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Al7IEY TAS(%) = PE
A =7 (EEER) A M 3M  6M  1Y| 2021 2022| 1FY
F2open ETWO 1,507 S2I2C 7|8 SOM 71 76 29 -309| 4% 62| 74
SPS Commerce  |SPSC 6,120 S2peC 7]t SCM -102 10 205 272| 385 451| 862
Kinais OSOILICH AR | 4822 SCM 8378 -6.133 4483 7.106| 251 367|1654
Manhattan MANH 1152 SCM 33 106 291 288| 664 767| 598
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Blue Yonder %3_%* 2| £2M0Z Al EZoll £2 H7| 0:||§01! Sat
(B1E 8,500 | X|toH Y= TL{AL0] 70AHEZ0f Q1+~ 2023 0|F 0=
AP PO 28 2. JDA Software?+ 20205 AIZS HiR %
E’Hgl ijc'{:)“ons 3500 Al 7153 SOM SaaS A2 23
Infor(HIAFES SCM, Koch Industries 20201 1304 Z2{0f] 214~
epicor(H &%) SCM, 2020 PE Q14
7[Et CHAL M A ESM 7|8
229 M, AX, 2%, 701, 25,
[<CIE] ORCL 310620 et H¥7I, %_a E“Ol; é'_ . -09 180 293 50442440 49.954| 326
SRS ACN 197,007 SCM Z4AE!, 2022.9 SCM ATE0] Inspirage O 13 174 97 25|50533 61594| 266
23tj0] WDAY 60,061 HR, KIS, 712, XIE 22 49 268 252 423|519 6216| -
EverCommerce |EVCM 2,030 XE #2], CRM -78 -116 53 -135| 490 621
PROS PRO 1,742 2ajo| T 204 JH0Ist XiEat £24 240 387 323 458 /1 276
Zuora ZUoO 1,493 o= & 1O 22 66 441 286 172| 347 3%
Expensify EXFY 493 X& L 7o) 22 =208 202 -403 -716| 143 169
American AVISWA 389 20 7|#F SCM 2! ERP 100 -93 -253 -352| 128 124| 385
Software
A ATE 0] 23 2€ PE Thoma Bravo? | 8020 Q1
BTRS 20 128 PE EQT7} 172422{0] 01
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I 3. &4SDS H4XzdHE

1Q22 2022 3Q22 4Q22 1023 2023 3023F 4Q23F 2022 2023F 2024F

Ozt 4,191 4,595 4,198 4,250 3,401 3,291 3,418 3,580 17,235 13,690 15,013
yoy growth(%) 36.9% 41.4% 24.2% 8.0%| -189% -284% -186% -15.8% 26.4% -20.6% 9.7%
ITAH|A 1,452 1,611 1,487 1,518 1,470 1,51 1,601 1,690 5,968 6,272 7,167
yoy growth(%) 6.1% 8.6% 7.8% 1.3% 1.2% 0.0% 7.7% 11.3% 5.9% 5.1% 14.3%
0z HIE 34.7% 32.9% 35.4% 35.7% 43.2% 45.9% 46.9% 47.2% 34.6% 45.8% 47.7%
Z0/9)E 11.7% 11.3% 10.7% 10.5% 12.9% 13.5% 12.0% 11.9% 11.0% 12.6% 11.9%
S| 410.0 408.3 351.6 314.0 287.0 288.8 3187 3238 1,484 1,218 1,383
yoy growth(%) -1.1% 1.7% -80% -29.1%| -30.0% -29.3% -9.3% 3.1% -9.6% -17.9% 13.5%
= HiE 9.8% 8.9% 84% 7.4% 8.4% 8.8% 9.3% 9.0% 8.6% 8.9% 9.2%
ITO 7935 829.9 836.3 862.0 773.0 7774 818.7 873.8 3,322 3,243 3,425
yoy growth(%) 7.4% 6.9% 7.6% 3.6% -2.6% -6.3% -2.1% 1.4% 6.3% -2.4% 5.6%
= HiE 18.9% 18.1% 19.9% 20.3% 22.7% 23.6% 24.0% 24.4% 19.3% 23.7% 22.8%
Cloud 249.0 2727 299.2 3418 400.9 4445 463.8 492.2 1,163 1,810 2,359
yoy growth(%) 16.0% 27.3% 36.2% 53.3% 64.6% 63.0% 55.0% 44.0% 33.4% 55.7% 30.3%
0z HIE 5.9% 5.9% 7.1% 8.0% 12.1% 13.5% 13.6% 13.7% 6.7% 13.2% 15.7%
CSp 95.9 101.8 113.4 124.1 130.9 140.9 156.4 168.1 435.2 586.2 721.8

