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SRZTH24/7/3) 55,200¢
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Consensus Y0[21(24F, &1o1¢) =

EPS MXE(24F, %) -
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Ct X' 1HOZE S2HRE 71819] SaaS MiEs WMLl = bEERE o4SDS
OIgels Sl SYUs AR SY dit= otV Ls A2 7|HE, =2

A2 MHE2 HWHRE THGL| AR A2 Of&eiTh.

Ch. 3PAIZ EREHs HREES ARESS FE 2t 2 FiiE

™ 0§ SRM2 MEE FE XIA0| 2022, ARd Z18-0] X0\ 0
s HMSHO=2 ok X0 A= JHOICE S A8SDS Ol= 7| oM
QNS Sofl FYS iAot UL F7t= THE 7[Y BCGA: ¥ SOIH S
oHit7| oDjRls +E Soll WERH HE0| 2245k A9 7|tiT

o} ERPS &0k the 4% BAIS LHEICL 119 O SO IIHEC) 0] £
S 22 N0 YIRAZR XRY ZO[C E JIE 7| THAS0| F2 X

2oto| Yoz AgAt SO AA”MS Hetols kst Z2HMES Mol SO|Ct
0l0f 1Q AZXE AXS VIS, 24 IHE2 908 (+44% YoY)S TIYSIT,.

rio

EV/SALES #X00]440] Ets
SAL| 7I}7IR[E tHEY 7|8te= MFot= A0] Melotal HHSIT. Ol= Ol=
ABEY E419] HAY SW 7|US0 M8k yAlC=, 1) SWE HERA =
IH LEUE MY S8 27| ER/E =27t 2017 20| 01 MA0| HTh
Moz o, 2) A5ZM0] H2 7I¥S0| 7] HE0|H, 3) HIEY =0
QI7H|0|Ez, &Y &0 Q/t HEEH 4ot 0[90] JHHE7| AlXfol= =i|H
2|X| Sat0f Chet B8 S0| 2t WHOILt X H=2O| PeerZ = 4= U= 7I¥S
2 BoXO=Z EV/SALES 7~128{0 72 SOICt. o7]0f A=9| J2, =22 =
T 242 TAMO| S7t=H, /P42l Z2j0| 2010[=f1 TS,

|O

e

Mol &
Z7) (128) 2019 2020 2021 2022 2023
IHEH (M) 29 40 44 55 59
FA0(Y (M) 1 6 7 6 4
FAUZ (%) 34 15.0 15.9 10.9 6.8
=0(%] (M) 1 3 6 6 -27
EPS (&) 92 329 514 545 -2,432
ROE (%) 85 29.9 20.2 13.3 -70.6
P/E (th) 16.3 17.9 39.6 24.1 -28.4
P/B (tH) 1.3 4.0 5.3 2.9 28.4
HESUE (%) 0.0 0.0 0.0 0.0 0.0
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0IQLINERHRE= Al S5Y #H2|, £2 0F, S HEUA A2 39 &348 =3
EOZ NiSst= 7|¥0|ct 239 & 7|& ARR(Annual Recurring Revenue, ¢i7tdt=4-0))
0| 39 23,9009 %) &0l A= ULt TZAR= 100047H0|H, CHE IZHAIZ
=2, H0E, ARHA S0| UL
24SDS2| M2 A 0{(Cello Square)= 25& HI0ot= £340ICt 322 &9 X
Tl g2 St} AESDSE 20159 XE =AY OE YL, X[l A= 21+
QLielntel MEHYOZ S8 2l SCMEEY #2)8 SHES 7 F0ITt
I 47. SCM(Supply Chain Management, 324#z2|) SW &
22 48
SCP= 2At, BH, M2 SE2 A5t THd= AIAE
SCPEEY AZ) 1724 209 H&l(demand planning), M1 HZ(inventory planning), M4t A2, Q& HE, 32
e
SCES AZiE xoig AME As] $71= AAT
SCEEZY A8 | . | | &7I= A
TS e, A0 |, T e, BE |, M e
SRMZ2 ZE SEYMHAe] HAE &2[ot z|Xstole 228
SRMSESYM A |70 2%/74%, Y&/AoF B2, UF/U0/Z4 B2, Y7H/SEMH 5
22) ST T, A BRICIoHA SHSHT 7 et BR), 23 oA 4 B8 DU o
b, B4 2 B2 B, 9F 2

