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® Al & Machine Learning
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- AnyVision: 7t 2t= &, AnyVision2 Brain
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billion) of capital. In June, coupon payments on another 8 billion yuan of
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Al & Machine Learning
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Envisagenics: Al 7|t RNA Splicing
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Al & Machine Learning
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HZHOfEH (FH) (522,400
7|Hte = eXto] RNAS 245t0] M22 X|2 ¥ S HAISH= Biotechnology 7| . RNA E7|ME& A&(Splicing)dts 7|&0f EE8tLL
. RNA therapeutic2 EA9} $87|(receptor)S Target2 2 dH= 7|= O|FE CH| CHMA 1AM S XIF RHOjSh= RNAO| EHE8) SHXtE
K27} 78t X2 Zate JfM &&= A7|&. RNA therapeutic?| THE! 1 @4 S8 XA £0jg|7] M AIZ E23 RNA %
S AlE20|M ot HE.

n

>

« O oo m

o
Aguyg |2

=~

Source: Crunchbase, Owler, Leading Research Center

Y
e, RNA 7|4 =
% B (e Database

e
~
Splicing fixed

RNA Therapeutic

Artificial Intelligence
DNA RNA

Healthy Protein

Source: Envisagenics, Leading Research Center
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Figure Eight (Exited): Al + AlEF = M3

Al & Machine Learning

'F . h 2016 27|
I8U re e|8 1. & 51 A= 58002+ =2f

=2 EXIX} M12, Canvas Ventures, Industry Ventures &
g7 Dolores Lab/CrowdFlower xiel & (=) 2474

A
T
AZHHEY (F) |5002 2

217t X| &0 Machine Learning= E ot H|O|H O0|d, A2tREAY 7|Y. AtAF E3E0| A E, 0|0|X|, 2C|, H|C|2 52| H|O|HE ¢
A L 2L 3 E2& Contributor® S8l ¢ BH = FA0| &2l (Annotated) 2 H|O|EHH|O|A XS
Amazon, Google, Autodesk, Facebook, Twitter, Cisco, Github, Mozilla, eBay, Etsy, Toyota, American Express & Ct=2| IIE{ E].
Source: Crunchbase, Owler, Leading Research Center
“Exit LI 2019 3& 10¥ =F2| Al/Machine Learning 7| & Appendi| 39 & -==. >
2{0j ofZt - c——
o e D&td
Uncertain a |”II “l
Human-in-the-Loop === S l
Machine Learning Yt
Process

@ |
u ||||| “l Al Cla‘;sifier ‘% ’% ‘$

Confid Active {
Result: Annotated Data SlEET Learning .~ - -
Human Intelligence
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Livongo: S 2tXI52| 7l AZ &elA}

x
LEADING

FXHAH 20179 1=27]
I I i : - : ® & EXt A 29 3,5002F &2
u g =9 EXIX} Kinnevik AB, General Catalyst, M12 &
A+ (78  [6359
HZH =Y (=) |6,840T E2
o yg (DM AL Gu NFZY S8 BSFE AUIA B A L it 2 7|7|, AE B NS YS0 | G TR A
= S 4 Sk 3 = > = hra
© HIA M-S, SXF7HQ10] FB{oF & WS (25, FU4 5) €8, FXAA &SFEH0IH Ats TS 52| MH|~ MS
Livongo A 7|7t S5t A A (HbATC) 3=XK| Source: Crunchbase, Owler, Leading Research Center
7.8% 7.7%
7.6%
7.4% 0= gty sty
Target
7.2% 7.1%
7.0%
7.0% == 6.9%
6.8% = Livongo Al 12:30AM FRI,DEC20 W
6.8%
6.6%
AL‘I;TIT% S%H e 15 6%H 24 L Livongo
oM A (HbATQ) 1% & Al 7|t &1t
€ Bluetooth
21% 14% 43% e
SR Ao U
oIst At ECL iy
YE ALY =
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@ Productivity & Communications
- Comfy: A0LE QUA HE|o| B&
- Make.TV: 2f0| 2 && F 0| & E3HZ

- Gol: ¥ n= M=z Al7|= H
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Comfy (Exited): 20E QI|A Zt2[o] B2

