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1Q26 Review: a'l-l'lgl LoN | %h —|-0=|| 7||:|'| = eST - 22X
e 14,930 2515
“ 1Q26 Review: TFS7| CHH| $21440] 3| T, Of'gMZ2L0|= Afed, 35,000 | 291
TH2HE(05/15) EHSE 127| AX(UZE 71F)2 OHE 117943, FHO| 30,000
o 1732 2. IEU2 HESY| ThH| 25.5% S210Ia, JE0[Y 25,000
2 4,670.8% B2o1HA A0 1=27] 2|0 2XE Fde AR TdMA 20,000 -
(CHE24 10324, B0[2} 54%) CHH| O{IMI2HO0|ZE Afoidt, 15,000 |
“ Hl=2[1 120] SeH |0 o= St oAl ok e 3-A, 19000 9
127 2H0M X 22 ool 1=27] 2|1 s 2Eorit= 2. >/000 1
OHESH0| 3| 371t Q0k2 HIERA HotiiE 3 89KIF0| THSY| % s 2511
CHE| 22} 27.5%, 16.5% 2151247 ] 22! @ NAC(Network Access
control) / EDR(Endpoint Detection & Response) & ™ MEz 450 2 AP0 1%
2f2E NAC, MDR(Managed Detection and Response) & A{H|A H|= TeTENPNAES) 9080
L|A 12H0] SoRIIN, AMIER! SHIEXT e Bl EDRS SA0 527 21 300002
EotE 20| QU= e St A= SHHY, 22 1A 12 2002 A 12600%
N = 52% Utt Beta 045
2 SIS, 3, HI2|H 12| OHEH0| o] 2|02 S2pMTHM 60;; Spitta —
=2 ol [=] =
£0lgE 3 HHM(OPM: 1Q25A, 0.4% ~ 1Q16A, 14.8%, +14.4%p)E o0l Fjme 0%
HE 20l Hi4-01=(26E) 20%
. R
“ 2Q26 Preview: HAS7| CHH| DHE<H2t YA0(S] YBAM| Xi& 2IEH, 0= (] 39) 203%
AR 2 Sl 227] Offed AX(QIE V|F)2 OiEY 1297, BHo|< Miri Capital Management LLC (2] 121) 151%
18402 HMAST| CHH| 2H2} 12.9%, 73.5% S7F& 2O ofjaket,
SAIQ| QPEEQl AXVIHE TILohs Olfe R2ARl =Le| At o FrISE() 1L il 2
J[ALO| AfRIEI0l (9t @ Al ‘DIEA(Mythos) Ol4E NAC, EDR, m— Ej FR
N == Qi S Lo
ZTNAS Zeioh SAfe| S0P 0t SOILIL UZ. o oiF At E'XEP \R \R ;
1A 52 ISR 10%7HK] ks Al ZetE FL06t UB. =hEST - - -
Olofle FE Al T2ofM AOJHEN B2 S FZSH U= k28 Al ol(26E) 109 99 A
18 2820 Rl M2At YEES Feiro] THE. @ 7|g9l LT S0IA2TE) 129 1o A
éllj_:io‘”A-IE j|O|:|-I7|-x| X1|J_'— 7:”2!% HEFEy I:lHI:OI- mléjl-%g X-”_Tlc; gil X| W2OJ31)\}()\\O-{OJ) 2025A 2026E 2027E
A0l OlolY FAS WHY DA WP MPEE2 20025% .o L s e
+FS |AY oYY, Lot WDt EDRS St 5% TEEYN = of0iofe] 70 109 129
SHE THOZ AFE SE0IL UB. A =Y AHA 3 ofY Mo 71 120 140
XE AEE Zele 28, 2L 7E 222 MY SUE =Y N0l /5 14 134
EPSI2) 86 1261 1479
“ Valuation: ®iX{F7 k= 2026\ HASY A& JIE PER 11.8HH. ZAS) 313 528 172
HFIkE 2026 & JIEPER 11.8HIZ =L SEYM Ea PER PER(H) 226 118 107
4148} Ch| 2 ZOZ FOIE(of M2 SOZ Valuation IHAS 2Q3ID ROE() 1262 e
olo PER(EH) 27 19 17
e L . - EV/EBITDAH) 162 76 57
=LQ| AO|HE Q0 =ITHE[D U= D12, LME S XML &8 &
=2 VIO 2 HIZLIA HE O, 228 HIZLA 2t 502 o JY > 3
A SAT
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l. 1Q26 Review &

