0=

TP(4IMA)  193.14 USD

CP(8.3) 147.76 USD
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Financial Data

(32+ USD)

SXIX|E 2024 2025 206F 2027F
WS 2866 4475 7821 11,110
%olo[! 310 1414 4603 6,667
200l 1002 1916 3903 5286
EPS(USD) 041 075 152 208
EPS(YOY, %) 562 89 1027 368
ROE(%) 109 262 370 3BS5
PER(t) 3854 2792 835 5.1
PBR(HH) 354 573 266 174
HHYE(%) 00 00 00 00
Fgo[e], £0[o[ Z(Non-CAAP) 7|%

Xt3: WtE|0f, Bloomberg, UHL4EH

Analyst 22 jamie@hanafn.com
RA $% % 1223sjw@hanafn.com
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D12 AR BRI oh HYT KHE 4y

0|2 HHA 149%, XAl OHE 4% 93%2 7145% Rule of 40 155pt (4l
138)

287) 72 X B MY OIRIE 3 U0 ME20[X A[HZ O[0fZ{Tt THZEAM 19.4%
2 YoY 93% ‘3%, A HID PHES 7290l XY OPM 62%E ©73, Rule of 40'=
1550t 138)2 1270 27| U4 oM 0= HHE OiE 769 ZH=2 Yoy 149% 37t ™
27| 133%0M Tots, Ay QAT 8 Y =2 AN 012 FEY iEE 8.1Y
S92 90% “JF0IH THAYE 00Tt Oj= HH| OHZO[ 1579 H2(+115% Yoy, +23%
QoQ)E HAF UHEY| 81%E XX|UC}. UHYAIYS HMHA OfE 1.8% H2(+26%), FEY W&
1.8 Y(+42%)S 7|=9C}. TCV HUK|Z L 34Y E(+49%), RPO 49 Z24(+103% Yoy,
+10% QoQ)E Z’guiict.

2026\ 710|HA DHE 9% 82%, 2% OPM 60%=2 4Y2%

3271 ATt TIO|EA HHFEO| AW ZIUXE 3H HYMT:. 327| J0|HAE OHEXH
21,691 (+83%), X% OPM 59.9%(+9.1ppt)2 #HMIL Zt2 8.5%, 2.5ppt YT X%
OPM ZI0|H AT 27| T R S 327(0f A AL 0T ARl 7HAl 5 AZS
T{20|C}, 2026'F M7 HO|HA L OHZEOH 81 5%(+82%), X7 FYO[Y 48.92(OPM 60%)
2 7|EUH] Z42ZF 6.5%, 10% STEYUL. UE HE 71 7I& 71%0M 82%=2 11ppt
YHOE FA7|E AP Y AYZ0|L. 0= HHE fE0| e WHES 7|& “120% O
M 134% O B CE YU 342 FHE XY HOo=Z ool 20261
‘Rule of 40" MY 7|Z 1290|A 1422 13pt A% |oiCt,

Ol At 2 215 7|0iSk: olg

013 AR A% 019 3| 4IIXICE 1)71902] ‘Sovereign Al Q4] HTi A7 42 E 452
£0[0f 0|2 O TCV 21,39 Z2{(+153% Yo, +81% QoQ)2 XZEICE. 7|2i0] Ho|E, 2
SHUS X% AQUIORITHS QIA0] YME|D 9T ofzfdt 4 TS °
DHO| AOF Ut X|EQI NRRO| 157%2 QEHO|C}, W3t Thrfoflf FAf
YT T AT WaPH| HR0[T PLTRY) AP FYHS AECH X|EE TUECL 3) PLTRY
FDE Alo4=i0] OiHu] %% 992 XHEOIT Lt 4) 0|3 HEY J|E T
F RHEOID) AAE0| JHASITL 02 29 2 TT
A0 Al REAlO] R A0 HOA 40
TD -29%=2 EXIot 40|,
HA TCV +153%, RDV +124%
| 3) OETE B2 O APaF 220t 4ol X|E (OPM 629%, FCFOFE! 63%)2
SCOPD WOEICH A% SR H 7K 12M FWD PSR 358 40/,
2 E|Z0l suuf 40|tk
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TH 1.2QFY26 4 29 AE: MUS7| & AlY CliA CHY| Bl