Productivity & Communications

20164 22 7|

Ol I I -y =9 EXIXt Google Ventures, Emergence, The Westly Group &
(F4d) 69

AL
T
7t ojEd (=d) [830%+ 2

A L8 B 2o 7|2, &, =Y 97] & Ol &M Gl 749l Y preference 7|8t %X O| tA MEIE SX|A|7|= MH|A. AIRA D|EIZ 5
WorkplaceOf| Z[Xz} & AOLE &Y A
Source: Crunchbase, Owler, Leading Research Center
*Exit LI & 20184 68 26Y SO Siemenst| H|S7Y 0§t

Application

Database

Request X2
% HO|E XS

Adjustable Standing, 24" Montor
Avaliable Now
4 Book This Desk

Request &

IresTROOM

o4

Source: Comfy, Leading Research Center
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Portfolio - Make.TV: 2/0|E && FE|O|& SHE

Productivity & Communications

20174 2&27|

5 EX} A 8508+ &t

make.tv?

T2 EXIXt Voyager Capital, Media Ventures GmbH, M12 &

(F8) 479

AL
T
7t OfEN (=) (5008 e

Make.TVQ| LVC (Live Video Cloud)E F2&/AZEX/eAEX SO HEA A ZERMES UH2E <FRE>, <EQ[X]> 8 SNSO| AA|Zt
A LHE SEHO et FO|EE MESt= MH|A, & Mo HEX AAS QFSHLE @ 5510] Ig HHX K& 28, DZHALE <Warner
Bros>, <MLB/BAMTech>, <ESL/Turtle Ent.>, <HIO|Of| & Ht&s <Fox AZEX EHE}ES <NBC SLIHA>, <MTV/Viacom> 50| U2

Source: Crunchbase, Owler, Leading Research Center

=)l o ) )

ACQUISITION DISTRIBUTION
unlimited inputs : / unlimited outputs

CONTRIBUTE ACQUIRE PRODUCE MANAGE PLAYOUT
Source: Make.TV, Leading Research Center
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Productivity & Communications
ﬂ 20199 1&27|
‘ & EXt A= 4,370 e
=8 EXIX} M12, SEEK Ltd. &
e+ @H) (60
AZHHEY (F) |[5502 2
At LHE 0l=, @=, H0t3, HIEH, Y20|A|0r & =7t2| 7| Y THet (B2B, B2G) 22 XY Wg MHAE M-S (502 o7 Z2| X|3).
Source: Crunchbase, Owler, Leading Research Center
go Q. Try "Leadership" Explore For teams For authors Login m
_ 2O, BG, IT7|& S Category
All Courses Efents Awards Interactive Video Documents Links Text g A_I EH
o — 1
Tags Providers Price Languages
Any Any Any Any
_ TED, Forbes, WSJ & Contents
157401 results Sortby  Most relevant o PrOV|der IA_-I E_ll‘i
Regulat fi tati RES > H
egulatory exam for representatives( ) » Price Range IA_-| E_||{
A$89
Do you need to do the Regulatory exam for Representatives, RE5? Then this is|the course for you! An on-line course created ...
» 22 M& 0 dE

How adults should take an exam

A$89

2 course

Imagine you could take an exam successfully because you know how to learn and write the exam correctly! Naked Mindz h.
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(G Business SaaS
- GroundTruth: Powerfulst 2| X| H|O|E

- LoginRadius: 112 HE 2= SR E0A!
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GroundTruth: Powerful®t $|X| §|0|E
Business SaaS
20164 47|
= EX} Mg 19 3,450 2y
8 EXix} SoftBank Capital, IVP (Institutional Venture Partners)
GroundTruth el & (FF)  |450%
Azt o= (=d 19 6,3402+ E&4
AR 8 Location DataE &2%t &0 EHE A0f4, A, 38 AMH|A 52| /X Y& % Human HI0|HE XS AH|XO|AH = HA HE, 2
= e BusinessOil= OHA|E HEZE 7+3E[0] ®S
Example: & T 23} Lj Source: Crunchbase, Owler, Leading Research Center
- -
Blueprints 7| & 7|4t

QIx|/9A M

Airports

v

=
GroundTruth_ a: Category 4  Airports (458106) 4 All Subcategories 4  England
Blueprints