A2 DIZHOINSH 2| MXIHE

% 118, 2 284SDS2| SCM &z x|2l

- REMT YHE

p w ™
SCP SRM SCE
(Supply Chain Planning) || (Supply Relationship Mgt) || (Supply Chain Execution)
\ AN AN
09 supply chain sobwer
g = HZ(EMRO)
HEEES HelR g End 10 Exd £5 el 528
_ - = End to En = 2343
SDS Nexprima SCM — OHE} EE

092| Digital Brain Platform

Samsung Cloud Platform
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2SEY ATEQ 2024.7.5
M HH SAl L IiE HIS &y
SR T St U AP 48E X F
IU S 9 A2 2EREL. SAE 199 XS SUREE 2=, ==
CH7 | DAL TR SR M2H0] W2 A TlZX = LUATt TILE Ll AL
9| Z% UEE S2UARER x| =0 Q2 &thet Pl S717F e LUEHE == US
Zo2 7|0ySict,
SREE POl Eol| 0 SFXMOITH. A0l E0loith= Y MEOICE CIE =
of 1A= &g A M= & 20022 =28 XSHAL, 2 ALoiM 752
F7tet 2t oilti= & 1,6002H 0|42l THed 1240] SHC
Mg FEY BE2 £FMI0 1024 TIE £31L07F 6109/-E JIEE=, 58410
CHH| OH= HIZO| 100%H0AM HMS2Z2 100% Ofi=2 TO{RLCEL Z, O] 27| 24y of
20, oI drlst IiE0| o 0| MACk= XO|Ct SR M9 EF & oiiht
M2t ol =M = II%%'HEL OFEXQI UE S 7I0E = ATt TG
SAE 1024 AZ 7|1 IHEH 146.3243(+2.4% YoY, -16.0% QoQ), F0[2 3,100
L:J(—97.2% YoY, -97.2% QoQ)E 7I=JCt. A 27| HEH2 Ao 1Q UHEY
& AU & A22, 55| 22URE A SR AYERUN OiEH 13.821(+14.0% YoY,
+13.6% QoQ)2 7ISotH OiE HYS AQIIMCE SAQ| XSt X2 F0i ¥R
DX(CIXIE T2 2t 3 7143tz Qlet sAte] S5 &2 & Al SWOIl tist =2 S7t
0l 7]QIBic
SHH, SAk= 26 SHAMY ZIE2 st 22 SRM SaaS EHE i £X, 22Y A
g e S X oAd] s 39 Hele=z FYO|Y0| tiF ol LY, Ol= Ol 4%
2 %ot M8 EXNE UEHHTE SAe 2ol 48 7|& 380E= 70093(+35.9%
YoY)C 2 At z|tf 20| IS Sol QA HE HHQ| 7|Ek2 Orsil QU
I3 119. 92 71E S ¥ thE YIE 30| T8 120, £FHT Y A ] BE HIF F0|
(CLLIES)) oa(c12) YoY growth(%) (CLLIe);
45,000 160% 18,000 (W] 2R CHH| IHE(R) 1 180%
40,000 140% 16,000 + 1 160%
35,000 120% 14,000 1 140%
30,000 100% 12,000 + 1 120%
25,000 80% 10,000 fm====mmmmm— e e m e e S 1 100%
20,000 60% 8,000 1) 80%
15,000 40% 6,000 7 60%
10,000 r 20% 4,000 + 1 40%
5000 0% 2,000 + 1 20%
o 0% 0 v e 0%
1Q21 1Q22 1Q23 1Q24 1Q21 1Q22 1Q23 1Q24
a2, 02HIASH 2 MRME a2, 02H0IASH 2 MRME
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Z2H ATEY 0 2024.7.5
3 121, S2LE HE L HA| = IS 0| J3 122, AIAES IjE 50|
(HH2E) 140% - )
22RE  —8— % of total revenue SCM T&/ZIMEl = 2I0|MA = 7|EE = E2RC
3,000 L 14%
' 120% |
oigy, OH% 9% 8%
N 0, 7-/
2,500 | 12% 100% sy, 7H% O
{ 100 133.2% 35:7% 36.2% 37.0% 7510 268% 23:9% 26.2% 9%
2,000 | 80% . 18.2%
1 8% 1.%1'%1 % 1300 1380, 1% oD%
1,500 + 60% | l° 6% 1 16, 8i8%
1 6%
1,000 * . 0% |
- 10,
4% 64.3% 61.9% 60.6% 60.9% 5,69, 64:3% 67:9% 69:0% 6299,
500 | 1 oy 20% |-
0 ‘ - - - o 0% : : : : : : : : !
4021 4022 4023 4Q24 1022 2Q22 3Q22 4Q22 1023 2Q23 3Q23 4Q23 1Q24
Ra: U2, OIS EIMAIME K2 A2, OfHNEE 2IMEIME
13 123. On—premise 1ZHA} 50| 12! 124. Cloud 11Z4AL 3=0] 121 125, Al ZHAL 0]
(G (21 7H) (21 7H)
) 170 )
400 180 o 60 «
350 332 3% 160 SRR
‘.‘.‘ 299 & 135 50 ."0
140 | g
300 K R
261 120 40 S 38
250 | <7 g1 |
196 100 S g7 S o8
200 173 30 ¢
150 N
60 ” 20+
100 0 | .
10 |
50 20 | 7 ] 4

