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1. Cybersecurity Industry (AFO|H{ E.QF L)
71 2otol MAl= 22X HotE A0 AS LT 7|YS2 o Z2(7 0|0t HIOIHE
2 2H2 E(Microsoft 365, AWS, SaaS )2 7|2 A2 M, HASE O{CIALt PR E st
U LICE
2. Obsolete Firewall and VPN (74! &3} 8l ypN)
VPN X ot 22 7| EQ| ot B2 Of | AICHO| FEO{ RS L|CH Eot2 O|H 22X ¢l
AR A Z0| oL 2t AFE X} B Of 2|7 0| M S 2t 7tof 2L HatHut vPNE2 7| HER
F20| A E s, 1 dA R RE A2 LS = ME[FL|CH 0|0 Hd0 5429
o= ’Q = LY LICE Zscaler= XA QI S22 E EQF E3EQI N2 EHAE
A K| Q1 X|(Zero Trust Exchange)'& &6l O ZX|0f| CHot 6l 2% 2 K| 32 L Ct.
3. Industry Growth (A A%
SURE S B AF 25709 H{el D=2 S5t A2H, 20200 A 2025 AFO[0f| 8.4%2]
s dYS 7|SYUESLICH Eot 2 5H S0 7.6% & Ao =2 o4& LICH o] 42 2012
O|F X&HQ HEHE BOR2LE 2023 H 2 H O H2=20] 8%2| OHY HEHO ZESHHAM J & 0|
w=ote[ 3 UAE LT
Security Software Publishing in the US
Revenue
Total value ($) and annual change from 2012 - 2030. Includes 5-year outlook.
100 32%
Forecasted
80 24%
60 16%
40 8%
20 0%
0 -8%
2012 2014 2016 2018 2020 2022 2024 2026 2028 2030
Category
= Annual Revenue ($bn) == Change (%) Source: IBISWorld
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Zscaler= 20073 X|O| Z2E2|(Jay Chaudhry) 7} A & ot Z2[ZL|OF M= A| 7|8t 22t E

HOot 7| HYLICE Zscalere "M 2 E2{AE AARN| QX[ (Zero Trust Exchange)'2H= S22 E
EHES HSstH, 0l = HEH QI 52 QH AL H (hub-and-spoke) H| EX 2 OFF| Bl AL}

ot S0 HOt0|| o ESHA| YU M E EZHAE AXZ TS0 ALEAE, FX,

O E2|AH0| M L AIOO|MEE Zatot YIAZE S OHHSHA 1AL T

|.

Zscaler |2 EBAE QARHQIX| EHE: ol Mot "HI M6 2,
atat A3 otet(never trust, always verify)"® LICH HER 3 WE2} X2tz O
O ALSAILE X FFHC =2 ME|SHK| gL AL s 2% & s
CHetoff CHOHM Bt S 80 XX oz HEELICHL

-

Traditional Network and Firewall Architecture Zero Trust: A New Architecture for
Networking and Security

A new arci(\ji:jcture
e Zero Trust
Exchange

Remote loT/0T
Workers Campus, Branch, Factory Systems.

=9 ¥H

NZ EZAE S8E: MEX 0 Yot 3 VPN OF7|E X Of| M BIRHSHA LlstH
£ M 4 0| S(lateral attack movement)= Y X|Sh= SR E 2o &

HSELICH 2|23 £[43 f O| ANAE2 AERE QFE Ao 2 HZec 2 i
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1.04E X =501 4%

Zscaler= 20234 1,617.0842F &

Sales (1 =)

coGs (0 A7}

GrossIncome (0HE &

oje))
SG&A Expense

EBIT (& 0|9

Nonoperatingincome
Interest Expense

Unusual Expense

Pretax Income

Income Taxes

Consolidated Net Income

Net Income (27| &=0| &

2. =94

Of =2t Of=E0[2el 3EA 0|
=&ME 7|5 ELICH 20234 -
=HE WELLL FEZ 2 &2
Ega=2 Mt ZHol2ks g UX 0l

3.AE HesE
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712840 Zt2t 34%2 23%2| OfZE A
1,254,580 23] 20244 1,688.14
21.7%2| 3EHQ HEME LIEHHY

ol 75t
2, 2024H -57.7

KBS At A= Ot LICt.