4 Search

Done Editing

56 locations. Showing the location 1

Make any needed adjustments on

DAU: 2F 1,700%+H
MAU: 2f 9,500”*%'

—

ArgAL Y 2
Type: Traveler

S U MFEE AZF 1A 238
Z5F LYol A _+_H|$_r Z/7t=: £24.98/ £129.99
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LoginRadius: 1174 HH 2| S 2} E0|A{!

loginradius

*
LEADING

Business SaaS

20184 32 7|

1,9300F &3

M12, ForgePoint Capital, Yaletown Partners &

132
1,6002F E&y
A 2 CIAM (Customer Identity and Access Management, 1178 M@l S MM 2z|)) EHE 7| St |H._9| 024 o|o[E{H|o| A ZE[E H|
=0 3. 0|HY X S5 =22 oy 2| X |X|, 0 dokar Ao 0= I OrA 2o Cfot %—?— 5.
Source: Crunchbase, Owler, Leading Research Center
=2l ol nM M E 7|5 (2018) CIAMS| A2 2 O &f
21.0%, 446 ($ Bil)
million data 40.0
35.0
30.0
25.0
20.0 160
15.0
10.0
79.0%, 1680
million data 5.0
0.0
= Non-Sensitive Data PII(ZHO! A1 QA H ) 2018 2023
Source: LoginRadius, Leading Research Center Source: LoginRadius, Leading Research Center
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® Emerging Trends
- Bakkt: “Bakkt” by Giants, L F|0f HRIE ULt

- ClearMotion: 22 £ EL ADLESHA|
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Bakkt: “Bakkt” by Giants, L F|0| HQIE AL}

Emerging Trends

20184 12€

™ E P URTPN 19} 8,250t =3
a ( ( =9 Extxt BCG, M12 S
(Fd) 369

AL
T
¢zt oj=d (=d) |720TF FH

>
o
~
oH
alo
Rl
rx
N
L
>
1l
A
ot
>
Hu
An
a
0
o)l
>
)
m
N
nx
L]
Of
k1
<
n
los)
o
4
@]
o)

ICE (Intercontinental Exchange) = 7€ &3 Hafa
At LHE Consulting Group £2| 7| 0| Xt2& =Xt
20193 7E HIEZQI M= MEY O F.

Source: Crunchbase, Owler, Leading Research Center
Bakkt EHE 2F 0| &=
oA & X[J, AEPHA
E=30
ME e Bl = e

IC€cienrus. IC@rurures us:

EL YR

A

™

. 7l& X, ME,
=. Microsoft A|AE 37 %E

Bakk(

ox
02
Pal
Mo

BCG
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ClearMotion: 22 B2 E & AOIESIA|!

EXt AHE 20184 4&
55X A= 29 7,880%F =g
. =82 EXIX}t Qualcomm, M12, Bridgestone &
ClearMotion 584 @) 2103
Azt o= (=) [9002 FE

Aol g |smart Software EITHE! X8 A3RAH / FHAIE Y O MK YN, £2YLH RY <Adivabver £ F2APLE MO 2SO 22 2
= o
=

o o
2% #4x 8 2% 4oy =X

Source: Crunchbase, Owler, Leading Research Center
A 43 HAH <Activalve>

Generated Rotor

Digital Controller
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Sector £X} 7|

CloudLanes

(A FRAME

CNEXLABS

@ NAUTILUS LABS

@ Rapidari

cdrrvision.

ER TOMOCRROW

@ ENVISAGENICS

ﬁ8ure eight

Y

GroundTruth

Bakk(

www.Leading.co.kr
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< NAVER(035420) - 7}& Z&st C|X|" MEIDC)0| E2Ct LEADING