yoy growth(%) 36.5% 38.4% 37.9% 27.4% 0.0% 34.7% 23.1%
S0IRE HiE 38.5% 37.3% 37.9% 36.3% 31.9% 31.7% 33.7% 32.1% 37.4% 32.4% 30.6%
MSP 85.0 92.2 111.6 143.5 206.3 229.0 226.6 251.8 432 914 1,270

yoy growth(%) 142.7%  1484%  103.0% 75.4% 0.0% 111.3% 39.0%
S2fRE HiF 34.1% 33.8% 37.3% 42.0% 50.3% 51.5% 48.9% 51.2% 37.2% 50.5% 53.8%
SaaS 68.1 78.7 74.2 74.2 72.7 74.6 80.9 824 295.2 3105 3675

yoy growth(%) 6.8% -5.2% 9.0% 11.0% 0.0% 5.2% 18.3%
SERE HiE 27.4% 28.9% 24.8% 21.7% 17.7% 16.8% 17.4% 16.7% 25.4% 17.2% 15.6%
=5 2,739 3,084 2,711 2,732 1,931 1,781 1,816 1,890 11,267 7418 7,845
yoy growth(%) 61.8% 65.9% 35.4% 120%| -295%  -423% -33.0% -30.8% 41.0% -34.2% 5.8%
If= HiE 65.3% 67.1% 64.6% 64.3% 56.8% 54.1% 53.1% 52.8% 65.4% 54.2% 52.3%
T 217 248 262 257 246 237 222 223 984 928 963
fesfeato] o] 274 270 185 188 194 206 188 204 916 793 830
OPM 6.5% 5.9% 4.4% 4.4% 5.7% 6.3% 5.5% 5.7% 5.3% 5.8% 5.5%
EPS 2,553 3,463 5,055 3,151 2,618 2,056 1,887 2,107 14,213 8,668 8,582
yoy growth(%) 26.6% 67.9%  103.1%  135.9% 25%  -362% -60.0% -283% 79.9% -36.0% -3.8%
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Ol & Z200AHAA (22 Ol THF-MEHE (220
(Hof?) 2021 2022 2023F  2024F (M) 2021 2022 2023F  2024F
s 13630 17,235 13690 15013  QSXMt 7,576 8,006 6,638 7,363
IHE247t 11,947 15334 11,968 13220 &2 U SZMXA 1,081 1,392 1,066 1,220
=02l 1,683 1,901 1,722 1,793 OHSRHAE 2 7[ERGA 2609 2,551 2149 2,369
TojH L2 H| 875 984 928 963  KHLIKpA 44 4 34 38
ZEAA0[ 808 916 793 830  J[EIRSAtA 3,842 4,022 3,389 3,736
Ajo[e} 808 916 793 830  HIRSKH 2,941 3,947 5,482 5,407
gz 50 216 187 136  EAVIYEXS 110 119 100 110
=829 43 82 135 136 Rt 1,179 1,520 2,536 2474
AT IYS EXRRO 6 7 2 0  SEX 715 713 1,260 1,237
MITAS AR 858 1,132 980 966  XMEEAH 10517 11,952 12,120 12,770
HSAAHOIMHIS 224 2 271 204 QEHH 2,370 2,493 2,145 2,344
e N T 633 1,130 709 672  DHURE L 7|ELRHS 892 797 672 741
SHAR0(Y 0 0 0 0 7388 149 193 207 207
Y7101 633 1,130 709 672  J[EIRSEH 1,329 1,503 1,266 1,396
K|ezz 611 1,100 708 679  HIQEHA 703 992 953 980
HIX|bf=Z 22 30 0 -7 AIIZ88M 313 676 687 687
EXH0|9 773 1,212 806 672  J[EMIRSEAY 390 316 266 293
K|ezz 745 1,180 787 656  HHEA 3,074 3,485 3,008 3324
HIX|bf=Z 28 31 18 15 XHHEFXIE 7,229 8223 8,780 9,211
EBITDA 1,250 1,428 1,081 915 A=z 39 39 39 39
