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Earnings Summary(IFRS S1Z7[F)
(clel: plotel 3Q20P 4Q20E ore 2020E 2021E

(%.%p) AMSE  EAbolR Aol MMA Al oAl 0 yoy oAl yoy oA Yoy
WIESS] 73.0 729 0.1 73 0.7 86.0 17.7 11.0 262.7 303.3 155 308.1 82
lato]iel 16.1 173 -70 17 -4 2738 724 14.3 66.8 77.8 16.4 836 75
AEoled 148 158 63 15 -39 25.0 69.1 18.3 66.4 69.6 49 77.3 109
0[] 1.2 122 -81 12 27 19.5 734 12.8 51.0 53.2 43 59.1 1141
%olojolE 221 238 -7 232 -4 323 10.2 09 254 256 0.2 255 -0.1
FolAg 15.4 168 14 159 05 227 73 0.4 19.4 17.5 -19 18.0 05
EPS(2) 1,501 1,633 -8.1 1,461 27 2,604 735 12.7 1,706 1,780 43 1,977 111
BPS(®) 12,003 12034 03 6490 849 12,616 5.1 10.4 11,427 12,616 10.4 14,030 11.2
ROE(%) 125 136  -1.1 25 -100 206 8.1 04 18.8 14.0 -48 14.0 0.0
PER(X) 66.0 60.6 - 67.7 - 38.0 - - 475 55.6 - 50.1 -
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SE1 3020 FIHF(EZIID): 0hEN +20.3%yoy, FHOIA +20.2%yoy
(Alod21,%,%p) 3Q20P 3Q19A 2Q20A
A yoy(%,%p)  qoa(%,%p) Ax A
o & 73.0 20.3 -0.2 60.7 73.2
HZE ohEoH(Mole)
ERPAIY 349 7.4 -5.0 325 36.7
SaREAY 15.2 117 10.2 13.6 13.8
JES01(BizBOX) 7.8 37.7 35 5.7 75
HoHAPOS) 25 -16.3 -85 2.9 2.7
HAFEAI 3.6 5.0 -1.2 3.4 36
7[ENAHGA o E S 9.0 257.9 2.8 25 8.8
HEE HIE(%)
ERPAIR 478 -5.7 -2.4 53.6 50.2
SelEAlY 209 -1.6 2.0 25 189
IE901(BizBOX) 10.7 13 0.4 9.3 103
HOHAPOS) 3.4 -15 -0.3 4.8 3.7
N2 4.9 -0.7 -0.0 5.7 5.0
7|EHAIGA} o ExE) 12.3 8.2 0.4 4.1 12.0
ol
ol 16.1 20.2 -8.3 13.4 17.6
HiHolef 14.8 3.0 -6.9 14.4 15.9
27z0ld 1.2 53 -7.2 10.7 12.1
Xuhz | E7lzole] 1.1 55 -7.3 10.6 12,0
0[2UE(%)
(el E) 221 -0.0 -19 22.1 24.0
(Zaol2E) 20.3 -3.4 -1.5 23.7 217
(271019 E) 15.4 -2.2 -1.1 17.6 16.5
(Rluj7 |7 01ol8) 15.2 -2.1 -12 17.4 16.4
Rz SRR
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Analyst 25 | IT/5G