BUY(72l) (EH9l: 249, bY) 2016 2017 2018 2019F 2020F
2RI} 170,000&

SR =7} 122,500¢ O =4 40,226 46,785 55,869 63,285 70,106
SETYSE (%) 38.8

o aoiplol

Key Data 20194 7% 10 g o]l 11,020 11,792 9,425 8,477 9,731
Afoi=22 A

‘J”E“ AHI2 2 MZHo[Y 11,318 11,958 11,117 8,197 9,984
A7tE5d (AEH) 201,896

TN (HF) 164,813 #0|9 7,591 7,701 6,279 4,403 6,190
2|zl X 28 (%) 58.6

52F 171 (]) 156,000 X|Hf=o0|< 7,493 7,729 6,488 6,521 9,166
52F X7t (§) 106,500

602 HEHCH caioie) 541 PER 34.09 37.10 30.99 30.96 22.03

FREF(%) PBR 7.11 6.02 3.84 3.40 3.14
NAVERAFA}E 11.8

M EV/EBITDA 19.77 2031 16.12 22.91 19.96

@ HOIH EctRE0 2RO 'FE'E FE, EXRE 2YIots 'EERE ZEHA'E 7Y



< NAVER(035420) — 7% Ztaist C|x| = MZE1DC)0| Eaict LEADING
Exhibit. 2| SAE|E Exhibit. EZ&0l H|AFA
(TH2L: AR 2017A 2018A 2019F 2020F 2021F (TH2L: AR 2017A 2018A 2019F 2020F 2021F
THHEA 80,193 98812 125008 140697 158356 & 46785 55869 63285 70106 74612
Xt 47842 53856 64537 72637 81,754 &7t 0 0 0 0 0
HIRHF YR 19076 33229 38089 42870 48251 &S0/ 46785 55869 63285 70106 74612
CH7| S8Rt 16,897 7459 8,515 9,583 10,786 THoyH| 22| H| 34993 46444 54808 60375 64,166
U EE Ml 10250 10938 13920 15667 17633 Yoy 11,792 9,425 8,477 9,731 10,446
I\ PN 362 574 715 804 905 EBITDA 13,854 12,036 8477 9,731 10,446
H| -3 XtAt 32350 44956 60470 68060 76,602 H Y Ya 166 1,691 -280 253 269
Y738 11,067 12,464 15,255 17,169 19,324 0| Rt==9] 367 272 172 190 202
A7 ASE R A 2,810 10,014 12,464 14,028 15,789 O|XtH| & 6 137 0 0 0
AR 11,500 14573 17,101 19,248 21,664 HiE =2 110 244 0 0 0
FYRH 3395 3,070 3616 4,069 4,580 Qg9 -159 -23 0 0 0
SHEA 27,141 39,321 57,903 68636 74441 AT YRS HEEY -140 -851 -761 -280 -298
M 23027 26197 34551 38888 43768 7|EtH[ B Y& -6 2,185 310 343 365
CH7|KH S 1f 3610 3499 5,659 6,370 7,169 HIEA S A0 11,958 11,117 8,197 9,984 10,715
7|EtE 7| 2 8 R M 0 0 0 0 0 HOlMH & 4,232 4,888 3,760 3,794 4072
O Q4 X§ 547 EF R 2 12,458 15,485 11,344 12,768 14371 AN s HEY 0 0 0 0 0
H| 7 &4 4113 13124 23352 29,749 30,673 SLHAL0[Y -26 50 -33 0 0
APSRE N 499 8,116 14,931 16,805 18914 27|z0[Y* 7,701 6,279 4403 6,190 6,643
7B 7| 285 46 28 34 38 43 K| F=F 0] 7,729 6,488 6,521 9,166 9838
2EA* 53052 59,491 67,05 72,061 83915 H| X 3= =20 9] -28 -209 2117 -2,976 -3,194
N ESEONE 47623 52403 59444 64400 76254 I etz -1,429 59 2473 2473 2473
H| KB =R 2 5428 7,089 7,660 7,660 7,660 R0 6,272 6,338 6,877 8,663 9,116
(F1) AALHI L0 B2, * =2 HESAHY (F1) AALMI L0 A2, * PR B7[=0YY