201820192020 2021 2022 2023 1Q24

201820192020 2021 2022 20231Q24

2018 2019 2020 2021 2022 2023 1Q24

Az A2, DRSS 2IMRIAE Az A2, DRH0ASTE 2IMRIAE Az A2, DRSS 2IMRIAE
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§ M= 3 & B =
oo, = B =
&l = & 5& i
217} 2] F0y HpA 2| seb| Z2jzus 2 PO HE 8
- BE AU} Y - ARy - AFMAER - HUMSEAN - ESERR - OLAP?
- oA g - REX/IEA B8 - HEA IS - ltem#&4 22| . BICHAlRE
it s - e EE - deArel e
. SI7IRE Bl I kg . Aekmtz| gl =3 . !
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AN Y A AR00|M: CIX[Eet T I U 7IHC=: SHX T\

Lo dsk= AXE ZEM0ICE M 2o HE
ERP 3 SAIE YHACH 19 e SO ZIRYEC,
= OX|Eae] Yoz XfelAb 59 AAHS Heko}
0[0i 24 THE2 908U R(+44% YoY)S MUSICE

900f O] AMMFX pMICH
10 71 CH7]Q) DHARSO] &
T3 Z2NES A ZO|C

Wi

PO [f HEIZI0|7 H0{5t ASSMO| SIXf SAIIA| =G, 2413 25.80%E L3S
He 5 MR FRIt A4S 2680 BE A2 HOR HOIC 0[0] 0/9] HORIRCE

MM SAte] 7IH7IXKIE IHEY 7|He 2 APEek= 20| MetsiCin HHsiTt Ol= 0|2 A
EIEQ SAI9| LIALE SW 7|HEMH ME5H= giAloZ 1) SWe HIEYT §1p7t LIE

S U8 S8 2] BRE S0t 3a50] HEOLD, 2) AREN0| BE IS0 o

L, ——d LS

F2007] MZ20|H, 3) HIZQ tHRE0] QIAH[0|E2 UY 79| Q7 &2 &H 540
0[2{0] ZHM%|7| AlRf=E X024 012 HH2X] 20 CHet 2 SO| B E 0|t
012 2= Y=o ERHOE AlLe|R 40| 7isottt. U2/t 2ol 7t e
£ MO S017| R0, &H5| SUS peerg 37|= O{FLCE TPt SaaS 7(81Q| 7|¥E
2N E 7|YSQ HAREA, NHIALIR, YTCH0| SS peerZ HDE 4 Ut S
g g SW Stl= oH|, REHAZ, HIHf A2EE S0] AL, ZZ 280|200
SoiREZ HeEH AIgE =ioks /1Y Soils ZHEN HI=2X S0| 0.

