Korea | AEEO AR | 2025.02'7

S2to) A
NR(®2)

=BTt

(263860.KQ) -

AR T}

11,670 2(02/19)

AlZtE

4Q24 Review: A&l A} AA 106(x22)

Analyst BF=M_ 02)368-6076_ jongsun.park@eugenefn.com

= 4Q24 Review: 4223 AlF £2 3710 T2 Ao 2| 24 Y& 24, e = 2049 sS4 BY &3,
-OiEH 20394%, FRA0|Q 6291 C =2 AEFY| CHH| 2t2F 21.0%, 63.3% S7I5tH &[0 0|0 & 2| A
A G0 N 2T HAS EAE GAF 2| CHH| 012 U2 FARHA|DE FRloel2 2 Eo= 3§
-20249E A7t AA(HZE 71R)E 9o 20 AHS SY5t D, 2 0| 20d ML SAE 7|SE 02 496
Q] HRH0|Ql 98eio 2 M CHH| 2+2t 157%, 52.2% =78 NAC(Network Access Control)2| Q42 of
£ M2} 34|, EDR(Endpoint Detection & Response, =24 1128 1983) A|E2| 0f£0| Z7}5 PDW HEIE
Ot A= 4l 89 0120| HESY| ThH| 22t 17.5%, 7.7% 2718 AMA 27702 1437 2298 1243 225
= 1Q25 Preview: H|$=7| 2 %!CHIE =70, HAs7| o] A d3 Y YOS SA} A3 oAkt
-20254 SAF= @D NAC HEE 7|8t HZEZAE EDRIIA| 22Y 21&28 22Ist E5| AFRL|, UAE S =27}
Z D2HE ZIsH &0 EOF T2t 37t S2& 25 A9l =2 & HISZ2 |FAlIot US. @ £& ARt 2
2 59| thZ310]| AtO|HEQS| 2 STt It A0 I2S 22 Y. @ TH 7|8 MRAE ZE 22
= S FIH= 2024F A 7|& PEROIHIZE, ZULHQ| S YA B PER 34981 ChH| 2 Zo= o0l Heff
$—7r(% 02/1 g 11,670 129 ZM(A9) 2022A 2023A 2024  2025E
A|7h2H (A A d) 106 o= 385 429 496 584
- FHo|2 6.9 6.5 98 117
e 9,080% Mziaol 78 65 115 126
523 2|00t 14,1904 2h7|40/2! 7.1 62 109 121
2|47t 8,310¢ EPS(®) 757 661 1,155 1,281
525 U7t Beta 0.31 Z22E(%) 158 -126 746 109
60 %%&HEHEH% 3% PER(EH) 109 191 101 91
o120l z|E 23.7% ROE(%) 161 127 199 188
HiE4UE(2024E,%) 2.1% PBR(HH) 16 24 19 16
EV/EBITDA(HY) 58 124 6.0 41
774 A2 RUEAZA
o= (2] 39) 393%
Miri Capital Management(@| 121) 15.1% Z7HzEHLY)
ZLAEZ (9) TOJ 5.0% 16,000 1 . - r 110
PR (@ 12) 0 14.000 1 KOSDAQZI%CHE (2, p) 100
ZIHAE (%) ™ 6M 12M 12,000 - 90
A 79 180 -128 10,000 - .NVWM_ 80
A7 IE 05 179 34 8,000 -
sy - - e 6,000 - - 70
HOa, & 3._1 5& i) 4000 - - 60
Ezj0|A NR NR ' L 50
%E—?—ﬂ' 2,000 -~
&oi0[2l(24) 98 87 A 0 ' ' 40
F0]Ql(25) 117 103 A 24.2 246 24.10



A|L{AHA(263860.KQ)

. 4Q24 Review & FAt1g}

4Q24 Review:  AY(02/19) LHSH 2|5l 4 27| AH(HZE 7|F)2 02N 203 AN, FO|

NAC,EDR A|Z2| < 629z MAZFY| ChH| 22 21.0%, 63.3% S7t5tH dZ7(0f 0|0 2

22 ZUIob & Eo| A M3} s 2o S GME YA 2|02 197 A, Y
|

AZ 7|tHzIE 019 50 %) CiE| DHEH2 FARIZ|Z, YY0|22 2 F2= H3[g.