Source: Company Data, Leading Research Center Source: Company Data, Leading Research Center
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% 7}712(035720) - =SSNt AIE St 7I7I9| 13} LEADING
BUY(741) (SHl: 19, HY) 2016 2017 2018 2019F 2020F
2RI} 167,000&
G EV] 135,000¢ O =4 14,642 19,723 24,170 30,175 34,863
SETUYE (%) 23.7%
g ol
Key Data 20194 79 192! o]l 1,161 1,654 729 1,575 2,532
MARR MH[A Y M=ol
M 1,003 1,533 1,307 2,085 3,181
AM7HEY (o) 112,669 h
AT (HF) 83,459 0|2 655 1,251 159 1,016 1,591
e=Ql X288 (%) 25.8
52F 171 (]) 135,000 X|Hj=o0|<| 577 1,086 479 1,107 1,575
52F X7t (§) 87,600
GOOEI HEHEHE (go_I% 797 PER 90.27 85.67 179.36 101.81 71.55
FRFEF(%) PBR 1.52 231 167 216 210
4213491 29.0
EV/EBITDA 22.00 30.05 38.94 29.62 2284
1. £X1e|d 8! S5 F7}: '0=(BUY)', S EF7} 167,000
2. EXI ZQE
@ 717t SN2 E3EF <SS O[ECHZEAL AE2EX)>. &€= 717t HE3, 37 &2 MY S S8 43 58
dagiof, 2HX, oA, ZREX S CHYT 2okt S S8 22X O MElH 1% 5
@ 71712 AIR, B2BE 2t E AMY 7|Cf. E2tRE, 2SX|s, 717t S E 7|8l MER 7|g &F 4 H =LA X



& 71712(035720) - EEH|01a} AIS E3 717129 NES} LEADING
Exhibit. 2| S AME B Exhibit. X201 A ALA
: 2018A 2019F 2020F (EH9l: A Q) 2016A  2017A  2018A 2019F 2020F
THHEA 54,841 63494 79595 84314 89313 & 14642 19723 24170 30175 34863
QERA 12170 19931 28590 28949 30665 0= 47t 0 0 0 0 0
EEEL RSN 6416 11168 12470 17055 18,066 &S0y 14642 19723 24170 30175 34863
C7| S8Rt 2450 5822 11,588 8,629 9,140 THOHH| Q22| H] 13,481 18,069 23,440 28,600 32,331
OfZ A0 27| ey 2 2,529 1792 1937 1,090 1,155 Yol 1,161 1654 729 1,575 2,532
P\ PN 126 216 358 447 473 EBITDA 2,299 2,952 2,080 3,640 4721
H| G- St 42672 43563 51006 55365 58648 H gy -158 -121 577 510 649
B7|3 R 1,385 2,106 5432 5,768 6,109 O Xp4=9 95 146 418 410 523
BH 7| Y S TR 1171 1619 3,052 3,163 3,350 O|AtH| & 143 112 9% 82 9%
YRR 2,539 2,710 3,148 3463 3,668 b =< 7 25 4 1 3
FER 37332 36896 38653 40384 42778 QletE9 78 -134 224 0 0
FHEA 17812 18865 23324 27244 30823 A7 Y HHE -104 90 67 128 147
TR 8060 10409 20392 18558 19,659 7|EtH Y Y& -91 -135 -42 54 70
CF7|RHRY XY 2,039 1,744 6,095 6,151 6,516 HIEAHEAIH 019 1,003 1,533 1,307 2,085 3,181
7|EtE7 | S8R A 74 23 139 152 161 HolNH & 348 282 1,148 1,069 1,591
Of 4 XH 2 547 [EFRY 2 3232 4,251 7,667 4323 4579 AN HSHHEEY 0 0 0 0 0
H| 757X 9,752 8,456 2,932 8686 11,164 ShALR0[Y 0 0 0 0 0
7|t S 7959 6,208 450 2,072 2,195 27|&019* 655 1,251 159 1,016 1,591
7Bt 87|58 0 0 0 492 521 K| b3 0] Y+ 577 1,086 479 1,107 1575
25 37029 44629 56272 57070 58490 H| X[ H{Z=F=0] 9 78 165 -320 -91 16
K| H 32X 2 34325 40,291 51369 52220 53,640 J|EtE 22 -6 -60 83 -54 -54
H| X8l FF X 2 2,704 4338 4903 4,850 4,850 Exgs 649 1,191 242 961 1,536
(F1) AL Hzol F2, - BE2 RHEEAY (F1) AL B2 F 2+ 252 B7|=01YY

Source: Company Data, Leading Research Center Source: Company Data, Leading Research Center




% CEH| X

BUY(4])
ERFI} 72,0009
ATH =7t 64,400
BHELAUE (%) 23.7%
Key Data 20194 78 19
MARR MH[A
M7t (A4E) 19,109
h"‘°"’=AI-|- (ET) 29,673
eFel X2 E (%) 414
523 17} (8) 71,000
52F X7} (&) 39,250
60 HHCHZ R 8.1
FRFEF(%)

