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SH 11. Peer Group Valuation Table
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lll, Peer Valuation

SALESFORCE.C

OMINC
o}z
274
usb

266,207

4673
154.2
28.1
247

40
29
42
38

26,4920
31,3520
38,0128
41,9383

5480
1,030.0
12,3734
14,143.0

2.1
33
326
337

1,444.0
208.0
9,689.6
11,080.0

475
259
16.6
144

29
04
13.6
14.2

11:2024.05.09 7P|E, CIZH|IZ22 YAt 82| 712, LIKA| 7|g2 TdMA

212 Bloomberg, SRAEAEZH

6_ Eugene Research Center

SERVIGEINOWINC

o}z
724
usb

148,422

2290
82.6
53.6
447

15.7
19.0
154
114

72450
89710
10,908.8
13,1444

3550
762.0
3,164.1
39422

49
85
29.0
30.0

3250
1,731.0
2,816.0
3,355.9

83.0
953
383
30.8

74
273
245
216

VEBASYSTEVIS
NCAASSA
o}z

204

usb

32,906

899
56.9
332
30.0

1.3
73
5.9
49

1,850.8
2,155.1
2,7338
3,105.5

5055
4591
1,070.1
1,2350

27.3
213
39.1
39.8

4274
4877
1,016.5
1,1409

56.1
475
255
21.1

16.5
14.7
19.6
16.1

QUALYSINC

o}z
150
usb
5,556

410
487
287
265

145
19.7
11.6

9.8

489.7
554.5
605.7
664.2

130.5
163.1
2347
2526

26.7
294
388
38.0

108.0
1516
198.2
2129

214
357
20.2
19.2

29.8
46.1
42.7
411



CIZH|22(012510.KS) 2H2AH| &

ERTEL)

CHRICHZ EE EOIAAM
(Che:Alote)) 2022A  2023A  2024E  2025F  2026F  (CHQ:Aloiel) 2022A 2023A  2024E  2025F  2026F
A2 8329 8833 9253 9848 10539  OfEM 3043 3536 4101 4495 4930
QEAIA 1439 1256 1723 2386 3120 Z718(%) @5 162 160 96 97
A 82 629 1260 1892 2588  OiEY} 1844 2008 2386 2608 2842
OhE 4 403 437 320 348 383 OfE2009 1199 1528 1715 1887 2089
Wi, 20 12 15 16 17 oY & Y2 | 744 B7 &1 %4 1033
HIRSARA 6890 7577 7529 7461 7M8 7|EtEAEel 00 00 00 00 00
B 2623 2805 2919 3037 3161 @Yool 455 691 834 M3 1056
SERIA 3694 3728 3594 3428 3280 Z718(%) B60) 517 207 131 19
7|t 573 1044 1017 997 977  EBMDA 769 1058 1161 1243 1344
sz 3944 4380 4562 4626 4702 Z718(%) 231) 376 97 7.1 81
SEB3y 1377 4155 4332 4391 462 @oekrol (1200 (22 93 (104 @7
OHQIaHE 297 374 550 598 658 02152 20 09 02 02 02
[EHoIREA 201 2719 2719 2719 2719 oja|E 95 145 150 150 150
7 et 80 1062 1063 1074 1085 Al2aol 00 00 00 00 00
HIR Sy 256.7 25 230 235 240 7|Efgea @5 (86 242 44 5.1
HIR-S0| 124} 2516 70 70 70 70 HRE209 313 454 927 80 959
7|t 5.1 155 160 165 170 Z718(%) 565 453 1042 Q4 142
A2EA 4385 4453 4690 5222 5837  HoNH|E 82 11.1 153 17.2 197
A|HHR2 4312 4271 4508 5040 5655 G0l 231 343 715 668 761
23 157 157 157 157 157 2718(%) (576) 488 1257 (138 140
2oz 2265 2265 2265 2265 2265 ApjEE212 238 352 547 600 683
o[ooiz 2677 2859 3292 324 4439 Z718(%) (557) 476 556 96 139
J|Et (788 (10100 (1208) (1206) (1206) H|Z|HHR | 07 08 28 68 78
CIP AT 73 182 182 182 182 EPS(®) 784 1157 1801 1974 2249
| 4385 4453 4890 5222 5837 S718(%) (557) 476 556 96 139
= 2717 2789 2789 2789 2789  £EEPS(E) 784 1157 1793 1966 2242
&=apeig 1834 2160 1529 897 201 Z718(%) (557) 476 549 97 140
3SR FEAA|E
(Clof:Alole)) 202A 2023A 2024 2025F  2026F 2022A 2023A  2024E  2025F  2026F
iz 773 1012 216 933 1010 RUAEE)
7|20 231 343 775 668 761 EPS 784 1157 1801 1974 2249
AARAZH| 314 368 328 300 288 BPS 13697 13570 14322 16011 17965
7 |EfRSE L 30.1 414 (1227) 63 (73 DPS 123 217 217 220 220
2HREEZ 257 36 341 28 33 =ojjo|M(EH %)
DEAELAETN 147 22 167 (28 (5 PER 470 250 296 270 237
HIALEAEIN 0.1 06 ©03) .1 02 PBR 27 21 37 33 30
O RZTHEA) (14) 00 177 48 6.0 EV/EBITDA 169 104 153 137 122
7|t 124 08 (00 09 09 HiEolg 03 07 04 04 04
=233 304 (685 (283) (236) (249 PCR 137 8.1 na 185 172
T [ERRIARZIA Mg (114 04 04 04 2U8%)
YIS ALY 00 00 (14 (14) (15) FRlojue 150 195 203 210 214
AHH|E2t (169) (254 (124 @8N  @©9 EBTDAO[2E 253 299 283 2717 273
DAL 02 06 00 00 00 &olelg 76 97 189 149 154
PR 173 (1) @ B3 B3 ROE 5.1 82 125 126 128
] 950 (327 694 6.9 6.8 ROIC 55 85 115 129 147
2237t @n G 00 00 00 oM (%)
=237t %49 294 64 68 69 EAIRUZAP 242 418 485 N6 172 34
Hig=22IE (165 (72 114 638 68 SsHig 1045 302 398 543 699
dz 38 128 (00 627 69 692 O|R2AMNE 48 48 56 63 70
e 413 54.1 541 1168 1796  EZM (&)
g5z 54.1 541 1168 1796 2488 Z2pMe1E 04 04 05 05 05
Gross Cash flow &9 1126 (125 905 977 OfEapsHe 65 79 102 135 135
GrossInvestment 679 534 (1) 204 212 ADAME|HS 1503 2262 3137 2956 293
Free Cash Flow 1528 592  (64) 701 765 ofHPsIE 104 105 89 78 78