(Alotd %) 1Q18A 2Q18A 3Q18A 4Q18A 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20A | 3Q20P | 4Q20F
&N 52.3 55.2 53.7 65.8 62.5 62.0 60.7 77.4 712 73.2 73.0 86.0
(Z7}8) 1.8 136 16.1 46 19.6 123 13.0 17.7 138 18.0 20.3 11.0
HEY oiE(pMd2)
ERPAIY 29.2 29.8 28.0 35.2 36.1 35.0 325 39.9 37.2 36.7 34.9 40.9
L =N 10.2 11.0 11.6 12.2 11.8 11.8 13.6 14.6 13.4 13.8 15.2 177
TIEY01(BizBOX) 5.1 6.0 6.3 7.7 6.1 6.3 5.7 9.6 7.3 7.5 7.8 11.4
HoKAPOS) 2.4 2.9 25 36 26 2.9 2.9 3.3 2.6 2.7 2.5 3.1
HRIZSAIY 3.0 32 3.2 35 3.3 35 3.4 3.6 3.4 3.6 36 3.7
7|EHAIGAL ol ZZE) 2.3 2.3 2.1 35 2.6 2.6 2.5 6.4 7.4 8.8 9.0 9.2
HEH vE(%)
ERPAIY 56.0 54.0 52.1 53.6 57.7 56.4 53.6 51.6 52.2 50.2 47.8 47.6
= =N 195 20.0 21.6 185 19.0 19.0 225 18.9 18.9 18.9 20.9 20.6
TEY01(BizBOX) 9.8 10.9 1.7 1.7 9.8 10.1 9.3 12.3 10.2 10.3 10.7 133
HOHAPOS) 46 5.2 4.7 55 4.2 46 4.8 4.3 3.6 3.7 3.4 35
HAFEAIY 5.8 5.7 6.0 5.4 5.2 5.6 5.7 4.6 4.7 5.0 49 43
7|E{AIGAL o Z xS 45 4.2 3.9 5.3 4.1 42 4.1 8.3 10.3 12.0 12.3 10.7
72
el 225 24.3 25.7 27.4 29.0 27.2 26.6 30.6 31.0 32.8 34.4 34.3
njZ50(2] 29.8 30.9 28.0 38.4 33.5 34.8 34.0 46.9 40.2 40.4 38.6 51.7
T 22| 18.7 18.1 18.0 18.3 19.7 19.6 20.6 226 23.9 228 225 23.9
Helole! 1.0 12.9 10.0 20.1 13.9 15.2 13.4 24.3 16.3 17.6 16.1 27.8
MiEo|! 117 12.5 10.4 214 15.1 15.8 14.4 21.2 13.9 15.9 14.8 25.0
270l 8.8 9.5 7.5 16.7 11.4 17 10.7 17.3 10.4 12.1 1.2 19.5
X7 |2} =7}z0l< 8.8 9.5 7.4 16.4 11.3 11.6 10.6 17.1 10.3 12.0 1.1 19.3
0|2 E(%)
(hE7te) 431 44.0 47.8 416 46.3 439 439 395 435 44.8 471 39.9
(iE30(dE) 56.9 56.0 52.2 58.4 53.7 56.1 56.1 60.5 56.5 55.2 52.9 60.1
(Eof22lE|8) 35.8 32.7 335 27.9 315 316 34.0 29.1 336 31.2 30.9 27.8
(Eo|UE) 211 233 18.7 30.5 22 24.5 22.1 31.4 229 240 221 323
(BAlo|UE) 23 27 19.4 32,6 24.1 255 237 27.3 19.5 217 20.3 29.1
(27]z012l8) 16.8 17.3 13.9 25.4 18.2 18.9 17.6 2.3 14.6 16.5 15.4 27
(K[EH7] E7|20[21E) 16.8 17.3 137 25.0 18.1 18.8 17.4 22.1 145 16.4 15.2 25
Nz FEsAE
ZES HAST|CHH| 24 =7| A5 AN 47 K& TE6 /8 AZEE ], 37| B8 &
(dotgl) ASIIthHEl 2 % 435 (dotgl (%)
90 ; 90 —°—:g:§2‘;% - 35
80 | 80 | ° ° ° L 30
o 0l \ . \. - 25
60 - 60 - /o\ \.,0\ o[ Ve ©® o
50 A 50 A e L4 'Y 20
40 A 40 A / 15
10 1 10 1 5
ST E5EEEEE355 358 SIEFSERE53553 8
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TE7  GHZHAN FO[ Y MY