2822]16¢ 37.3

LEADTNG
(THel: A, b) 2016 2017 2018 2019F 2020F
O =4 1,768 2,044 2,269 2,724 3,160
geiol 384 505 540 590 857
Mol 356 482 561 644 919
0|9} 282 397 425 498 717
X|Hj=o0|< 282 392 421 495 712
PER 22.60 25.24 36.59 3861 26.83
PBR 418 5.46 8.58 9.43 7.33
EV/EBITDA 11.82 14.90 21.86 23.54 16.80
SASAN MEZE MES MHA 58 HE 2]
B/QIA/EOF 5 HIH|0|EI S 2 2teE A R
%%ﬁf 718X XH, gel7tE TE| 22 A
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H|=Z&2(012510) - M127} £X}7}
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Exhibit. &

2018A 2019F 2020F 2021F

2017A

of
aor
oF
o

(

3,537 4,489 5697
1,925

2,787

2,743

3,544
1467
2,077

2,724 3,160
1,311

2,269

2,044

S

0z

3,100

2443

1493

1,229

1,033
1,043
1,397
70
23

1,849
992
857

1,136

62
20

1,263
1,462
871
590
811
54
17

999
1,271
731
540
703
21

841
1,204
698
505
662
-23

tOH 5| ot
oY

Of Rt

O[XtE| &

EBITDA

I

937
1,290
806
25
2,597
148
1,593
576
2,328

738
1,016
635
20
2,046
117
1,255
454
1,852
1,547

582
801
501
16
1,612
92
989
358
1482
1219

442
637
379
16
1294
78
836
280
965
891

526
253
341
11
1514
82
1,035
290
919

HA7| &S FAFAHE

Of 74 2 7| B AY 2

i

ol
M_.._

joid
oI

43

1,113

38
919
202

17 33
644

561

-11

482

HEASAIHOIY

1,964
183 255 324 411

867
283

A

TR
7|EFE7|

EXEA

245

146

136

85

2
)

M|

od
1

R
SU7IEHY 7

o+
o
ro

868
862

425 498 "7
495 712

421

397
392

636
364
19

502
304
15

395
262
12

245
74

193
51

S5

|1
7%

of

A|E 5 20| of

H| K| H
7|}

o+
ofo
ro

KO

7|

3

7|Et

ol

<H
K
K

0

3,369
3,341

1,822 2,055 2,637

1,794

1,824
1,810

HESAH-

SE

-26
399

2,609

2,027

868

v

499

399

<
=1}

Klo

28 28 28 28

15

X2

KH
K

H| K| B
(1) 2 A 2 H 7t

o[l

E

(F1) = A= H 7

Source: Company Data, Leading Research Center

Source: Company Data, Leading Research Center
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A8 I\

0 0
Held 5 RS Yof LAlH[E SUALABO| R4 76t 3% it GPU HMEZE 44 AM 2T
U023 5 0% 7|22 2201 ARE 7|22 2900 100029 1% Databased!, £ 1M 012 50
0|0|x] R H2|S ALY, CH9IO| M B4 Tlalat|L, 58t SWE HagLc

1. 718974
- QB X|S2 7|92 2 3t Deep Learning Machine Vison Solution Provider

- Had, HAHE 20 sHERE 7S HEL2 2 HYATUAM 2o =5 A & 5 A= Chget il 5| A|AH
of 7

o
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3. FHYE , SUAKIT

CHEHEO|A LM CHYSH 2SS 00X EMO2 AE

_®o S Qe e 22 osd 22 XY
=X

|2k ClassO| &3 25
m]

o
t5 ot Feature/ClassOfl St oF O|O|X| &9 O] EX|=2 2242l ClassE

ok

?-_I_

+x
LEADING
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Ol Gartner= MAA S2t2E A[E2 18 1,824 HE{ A '22'F 3,311 X H HA 16.1%°] &2 2 ™A

- laaS (Infrastructure as a Service, A{H|A QIZ2}) - Storage, Hosting, Computing, Networking &2 QIZ2} 7|8t MH|A =
OfOFES| <AWS>, OIO|AZ A E 9| <Azure>”7F HEXN. "18H 3059 HHO|AM 223 766X I:FE.IE Of I 25.9%0| 7} =2
MAZS Hol Mot