Rt
2 @

Zscaler (9.6%)

Eha, 20254 2,673 1840 2o &= S
Ct. 04&%0|2(Gross Profit) =3t 20234
S 7|E5tH 42 34.6%2t

20234
1617.0
362.5

1254.5

1469.9

-215.4

6.8
7.3

-182.6

-202.3

-202.3

, Zscaler£ K|t 2 A AL SO
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=
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Source: Factset

Revenue Shares In Network Security Software

Source: Factset

m Top 5 Players (62.9%) = Others (27.5%)
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4. W 24 34 3e23
K2z defe AR £ 7|YSn BAYS ) SAF22| 7|PYLICt of2) EE HA| A9l 57H

= =
79 HojFH, H2YE HE A (Palo Alto Networks)2t A2t E A E2H0| 3 (CrowdStrike) 7}
N

7MY =2 AE 7HK 2 MYE MdEstn JQELCH SAMNoZ X|AH L7 Ao HEY =
AUe o2 F 2o 0fEO| H| =3t ZE|Yl(Fortinet), I Z QI E AT EQ|0{(Check Point Software),

Ot7toto| E| 3= 2 X| A (Akamai Technologies)2 £ ¢! L|C}.

Top 5 by Revenue in Network Security Software

% of Revenue Revenue Market Value (M) 1Yr Pr Trend
EE | zscaler, Inc. | 100.00 2,673 50,808 o
i Inc. 53.94 4,974 146,989 ot
EE | Fortinet, Inc. | 67.95 4,047 64,535
EE | crowdstrike Holdings, Inc. | 95.14 3,761 136,896 . :
= | Check Point Software Techncilogies Lt 80.20 2,057 21,379
bt

] Akamai Technologies, Inc. 51.18 2,043 10,469
Showing uptfobo companies | Values in USD

Values are estimated based on FactSet's Revere Industry Classification System

Source: Factset
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Operating Expense Structure

9.40%

25.20% 47.10%

8 S&M  R&D " G&A

S&M H|E2 HA O] 19 5890 E&| 72N, F2 A2 Chg1lt 25U Ch

< N 2EHE 19 16402 B St

< FH 7|E 2y H[E 29500 B St

O =223, 23, AlE, IT M2 3 FE ME[20f Tt I X|Z0] S 2
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2023 3| AU E: 4 62308t Sy
2024 3| AHAHE: 79 79808 Sy
2025 3| HHE: 99 72508 By

20234: 28.6%
2024'4: 36%

2025'9: 36.4%

2O FH, g A7 oEe

Bl

= LtEFRLICY,

Operating Cash Flow & Revenue

$4,000
$3,500
$3,000
$2,500
$2,000
$1,500
$1,000

$2,674

$2,168

$1,617

$973

$780

$500

$462

2025

2024

2023

Revnue

B Operating Cash Flow
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A (E S, ZH §) 7ot Xt=stE LE AR
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o S
MEYLICE O] olof mE A=E X

. 20234 FCF: 3,360% &2 (OFXlIE 20.6%)
. 20244 FCF: 59 8,5002F =e{ (OIXIE 27.0%)
. 20254 FCF: 79 2,6702F 2| (OIXI& 27.2%)

Free Cash Flow
$800.00 $726.70
$600.00 $585.00
$400.00
$200.00
$33.60
$_ |
2023 2024 2025