L A=0] AR, AIY0| et=0M 2282 2 F %ok 2E2E 7M1 Tt T2t

= AN
N 228 37t 24%50=2 AREH FIMHQ1 Z2|0|H0| 7tsg A0[2ta! TS
H 48. A= WROO]M AL}Z|R 2M (2H))
Target EV/Revenue 7.00 8.00 9.00 10.00
ol tHE 91,082
Target EV 637,577 728,660 819,742 910,825
Net debt(cash) 70,000 70,000 70,000 70,000
A7tEH 707,577 798,660 889,742 980,825
A 11.200 11.200 11.200 11.200
Target Price 63,200 71,400 79,500 87,600
SINZTH24/7/4) 54,500 54,500 54,500 54,500
d450 15.9% 30.8% 45.8% 60.7%

A= A2 OiMSE 2MXIHEH
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H 49. 4= 4H HO|S (H2HH)

1Q23 2023 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 2022 2023 2024F 2025F

E(%18) 14,288 15,027 16,456 17,403 14,625 26,749 33,731 42,410 58,623 63,174 117,515 125,246
YoY growth(%) 6.7% -0.8% 6.7% 18.7% 2.4% 78.0% 105.0% 143.7% 24.7% 7.8% 86.0% 6.6%
seasonality 22.6% 23.8% 26.0% 27.5% 12.4% 22.8% 28.7% 36.1%

SCM 71&/7144 8,081 9,657 11,174 12,007 9,202 22,682 23,263 27,033 30,572 40,919 82,180 80,009
YoY growth(%) -6.2% 3.0% 19.5% 34.4% 13.9% 134.9% 108.2% 125.1% 10.8% 33.8% 100.8% -2.6%
% of total revenue 56.6% 64.3% 67.9% 69.0% 62.9% 63.1% 64.3% 65.0% 52.2% 64.8% 69.9% 63.9%

20[A 2,519 1,942 1,823 1,559 1,296 3,679 3,139 3,808 5,752 7,813 11,922 15,277
YoY growth(%) 62.5% -16.2% -14.7% -18.1% -48.6% 89.4% 72.2% 144.3% -18.5% 35.8% 52.6% 28.1%
% of total revenue 17.6% 12.9% 11.1% 9.0% 8.9% 14.1% 12.5% 11.0% 9.8% 12.4% 10.1% 12.2%

ESS 2,483 2,452 2,360 2,590 2,750 4,647 5,180 6,882 6,969 9,885 15,084 19,328
YoY growth(%) -3.6% -1.2% -3.8% 9.7% 6.2% 69.0% 11.5% 32.9% -14.3% 41.8% 52.6% 28.1%
% of total revenue 25.1% 24.8% 23.9% 26.2% 18.2% 30.8% 26.9% 24.1% 11.9% 15.6% 12.8% 15.4%

il 1,205 1,109 1,099 1,247 1,377 2,527 2,258 2,167 1,556 4,557 8,329 10,632
YoY growth(%) 32.3% 14.3% -21.8% -0.3% 14.3% 127.8% 105.5% 73.7% -59.3% 192.9% 82.8% 27.7%
% of total revenue 8.4% 7.4% 6.7% 7.2% 9.4% 10.2% 9.9% 12.7% 2.7% 7.2% 7.1% 8.5%

3Tl A) 13,800 14,040 14,550 15,170 16,470 - - - - - - -
YoY growth 23.2% 11.3% 12.1% 13.7% 19.3% - - - - - - -