(H%: EHRHUSD)

2QFY26 YoY A% ofl’gxI(xfol)
& 1,935 92.8% 1,812(+6.8%)
£7 Yoy 1,194 157.2% 1,080(+10.6%)
EZYEPS (USD) 0.41 156.3% 0.35(+17.1%)
XhR: LRUE|, LSEG A o], ofZH
EE 2.264 327] 7jo|HA (TH9): #IHUSD)
3QFY26 YoY AlE 0I5 X[ (Xf0])
af &=l 2,160~2,164 83.1% 2,000(+8.1%)
X7 Folal 1,292~1,296 115.5% 1,140(+13.5%)
XfR: LRUE, LSEG A o], ofFH
EE 3.26 A7t 7fo|EA (TH9): H4BHUSD)
FY26 YoY A% ofl’gxI(Xfol)
&y 8,150~8,158 82.2% 7,730(+5.5%)
£ Yol 4,889~4 897 17.1% 4,500(+8.7%)
Rule of 40 142% +36%p 131%(+11%p)
XhR: LRUE, LSEG A oflx], ofE
CH 4. TUE|0f: 2Q AABY 87| A Xo| (T HHOHUSD, %)
3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E
o =0t 726 828 884 1,004 1,181 1,407 1,633 1,935 1,993 2,260
YoY 30.0% 36.0% 39.3% 48.1% 62.8% 70.0% 84.7% 92.8%] 68.7% 60.6%
HHA 317 372 397 451 548 677 774 945 1,008 1,210
Yoy 26.6% 31.0% 32.8% 46.7% 72.8% 82.0% 95.1%|  109.7% 83.8% 78.7%
o2 HoA 179 214 255 306 397 507 595 764 867 1,041
Yoy 54.3% 63.4% 70.0% 925%| 121.8%  136.9%  133.0%| 149.0%| 118.4% 105.3%
ofQ| HmA 138 158 142 145 151 170 179 181 141 169
Yoy 2.2% 3.3% -4.7% -2.0% 9.4% 7.6% 26.0% 26.0%] -6.6% -0.6%
EEl 408 455 487 553 633 730 858 990 959 1,057
Yoy 32.7% 40.5% 452% 49.2% 55.0% 60.1% 76.3% 79.0% 51.6% 44 8%
o2 Yo 320 344 373 426 486 570 687 809 801 888
Yoy 39.7% 45.1% 457% 53.2% 51.9% 65.7% 84.0% 90.0%, 64.8% 55.8%
oo Y 88 112 114 127 147 160 171 181 158 169
Yoy 12.8% 28.7% 44.3% 36.6% 67.0% 42.9% 50.0% 42 5% 7.5% 5.6%
Feo[2 276 376 391 464 601 799 984 1,194 1,128 1,296
Yoy 68.7% 79.4% 72.5% 83.1%| 118.0%  1143%  151.7%| 157.3% 87.8% 62.4%
OPM 38.0% 45.4% 44.2% 46.3% 50.8% 56.8% 60.2% 61.7%] 56.6% 57.4%
20|29 242 342 334 405 529 648 856 1,047 936 1,063
X7 EPS (USD) 0.10 0.14 0.13 0.16 0.21 025 156.1%| 158.8% 77.1% 64.1%
YoY 42.9% 75.0% 62.5% 77.8%|  110.0% 78.6% 0.33 0.41 0.37 0.41

Z :non-GAAP 7|&
Atg: BHEK, Bloomberg, Ot+5H

otUTH =2¢ 2A%|-2



TE 5 HUEof 67t 28 M o]

(TH9f: HHRIUSD, %)