®m Free Cash Flow

FCF &HE Al XAt El = X 52 Ch21 25U th

« S 04 CIOIE M, HEQS e}, AR Ao ChEt X|&S Zastn 2023
9,720 =, 2024H 19 44600 23, 20259 19 64302 H2E 7|5

o AEZHE R AL 2ZEQ0] 2| 2023 3,1508 H2{0A 2025E
Bt =M 0| A& LICE

AMAE

Xt X|E(Capex)dt AHESHE AZEQO] HIEQ| Z7I0|E 276+, FCF Ot 20%
SHIHO A OHE 3| Y& LICE O|= Zscalerl| H|=L|A ZEO| XAHE2 FAMO|X| $om, 1 H

olzetet 2 HIES Y0t = Lot HREE2 7t IS0 dg 7[8 0[9=2=
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o[ofZitt= As ofnlgLitt. ety oz & X&l4 IE 4%, =2 HWES0(9, 22|22 25%
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3.3 99| H: X|& 7}%_._*6:' %Elﬁﬂ i ao0l0| Ty
KA Y2 (Zscaler)2| g S& FX[= AYHO|X|T 0|23t =90 AW X|&% Jtsd2
HotstH™ 1 S22 2AIsHoF gLt
. 0| O§Z(Deferred revenue)df| Cist o=
. I oig SE 4Y F&0| 0| oj=2| S0 LMStLICt 0= SaaS
HZL AN M 2&50|0 AZSH 02 =95 BtABtL|CE SHX| T O =
ALZ0| HOIX| AL 20| O B2 AN F7|1E 27 4%, 0/ & &S
¢ g S & §|80| £3E £ USS 2/0|5H7| = gLt
. 4| 7|8t 2 A(Stock-based compensation)2| 7|
«  FATELEMNZ Y vig S8 RFEM FaT HHEF 2= LICE Ol dgS
A AH[SHK|= X T FA] 7HK| 3| E S FFS0A E2MA HES
LEAZLICE 7192 Yt 2o FAS LASIHM XY 2Tt
LOHFSE(FCF)E EOE = A=, ol 2 EHCE FHZK £EHES 0|22
FFEO|A M5t AYLCHL FXAIEE TS 7L &S HIt6H| 919
FCFet &l =4 =0| Z7t5 i A EHof LTt
. AHEstEl LHE 0|8 A X EQ0f(Capitalized internal-use software)
. & 0|8 2ZEQINE AH23}stH L& R&D HES FA| HE2E X2|dt= ChAl
CHAHCH Fehofl BHESHA ELICH Ol= 2[4 7| &0 FetdtH 2R E =gt
HI=LA0NM 28] & 5= e dA YL O™ = E5t1, 0= 3|Ate| R&D &
lmet £Xto| URIF AY H|EO| Ot FXt olg S5 E LIEILIA S0, TR
712te] Y O] EN FCFE &M ECH o Zoh 2O0|A BHE 5= USLICH A4
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42 0|9 DfE U A Exll (Deferred revenue and contract liabilities)

M ASURO|, O DiE2 K| 27 L] CHALCH

ot
=d

249 6,8002t 2| (& A HIFS A=, 2024

TR LT
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CHAMCHZ= 2 278

4.3 HEAMY 3L B 2| X| (Convertible senior notes and leverage)

K AH Y2 (Zscalern)2| F2 EMEs M= AN E L LT

« 20259 78, A= B /3 179 2,5002F 2| 72O 0% Ma@l TR (2028 Bt
0|5t "2028'd M#)E LHAMSLICE Qs =58 B LAl HIES HQT =2 &4 17Y
Ebe=isl=

<2028 MAH2 FIIHQ oig O|Xt7 YMSHK| ol FFE SULX| FELICH =7 TS,

0
HOH U=l K| Qb= ot 2028 7€ 1520 27| 7 ZefgtL|Ct.
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HEALY

=] =T TT x 2 —Td =

Mot EEX
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. oAzt 23l |83 Kt2st 20284 A@AQ| 2025 78 312 7|& =HESAH2 2 17¢

SAOf XIAAH L= HE 119 50008 S 22| 7|E 0.125% Mw=2 HEARY (20254 T+,
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Ol 7K B 7t

H| o

A A0 ASRTOI, K| 2H L ef(Zscaler)= ALO|H Ot A0l %3 USLICE MH2tA 2HE
HIW Ol 7| @S0te] dX 2 s 2= A0l SR LICE Of0]| et Hxf AlE L XA 222
XE =MoH7| flof ohEat 22 Bl iy 7|¥zs M 8AS L CH Datadog, MongoDB,
Atlassian, Workday, CrowdStrike, Palo Alto Networks.