- PaaS (Platform as a Service, A|H|AY ZE1E) — |aaS0]| 7 £, APIMS, ¥ HIZ 59| 7|58 =& 3l
DH CHE MH|2A <Google App Engine>, <Oracle Cloud Platform> &.

i

e el 2ates

- SaaS (Software as a Service, A|H|AY AT EQ|0)= <Google Doc>, <DropBox>, <Office 365> & & L{ON SAE EAOZ
AT EQOE NSste HEIZ HA| AROIA 7IE 2 BB 2 KX

- BPaaS (Business Process as a Service, AMH|A™ H|ZL|A T2 ML), M&S (Management & Securities, X2 3 E2h

Exhibit 7. Z1M|A] T{ =& S2LE MH[A OjF AT Exhibit 8. 22t E MH| £ TRE AP JYE (2018~2022)
s Bil) 30.0%
350.0 331.1 25.9%

25.0%
300.0 289.1

250.0 20.0%
: 15.8%
200.0 182.4
- ot 15.0% 14.3%

ows — 137
150.0 10.5 126.7
110.5
94.8
100.0 80.0 10.0% e
31.8
275
50.0 15.6 19.0 23.0 »
45.8 493 53.1 57.0 61.1 0%
0.0
2018 2019E 2020E 2021E 2022E 0.0%
BPaaS " PaaS MSaaS M MR&S MlaaS  Total laaS Paas Saa$S M&S BPaaS
Source: Gartner, Leading Research Center Source: Gartner, Leading Research Center
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Exhibit. Cloud Service & 2<% JEj

(Applications)

(Applications)

(Applications)

On Premise laaS PaaS SaaS
(REA| A{H) (Infrastructure as a Service) (Platform as a Service) (Software as a Service)
o Zez[#H oM o Zz|#H oM o{Ze|# o] o Zez[#H oM

(Applications)

(Middleware)

(Middleware)

(Middleware)

HlolE el HlolE HlolE

(Data) (Data) (Data) (Data)

BHE) BEfQ BErQ) BERY
(Runtime) (Runtime) (Runtime) (Runtime)
oj=4l9 oj=49 | =< of | =<0

(Middleware)

= 3H A
(Operating System)

2 A

(Operating System)

2 A

(Operating System)

2 A H|
(Operating System)

e Fhatst FHaet THaet
(Virtualization) (Virtualization) (Virtualization) (Virtualization)
A H MH A H MH
(Servers) (Servers) (Servers) (Servers)
SESESPN MNEEA MNEHA NYEA
(Storage) (Storage) (Storage) (Storage)
HESY HEXY HEAY HESY
(Networking) (Networking) (Networking) (Networking)

AL8%t7t 293

2CH2E M7 29

* g01de|
HELR (Runtime)
- AFH ZEOH HHS

O] E90f (MiddleWare)
- 88 T30}
2 GMA 2ol Ol H
&S 7hssH ot
AT ELQ0

7H4bs} (Virtualization)

- el EE[H ALH”E
274 Ol&29| =2
AAHICOZ 2otSEI LY,

NNCERPERE!
NESTEER-T TN

&

Source: Datamation, Leading Research Center
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- = Ajms 2749 Exto] FHAT SHO R AYEAOM, YT S S TATE ALY TE A2

H

2 220 BE HZAL YA YOM, EHEA, HY Y HEY 4 PaU

> EA7|7H Y E3AST

719

BUY (%) 5 1270”7 HA 27} O] WO} 220§ 15% Of4
HOLD (3% 5 1270”7 BA 27} O] Yo £ F + 15% L
SELL (0f) 5 1270”7 BA 27} O] Yo 221§ -15% O[5t
Arey

OVERWEIGHT (H| &) &2 127187 ASAsESEO| AT+ E | 5% ol 43| dlg
o

NEUTRAL (5% 5 12747 YEX S EO| A-AAE O] + 5% o4
UNDERWEIGHT (H| £54) &3 12487 YEA444 50| AlH42UE Oy| 5% 0|4 5t o4
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NAVER(035420)
> 22 27t 2EZ7L 7 20|
245800
200,000 <
150,000 M
100,000
50,000