(A2, %) 20090A 2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A | 2020F
& 166 1174 1157 1249 1296 1364 1577 1768 2056 2269 2627 | 303.3
(2712 -745 6067 -1.4 8.0 37 52 15.7 121 16.3 1.0 15.7 155
HEE oiEA(M)
ERPAIR - - - - - 88.5 89.7 96  111.8 1222  1435] 1498
el - - - - - 14.7 214 28.8 37.8 45.0 51.9 60.2
T1E904(BizBOX) - - - - - 5.3 10.3 13.0 18.7 251 27.6 34.0
HoHAPOS) - - - - - 6.9 6.7 9.0 10.3 1.4 1.7 10.8
HMRFSAl - - - - - 12.0 12.1 13.6 14.5 13.0 13.8 14.3
7|ERAHILAL s EZEY) - - - - - 8.9 17.6 12.8 11.4 10.3 14.1 343
HEE vIE(%)
ERPAIR - - - - - 64.9 56.8 56.3 54.7 53.9 54.6 49.4
e - - - - - 10.8 13.5 16.3 18.5 19.8 19.8 19.8
JE01(BiZBOX) - - - - - 3.9 6.5 73 9.1 11.1 10.5 1.2
HOHAPOS) - - - - - 5.1 4.2 5.1 5.0 5.0 45 35
HAFEAIY - - - - - 8.8 7.7 7.7 7.1 5.7 5.2 47
7|ERAHIGAL o EZEY) - - - - - 6.5 11.1 7.2 5.6 45 5.4 1.3
T+
Ij &R} 6.3 52.0 55.4 58.6 63.0 66.9 68.8 7.8 84.1 999 1134 | 1324
nj&50(9 10.3 65.3 60.2 66.3 66.6 69.5 89.0 1050 1204  127.1 1493 | 1709
oz 36 30.9 426 422 482 49.0 60.0 66.5 69.8 73.1 825 93.1
Fejold 6.7 34.4 17.6 24.1 18.4 20.5 29.0 38.4 50.2 54,0 66.8 778
Mol 3.0 325 1.6 18.9 12.2 12.0 24.2 35.6 482 56.1 66.4 69.6
270l 23 24.1 49 17.0 13.7 10.9 21.7 28.2 40.6 425 51.0 53.2
X7 |2} =7}z0l< 23 241 49 16.8 135 10.8 21.4 28.2 40.1 421 50.6 52.8
0[2AUE(%)
(Oi&E7+8) 379 443 479 46.9 486 49.0 436 406 41 440 432 437
(0iE30|95) 62.1 55.7 52.1 53.1 51.4 51.0 56.4 59.4 58.9 56.0 56.8 56.3
(Tojai2|e|8) 215 26.3 36.8 338 372 359 38.0 376 342 322 314 30.7
(Eo|UE) 406 29.3 15.3 19.3 14.2 15.1 18.4 21.7 246 23.8 25.4 25.6
(BAlo|UE) 18.1 27.7 10.0 15.1 9.4 8.8 15.4 20.1 236 247 25.3 23.0
(27]z012l8) 13.8 205 43 13.6 10.6 8.0 13.7 16.0 19.8 18.7 19.4 175
(X7 &7|20|2E) 13.8 20.5 43 135 10.4 79 13.6 15.9 19.6 18.5 19.3 17.4
Nz FAsAE
SES 20144 of% A HEM X% TEO  WEANI N 52 40 /X
SEL) SEL) (%)
350 | W& 350 o e - 30
—e—FYo|YE
300 300 /.\. _e—e | 55
250 | 250 | . . /o L o0
200 1 200 1 ./ \././ .
150 150 |
100 1 100 1 10
50 4 50 Frb5
0 T <€ < € € € € C<CCCCC<C < 0 <C ‘ <C ‘ < ‘ < ‘ < ‘ < ‘ < ‘ < ‘ < ‘ L 0
8858322 TLLeE22R ¥ e I 2 @ = 2 2 7
SSSS8S88SJSKLKKLKRES 8 & & &8 8 8 8 B R &
iz A iz A
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EE10 Global Peer Valuation Table
VEEVA  CORNERSTON
C{&H|=2 Yo SALE%?MR%% SEHW\?VEImg SYSTEMS EONDEMAND  QUALYSINC
INC-CLASS A INC
CRM = OPIE HobDestk yormst ipte) 2ol Z2io= ol
%2 Al e A A
AH [ 2 AH [~ A2 AZEQ0] S Au|A OF AMH|A