N2 geiel BY Fzof MY 2IX[E ofostr| flohM= 7|2 BHln 245 sdst= A0

LM YLICH AL AL 23, O] HX| O 2ol 7hy Hgtst 7| ¥S2 thadt 25Utk
o EZHQI AtO|H E Ot B AL CrowdStrike, Palo Alto Networks
. 19% 222 E 34 SaaS 7|& 7|Y: Datadog, MongoDB, Atlassian, Workday

FactSet, Date: 12/2/2025

Fully Dilutive Shares

Company Ticker  Share Price " o Equity Value () Cash  (+) Gross Debt (+) Non-Conw dlling InterestEnterprise Value Revenue  Gross Income  Free Cash Flow
Zscaler zs 24168 169.00 4084392 (332130) 16%.90 0.00 392252 283330 216880 84740
Datadog - A DDOG 15638 370.60 5795443 (4.14030) 98240 000 54653 321170 2566.60 939.80
MangoDB - A MDB 40199 86.60 3481233 (230580) 000 000 32,506.53 231710 1652.10 35460
Atlassian - A TEAM 15391 280.80 4321793 (2778.40) 988.10 0.00 41,4763 5460.10 453320 1.,501.80
Workday - A WDAY 213.06 2790 5942243 (6852.00) 29800 000 5555643 920500 695500 258.00
CrowdStike CRWD 516.55 26130 13497452 (497240) 74470 3800 13078482 434110 321260 103790
Palo Alto Networks PANW 18988 74640 1417268 (4219.00) 000 000 137,507.43 9556.70 702120 36980
Maximum 1417268 (230580) 29800 3800 137507.43 9.55.70 702120 36980
75th Per centile 11608649 (3,11888) 98.68 000 11197772 826878 634955 231420

Median 5868843 (4,1M.65) X 5517648 900, 387290

25th Per centile 469205 (4784.05) 18618 000 44,769 85 349405 27810 96433
Minimum 3481233 (6:352.00) 000 000 3250653 231710 165210 35460
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Ol 7K B 7t

HE|E MH

2 2Kl 7| 7t S "Itt7| ol EViSales(?| € 7HX| CHH| O =), EV/Gross
Income(?| 24 7HX| CHH| O4=50]9)), 12|12 EV/Free Cash Flow(7| @7t CHH| YOS E)
HEIES AFBSI7|Z2 AFAUSLICL

+ EV/Sales =7{: X|AH Y2{(Zscaler)2t 22 TEE 7|&F YU SaaS(AMHIAYH AZEY )

7|0l A0 O S XN HYLICH SFGate] Y X[AAH et 22 ndT 7|g2

—

]
m
i

F0[0| Opo[ 4 A Q1 ABkO| AELICH M2t IES X|BE AH8SH= 20| % 7|
7HXIE H7t5t= —.é!‘?:ILIEI'.

+ EV/Gross Income: £5| SaaS @A LM A= EV/Sales2LCt O @50t 5 X EZ ZtFELCL
0§ £ 50| 2l(Gross Proﬁt)% 0= 7HCOGS)E 1a{st =X 2, 7|

HI=LIA RO HE OffstE o 2+ YLt

+ EVIFCF: 7td 22H0|H =% 7t580| {2 AR O|M X 22 F7/tLSLICt
FCF(Yolpigs8)= 7|0l ZXM=2 Z0j50|= Ha AH8%ts a8 EOoELIth FCF=
Hoiad 2|4 &S0|Lt YT &= dtS & LoLLt.