1Q26 Al A: Of29H +25 5%yoy, H0|2! +4,670.8%yoy

1Q26A 1Q25A 4Q25A
(ot %) AlA Yoy QoQ AlA AlA
= (%,%p) (%,%p) = =
Aol 117 255 -316 94 17.2
HSE o=
HEY3 2ot HIE 97 275 -34.1 76 148
HEY3 2ot 89 20 165 -16.9 17 24
7|El ohE(CH 5) 00 -352 -63.0 00 00
HEE HIZ(%)
HEYD 2ot HIE 829 13 30 816 86.0
HESZ 2ot 8 17.1 13 30 184 14.0
7|El OH2(QTH &) 0.0 0.0 0.0 00 0.0
2o (Meigd)
OHEQ7t 38 150 -40.3 33 6.3
0i&£0(9 80 312 -26.6 6.1 109
o2y 6.2 31 35 6.0 6.0
Felol 17 46708 -64.0 00 48
Mizdole] 2.1 503.0 -504 03 42
g7l=0[9 20 1434 -54.1 038 43
AlufFE g71E0(2 20 1456 -53.7 08 43
O|AZE(%)
oE7te 322 29 -4.6 35.1 3638
OiE£0|9E 678 29 46 64.9 63.2
mopR2lHlE 53.0 -11.5 18.0 64.5 35.0
FHoAE 148 144 -134 04 28.2
MNiZo|dE 17.6 140 6.7 37 243
7l=0|YdE 16.8 8.1 8.2 86 249
Ao g7lR0[AE 169 83 -80 86 249
A42: 6 7|7, QUEAZA
. . 1Q26A - 2Q26E 2026E 2027E
%% Sm opma MOl ma Aol oA o vy 0PN oA v O oy
o=l 1.7 103 140 103 140 129 99 129 484 553 143 610 102
ggold 17 05 2372 05 2484 18 53 735 70 109 553 129 190
Mol 2.1 06 2705 06 2449 20 42 714 71 120 679 140 172
0| 20 05 2680 05 2935 19  -36 90.5 75 14 524 134 173
A|dfz0]< 20 05 2713 05 2970 19 43 90.7 75 115 528 134 172
FYOIAE 148 50 98 49 100 142 06 50 145 197 52 212 16
+=0|2E 16.8 52 116 49 119 147 2.1 6.0 155 207 52 220 13
EPS(®) 874 236 2713 220 2970 837 43 90.7 86 1261 528 1479 172
BPS(&) 6792 6,655 21 6423 57 7,001 31 140 6852 7835 143 9013 150
ROE(%) 129 35 93 34 94 120 09 48 126 172 46 176 04
PER(X) 17.1 63.4 - 678 - 17.8 - - 26 118 - 101 -
PBR(X) 22 22 - 23 - 2.1 - - 2.7 19 - 17 -

Az AU AA, RUEASH
ZEPS & annualized 7|13
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PINCEN

(A2 %) QUA  2Q24A  3Q24A  4Q24A  1Q25A  2Q25A  3Q25A  4Q25A | 1Q26A | 2Q26F  3Q6F  4QReF
=4 70 119 104 203 94 114 104 172 17| 129 117 189
YoY(%) 229 276 349 210 339 39 03 -155| 2551 129 124 103
QoQ(%) 584 702 <126 957 540 222 88  648| -316 99 91 616

AHZY o=
HESIT 2ot HE 54 99 82 179 76 94 82 148 97| 107 94 164
HES3 2ot 89 16 20 2.1 24 17 2.1 22 24 20 22 24 25
7Bt OHE(RT ) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

HIZH HIZ(%)
HEQA Bt HE 774 835 794 880 816 818 786 80| 89| 83 798 87
HEQIa B8 226 165 206 120 184 182 214 140 171 167 202 133
7|Et OHZ(CH S) 0.0 0.0 00 0.0 00 00 00 00 0.0 0.0 0.0 00

re

29

o227t 25 47 36 79 33 44 34 6.3 38 48 39 6.9
o220y 45 7.2 68 124 6.1 70 70 109 80 8.1 79 120
moje|H| 49 54 46 6.3 6.0 6.0 59 6.0 6.2 6.3 6.3 6.3
Yol 0.5 19 22 6.2 0.0 1.1 1.1 48 17 18 15 5.8
Mol -0.1 23 2.5 6.8 0.3 12 14 42 2.1 20 17 6.2
27lz0|d 03 22 22 6.2 0.8 1.0 14 43 20 19 16 6.0
AHjEE 01 03 22 22 6.2 0.8 1.0 14 43 20 19 16 6.0
0|2UE(%)

ek 358 392 343 388 351 386 328 368| 322| 371 328 365
of2Z0|2dE 642 608 657 612 649 614 672 632| 678| 629 672 635
mojEeslE 707 451 441 308 645 522 569 350| 530| 487 539 331
FYo|UE 65 157 216 304 04 93 103 282 148| 142 132 304
MHZo|dE -15 198 237 332 37 101 139 243| 176]| 154 143 328
7=0|YE 48 182 213 305 86 87 135 249 168| 147 137 314
AHiEEE0|AE 48 182 213 305 86 87 135 249 169| 147 137 315