=7t &t o= o= o= oj= oj=
eS| 99,000 242.0 501.6 296.9 38.5 96.0
53} KRW usD usD usD usD usD
A [Bo(uHmIEt] Alotel) 2,954 220,201.8 96,208.8 44,775.8 2,481.5 3,768.4
PER(tH)

FY18A 36.6 119.3 240.4 - 64.2 - 53.3

FY19A 475 95.9 172.4 88.7 74.2 - 485

FY20F 55.6 72.6 65.1 1137 111.3 36.6 36.5

FY21F 50.1 62.6 64.2 91.4 9.7 26.1 34.5
PBR(tH)

FY18A 8.6 20.4 8.0 28.9 9.9 47.2 8.1

FY19A 7. 15.3 75 25.1 12.9 22.6 8.4

FY20F 7.8 17.3 5.8 34.0 20.9 - 8.7

FY21F 7. 13.2 53 239 16.8 - 6.8
OfE (i ite, Alofl)

FY18A 226.9 10,540.0 2,608.8 690.6 537.9 278.9

FY19A 262.7 13,282.0 3,460.4 862.2 576.5 321.6

FY20F 303.3 20,770.4 4,410.4 1,420.3 717.5 360.1

FY21F 328.1 24,470.9 5,492.3 1,700.6 819.9 404.4
Felojoj(ai=ta, Aloje)

FY18A 54.0 454.0 —42.4 157.9 -7.8 50.4

FY19A 66.8 535.0 421 222.9 11.9 72.3

FY20F 77.8 3,622.4 1,060.2 543.2 131.4 131.0

FY21F 83.6 4,561.4 1,345.2 640.7 176.9 143.7
HAHO|UE(%)

FY18A 23.8 8.4 43 -1.6 22.9 1.4 18.1

FY19A 25.4 11.1 4.0 1.2 25.8 2.1 25

FY20F 25.6 26.9 17.4 240 38.2 18.3 36.4

FY21F 25.5 27.6 18.6 245 37.7 21.6 35.5
0|2 (aaigty, Alojg)

FY18A 425 360.0 -26.7 151.2 -33.8 57.3

FY19A 51.0 1,110.0 626.7 229.8 -4.1 69.3

FY20F 53.2 3,483.0 875.4 435.4 72 108.4

FY21F 59.1 3,588.8 1,108.9 512.0 106.2 116.2
EV/EBITDA(tH)

FY18A 20.6 99.1 64.9 288.8 47.3 63.6 31.0

FY19A 29.6 702 61.7 147.4 62.6 54.2 251

FY20F 29.4 434 34.9 68.4 758 16.5 21.6

FY21F 26.4 36.4 29.7 55.3 64.5 13.1 19.3
ROE(%)