Valuation Statistics

Trer e Fully Dilutive Shares Equity Value () Cash () Gross Depg () Nom-Contralling Enemprise 0o one  EV/Gross EV/ Free Cash
Outstanding Inter est Vale Income Flow
Zscaler zs 241.68 169.00 40.843.92 (332130) 16990 0.00 39,2252 13.84x 18.08x 46.29x
Datadog - A DDOG 15638 37060 5795443 (4,14030) 98240 0.00 547653 17.06x 21.35% 5831x
MongoDB - A MDB 401.99 86.60 3481233 (230580) 0.00 0.00 32,506.53 14.03x 19.68x 91.67x
Adassian - A TEAM 18391 28080 4321793 (27.40) 988.10 0.00 41,42763 75% 9.14x 27.59x
Workday - A WDAY 213.06 27890 5942243 (6852.00) 2,98.00 0.00 55,556.43 6.04x 799% 21.49x
CowdStrike CRWD 51655 26130 1497452 (497240) 7470 3800 130,746.82 30.13x 40.71x 12601x
Palo Alto Networks PANW 18988 746 40 14172643 (4219.00) 0.00 0.00 137.507.43 14.39x 19.58x 37.26x
Maximum 14172643 (230580) 2,98.00 137.507.43 30.13x 40.71x 12601x
75th Percentile 116,086.49 (3,118.88) 98668 111949.2 16.39x 20.93x 83.33x
Median 58,688 (4,17.65) 5 55176.48
25th Per centile 469205  (4,784.05) 18.18 44,769 85 9.20¢ 11.75x 30.00x
Minimum 3481233 (6852.00) 0.00 3250653 6.04x 79% 2149
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L 7HX[ 87

Al 7tk 24 ZAn}
+ EV/Revenue (7|2 7tX| CiH| O4E): s Bl & EHO| EV/Revenue HE|E2 |4 6.04x0{ A
Z|CH 30.13x7HX| 2 HE LIEHMH, 3L 14.21x LICH O]l X EXXE0| I|of

JdEHIR e 712l oHE 1221 of 142122 7| 71X Z2|0|de X|Este AS

Y
rhu

mjo

o|of gL T},

+ EV/Gross Income (7| 21 7tX| CHH| Oj=50|<): e |1 T EFHO| EV/Gross Income R E[Z2
Zl2 799x0I M Z|CH 40.71x7HK| 2 Z5HH, L2 19.63x R LI L O|= FAHAHSO| I
JE9| iES0[Y 1E2{E 2f 19.63H2(2 7Y 7HXE X|=5t UASES LtEHHE LT

+ EV/Free Cash Flow (7| 217IX| CiiH| A0 HZSE): s H|w T EHC| EV/Free Cash Flow
HE|Z2 &2 21.49x01 A AT] 126.01x7HK| HM &[0 AT, S 47.78xYLICE O =
EXAE0| mof AF0 Y0TZSE 15T & 47.78H 22| 7| 7HXE X35t USS

o| 0| gL Ct.

25th

Multiples Maximum 75th Percentile Median Percen tile Minimum
Public Company Comparables:
EV/Revenue 30.13x 16.39x 14.21x 9.20x 6.04x
EV/Gross Income 40.71x 20.93x 19.63x 11.75x 7.99x
EV/FCFF 126.01x 83.33x 47.78x 30.00x 21.49x

Arh 7H 24 ZE

M
9o 5YZ UEIZS HBY

2 M, X|AH L2{(Zscaler)2| LHXY F7t= 247.81 ~ 261512
3

AtO|2 ZEXIASHE 128 | = x| 7H243.66 E2))Qf B|WSHH, X[ AH L= 734%2)

[

7
A &S 0 H(Upside)2 7HR| 2 A& LT

%

EV QaICMations based on Peer Minimum 25th. Median 75th. Maximum
Multiples Per centile Per centile
EV/Revenue 17,100.28 26,059.98 46,447.13 85,359.15
EV/Gross Income 17,324.34 25,483.81 45,395.93 88,291.76
EV/FCFF 18,212.19 25,424.70 13,891.68 106,780.09