24z SREAE

- = = - -
=78 D=, FYols F0| /|8 AIEE o= 0] L MY
(He3) (%) (Hoil)
25 - OEH(ZH) —e— FYO[AE(R) |.4?) 75 - ZIELOiE(YE 3)
ol . et . R e 830 Lo | mHEea =g
| ol o ® / ° ../\. H .'. \../' 20 ) =
15 e | [\ /' * I\ e °L 1o
[ ] ° ° 'O
10 4 ) L4 L -10
°
5 ° - -20
H F-30
O L L L B O _40
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LN

A3 20| Y HY(AZ 71F)
(A2 %) 2017A  2018A 2019A  2020A 2021A  2022A  2023A  2024A  2025A | 2026F  2027F
=4 208 214 249 268 319 385 429 496 484 553 61.0
YoY(%) 1.0 30 162 76 190 205 115 157 25 143 102
HEY oz
HET ot HE 186 185 21.1 222 263 314 348 415 399 463 51.3
LESF 2ot 89 22 29 37 45 56 70 8.1 8.1 84 90 96
7|Et OHZ(CH S) 00 0.0 0.1 0.1 00 00 00 00 0.0 00 00
HZE HIZ(%)
HESIF ot HE 89.3 86.4 8438 8238 825 817 812 836 826 836 842
HET 2ot 89 107 136 148 16.8 175 183 188 164 174 164 158
7Et OHE(RT S) 0.0 0.0 04 05 0.0 0.0 0.0 0.0 0.0 0.0 0.0
9
OfE27t 80 83 10.2 1.0 124 158 171 186 174 193 210
o220y 12.8 13.1 147 158 196 227 2538 310 310 36.0 400
Tofe|H| 89 10.7 124 132 136 15.7 193 21.1 239 25.1 270
o[ 39 24 23 26 59 6.9 6.5 98 70 109 129
Mol 42 27 26 28 7.2 78 6.5 115 7.1 120 140
27lz0[e 35 26 3.1 34 6.2 7.1 6.2 109 75 114 134
2o 201 35 26 3.1 34 6.2 7.1 6.2 109 75 115 134
0|2UE(%)
&t 386 389 410 410 387 411 399 375 36.0 349 345
Of2£0|2UE 614 61.1 59.0 59.0 613 58.9 60.1 62.5 64.0 65.1 65.5
mojHelHE 429 50.1 498 493 47 409 451 426 495 454 443
Ho|AE 185 1.0 92 97 185 180 15.1 198 145 19.7 212
MHolelE 200 128 105 104 227 203 15.2 23.1 147 216 230
7l=0|YE 16.9 12.3 125 128 193 186 14.6 220 155 207 220
2ujFFE0|AE 16.9 12.3 125 128 193 186 14.6 220 155 207 220
= FAUEASH
7t o= L 0|2}F F0| U MY 7t T2 0fEH 0] Y MY
(M) (%) D)
70 - OHEH(ZH) —e— FAO|UE(R) - 25 70 7|Et O2(YCH 5)
60 f‘\ ) 60 | WHEYA EoHE
50 { e 0~.\ / \ / 50 {1 WUEQYIENAHE
40 A \ / . . T 15 40 A
30 A .\.’. L 10 30 A
20 20 A
10 2 10 A
0 e e e e 0 0 A
R F - B I I oS S3233323333¢8%
= v— v— — — (N ON N N N o o = v — — — (N N N N N N o o
RRRIRRRIKRRRR A« RRRIRRARRIRRKRRI~~A
AR RUEASH = RUEASH
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AL A

lll. Peer Valuation

=Ue| 5= L FAIIA| Peer Group H|u
GEN  CROWDSTRIKE

A Ik AQ =2
AL AA U oA  E22AIFY =] DIGITAL HOLDINGS

=7} o= s= Rl Rl o= o=
EyVETR=) 14,930 75,100 11,600 7,100 235 594.1
E3} KRW KRW KRW KRW usD usD
A7IEH(Rlo, uiok 135.6 2,853.7 130.0 743 14,202.8 151,241.2
PER(HH)

