2025A  2026F 2027F  2028F  (TH9lHR) 2024A 2025A  2026F 2027F  2028F
ALEEA 693 804 83 997 1131  DEH 496 484 553 610 679
FSAE 512 617 699 816 951 Z718(%) 157 @5 143 102 13
e 365 473 558 660 779  OjE} 186 174 193 210 254
it 106 113 108 120 133 Oig20Y 310 310 360 400 425
AnApAt 35 24 27 30 33 oY U U2 |H| 211 239 251 270 277
HIRSARM 181 187 183 181 180 7|EtE e 00 00 00 00 00
SRt 79 83 86 90 94 ol 98 70 109 129 148
SR 54 58 52 48 45 Z718(%) 522 (2880 553 190 140
7|t 48 46 45 43 4]  EBMDA 106 80 116 135 153
SAfEA 125 182 171 179 187 Z718(%) 493 (42) 448 164 126
RS 96 99 89 96 104 goeldol 16 0.1 11 1.1 12
OHQJaHS 72 77 66 73 81 0[50 12 1.1 12 16 18
FEAORHRAY 03 03 03 03 03 o2 0.1 01 03 03 03
7 et 21 19 19 19 20 2|2gaol 03 (100 (@6 B8 (6
HIRESS 44 29 83 83 83 83 7 [EfgRlal 03 0.1 38 34 33
HIR-SO|RH2A 02 80 80 80 80  MHzo0|9l 115 7.1 120 140 160
7 e} 27 03 03 03 03 Z718(%) 758 (3790 679 172 140
ARZEA 568 622 711 818 %4 HOMHIE 06 (04 05 06 07
LIS 568 622 711 818 U4 YIlR0l 109 75 114 134 153
ez 47 47 47 47 47 Z718(%) 746 (313) 524 173 140
2oz 133 139 139 139 139 A2 109 75 115 134 153
0[9Yoiz 466 490 579 686 812 Z718(%) 746 (313) 528 172 140
JEt 789 65 64 64 (64 B2 || 00) 00 (00 00 (00
CIPETATS 00 00 00 00 00  EPS(E) 1201 826 1261 1479 1685
AZEA 568 622 711 8138 %4 37t8(%) 817  (313) 528 172 140
B 05 83 83 83 83  2EPS(E) 1201 86 1261 1479 1685
&ala 3600 (390 @75 (577) (696) Z718(%) 817 (313) 528 172 140
IISER FEAAE
(oAt 2024A 2025A  2026F  2027F  2028F 2024A 2025A  2026F 2027F  2028F
Py 98 60 150 169 186 FIAEE)
7120 109 75 114 134 153 EPS 1201 86 1261 1479 1685
AR 08 10 08 06 05 BPS 6254 6852 7835 9013 10398
7 |EfEEEEY 00 10 37 36 36 DPS 250 300 300 300 300
2uEEY 28 @2 09 07 08 ‘HT00|H(EH%)
THEAAZLAE (1.1 07) 05 12 (13) PER 78 26 118 10.1 89
MIAAZAEZI] 13 06 03 03 03 PBR 15 27 19 17 14
IR E7HE) o 0N 07 08 EV/EBITDA 46 162 76 57 43
7|t 09 @O 00 00 00 Higsole 27 16 20 20 20
Stz GO (1) G5 GE G PR 72 177 85 77 70
CH|ERRARZEA @5 (o6 (e (16 (7))  FUH%)
Y |EAS MY on ©n B8 B9 B9 Fgololg 198 145 197 212 217
HH|E2t 02 03 00 00 00 EBTDAO|2E 214 166 210 22 225
PR 00 00 00 00 00 #0|98 20 155 207 20 225
PR 00 ©0O 00 00  (©0 ROE 203 126 172 176 174
HRES (14) 58 @6 @1 @1 ROIC 723 324 603 709 793
AASS7t 03 79 00 00 00  QKHd (B,%)
= 17 Q2 @6 Q7 @) E2USAP A2 634) (627 (668 (705  (737)
HiE=2AIS 17 22 26 27 27 fsHig 5331 6215 7896 8512 9141
338 35 07 69 86 102 OA {2 AE 1913 586 357 425 484
YEsS S 42 76 83 152 238 #3M @)
U 76 83 152 238 339 Z2ME|HE 07 06 07 06 06
Gross Cash flow 117 96 159 176 194 OiEafHsizie 5.1 44 50 54 54
Gross Investment 53 46 48 47 48 IAAS|IZE 20 164 217 215 216
Free Cash Flow 64 49 111 129 146 OHaHPs g 59 65 77 87 88

242 QRUENZ

6_ Eugene Research Center



LN

Compliance Notice
YAt Atz 2 7|12 = 2|t 371 2H SIS S0 s fotSA wtol] &
YAt 2 Ag LUHUS 7IRC= YT ZO| RAES 1% o4 BRstn UA| okELICt

YAts & ARE 7T E= A 320 AR AESH ARLO| GlELICH

o= [=ka] [ (M| [ EIHA
S A0l HAtE LSS ZARRME YA 2010| o|HS Y&GH Yot o, 2F o REet Y0|Lt 2HY §l0| 2 =IUSS SHRIFLICH
S ARE YA HAE2M 2E M2 YA s
S ARE YAl S9f §l0] ofmt FRO= Ofret HEHZE FA, BIE, ME, HY, tioE 4 SISLICt
S A0l R HE2 FAF 2IMIHED T Az(g Bret A7 U Y2 2RE A0 AOILL FAks 1 Y=YO|L IgS BT+ GiELIT TRt ofr
ot RO A2 E n2HO| FAERIO] o] TS M2 U]l Ciet SYAEZ ALSE 4 YSLILE

ZERM U AERH EAP(ZH1271E FAVIEY VM| RHZ=0| olli SHSAES 2J0[F) AL F22|H HIE(%)
STRONG BUY(@§%) ZH7|FY Z7iCH| +50%014 0%

- BUY (@) ZI|2Y Z7I0HH| +15%0|4 ~ +50%0|2* 95%

- HOLD(EE) 27|12 Z7iCHH| -10%0]4 ~ +15%0|2t 5%

- REDUCE(OHE) 2A712Y Z71E4H] -10%0|2¢ 0%

(2026.0331 7|&)

Eugene Research Center _7