2 o8 9.

7

235t 0§29 49624, HI0|o] 980fRO2 A ChH|
7%, 522% S7Fst. NAC(Network Access Control)2| Qt¥4 OfE A

874, EDR(Endpoint Detection & Response, 2 1124 198 =) A|E9| Of

S7totHA HESIR ot AE Y & O1=0| ME=7| o] 242

17.5%, 7.7% Z7t8). HMA 27742 14374 22 1248 sws)

\J _|0|.
N
(@]
[hm
e re
Ip
J
>
fu

3

N

b

]
o

e ox
i)

o

1Q25Preview: AP 2 1 27| Oj4AE(HE 7|)S 045 85 o4, IR0 1 o=

H47) 212 £, HUEST| o] oHER 216% S7t5kT, Y0llS BAIAES ol
IS Ch] .
o A Mt 20_25 H SAlE @ NAC AIE2 7|8t AZEZHAE EDR7IA| 22Y 2122 F
oy 2SI APELUAE S i meAE 1w 20 B 427} 37} S0z
25 220 £2 0}% HIES RASHD YS. @ T3, A% 2% SO CHE3H
Mol{siote] 22 S710) T2t AT Ao 1SS 22 £Y. @ B2 A3

242 J|9oR 7153 Ut JIol MBA S HESHD %S,

SSYA e oA Fhe YA Y 2025 H 24 J|E PER 9.1 BiZ, SUe| SSYA B
Z@7F PER34.9HH o] 2 222 HOIL|H Al Y.

, 4Q24pP 1Q25E 2024 2025E
CRASE um gy i i 2038 s )
(%,%D) Sm ojkz 0l TUMA A0 oA aoq  yoy Olg2l  yoy  OIEA yoy
ofE 203 197 32 - - 85 582 216 429 496 157 584 178
golel 62 50 230 - - 01 -90 34 65 98 522 117 188
Moed 68 53 269 - - 01 90 &4 65 115 758 126 102
&0[¢] 62 51 215 - - 01 990 -808 62 109 746 121 109
ZIHH &0/ 62 51 215 - - 01 990 -808 62 109 746 121 109
YollE 304 255 49 - - 07 -297 72 151 198 48 200 02
TOIO'E 305 259 46 - - 08 297 -4.0 146 20 74 207 13
EPS(¥) 2624 2160 215 - - 27 -90 -808 661 1,155 746 1281 109
BPS(H) 6277 6182 15 5563 128 6084 31 165 5348 6277 174 7358 172
ROE(%) 418 349 69 - - 04 -44 23 127 199 72 188 -1
PERKX) 44 54 - - - 4308 - - 191 101 - 9.1 -
PBR(X) 19 19 - 2.1 - 19 - - 24 19 - 16 -

242 ALQA, Q=S
ZEPS = annualized 7|&
2_ Eugene Research Center

==

Eieh



LH2

[
12
40

JEENEINEENEINEN NS

ONAROIC0ONIOI0O

3 20|

ux

EH1.

ol zj{o}

=2 -0

4Q24 A3 Df=H +21.0%yoy,

A|L{AHA(263860.KQ)

d0|2 +63.3%yoy

4Q23A 3Q24A
e 43
16.8 104
142 8.2
26 2.1
0.0 0.0
843 794
15.7 20.6
00 0.0
74 36
94 6.8
57 46
38 22
3.1 25
28 22
28 22
438 343
56.2 65.7
336 441
225 21.6
18.2 237
16.5 213
16.5 213