Implied Share Price Calculations Minimum PerZCSetx]:tile Per7c5etrllltile Maximum
EV/Revenue 110.78 163.80 284.43 514.68
EV/Gross Income 112.10 160.39 278.21 532.03
EV/FCFF 117.36 160.04 91.79 641.43
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EA MM FY

OiE §TES 28%ls A2 vig =5 22 2o sy gaLth S8 4y A 7|YE
=M S HE2 R, FAE 20262 AU =2 E 2030 7K 2| OiE §HES 242 25%, 20%, 18%,
15%, 10%2 FEJELICE ot OpXlg 24 (Margin method) & &-&3H0 F7|XQ = =&
588 BT 2030 AR LS| =Y 0|4 EUSUCL

Proj ections

2028

Income Statement

Revenues 1,616,952 2167771 2,673,115 3.341,3% 4,009,673 4731414 5.441,126 5.985,238
Costof Revenue (362,832) 477,129 (618,178) (752,650) (801,935) (898,969) 979403)  (1017,490)
Selling General (1,137,957 (1312,291) (1507,896) (2086,397) (2,205,320) (2483,92) (2,720,563) (2902,840)
R&D (350,786) (499,828) (672,485) (T78,643) 934,372) 946,283)  (1088,225)  (1,197,048)
Depreciation & Amor tization an) 0 (1.700) 204) (2454) (2935) (3476) 4047)
Earning from Operations (234,623 (121,477 (127,144 (278,340) 65592 399,236 649,459 863,813
NetNon Cperating Income 53921 95998 115,842 179,175 (39,355) (199,618) (259.784) (172,763)
Other Inocme Expense (1862) (3.750) (6989 (5.601) 1,230 6,240 8,120 5,400
Income Taxes (19.771) (28477) (23,187) (46,488) 10955 66.680 108,472 144,273
Net income (202,335 (57,706) (41,478) (151,254) 38422 272,538 506,268 840,724
Margins /Growth Rates

Revenue Growth Rate 4822% 3407% 2331% 2500% 2000% 18.00% 1500% 1000%
Costof Revenueas a% of Revenue 244% 201% 2.13% 253% 2000% 19.00% 18.00% 1700%
Seeling General as a % of Revenue 7038% 6054% 5641% 6244% 5500% 5250% 50.00% 48.50%
R&Das % of Revenue 21.6%% 2.06% 25.16% 230% 230% 2000% 2000% 2000%
NetNon Operating Income as % of Revenue 298% 7903% 91.11% 6437% 60.00% 50.00% 4000% 2000%
Other Income Expense 0.719% 3.09% 5.50% 3.13% 3.13% 3.13% 3.13% 3.13%
Tax Rae 8.43% 23 44% 1824% 16.70% 1670% 16.70% 16.70% 16.70%
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— = o
Y03 S E FH (Free Cash Flow Projection) Aojsias=
A0l HAIN T2 X E A SHSt = 3t K| AH o| al S=
= A MM Z2MEO|AM =Tt EBITE 8510, X|AH Y2{(Zscaler)2| YAHAAFT = E(Free AM Ol WACC
Cash Flow)2 &g MMﬁLl Ch 2JAbs SAEQ XHEX|E(CapEx) 2t £7| Y £=HZ Q1Y

r|o II

o = o
£7| 9 AZHFY 2026-20289)2 S()Q HISES J|EY U2 O ME XD,
. o . .
20292 A A ERE = %EIDI?_P HOIZt2 27t Ol S ELCh 2(+)2f FCFZ2| 0]2{gh M2 S Y
. = HFS| S C T, oo
SHEIX|7t 2AKHo 2 itE L0 WEf S|AZE AFYH Ol H| =LA B>2 o5t SS
=
BEAFZLC
Proj ections