Sy L 103.5% 107.0% 113.1% 114.7% 88.8% - - - - - - -

IHES0( 17,379 5,666 6,363 6,693 5,165 10,164 13,683 16,700 22,822 24,154 45,613 49,476
YoY growth(%) -474.1% -2.7% -1.4% 132% | -129.7% 79.7% 113.5% 149.5% 16.2% 5.8% 88.8% 8.5%

0195 -121.6% 37.6% 38.7% 38.5% 35.3% 0.0% 0.0% 0.0% 38.9% 38.2% 38.8% 39.5%

HOHH|<f 2i2|H] 11,999 4,493 5,066 5,595 5,134 9,362 11,894 14,663 16,336 19,491 41,053 43,482
YoY growth(%) -398.0% 11.8% 18.2% 39.7% | -142.8% 108.4% 134.8% 162.1% 26.5% 19.3% 110.6% 5.9%
% of total revenue -84.0% 29.9% 30.8% 32.1% 35.1% 35.0% 35.3% 34.6% 27.9% 30.9% 34.9% 34.7%

ao| 5,380 1,163 1,297 1,008 31 802 1,689 2,037 6,486 4,663 4,559 5,994
YoY growth(%) -967.7% -35.0% -40.2% -42.4% | -100.6% -31.0% 30.2% 85.6% -3.7% -28.1% -2.2% 31.5%

oS -37.7% 7.7% 7.9% 6.3% 0.2% 9.8% 11.0% 9.7% 11.1% 7.4% 3.9% 4.8%

271=01Y 5,231 14,977 7,859 497 619 329 281 225 6,584 26,454 79% 1,490
YoY growth(%) -4134% -12601%  -511.5% -390.0% | -111.8% -978%  -103.6%  -104.5% 227% | -501.8% | -103.0% 87.1%

=0|YUE -36.6% -99.7% -47.8% -28.6% 4.2% -45.6% =-17.7% -8.4% 11.2% -41.9% 0.7% 1.2%

Az A2, DRSS 2IMRIAE
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E 50. Peer XIE

=% (242t 210/|(ted
rgj w2 J1ei2y e M7k | P/E(Q) |P/B(X) | PSR HE(ul2H) Fefojey( )
(aor) | 1FY 1FY 1FY 23 24F |jE=71e | 23 24F
OZEHX2  [012510KS| 2,126.8| 37.5 45 5.3 304 354 16.2% | 455 69.1
2ec S 058970KS|  618.9| 123.8] 19.1 7.8 59 63 7.8% 6.5 4.7
- sEEIRE |030520KS|  532.0| 14.0 15 1.8 242 271 12.0%| 250 34.2
Hlo|H 035420 KS| 25,9529 164 1.0 2.4 8,220 9,671 17.6% | 1,304.7 1,488.8
4= 77t 035720 KS| 17,780.2| 404 17 2.1 7,107 7,557 6.3%| 581.1  460.9
724 042000KS|  879.2| 56.0 45 3.0 266 278 45%| (21.3) 3.1)
QIEQ|E INTUUS [254,861.0|  39.0 97| N3 12.7 14.4 12.9% 2.6 3.1
SA7|Y EHA _
5|2 AL HUBSUS| 41,358.6| 795| 175| 116 1.7 2.2 25.4% |  (0.1) 0.2)
— = ORCLUS|548582.4| 229| 215 6.8 50.0 53.0 6.0%| 13.1 15.4
=7 SAP SAPUS [338,931.0| 389 4.9 6.7 29.5 31.2 5.7% 6.1 5.8
Sy HMYZZA | CRMUS |344,8936| 259 39 6.6 314 34.9 11.2% 1.0 5.0
(GAAP 7IZ) | Horizontal Z2M | MHIALLR | NOW US |226,169.3| 58.8| 16.9| 14.9 7.2 9.0 23.8% 0.4 0.8
360| WDAY US| 83,485.6| 32.7 7.2 6.9 73 73 0.0% 0.3 0.3
0{H| ADBE US [349,720.7| 31.3| 16.1 1.7 17.6 19.4 10.2% 6.1 6.7
Vertical 824 | QEMA3  |ADSKUS| 74,211.3|  305| 172 8.8 5.0 5.5 9.8% 1.0 1.1
HIHF AJABIA | VEEVUS | 41,065.2| 29.7 53| 109 2.2 2.4 9.7% 05 0.4

Atz S8HI, DIHHASHE 2IMXIME
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22| MZ

F2 HZ 2 MlA
SAfe] £ MBS SMARTpro, SMARTHx S 71918 B3¢ 2] SWet SMART item

doctor & Al SWOIC}. o MBS IHUEHOZ On-premise 22 Cloud SaaSQ| &
7K A= HME 7rsolH.