FY24A 78 1569 12.7 287 77 15.9 719.3

FY25A 26 182 15.3 302 75 19.8 -

FY26F 1.8 414 18.0 17.2 - 8.1 122.2

FY27F 10.1 329 146 139 - 7.1 96.1
PBR(HH)

FY24A 15 83 12 22 11 6.5 30.7

FY25A 27 83 14 18 038 72 30.1

FY26F 19 83 14 20 - 39 257

FY27F 1.7 6.5 13 18 - 29 199
OhEH(H2A2)

FY24A 496 2,804.7 625 53.6 3,800.0 3,055.6

FY25A 484 2,889.4 638 49.1 3,935.0 3,9536

FY26F 55.3 2,968.0 70.0 - 5,376.2 5,905.1

FY27F 61.0 3,139.0 78.1 - 5,729.8 71874
Aol ()

FY24A 98 2093 20 155 1,1100 20

FY25A 70 2346 28 133 1,6100 1204

FY26F 10.9 196.1 58 - 2,6834 1,447.0

FY27F 12.9 254.0 80 - 2,8759 1,895.8
HAHO|AUE(%)

FY24A 19.8 13.7 75 32 288 292 0.1

FY25A 145 15.5 8.1 44 270 409 30

FY26F 19.7 223 6.6 83 - 499 245

FY27F 212 237 8.1 10.2 - 50.2 264
£0|2 (1)

FY24A 109 176.7 41 144 607.0 893

FY25A 75 1786 36 12.1 643.0 -19.3

FY26F 14 1587 76 - 1,7446 1,269.3

FY27F 134 195.9 94 - 1,954.6 1,637.0
EV/EBITDAH)

FY24A 46 889 40 194 27 10.2 4082

FY25A 16.2 117.8 48 202 09 10.6 552.7

FY26F 76 285 72 144 - 79 846

FY27F 57 24 6.0 1.1 - 7.0 65.8
ROE(%)

FY24A 203 135 109 85 15.2 280 47

FY25A 126 115 10.5 6.8 116 292 07

FY26F 17.2 23.1 9.0 132 - 56.5 137

FY27F 176 220 10.8 143 - 464 16.6

211:2026.05.15 7t 7|&, AHMA HE. AL AAE GAF 2YZ|
Z12: Quantiwise, SRIERIZH
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(BN