4Q24P
(K3, %) Al Yoy QoQ
= (%,%p) (%,%p)
ot 203 210 95.7
224 o=
HEQI ot HE 173 24 1103
HET ot 8 30 135 397
7|E} DHE(RICH &) 0.0 - -
228 02HIS(%)
HESR Eot AIF 85.3 10 5.9
HESA 2ot 24 147 -1.0 59
7|E} DHE(RCH 5) 0.0 0.0 0.0
0| (HAH)
oiE<dot 89 204 1484
of&20(9| 115 215 63.2
THofzt2H| 53 64 154
ol 6.2 63.3 176.1
Mizdo|e] 68 1215 1744
710l 6.2 1232 179.5
|71 20| 6.2 1232 1795
0|%E(%)
oeote 436 0.2 92
HE20|2UE 56.4 02 92
HojzelHlE 26.0 76 -18.1
gAololE 304 79 89
Mio|tE 332 15.1 95
Y7lE0[AE 305 139 9.1
|71 0|tE 305 139 9.1
Az RRUEASH
FEE s 34 Ud TE3 UYL S
(4ot
m4Q23A m4Q24P 50 . WAQ23A m4Q4P
7.0 |
6.0 A
5.0 -
4.0 A
3.0 |
2.0 A
rou g = ' 101 I
, Hio i r < " of | aor
§ 5 Gl L S o,
u ul ur B0 3
I o ~
SASH 2 REREY

Eugene Research Center _3

[l

Eieh



A|L{AHA(263860.KQ)

R4 2718

AlZ]

20| U MY (22 7IR)

2"
(A, %) 1Q23A  2Q23A  3Q23A  4Q23A  1Q4A
2K 9.1 93 77 168 7.0
Yov(%) 599 41 75 57 229
QoQ(%) 430 28 -173 1181 584
22Y oz
HET ot HE 76 72 59 142 54
HET 2ot 89 15 2.1 18 26 16
7Bt OHE(RH S5) 0.0 00 0.0 0.0 0.0
224 0iEHIE(%)
HEQA EorHE 836 773 763 843 774
HEQR Bot8 163 227 237 157 226
7|Et OHZ(QCH S) 00 -00 0.0 0.0 00
9
OfE27t 36 36 26 74 25
ofE£0( 55 57 5.1 94 45
moje|H| 42 47 48 5.7 49
o[ 13 1.1 03 38 05
Mol 16 14 05 3.1 -0.1
7|0l 12 16 07 28 03
A7y &0l 12 16 07 28 03
0|2UE(%)
&t 392 384 337 438 358
OE£0|2E 608 616 663 562 642
mojzeslg 461 503 624 336 707
Ho|AE 147 113 38 225 65
MHolelE 174 146 70 182 15
I|z0|2E 137 168 86 165 48
A7 |Y &0|2UE 137 168 86 165 48
AR FRUEASH
CH5 £7\¢8 0z Y EHo|YUFE R0
(o) e _ (%)
30 - HEAH(E) —e— FYUOIUE(R) [40
1@ o @ e e 30
23 [ Nafat 0‘./\/'.’.\.. A o’./\/.ol' 20
c® \ - 10
s MM AV
10 - y e * r 10
! L -20
> ] L 30
[ ]
T e e B a0
C C CCCCCECCCC %
CER2R RSN 8 3o
°ggreggeeeer
AR =S H

4_Eugene Research Center

2Q24A

119
276
702

9.9
20
0.0

835
16.5
00

47
72
54
19
23
22
22

392
60.8
451
15.7
19.8
18.2
18.2

3Q24A

104
349
-126

82
2.1
00

794
206
0.0

36
6.8
46
22
25
22
22

343
65.7
441
216
23.7
213
213

4Q24P

20.3
21.0
957

173
30
00

853
14.7
0.0

89
115
53
6.2
6.8
6.2
6.2

436
564
26.0
304
332
305
305

L << <
o0 0 O
ooo
- M —
NEAZY

3Q19A
1Q20A
3Q20A

1Q25F

85
216
582

6.7
1.8
00

783
217
0.0

34
5.1
5.0
0.1
0.1
0.1
0.1

40.2
59.8
59.1
0.7
08
08
08

1Q21A
3Q21A

1Q22A
3Q22A

2Q25F

137
156
61.7

115
23
00

83.6
164
0.0

58
80
5.7
22
24
23
23

419
58.1
418
16.3
176
16.9
16.9

1Q23A
3Q23A

3Q25F

12.0
157
-125

9.7
24
0.0

804
19.6
00

43
77
55
22
24
23
23

357
64.3
46.1
18.1
19.6
188
18.8

1Q24A
3Q24A

4Q25F

242
188
101.0

209
33
0.0

86.4
136
00

10.7
134
6.2
7.2
78
75
75

444
556
258
298
322
308
308

1Q25F
3Q25F



AL HA(263860.KQ)