H51. A2 F2 HE ¥ MHA

AlHEE HZE 2 MHIA 23
SMARTSsuite |7t ge|, A 0, MAA, AL | S 7O YR M| 2MSE H5ke S &2
Procure to Pay SMARTpro ToeF, wa/L, B ot
SMARTx LSt R0l M 4F ZiRle S8t 850|101 ST AL MY XA
SMART linked pricing | AIAE! 7|2t HEUFZ A5 X AHA &2
SMARTcms HASE 2= 25 ¥ F8 &2 XH
Contract Management | SMARTcontract A =25 H MAAY HF A
Supplier Management | SMARTvs L HEM SEUA Y S5 &2
Jlele SMARTsrm EENE A =N R R e R
ez sw SMARTrisk A HRHIR S 2lA3 &2
SMARTc&b D710 nAt AR HE
Cost Management SMARTtarget HIE NURE Qo 0bd W SH27t 22
SMARTcost 7t MA 75 2 f7t Aol
ALEAH Hold SMART workplace AI2XIE JHoIstE ¢ RIX &5t 12|
SMARTsearch AT 0] AR S 5 g AM AT
Admin/Portal SMARTcommon A7 |EEE [ HE/ AT/ NAY 22| S et Mkt E3t 7S
ToiEe e Y5 AP MA Bl IS 7EE
SMART item doctor [tem Master Lifecycle 22
SMART spend doctor HIE X5EF & XIE 24
SMART quotation doctor A AXIE MES 24
SMART cost doctor it 22O BF AWt FH
Al SW Dynamic Optimizer 7|7 iSO T2 2K M7t =
SMART demand forecasting CHst Q0I(Factor) 7[8te] XI5 +Q0=
SMART price doctor i KRR 7|7HE HIL ol
SMART dashboard AEXL 718 X H|0E &M
SMART ai studio S AN 3=
T3a 2 emroCloud S2HRE SaaS HAQ] FO§ AJA
S2HRE MHIA | AnySign HRME/ A S| S
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TZHAL 0|

SAtE 1024 7|2 537Kl IHAE HRoll UCM, 11 & On-premise 1A=
3357, Cloud IZiAk= 17070, Al 0Z2Ak= 48710ICt, 224 5% 243 e 2
O 34 2= ot Fof g2 2 Al SW = 27t F1&ES| S7F0f| My,
SAS] DA 0| X|& 71 FM(0f QUCE

H 52 A2 FQ 1AA

ey 71Hd
7| /ER/ B R APTRE, AT AESDI, SKSH01H A, LGTAL, LGO|E] &
INESNG SILHZH|A | STHRIO0L, SHRA|AE! | SREREIE HLBIE, SI=EEOH &
Sl/HR SKO|.=H|0|d, SKEfatat, SKOLIX|, SKA|OIZ, LGatet, ereiAi|Z S
UM /AL T|A AMAXIL R, AMHEA SHZEI SISIAM SIAXLIE, AT S
AH|A /AH| XY ASDS, AFgHI0|ZEA, SIHQENH, ZATDX, SKEIZE, KT &
2/33/38 STHATA, BB, BSAAN, FOAYEY, 22 5
Az A2, DlHASE 2 MXIME
J3 127. Y2 DAL 0]
CH) = On-premise Cloud =Al
600 r
500 | e 48
138
400 | 161 170
128 135
300 * 4 e 87
R 63
200 ] 38
100
0 1 1 1 1 1 1
2018 2019 2020 2021 2022 2023 1024
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719 AN