AL AA(263860.KQ) AHFA|E

CHRICHZ EE EOIALM
(oAt 2024A  2025A  2026F 2027F 2028F  (THRlHR) 2024A 2025A  2026F 2027F  2028F
A2 693 804 83 997 1131 D= 496 484 553 610 679
FSAL 512 617 699 816 951 2718(%) 157 @5 143 102 13
SIS 365 473 558 660 779  OIE} 186 174 193 210 254
it 106 113 108 120 133 OjE20/y 310 310 360 400 425
2 DApA 35 24 27 30 33 i 9 QekRt2]H| 211 239 251 270 277
HIRSARA 181 187 183 181 180 7 |EfEEl 00 00 00 00 00
SRt 79 83 86 90 94 ol 98 70 109 129 148
SERIA 54 58 52 48 45 2718(%) 522 (288 553 190 140
7|t 48 46 45 43 41  EBMDA 106 80 116 135 153
Sz 125 182 171 179 187 S7tE(%) 493 (42) 448 164 126
S5 96 99 89 96 104 Hgekrol 16 0.1 1.1 11 12
OHJAHS 72 77 66 73 8.1 0259 12 11 12 16 18
FSHoRREA 03 03 03 03 03 otlE 0.1 0.1 03 03 03
7|et 21 19 19 19 20 ajRedol 03 (100 B8 B6 B9
RS2 29 83 83 83 83 IRl 03 0.1 38 34 33
HIR-S0| 124 02 80 80 80 80  MRHz0|Y 115 7.1 120 140 160
7 e} 27 03 03 03 03 2718(%) 758 (3790 679 172 140
227 568 622 711 818 %4  HoIMHIE 06 (04 05 06 07
2|22 568 622 711 818 %4 YIR0|Y 109 75 114 134 153
23 47 47 47 47 47 2718(%) 746 (313) 524 173 140
2oz 133 139 139 139 139 AR 109 75 115 134 153
0j9Yoiz 466 490 579 686 812 2718(%) 746 (313) 28 172 140
7 et 78 65 G4 G4 (64 RS 00) 00 (00 (00 (0
CIPEIATS 00 00 00 00 00  EPS(Y) 1201 826 1261 1479 1685
A2 568 622 711 818 944 Z7tE(%) 817 (313) 528 172 140
221912 05 83 83 83 83 2P 1201 &6 1261 1479 1685
EAAZ (360) (390 @475 (717 (696) 27tE(%) 817 (313 528 172 140
dg3SE FEAAH
(Clof:Alolel) 2024A 2025A  2026F  2027F  2028F 2024A 2025A 2026F 2027F  2028F
Holsig 98 60 150 169 186  FYAIHE)
&7|20[9] 109 75 114 134 153 EPS 1201 86 1261 1479 1685
AHARAZH| 08 10 08 06 05 BPS 6254 6852 7835 9013 103%8
7 |EfEEg e 00 10 37 36 36 DPS 250 300 300 300 300
MR 28 @2 09 07 (08  H=ofo|M(EH %)
OEALLETN an 07 05 (12 (13 PER 78 26 18 101 89
Iy N PINES T 13 06 03 03 03 PBR 15 27 19 17 14
NS4 20) 1) (X)) 07 08 EV/EBTDA 46 162 76 57 43
7|t 09 @0 00 00 00 Higole 27 16 20 20 20
Ezfaz GO (111) (5 (6 67) PCR 72 177 85 77 70
LI |ERfRpARZA @5 (0o (6 (18 (17  FAMH%)
A7|EAZHLA oy 0y B8 B9 B9 gjolojolg 198 145 197 212 217
AH|&E2t 02 03 00 00 00 EBTDAO[lE 24 166 210 22 25
SRS 00 00 00 00 00 #0918 20 155 207 20 25
P 00 ©00 00 00 (00 ROE 203 126 172 176 174
RS (14) 58 @6 @1 @) ROIC 723 R4 603 709 793
2237t 03 79 00 00 00 oYM (%)
237t 17) 22 26) 27 @27) EARUZAP 22 634) ©27) €68 (705  (737)
Hig=22IE 17 22 26 27 27 SsHg 5331 6215 7896 8512 9141
dZ2Y 35 07 69 86 102 ORIEANS 1913 586 357 45 484
7|z52 42 76 83 152 238 E=M@E)
g5z 76 83 152 238 39 Z2pMS1HE 07 06 07 06 06
Gross Cash flow 17 96 159 176 194 OiEafeIZe 5.1 44 50 54 54
Gross Investment 53 46 48 47 48 MOAAS|HE 120 164 217 215 216
Free Cash Flow 64 49 111 129 146 i HRezE 59 65 77 87 88

A2 UEAZH
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AL A

Compliance Notice

YARE A= 2GY 7|E22 2 371 2 SHYEF0 tisiM 7S 2ol dofet o YLt

YAe 2 A= LULS TIRC2 YT R FAS 1% Ol 2RSIL UR| FEUC

YAtE S ARE 7[BFAP} E= A 30 AR A5 ARO] QIS LIE

ZARZMEGAIE ARAEY FAM S ST 2AGH0] ALY oA BISUIC

S A=0] AAE B2 ZARRMEZEA 2019] S Hekoh| BIsin QUon], QRo| 2EE AHO|L 2HY 10| 2MEEIISE SIRLICE

S ARE YA HAZ2M 2E H2AUS YA AUSUIEH

S ARe YA SOf §l0] ofi et FR0= Of et HEHZE FA| BIE, ML, HY, tHoIE 4 GlsUICt

S A=0| £5E LE2 TAF 2IMAIET A2(E 25 212 U Y28 A0j2 Z0|U, FAks 1 Yedo|L iYS 2T 4 YIS T2tA o
ot RO Atz = n2HO| FARRIO| Ao T A UYAYO|| CHet SYAEZ AIEE 4 SlEUCt

S22t Y SAST/ERICA HiZ

Z22d U UEZ2H E2P Iz 1271e EAVIEY Ui 2UE29| oY SHAYUES oJ0fF) AL B2l HIE(%)
STRONG BUY(@H) 2A712Y Z71CHH| +50%0] 4 0%

- BUY(@H<) 27|12 Z710H8| +15%0[4F ~ +50%0|at 95%

- HOLD(EE) ZA7|2Y Z71CHH| -10%0|AF ~ +15%0|2t 5%

- REDUCE(THE) 2A712Y Z71CHH] -10%0|2F 0%

(2026.0331 7|2)
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