0

1707 ‘1801  '18:07  '19-01  '19-07

'16-01 '16-07 '17-01

——s=xs e -E

2T 27 SERILHG F0|
Uxt 2017-09-24
FxtelA BUY(A )
237}t 210,000
12|18 (%)
Y F7tohb| -25.1%
Z| 2 (X X)F7Ch B -9.4%
> 22 2HIL SERILHG Z0|
UK} 2018-07-27
Exte|A BUY(SA|)
SEFI} 210,000
2|1 8(%)
Y FItyu| -36.8%

Z| D (E|HM)FILCh ] -25.7%

> 22 27t SEZT} 7 20|

UKt 2019-07-22
Exto|z BUY(S:4)
2EF7} 170,000
2121 8(%)

ST .
2| D& H)F 7R | i
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2017-10-27
BUY(F2I)
210,000

-26.1%
-9.4%

2018-10-11
BUY(RAI)
210,000

-42.5%
-32.4%

-
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2018-04-27 2018-07-02
BUY(=XI) BUY(S-A])
210,0008 210,000¢

-34.7% -353%

-25.4% -25.4%
2019-01-07 2019-02-01
BUY(TP3}E) BUY(L3|)

170,000¥ 170,000¢
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7t7+2(035720)
> 22

2
208,_0)00
150,000
100,000

50,000

EZ7t 917 20|

> 32217t
AKX} 2017-05-04 2017-09-07

Exto| 7 BUYAITH)  BUY(TPAIEH)
SHEFI} 131,000 158,000

12| (%)
" FItd| -18.8% -11.2%
+1.9%

s 2| A H)F 7 H| -2.3%
> 22 2HIL SERILHG Z0|
UK} 2018-08-10 2018-11-09
EXte|A BUY(L3|) BUY(S3|)
2ERFE7} 167,000% 167,000
2|1 8(%)
Y FItyu| - -
Z| (| X)F 7| - -
> 2T 22Ut SHIFHY 20|
U} 2019-06-24 2019-07-22
FxtelA BUY(A|) BUY(4I)
2RFE7} 167,000 167,000
22| 8(%)
Y FItyy| - -

Z| (X X)F7LEh |
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2018-03-26 2018-07-16
BUY(TPAEH BUY(S%|)
167,0008 167,000
2019-02-15 2019-05-10
BUY(S37|) BUY(RAI)
167,000 167,000
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Cj=H|ZX2(012510)
> 2T 267 SRR Z0|
&)
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000
0
'16-01 '16-07 '17-01 '17-07 '18-01 '18-07 '19-01 '19-07
T EEFIHR) T ™EFIHR)
C{EH|=2(012510)
12PNG 2017-05-02 2017-07-27 2017-9-7 2017-10-30 2018-1-22 2018-1-25
EXto|Ad BUY(AM ) BUY(TP Atk BUY(=X]) BUY(=XI]) BUY(TP &ft&h) BUY(=X])
SEFTt 34,500 39,000 39,000 39,0002 47,5002 47,5002
2| Z(%)
W F=7tCH | -8.6% -15.2% -15.6% -13.9% +4.6% +6.6%
x| 0 (X X)F=ZFE H| +1.4% -1.9% -1.9% -1.9% +21.1% +21.1%
12PN; 2018-3-5 2018-4-30 2018-6-4 2018-7-30 2018-9-10 2018-10-29
EXtelA BUY(TP &tsk) BUY(&X]) BUY(&X]) BUY(& X)) BUY(&X]) BUY(&X])
2537t 65,000 < 65,000 & 65,000 & 65,000 & 65,000 & 65,000 &
2| =(%)
R g 2] -18.2% -19.4% -18.2% -20.8% -22.8% -26.4%
ZE| D (ZE[X)FIHCH -] -0.5% -0.5% -0.5% -6.0% -6.0% -19.7%
12PN 2019-2-7 2019-4-29 2019-07-22
EXto|A BUY(TP &t&k) BUY(TP &f&h BUY(=XI])
SEF7t 56,000 & 72,000 & 72,000 &
22| =(%)
R gl 2] -18.4% - -
ZE (= X)FIHCH -] 0.0% - _
* B2 ME BEHFIf LJYAIE2 7 H0/0H +TF7FE HE
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