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lll, Peer Valuation

TH 11. Peer Group Valuation Table

_— - SALESFORCE.C
OMINC
2t 3= 0=
F7Hg, ¢3) 57,300 244
£5} KRW usb
AP EE4(HtR), ety 17409 236,407
PER(EH)
FY22A 470 206.8 4673
FY23A 250 856 154.2
FY24F 290 345 246
FY25F 256 304 222
PBR(EH)
FY22A 27 114 40
FY23A 2.1 122 29
FY24F 36 9.1 37
FY25F 32 73 34
O M (Hofel, BHpitay)
FY22A 3043 264920
FY23A 3536 31,3520
FY24F 4191 37,8465
FY25F 4619 413169
BRAO[QJ(iote, BHgieta)
FY22A 455 548.0
FY23A 69.1 1,030.0
FY24F 845 12,3044
FY25F 9.7 139515
HRI0IAS(%)
FY22A 150 153 2.1
FY23A 195 156 33
FY24F 202 35.1 325
FY25F 209 356 338
0|2l (hote, HHpteay)
FY22A 231 1,444.0
FY23A 343 2080
FY24F 754 9,782.4
FY25F 665 109344
EV/EBITDA(HH)
FY22A 169 520 475
FY23A 104 51.1 259
FY24F 148 250 148
FY25F 132 215 130
ROE(%)
FY22A 5.1 142 29
FY23A 82 221 04
FY24F 122 25.1 134
FY25F 127 234 15.1

210:2024.11.05 B7P7|8, GREI222 YA 24| 71F. LIHZ| 7|Y2 HHMA
I=: Bloomberg, RRIEASH
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SERVCENOWINC

02
791
usb

162,872

2290
826
574
479

15.7
19.0
16.7
123

72450
8971.0
10911.8
13,155.2

355.0
762.0
3,221.1
4,001.0

49
85
295
304

3250
1,7310
28725
3,489.3

83.0
953
413
345

74
273
247
214

VEBASYSTBVIS
NCAASSA
02

185

usD

29,928

899
56.9
300
27.3

113
73
54
45

1,850.8
2,155.1
2,705.2
3,0428

505.5
4591
1,071.7
1,221.5

273
213
396
40.1

4274
487.7
1,016.1
1,133.1

56.1
475
245
20.5

16.5
14.7
19.6
16.3

QUALYSINC

02
138
usD
5,089

41.0
48.7
26.1
243

145
19.7
10.7

9.0

489.7
5545
605.3
663.5

130.5
163.1
2350
2523

26.7
294
388
380

108.0
151.6
1987
2127

214
357
19.5
17.8

298
46.1
426
409
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S EAAA
(Chel:Alo19)) 202A 2023A  2024E  2025F  2026F  (EA:Aloied) 2022A 2023A  2024E  2025F  2026F
A2 8329 8833 9601 10223 10939  OfEM 3043 3536 4191 4619 5038
QEAA 1439 1256 1443 2153 2931 Z718(%) @5 162 185 102 91
[ 82 629 84 1556 2287  OiEYt 1844 2008 2410 2669 2888
it 403 437 415 451 495  Ojz20[Y 1199 1528 1781 1950 2150
HmApAt 20 12 15 16 17 oy 2 k2 H| 744 &7 936 B2 1074
HIRSARA 6890 7577 8158 8069 8008 7 |Efg el 00 00 00 00 00
E[RpA 2623 2805 3218 3349 3485  @Yo| 455 691 845 97 1076
SHAA 3694 3728 3500 3342 3203 2718(%) B60) 517 23 145 112
7|t 573 1044 1439 1378 1320  EBMDA 769 1058 1186 1282 1377
SazA 3944 4380 4902 4985 5081 2718(%) @31) 376 120 81 74
St 1377 4155 4625 4701 4790  Foejrol 120 @2 72 M9 M3
OHaHS 297 374 749 815 893 0[R2 20 09 03 02 02
FEHoIREAY 201 2719 2812 2812 2812 oRtHIE 95 145 155 156 156
7 et 80 1062 1063 1074 1085 A2l 00 00 1089 1089 1089
RS2 256.7 225 278 284 29.1 7|l @5 86 (85 (1054) (1049
HIR-SO|R12A 2516 70 65 65 65  HR&0[2 313 454 917 849 93
7|t 5.1 155 213 219 226 Z718(%) (565 453 1018 (74 134
ARZEA 4385 4453 4698 5238 5858  HOIMHIE 82 11.1 16.2 184 212
IS 4312 4271 4519 5059 5679  ©kRole 231 343 754 665 751
ez 157 157 157 157 157 2718(%) G76) 488 1198 (119 129
Pl 2265 265 4746 4746 4746 A|FEFA|E 238 352 538 608 688
o|doid 2677 2859 1296 1835 2455 Z718(%) (557) 476 531 129 132
7Et (788) (10100 (1680) (1680) (1680) HIR|BHR |2 07 08 215 57 63
CIP AT 73 182 179 179 179 EPSE) 784 1157 1772 2000 2265
A2EA 4385 4453 4698 5238 5858 Z718(%) (557) 476 531 129 132
= 2717 2789 2877 2817 2817  4EPSE) 784 1157 1764 1993 2257
w3012 1834 2160 1993 1321 590 2718(%) (557) 476 524 130 133
dgsEH FLEAA B
(T4t 2022A 2023A 2024 2025F  2026F 2022A  2023A  2024F  2025F  2026F
Holsig 773 1012 (@43) (123) (50 FEAEQ)
27|20 231 343 753 665 751 EPS 784 1157 1772 2000 2265
AHARAZH| 314 368 341 315 301 BPS 13697 13570 14358 16071 18040
7 |EfESg L 30.1 M4 (397 (3318 (3323) DPS 123 217 217 220 220
SuAEZZ 257 36 317 37 43 EROOMAEH,%)
D& EZARTY 147 22 56 (36 @Y PER 470 250 290 256 27
DAL ETN 0.1 06 00 O 02 PBR 27 21 36 32 28
DIHRE7HZA) (14 00 309 66 79 EV/EBTDA 169 104 148 132 N7
7|Et 124 08 49 09 09 bigle 03 07 04 04 04
22133 304 (85 658 88 845 PCR 137 8.1 n/a n/a n/a
TR |ERPRIARZEA me (14 04 (04 (08 2U8%)
HI|EASHLUA 00 00 832 1078 1077 gjolojele 150 195 202 209 214
AH|E2t (169 (@54 (76 83 0 EBTDAO|2E 253 299 283 2718 273
DA 02 06 00 00 00 08 76 97 180 144 149
DHAAE 173 1) a7 13 (13 ROE 5.1 82 122 127 128
=t T 90 (27 (14 68 69 ROIC 55 85 110 120 135
R == 7 68 (12 00 00  oFM (HH%)
237t 48 (294 (12.1) ®8) ©98 AU 242 Mg MB5 M4 252 10.1
HiE=2AIS (165 (72 114 68 68 fsHig 1045 302 312 458 612
d3 Y 128 (000 246 667 727 O|RH2AMHS 48 48 54 62 69
7|z52 M3 54.1 54.1 787 1454  ESM@E)
U 54.1 54.1 787 1454 2181 ZAME|HE 04 04 05 05 05
Gross Cash flow 89 1126 (724 (1600  (93) Ol 65 79 93 107 106
GrossInvestment 679 534 (97.1) (900 (892 IRAB|HES 1503 2262 3214 3051 3047
Free Cash Flow 1528 592 246 740 800 OfA Rz 104 105 75 59 59