s

AZ2(058970)= =L 12 Al 7[5t 7|88 35YE2|(SCM) SW HE27|A0|Ct, SA= &
ZUA2] SWet Al 7|t OXESA SWE F H|RLAZ F|otd UOH, TZHALS|
AE0f| 24 On-Premise(1£%) &2 Cloud SaaS AH|A HAlOZ2 XiZsi QCh =
A= 10Q24 7|F B5371Q] IAE BER 0| 2N, 7|¥l 0 P A 2 S5
25U 2| 22 S0 UF Z2YH SCM A|CZ A FHS EHxkel QICt.

SAIE 20004 32 2 248 7

719Q1 AT, AY £4150] F=0| 0] dEEUCH,
2005 & CHERI SAHE CHEVE FQlo

I F0f Z2ata|o] AME! A5lg JjHioz &

A0 S2M4 AIY -0 LN SAkE 20163 48 282 FHA AE0 AXME Z,
20214 8& 13Y FAE AMO| HERUCE 0%, 2023H 88 MSCI A= X2 HY
o 2 of 118 TAE 150 K2 HYLRAL.
H 53. F2 98
A7 LiE
2016.04.28 | TUIA AJRF AR
2017.04.24 | SMARTsuite V9.0 "GSQI5" &S (BH=HESM7|=8 8| H[17-0152)
2017.11.22 | "SW R&D H1t" IV |&HESAE Tk 4
2017.12.13 | @20/ QI~E S6t loT Al ZI=E
2018.06.12 | @O[0[0I0|] HES S8 Al Al X&E
2019.02.01 | SaaS HA|9| AZZAARE AfH|A HE
2019.09.18 | A2/2[0[H loT 7|¢t AEE ¥ ZX| ZLHY EHE So] &S
2020.10.20 | 2020 M63| Ch3tDI= ZATLICHA, SCM B3HE 22 Ty 24
2020.11.23 | 7|H&ks 7|8t OI0|HlE B Rote WY 2 HR|Q 371 5515
2021.04.23 | =72 A TALAE MEOHHARET
2021.05.31 | H83| CiSH2 = TUALHE X[ J|&4 4
2021.06.10 | 7|H&&7|8t Ol0|HE BRot= W 2 &R S & 471 531 35
2021.08.13 | TAE A% A
2022.09.22 | 20223 SIZIRCHA SHA 44
2022.09.28 | 2022 4R} MAHE 247 MASMRIHSE HEHN 24
2022.11.22 | 7| FONIRIE 2|5t 22401 AFLIE|] AMH|A BUYBLE 23
2022.12.15 | 2022 CH3IRIZICTIHA DISH | HEEAME XA AAL
2023.05.29 | 7|4 && 7|9 BE HiS g 2 X0 A5t U= E5] S5
2023.05.31 | MHEHALIHAF) KtsAt HY
2023.06.07 | 7|A&E7|8 HEMSHE 2 HXo 245t A2 S5 S5
2023.07.06 | 2023 ZAL 2HO|YAEL MY
2023.08.11 | MSCI AS% x| A7 15%!
2023.10.11 | 2023 o= IRCHA Q44 44
2023.10.31 | 2023 %WH*W CHa H R
2023.11.23 | FALEMBE0 K| Al HQ|
2024.02.22 | 'M233| C§3TI= SW 71D B Y ITEEM BE 244 24
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Z22Y ATEQ0f 2024.7.5
Oflad F2E0IAILN (22F) Oll4 THRHENE (22)
CRkE) 2020 2021 2022 2023 (Aoi®) 2020 2021 2022 2023
U 40 44 55 59  QEXME 15 32 17 25
e 25 25 33 37 EHZ L SR 4 19 3 10
IHEZ0]2) 15 19 22 22 OIEAE 2 7[ERE 6 8 9 6
bt LTI 9 12 15 18 MIAM 0 0 0 0