Az QUEAEH

Eugene Research Center _7



ERTEL)

Compliance Notice

AR AR Y JIZOR Atk 374 7 HYZSO| CheM R7IER ol &
YA £ AR YIS JIROR HYZ 20| FAZ 1% 014 BRI A sUCt

(= = hl
YAkE & ARE 7T} EE A 3200 AR A5 T ARO] LI

il

=

b
215101 AHAFZ OfshRIAP} LTt
n

oo’ = =2 O o=
& A=0| HRlE LHES2 ZARRMEYAL 2019] o|HE FalshA HYstil USn, 2|R0| Bt 0Lt 7MY glo| 2HHEIQISS =HRIFUIC
& ARE YA AREZM 2E AH2AA2 YA USUIEH
S A=E A S9 gl0] ofwmet ZR0|= Ofmet YEHRE FA| HHE, 2E, WY, Cioig 4 glaUct
& A0 SR UE2 ZAF 2MIHE} A2(e Oket Az U Y222 A0J71 AO|LE PAks O YOI IgS 23T 4 SIELITH M2t ol
ot ZP0|= AzE D240| FAFAL0| 20| T HA Y| CiEt SURER MBE 4 Gl

TPz U FASE/FARlA Hig

2223 U 923 SAWRL 1KY GIIRY Bl 22220 oY SEAASE O0/F

T2 o il

o =

STRONG BUY (@) FH7|EY S71ThH| +50%014
- BUY(0h) 272U Z7ICHH| +15%014 ~ +50%0]2t
- HOLD(E®) 2H7|2Y Z7ICHH| -10%0]4 ~ +15%0]2t
- REDUCE(BH%) 2H71FY Z7HhH| -10%0(2

A2 2 J0LA U SHAIHASY

ez}
=

1218(Y
. -S:> | \g(/?) )
A EOA SHIKR) R | TRz Z{D(Z[A)
o o OLT —?77 } EHH ‘
00729 By 45000 14 278 188
2021031 By 33000 1 59 26
30006 By 45000 1 2 176 )
030508 By 45000 5] 326 B7 | 90000
30804 By 45000 G| 321 237 '
Q3103 By 33000 1 21 288 70,000
24007 By 57000 1 13 51 60,000
240510 By 65000 G| 50,000
40,000
30,000
20,000
10,000
0

8_Eugene Research Center

CIEHIZ2012610K9 F912 85371 29
oY ofg2lAs: uEy

——oiz8ze

YA EA| A HIZ(%)
1%
93%
5%
1%
(2024.0331 7|F)