FY18A 23.4 -8.1 4.0 -2.8 19.4 -77.5 16.3

FY19A 18.8 16.7 8.5 38.7 21.4 -3.6 18.6

FY20F 14.0 31.4 10.3 36.4 211 63.8 255

FY21F 14.0 20.3 9.2 31.7 19.1 - 21.4

120201027 7P IE
A2 Boomberg, FRIFASE
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C{EH|=2(012510.KS) TIMIE
CHRIC =2 LA
(EHl-Aloted) 20184 2019A  2020F  2021F  2029F (=) 20184 20194  2020F  2021F  202F
KRMEA| 278.7 7270 775.2 8225 874.1 s 226.9 262.7 3033 3284 3480
N 149.3 102.0 1142 1448 178.0 Z18(%) 1.0 15.7 155 8.2 6.1
MR 107.9 474 472 738 103.3 ofEt 99.9 113.4 132.4 143.2 1515
oiERA 375 48.3 60.2 64.1 67.6 njzs0[e] 127.1 149.3 1709 184.9 196.5
TR 16 1.5 19 2.0 2.1 Thoj ol sk || 731 825 93.1 101.3 105.8
HIFSAt 129.4 625.0 661.0 677.7 696.1 7|Efdedae! 0.0 0.0 0.0 0.0 0.0
e N 17.8 252.0 265.9 276.7 287.9 Felole! 540 66.8 778 836 9.7
TR 83.6 3420 356.8 359.2 363.2 Z18(%) 6.9 23.7 16.4 75 8.5
7|t 28.0 31.0 383 M8 449 EBITDA 703 886 1082 1197 1275
] 9.5 364.0 3746 3775 380.2 Z18(%) 6.2 26.0 22.1 10.6 6.5
TS 89.1 95.1 98.1 100.1 102.0 Eelelol 21 ©.4) 8.1) (6.4) (5.3
oS 185 184 22.9 24.4 25.7 OxI 0.7 1.2 0.6 0.9 1.0
TS0 RIS 183 20.4 20.9 20.9 20.9 oxHIE 0.7 28 7.3 7.3 73
7|Et 52.3 56.3 54.2 54.8 55.3 R|2zol 0.0 0.0 0.0 0.0 0.0
7SR 7.4 268.9 276.5 2774 278.2 7 |Efgedol 2.1 1.1 (1.4) 0.0 1.0
HIFSOXISAY 0.3 251.3 255.8 255.8 255.8 AEizole] 56.1 66.4 69.6 773 85.4
7|Et 71 176 20.8 216 2.4 Z718(%) 16.4 18.4 49 109 10.6
R=sA 1822 363.0 400.5 4451 4939 gHolp | 13.6 15.4 16.4 18.1 20.0
NN 179.4 359.7 397.1 4416 4905 2ol 425 51.0 532 59.1 65.4
N 14.8 15.7 15.7 15.7 15.7 Z18(%) 7.2 20.0 43 1.1 10.6
A=doiz 52.0 195.6 1956 195.6 1956 DN N 421 50.6 52.8 58.7 64.9
ofieliellez =1 145.1 180.9 2183 262.8 3117 Z718(%) 75 20.3 43 11.1 10.6
7|et (32.6) (32.5) (32.5) (32.5) (32.5) ENETN 0.4 0.4 0.4 05 0.5
HIX XIS 28 3.3 34 34 34 EPS(2d) 1,418 1,706 1,780 1,977 2,187
AESA 182.2 363.0 400.5 445 1 4939 ZI1E(%) 75 20.3 43 11.1 10.6
BN = 18.6 o7 276.7 276.7 276.7 SHEPS($) 1,418 1,706 1,752 1,046 2,153
=1 (89.3) 224.3 229.5 202.9 1734 Z18(%) 75 20.3 2.7 11.1 106
HaSER FOEXX|E
(EHlAleted) 20184  2019A  2020F  2021F  202%F 20184  2019A  2020F  2021F  202F
iz 60.0 61.2 716 935 1008 IR
gPlzole] 425 51.0 53.2 59.1 65.4 EPS 1,418 1,706 1,780 1977 2,187
RIARARZIH| 16.3 21.8 30.4 36.1 36.8 BPS 6,046 11,427 12616 14030 15582
7 B [EEAR0 2.7) 0.3 12.2 0.4 0.3 DPS 450 450 510 570 630
MRS (3.3) (20.6) (11.9) (2.0) (1.8) H=oio K4(EH, %)
HERHZNET ) 4.5) 10.7) (13.0) 3.9 3.5) PER 36.6 475 55.6 50.1 453
TIRRNET ) (0.5 0.1 (0.4) (0.1) (0.1) PBR 8.6 7.1 78 7.1 6.4
OHIRHRE 2 1.0 0.6 1.7 15 1.3 EV/ EBITDA 20.6 29.6 29.4 26.4 245
7|Et 0.7 (10.6) 0.3 05 05 HiEERls 0.9 0.6 0.5 0.6 0.6
iz (19.8)  (464.3) (53.5) (53.2) (55.7) PCR 20.5 26.5 325 326 30.4
CE SRR RZ I 238 05 0.7 0.5 0.5 22UM(%)
| FAEHL 0.0 0.0 0.0 0.0 0.0 dlolrlg 238 254 256 255 26.1
A SR} (183  (503.9) (40.1) (33.1) (35.1) EBITDAOIIS 31.0 33.7 35.7 36.5 36.6
R 39.3 0.1 0.1 0.0 0.0 Foldlg 187 19.4 175 18.0 18.8
SRR (3.9 (7.1) (1.0 (8.9 (8.9 ROE 234 18.8 14.0 14.0 13.9
] (48.8) 3927 (15.9) (14.2) (16.1) ROIC 36.5 15.1 9.8 10.0 10.6
W= (4.8) 256.0 (1.8) 0.0 0.0 oFIA (%)
W= (11.9) 135.4 (15.3) (14.2) (16.1) SXRIZ/AP [RHE (49.0) 61.8 57.3 45.6 35.1
HEERIS 1.9 13.1 15.3 14.2 16.1 FEHIE 167.5 107.3 116.4 1447 1745
gz (8.5 (10.5) 22 26.1 20.1 O[R|2AklE 74.7 242 10.7 11.4 12.4
A= 526 4.2 33.7 35.9 62.1 54 (3
7|dsiz 442 33.7 35.9 62.1 91.1 EONA TS 0.8 0.5 0.4 0.4 0.4
Gross Cash flow 75.1 9.3 95.9 95.6 102.6 iSRS 6.4 6.1 5.6 5.3 5.3
Gross Investment 258 4855 64.7 54.8 57.0 NN = 1705 172.2 180.9 170.6 1709
Free Cash Flow 43  (389.1) 312 408 456 ORI RS 13.6 14.2 14.7 139 139