ZHEAO| 6 7 6 4 JEtREKM 5 5 5 9
0] 6 7 6 4 HIQSKH 21 23 56 64
TERES 2 0 1 32 HAVIYEXS 0 0 0 0
2829 0 0 0 -1 QXM 7 7 39 12
A7 1S EXpEY 0 0 0 0 KM 9 9 7 7
HIEAIZ AR 4 7 7 -28  KMEAH 36 55 72 89
HASAIIHRIN 0 1 1 -1 gER 13 1 1 59
HEArRi0l] 3 6 6 27  UHYURE & 7|EHRHE 2 3 3 3
FTARI0[ 0 0 0 0 28k 8 0 3 47
71201 3 6 6 -27  JEIREHR 3 8 5 9
N E=S 3 6 6 -7  HIQERA 9 2 1 3
HIX| ez 0 0 0 0 A28k 1 0 10 1
E720[ 3 7 7 28 J|EHISSER 8 2 1 2
N E=S 3 7 7 28  HEEA 22 13 22 62
C[PN[EES 0 0 0 0  XiFEZXE 14 4 50 27
EBITDA 9 9 9 7 xEE 3 3 6 6
FCF 4 4 27 4 A=Y 6 22 21 21
EBITDA OIS (%) 225 205 16.4 119 o]z 7 13 20 -8
HAO0[2UZ (%) 15.0 15.9 10.9 68  HIXEHFEZFX|E 0 0 0 0
K[BIZEZ2 20|2E (%) 7.5 136 109  -458  X=EA 14 4 50 27
Ol HZSEH (2%) Ol F=Z71x| ¥ valuation (29f)
&9 2020 2021 2022 2023 2020 2021 2022 2023
Hoigt=o= oI5t 352 5 5 5 6 PE®X 179 396 241  -284
&712:0(] 3 6 6 =27  P/CF(X) 6.1 19.7 12.9 73.8
HISiESoHI8712 7 6 5 38  PBK 40 53 29 284
SR I 2 0 1 1 1 EV/EBITDA (%) 80 213 176 1111
SR 2] 2 2 2 2 EPS(®) 329 514 545  -2,432
7|E 5 3 2 35 CFPS(®) %1 1083 1017 936
HAHSOR QISR HS -4 -6 -4 -4 BPS(®) 1490 3813 4467 2428
OHERHP U 7IERES| ZAET -1 -3 -1 2 DPS(®) 0 0 0 0
THIRRA 7**("7) 0 0 0 0 HHEFAEE (%) 0.0 0.0 0.0 0.0
HURHT 2 7|EFIRO| BT 0 1 1 0 HHZHAS (%) 0.0 0.0 0.0 0.0
goM R 0 0 -3 0 OHEAZTIS (%) 40.0 95 24.1 82
EXESOR QI3 HIEE 0 -3 -34 -3 EBITDAS7IE (%) 161.7 97 58  -179
SHRIAHE(FE) -1 -1 -32 -1 EHEAO|ASTIE (%) 586.2 177 -136 326
FHRIMLAB -2 -1 0 -1 EPSE7I2 (%) 256.4 56.5 6.0 -
T [ZAIMO] LB 0 -1 2 0 HEAH BN (3) 6.8 6.8 6.7 8.1
7 EIEXIEE 3 0 -4 -1 MR EEE (3) - - -
HPHSOR QI3 HIEE -2 14 13 4 IR SIS (3) 19.2 145 13.4 124
AT 280 STHZA) -2 -9 13 21 ROA(%) 10.2 123 96  -338
RH2o| Z7HZL) 0 17 2 0  ROE (%) 29.9 202 133 -70.6
LESEEPNE 0 0 0 0  ROIC (%) 259 29.0 133 9.2
7 ERES 0 6 -2 -7 HAHIS (%) 1634 318 442 2280
339 57t 3 16 -16 6 KRsHIE %) 1159 2808  153.1 427
MESE 1 4 19 3 RAIUIZ/AIRE (%) 381 477 192 1426
7| U3 4 19 3 10 EHYY0[Q/ZZHIE (X) 11.0 237 6851 35
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