=87 A7t A 20| 2 MY (BE 7B

(M2, %) 2015A  2016A  2017A  2018A  2019A  2020A  2021A  2022A  2023A | 2024P  2025F
= 15.5 206 208 214 249 268 319 385 429 496 584
YoY(%) - 332 1.0 30 16.2 76 190 205 11.5 157 17.8

224 oz

HESZ 22t HiZ 143 189 18.6 185 21.1 222 263 314 348 409 487

HESR 2ot 89 1.2 17 22 29 37 45 56 7.0 8.1 87 9.7

7|Et DHE(YCH B) 00 00 0.0 00 0.1 0.1 00 0.0 0.0 0.0 0.0
SR 0fEHIZ(%)

HESZ 22t AiZ 925 918 89.3 86.4 848 828 825 817 812 825 833

HESR 2ot 89 75 82 10.7 136 14.8 16.8 17.5 183 18.8 17.5 16.7

7|Et DHE(YCH S) 00 00 0.0 00 04 0.5 00 0.0 00 0.0 0.0
29|
OhE247t 49 92 80 83 10.2 11.0 124 15.8 171 19.6 242
=220 10.5 114 12.8 13.1 14.7 15.8 19.6 227 258 30.0 342
o2 7.0 76 89 10.7 124 132 136 15.7 193 20.2 225
Aol 36 38 39 24 23 26 59 6.9 6.5 9.8 1.7
HIo|e 33 38 42 2.7 26 28 7.2 78 6.5 1.5 126
Il&01Y 30 33 35 26 3.1 34 6.2 7.1 6.2 109 12.1
AHH71 =01 30 33 35 26 3.1 34 6.2 7.1 6.2 109 121
0lo}8(%)
==y 319 446 386 389 410 410 387 411 399 395 414
220|245 68.1 554 614 61.1 59.0 59.0 613 589 60.1 60.5 58.6
Hoj2Hig 451 369 429 50.1 498 493 42.7 409 451 40.7 386
Aol 230 185 185 11.0 9.2 9.7 185 18.0 15.1 19.8 200
HiMo|tE 214 183 20.0 128 105 104 22.7 20.3 15.2 231 216
PIIE0[AE 19.2 158 16.9 123 125 128 193 18.6 14.6 22.0 20.7
AHI7|Y &0|UE 19.2 158 16.9 123 125 128 193 18.6 14.6 22.0 20.7

PENERESEST

g8 A7t ofEM, FYo|els 0| Y MY 9 NZHAIYYE OiE 0| U Y

(HAR) (%) D)

70 - OfE (2 —e— FHOIAE(R) - 25 70 - 7|EFOHE(RTH &)
] | mHEYI o8y

60 \ e—e | 20 60 T =

50 4 o—eo o—o / 50 4 WUEQI EoHE

AN

40 - O 15 40 -

30 1 *~e—¢ - 10 30 1

20 ~ 20 ~

10 - [ 10 -

0 — T 0 0 -

S S G s G G G S S G - < < < < < < < < <L 2
22 5ARSY S R S SN
O O O O 0O o o o o 9 2 O O O O O O O O o 9© 2
N N N N N N N 8 S N AN N N N N N N N N N N AN

Az QUEAZ Az QUERNEH

Eugene Research Center _5



A|L{AHA(263860.KQ)

TH10. FHY SF

=7t

F7HH, 22

st

A7hsoi(Aolp), wiareted)
PERCE)

FY22A
FY23A
FY24F
FY25F

PBR(HH)