Az RAEAEE
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Compliance Notice
A= AR 2 T [ZO= Xk 3T 74 SHEE =0l ChatiM 77 (B3 tistol| lofeh 20| gt
SN N = HEW’E'; 7IT_%o HE=0| FAIS 1% oA Bt UX| eksHct
Ehle & XI2E 7 [2FAP = M 3 KolA| AP HMigst Vé’OI AS-ICH
XAME.%XI— NSl odxH & S0} His10] A ofsiEAD etk
EI}EOH Al HEE2 ZARRAMEIEAL 20l0| oS Melsh| Hidetn 2ion, offe| FEks o240t 7k SjolRirt
& X2 GAle| HEtE2A 2E MRS SAIH| kEHCH
& KiEe EAlel 32| 210| Ofitfeh Aol OfiLfeh SEH2E A, HiE, TS, B8, CHofat = igH-ICt
& Xf2ol| T2 LIE2 YA 2IMANED | AIZ(E gist Al 3 ME2RE] Q07 Z30[-f Bl T HEtAo | 2RiME EEisH 4 giEHEt, R ofsh a0l g 12
| FAISXIC| Znjoi| CHEH A MU0 s SURIEE AEE 4= flEHCt

APzt % EAST/FRIIA B2
EERH U UE5H SAPRE 1270 (R0 15 B il| M5S0 ol SE4IES ofn(3) S FRIf HIE(%)

- STRONG BUY(@H)

+ BUY(OH) e
+ HOLD(Z&) e

- REDUCE(eH=)

SR} e =
2018-10-29 Buy 69,000
2019-01-30 Buy 53,000
2019-04-25 Buy 70,000
2019-05-2 Buy 70,000
2019-07-25 Buy 79,000
2019-10-24 Buy 84,000
2020-01-30 Buy 107,000
2020-04-28 Buy 107,000
2020-07-27 Buy 122,000
2020-10-28 Buy 122,000
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