2023 2024 2025 2026F 2027F

O = 2,225 2,866 4,475 7,821 11,110
YoY 16.7% 28.8% 56.2% 74.8% 42.1%
HHA 1,003 1,296 1,470 3,937 5,670
YoY 20.2% 29.2% 13.4% 89.9% 44.0%
02 HHAM 457 702 1,465 3,424 4,931
YoY 36.4% 53.6% 108.7% 133.7% 44.0%
ol HHA 546 594 608 513 739
YoY 9.4% 8.8% 2.4% -15.6% 44 0%
g 1,222 1,570 1,850 3,864 4,937
YoY 14.0% 28.4% 17.8% 60.9% 27.8%
02 J& 921 1,198 1,855 3,128 3,996
YoY 11.5% 30.1% 54 8% 68.6% 27 .8%
o] & 301 372 548 737 941
YoY 22.4% 23.6% 47 2% 34.4% 27 .8%
Feo 633 1,128 2,254 4,603 6,667
YoY 50.5% 78.3% 99.8% 104.2% 44 8%
OPM 28.4% 39.4% 50.4% 58.8% 60.0%
EXo] ]l 572 1,002 1,916 3,903 5,286
X7 EPS (USD) 0.25 0.41 0.75 1.52 2.08
YoY 316.7% 64.0% 82.9% 102.7% 36.8%

Z 1non-GAAP 7|Z&
X}2: LWAUE|0], Bloomberg, UHIEH

otUsH =2¢ 2A%|-3



CH 6. 012 Y IHEH HYE

(83t USD)

000 - 0|= —e—YoY Crowth % 90%  100%
84%
oo | ® | 9%
w0 | .
700 66%/ ’
0 | o 687 - 70%
53% 520 L 609
. s o 570 60%
] 45% 6
40% >l [ 0%
400 ] d
° 426 - 40%
| 373
300 24%/3 o 34 - 30%
| ®
20 fg - 20%
100 @ [ 10%
256
| | ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26
Itg: TUEO|, oz
TE 7. 012 H0Y OHEY, 4YE
(843 USD)
oo 02  —e—YoY Growth % e 150% 1609
° 133%
800 | 122% \./. [ 140%
200 1 764 120%
600 | 92%
0 - 100%
595
500 | 70%
63% | [ 80%
400 | 54%  54%
L o)
300 - 4(:)/0/. 397 60%
306 :
00 | 2 B 40%
4
100 | 150 159 179 e
0 ‘ ‘ ‘ ‘ ‘ ‘ i , . 0%
1024 2024 3Q24  4Q24  1Q25  2Q25 3Q25 4Q25 1Q26  2Q26
Atg: BEEO, o3
T8 8 9 YT UH=Y, HYE
8HOF USD
(442F USD) 0] —e—YoY Growth %
200 B 181 r 800/0
171
180 - 160 - 70%
160 | 60%
A i
140 | 127 i O
112 114 () - 50%
120 i
93 88 o 0/50%\0 o
100 | - o\ - 40%
w0 | . 44% () 43% 43%
\ 0 37% [ 30%
60 | AP N\
29% [ 20%
40 22%\.
L 0,
20 | 10%
13%
| : 0%
1Q24  2Q24  3Q24  4Q24  1Q25 2Q25 3Q25  4Q25 1Q26  2Q26

It BUEY, oS

Ol H 22 2|AX|-4



TH 9. 5ie 0 OHE YIS

(#2F USD)
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T H 10.Rule of 40

180 - —e—Rule of 40
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80 | 68 PY

45
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Oi£ yoy

51
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&8 11, FHUE0 12M FWD PCR YHiE

(Usb)

350 — 37t 20x 70x

120x

170x 220x

300
250
200
150 -

100 -

0 ‘/N\JJ

21.1 22.1 23.1 241 25.1 26.1

Xt&: Bloomberg, OS2

&8 12, TYE|0| 12M FWD PSR HHiE

(USD)

450 - — 37t ——10x 29x 48x

67x 86X

400 -
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300 -
250
200 -
150 -
100 -
50 4

211 22.1 23.1 241 25.1 26.1

Xt&: Bloomberg, OtLHEH

OlLUTH 22 2|MX|-6



Compliance Notice
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