PERSIERED
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Compliance Notice

YAts A= 2EY 7IEe = Al 371 2 siEE S0l oA F715H Lol &
YAte 2 Az YUHLE 7|22 siYE T A % % Ol¢t ERst QUA| &L
YAt & AEE 7| AP £ Z1|31f01|71| AR A8t AFMO| giEUD

ZAZMEI A= 22 2EY SAf & S50 A0 2L LA SIS

20| A=l WBS2 ZARZAEYAL 2210 o|AS FEiotH Btsti lon, oo HEst io|Lt ZHd §10| AHEIRISS SHolgict

=

r oo [ [ AN . T— ToC "5 — im el MOo=2 "™
e QA AIZE2M 2E 22 GAOAH ASLICH
= FARS] 39| 210] OfwSh ZR0l= oS HEH2= =4, HIE, 8, Y, tiofe & gisLict
al

20| $EE HE2 GAF 2IMRIMIE} M2l Ot 2j3 U HE2RE] H0fR1 0L, FAks 11 FHH0|Lt ide 23S & QiEU . T2ty of
FRO|E Atz 00| FAEI0| Aujof CiEH 2] A0 Cist SURRR ALSE 4 QiEUICtH
A7kt Y SASS/FARIA HIg
ZE2H U AZTZH B2 1274 (R/7I1EY S| 2UE =0l ol SHASUES 2|0jF AL SR HIZ(%)
- STRONG BUY(@fi<) 2247|2Q Z7iCH| +50%0A¢ 0%
- BUY(@H) iiﬂli—%‘ ZIICHH] +15%0|4 ~ +50%0|2t 95%
- HOLD(EE) 227|2Y Z7104H| -10%0[4F ~ +15%0|2t 4%
+ REDUCECH=) 2A7|ZY Z7iehH) -10%0[2 1%
(2024.09.30 7|®)
I 27 ERO|A U 2RI HEL o]
e, I22(%) CIZH|22(012610KS) 7t L SEZ7H20|
22 o = Al 2171 (|) CICH OB A E: BERA
RS TR B | g 226 99 ofgeIAs: B3
e
20221031 Buy 38000 G 59 26
20230206 Buy 45000 19 2 176
20230508 Buy 45000 19 326 237 ()
[E] E E
20230804 Buy 45000 9 321 237 100,000 s |
20231103 Buy 38000 14 121 288 90 000 -
20240207 Buy 57,000 14 -128 51 8OIOOO i
2024-05-10 Buy 65000 14 05 168 70'000 i
2024:07-24 Buy 91,000 14 312 269 6OIOOO |
20240806 Buy 73000 14 50 000 I |
40000 oS
30,000 A
20,000 A
10,000 -
O T T T T T T T T T T T T T
LD I O «— «— M W0 I~ O «— «— M L
PPRRL TP TP
N N N N M M Mm MmN 0N <5 < <5<
AN N NN AN AN AN AN NN NN NN
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