FY22A
FY23A
FY24F

EV/EBITDA(HH)
FY22A
FY23A
FY24F
FY25F
ROE(%)
FY22A
FY23A
FY24F
FY25F

2k1:2025.02.19 27t 7|2, ZMMA HE ZLAAL ShAL 232(Q

lll, Valuation

AL

o=
11,670
KRW
106.0

109
19.1
96
8.6

1.6
24
1.8
1.5

385
429
496
584

6.9
6.5
98
1.7

18.0
15.1
19.8
20.0

7.1
6.2
109
12.1

5.8
124
55
3.7

16.1
12.7
199
18.8

ZH= QuantiWise, Bloomberg, RZIEASH

6_ Eugene Research Center

B2

124
135
442
349

1.3
54
115
8.7

124

9.7
225
255

7.0
25.1
36.8
27.7

57
53
284
254

U SAHA| Peer Group H|x

ek2AIRY

8=
2415
KRW
1353

12.2
237
316
13.6

2.1
29
24
1.9

46.8
518
62.5
727

43
-1.7
20
99

9.2
32
32
13.6

6.7
42
48
12.3

9.0
823
18.8

7.7

19.2
99
79

16.3

mo|2Y3

g=
11,530
KRW
79.1

6.7
6.7

1.1
09

616
59.0

114
9.0

185
153

12.1
10.6

28
32

18.1
138

oag

o=
63,100
KRW
2,397.7

133
10.7
118
1.1

13
13
13
1.2

24680
2,620.8
2,946.8
3,116.5

204.1
2126
2249
2411

83
8.1
76
7.7

151.0
189.5
1875
2004

38
35
44
43

10.2
121
112
114

GEN
DIGITAL
Ol=
25.0
usb
15,6724

17.5
129
12.5
14

5.0
73
5.6

2,796.0
3,3380
3,9235
4,061.3

1,005.0
1,227.0
2,300.6
2,398.0

359
36.8
58.6
59.0

836.0
1,349.0
1,3839
1,510.3

12.2
1.3
10.9

99

61.1
488

CROWDSTRIK
E HOLDINGS
o2

3459

usD
84,1224

1209
103.3

40.6
171
349
26.2

14516
22412
3,929.2
4,765.6

-142.5
-190.1
808.0
1,024.6

98
-85
20.6
215

2348
-183.2
9421
1,116.0

1130
88.7

248
-147
333
249



AL AA(263860.KQ) AHFA|E

A|L{AHA(263860.KQ)

CHRICHZ EE EOIAAEM
(Clof:Alolel) 2022A 2023A  2024F  2025F  2026F  (teAloie)) 2022A 2023A  2024F  2025F  2026F
A2 597 636 754 876 1018  Of=H 385 429 496 584 680
[SA 475 463 590 737 &6 Z7t8(%) 205 15 157 178 163
A 44 314 361 467 517  OE} 158 171 196 242 293
OhE 4 83 89 120 143 165  OiE20Y 27 258 300 342 386
Wi, 40 47 96 14 132 oy & Uk |H| 157 193 202 225 245
HIRSARA 122 173 165 138 131 7 |EfE el 00 00 00 00 00
ERALA 38 86 78 81 85  glo|y 69 65 98 117 142
SERIA 53 54 41 13 04 2718(%) 172 65 522 188 214
7|t 31 34 46 44 43  EBMDA 75 7.1 118 146 152
Hajza| 18 131 16.1 181 200 Z718(%) 134 (9 661 24.1 41
Fs24 108 125 129 147 166  Holgjrol 09 0.1 16 10 12
OHQIAHS 83 95 98 16 134 0[50 05 13 13 16 19
FEHoRREA 01 02 03 03 03 otelE 00 00 01 00 00
7 et 25 28 28 29 29 2220l 04 12 02 00 00
RS 10 06 32 33 34 7 |EfE Rzl 07 00 02 (06 (07
HIR-S0| 124 01 02 02 02 02  Mrizo|e 78 65 115 126 153
J|Et 08 04 30 31 32 2718(%) 78 (164 758 102 214
A2EA 479 505 593 695 818  HONHIR 07 03 06 05 07
A|HHRI2 479 505 593 695 818  GII=0lY 71 62 109 12.1 147
23 47 47 47 47 47 2718(%) 158 (126) 746 109 214
2oz 133 133 133 133 133 AR 71 62 109 121 147
ojoloiz %62 M4 498 600 723 Z718(%) 158 (126) 746 109 214
7 et 63 89 B85 85 (89 RIS 00 00 (0O (9 (09
H|Z|HiR |2 00 00 00 00 00  EPS(®) 757 661 1,155 1281 1555
AR2EA 479 505 593 695 818 S71E(%) 158 (126) 746 109 214
221012 02 04 05 05 05 2P 757 661 1,155 1281 1555
&a012 341 (310 (356 @63 (572 2718(%) 158 (126) 746 109 214
H3SER F2EAAH
(Clof:Alole)) 2022A 2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
iz 924 6.7 93 129 136 FERES®)
7120 71 62 109 121 147 EPS 757 661 1,155 1281 1555
AHARAZH| 06 06 20 30 10 BPS 5072 5348 6277 7358 8663
7 |EHRSE LY 1.1 14 19 00 00 DPS 150 200 250 250 250
sy 05 (3 (62 (2 (2 H=ofo|MEH %)
OHERHLAE7Y 21 (10) 4 23 22 PER 109 191 10.1 91 75
ADAZIAEZTH a5 08 @® (18 (19 PBR 16 24 19 16 13
iS4 02 11 23 18 18 EV/EBITDA 58 124 60 41 32
7|t 0.1 (16 (14 00 00 Higols 18 16 21 21 21
Ezpsiz 71 (8 @6 (15 (15 PCR 88 144 73 73 70
CH|ERRMARZEA 77 B0 an ) (12 FAL%)
I ESTPITS 54 01N ©) 02 03 gjolojolg 180 151 198 200 209
AH|E2t 02 02 02 00 00 EBTDAO|2E 196 166 238 251 24
AR 00 00 00 00 00 &0ldlg 186 146 20 207 216
DAL 0.0) 04) 0.0 0.0) 0.0 ROE 16.1 127 199 188 194
] (12) @1 (14 (19 (24 ROIC 43 560 643 656 788
US4 02 02 04 00 00 M (HH.%)
A=EI} an B9 0172 019 Q9 AU 24 (712) 615 600) (666) (699
Hig=22IE 1.1 13 17 19 24 SsHg 4380 3705 4577 4999 5350
dZEY 1.1 (12) 38 95 98 ORfEAHE 1078 4170 1901 3310 4019
J|z52 43 53 42 80 175 ESH@E)
g5z 53 4) 80 175 273 ZAMB|HE 07 07 07 07 07
Gross Cash flow 89 82 152 15.1 158 OiEAs| e 41 50 47 44 44
GrossInvestment .1 3 92 25 25 DRSS 120 99 69 56 55
Free Cash Flow 100 5.1 60 126 133 i HRs 1% 46 48 52 55 54