$ in thousands FY 2026 FY 2027 FY 2028 FY 2029 FY 2030
[EBIT (278,340.16) 65592.18 399,23562 649,459 .00 863,81256
[Tax expense (46,488 20) 10955.16 66,680.08 108,47223 144,273 43
EBIT (1-T) (324,828.35) 54637.02 332,55554 540,986.77 719,539.14
[Depreciation 2,042.77 2,453.82 2,934.53 3,476.07 4,046.97
(Operating Cash Flow (322,785.58) 57090.84 335,490.07 544,462 84 723,586.10
(Change in NWC (39,33546) (16,378.69) 145,586 28 7,097.12 5441.13
ICapEx (300,725.44) (360,870.53) (425,827.22) (489,701.30) (538,671.43)
[Free Cash Flow (584,175.56) (287,400.99) (235,923.43) 47664.42 179,473 54
PV of Free Cash Flows (536,519.82) (242,422.56) (182,767.19) 33912.81 117,276 87
7t

S EdXH=EH|& (WACC)

H §|—1 FEFAF, #X zs F71, 22|12 FactSetOll M MSst & £ E AHESHO] A& A,
H| Xt7| A2 HIEAIE7HK] 7|1 &) 444%, 214 H|ES2

EtQIXI2H| 8 (5.43%)**2 Lt CtEH(Damodaran) W==2| A2 A& S5 AT E
O| XH2(4.58%, S&P Global, 2025)2 7| &2 Z A ME[ASLICH H|
2o BE YEHE S LHEE WACCE 8.88% % I—IEr.

—
_\
O
N
Hu
i
m
4
" o>
I
Ia}

0.85%)2t F2|

2t FactSetO| A =&}/ SLICEH

m 0

WACC
Market Cap 41,097,290.40
Fully Diluted Shares Outstanding 168,930.00
Price $ 243.28
Total Debt (Approximated with Book Value) 1,797,000.00
D+E 42.,894,290.40
D/E 0.044
D/(D+E) 4.19%
Corporate Tax Rate 21.00%
Cost of Debt 5.43%
Credit Rating A2
Credit Spread 0.85%
Risk Free Rate 4.58%
Market Risk Premium 4.33%
Beta 1.04
E/(D+E) 95.81%
Cost of Equity 9.08%
WACC 8.88%
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o|_:||:| EE%I-Ol_lEcg

E{0|'d 7}X| (Terminal Value - S 7H%]) Eold 71X &
K| AAH Y 2{(Zscaler)2| EO|'E 7tX|E ZAH-SL7| 2ldl, DAt &0 7HX] 2M0N =E5E St LHXH =71 A=
EV/Sales HE|Z S &83l= HE|E 24 (Exit Multiple Method)2 MEIZSLICE O] I ZS2

AT AZ M ST YA 7t ot 7|ES 2Eohy| ME0)| e S L CH X AH 22 7t
A-III- Al-olH-l EO} _E_QI; | E_||: OIE E;‘ol- [[H EHEl% I:II-AIQ 01:|.LA‘III-HH'I(Perpetua| Growth
ol

Method)2Ct 4t SR 2| (-4 Z2US [ FesHA LtEHE L T
It EEAH2H| 8(WACC)S ER8= ’%%6_ 23 71 ZEX] AL Lo B Ol ZEK| =
$552.29 =2{($1,000E 2 TRl 7IF ($55224,024.49)2 MEE|ASLICH

[EXIT Multiple

Median EV/Sales 14.12x
ZS Sales 5,985,238.14
Enterprise Value 84,511,562.55
PV of Enterprise Value 55,224,024.49
Enterprise Value 54,413,504.60

Lix§ =7t 4F (Implied Share Price Computation)

20264 E 2030A7tX| 2] YA IS E(FCFF) M 7HX| et HO|'E 7HX|E &Hatst X|AH Lo
E 7|19 7HX|(Enterprise Value)= 2 544.1 =2{(§54,413,504.61 E)YLICL 7|M =2 E
Zhetst 2Hd S| REFAISE LR, X|AAH Y| LIXY F7t= 332.62HE 2
AUEUCL¥E S8 £Ql(DCF) 220 =H, X 2A Lef= 128 172 7|1F F7H$226.43) CiH|
46.89%2| && Of = (Upside)S 7HA| L AFLICE Of LK F7h= A FIHECH 83| =7
dYEAen, 2t WACC ! HO|g JFE 7HE0| Mg W FIt7F ofE A HSt=X| =I5t
_?_l'ol"_ I:||7|'E _E'_A‘iol J-L|_9_o|'|_| |:|-

Ct.