A QUEAEH

Eugene Research Center _7



A|LAA(263860.KQ)

Compliance Notice

YAte Atz AEY 7|22 2|t 374 2 SiEE R0 oA Rt kol 2

YAz 2 Az YUHAS 7|IR 2 SEE =2 FAS 1% Ol ERat UA| g&UCt

= g Al3st ArMo| &L Ct

ZARMET 2= 21220 oAl & S5t 2St0] A4 OfsHRA giELICH
el

o
R0 AE USSS ZAREATIEAL 20l0| 0|2 HEs WSSt 900, 9jo] HTat efRi0lLt 7HY 20| 2HYEISS HolBLic
=] O]

on
s
10
o
10
£Q
=l
2
i
rot
ox
4o
=2
k=) [0}
@]
ogl

EH=E =Al, BiE, 3, #3, CHOfE & QIELItt

120l +5E LIS YA 2IMIMETL L2lgh 2t 212 3 YE228E] A0j7 Z0|U, FAks 1 Fekdo|L RiES 23T 4 YU T2tM o
5

ot
FR0IE A=E O] FATAO| 20l chet B A0 TiF SYAR2 ABE 4 glgUH

TPz U FASE/FARlA Hig

Z224 U PE2H EAPIE 127K F7|2Y ETI0HH| 2UE50| o4 SHAAUES 20fF) AL EZOIAH HIE(%)
STRONG BUY (0Hf4) 2A712Y Z71CHH| +50%0] 4 0%

- BUY (@) 27|12 Z71CH8| +15%0[4F ~ +50%0|at 96%

- HOLD(E®) ZA7|2Y Z7|CHH| -10%0|AF ~ +15%0|2t 4%

- REDUCE(@i%) ZA7|FY Z7ICH| -10%0|2t 0%

(2024.12.31 7|&)

8_Eugene Research Center

EII.I
TeAT:

[=]