[Enterprise Value

Sum of PV FCFF (810,519.9)
PV of TV 55,224,024.5
Enterprise Value 54,413,504.6
Net Debt (1,775,400.0)
Equity Value 56,188,904.6
Diluted Share # 168,930.0
Implied Pice 332.62
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75T AH2H| 8 (WACC)It O E HE|E (Exit Sales Multiple)O| gt I LiX{ F=7t7}
O{EH YetX|=X| 20FELCLHE B WACCE 6.00%01A 10.00%7HX], B1E HEES
11Xl A 15x77HX| Q] QS MMM SL|CHA|LIZ|L OfAl: BHF WACC7} 8.00%0| 1 Of= HE|Z0|
13x2tH, LHX F7h= $298.12 &|0f O|= ¥ 71 CiH| 31.66%2| &5 0{20| UASZS LIEHHALICE

6.00% 7.00% J 4 10.00%

$238.00

$275.79 $226.74

$262.48 $249.90

EXIT .00x $302.27 : $287.74 $274.01 $261.02 :  $248.74
Sales (08 $328.74 & $313.00 $298.12 $284.05 | $270.74
Multiple . $355.22 ©  $338.26 $322.24 $307.08 ©  $292.74

$381.69 $363.52 $346.35 $330.11 $314.73
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ZEISHR| B & 28 R F A A FIt CHH| MET OHX] 4S5 o HO| JUSS LA LEtLH D
UASLICLO|2 ot =X| X}O|= 2} ZEO| ZASH= 2FHO| CtE7| TfZ0f LML T A0 7t
242 XY AZO| 71 MY J|FE S vtFsts g DCF 222 2030EH7HX| S OHF =i E
Sofl AEE XA Lol WAEO &Y Hg HE HAHS ZATLICL F Z=>O| BAiS
a3t XF WM F7hs 275.61ZH B2 ASE|AEL[C
LHXH Z=7t
$350.00 $313.00
i~ $360700 —_————
| $275.61
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B Bear Base EBull

36



	Slide 1
	Slide 2: CONTENTS (목차)
	Slide 3: 산업 분석
	Slide 4: 산업 분석
	Slide 5: 산업 분석
	Slide 6: 기업 개요
	Slide 7: 기업 개요
	Slide 8: 기업 개요
	Slide 9: 기업 개요
	Slide 10: 기업 분석
	Slide 11: 기업 분석
	Slide 12: 매출 성장
	Slide 13: 매출
	Slide 14: 매출
	Slide 15: 매출
	Slide 16: 수익성 및 마진 추세
	Slide 17: 영업 비용 구조
	Slide 18: 영업 비용 구조
	Slide 19: 현금 흐름 창출
	Slide 20: 현금 흐름 창출
	Slide 21: 현금 흐름 
	Slide 22: 현금 흐름 창출
	Slide 23: 대차대조표 건전성
	Slide 24: 대차대조표 건정성
	Slide 25: 대차대조표 건정성
	Slide 26: 대차대조표 건정성
	Slide 27: 가치평가
	Slide 28: 상대 가치 평가
	Slide 29: 상대 가치 평가
	Slide 30: 상대 가치 평가
	Slide 31: 현금 흐름 할인 모형
	Slide 32: 현금 흐름 할인 모형
	Slide 33: 현금 흐름 할인 모형
	Slide 34: 현금 흐름 할인 모형
	Slide 35: 결론
	Slide 36: 결론