FCF 694 698  -2832 4646  AEQGZ 1,297 1,297 1,297 1,297
EBITDA OIEI2 (%) 9.2 83 7.9 6.1 o= 6,087 7,001 7,462 7,893
ol (°/) 5.9 5.3 5.8 55  HIXMHIFEFX|E 215 244 242 235
K|iZFZHE £0|2UE (%) 45 6.4 5.2 45  XEEA 7,444 8,467 9,022 9,446
Ol BIZSET (Q0F oA Z=E7ER| U valuation (228
(Hof?d 2021 2022  2023F  2024F 2021 2022  2023F  2024F
goisr=oz o5t 35S 980 1,290 858 726 P/E®X) 19.8 87 14.7 15.3
g7[z019 633 1,130 709 672  P/CF(x) 8.7 6.0 9.1 114
[HF+UHIE7 1Y 757 464 438 242 P/B(X 1.7 1.2 1.2 1.1
RERAZT 2] 387 462 261 62  EV/EBITDA (x) 6.6 39 6.9 76
SHRRAZH| 55 51 27 23 EPS(8) 7899 14,213 9,156 8,775
7|Et 315 -49 150 1567  CFPS(g) 17,975 20600 14,822 11810
IS ORISR RO HS -266 -100 -347 -31 BPS (&) 93,442 106294 113469 119,045
IHSAIRE 2 7|ERIES] ZAGST -377 107 213 -143  DPS(Z) 2,400 3,200 3,200 3,200
THIRMA ZEAEB7D 0 0 2 -4 HIEAEE (%) 293 21.9 34.9 36.9
IHURS LU 7|ERISO| SIHZA) 241 -49 -141 58  HIZSAUE (%) 15 2.6 24 24
HOINEE -189 -272 -195 -294 HEAXSIHE (%) 23.7 26.4 -20.6 9.7
EXEEoR oI5t 35S -827 -645 -2570 -4686  EBITDAZIIE (%) -55 14.2 -24.3 -15.4
SEMHEFS) -286 -587  -3186 4372  AEFAOUSIIE (%) -73 13.4 -134 46
FHIAZLAETN -33 -60 -5 0  EPSBIIE (%) 37.8 79.9 -35.6 -4.2
HHT IS8R LB -515 -127 573 314 HEAMH STE (3) 8.0 97 9.0 10.3
7 EIENES 7 129 48 0 MIXRt g (2) 389.2 404.6 3634 4145
YFEEOZ ol5t $iZs2 -323 -355 -49 248  ORUAHZ Mg (3) 17.1 20.5 19.2 22.1
HHTIZBEMS Z7KLD) % 407 25 0  ROA(%) 6.4 10.1 5.9 5.4
Rpo| B7HLUL) 0 0 0 0  ROE (%) 8.8 14.2 83 75
g2l g -188 -188 0 -248  ROIC (%) 17.7 23.1 10.6 10.1
7Bt s -231 -574 -74 0 EAHIE (%) 413 412 343 35.2
sizo| =7} -118 311 -326 154  QEHIE (%) 319.6 3211 309.5 314.2
UESS = 1,199 1,081 1,392 1,066  =XIUS/R7IRHE (%) -55.5 -49.1 -35.9 -39.2
7|y 1,081 1,392 1,066 1,220 ZXYA0|Q/ZEHIE (%) 458 318 37.7 39.3
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x
71 y|
O &% 1V 7IE Hth2E 20% 01Me] k42| o4 HIEE : &F
Trading Buy: &% 12711 7|& HCiUS 10% 042 =t Ol =4 = = A5
=Y Sk 10" 71E HiE -10~10% O|LHS| S2H0] Ofl4 HEEA g% = BE
Oh= CEE 1270E 7IE HUUE -10% O[AQ] F7tsI2H0] Offa

o

12748 713 RBRSASEO| AEHOLE TiH| £71L 4%
1272 71 YERRASEO| AEHOE 47

1248 71F ABASHSBO| A4 U] S ofat

oT 1= T L

Oli5=(A), Trading Buy(ll), 52(@), 0=(@), F7H—), SEF7H=), Not covered(l)

EXtelA Hig

(TES(TES Trading Buy(ii3~ SHEEY) 0=
89.09% 7.88% 2.42% 0.61%
*20233 063 30Y 7|&ELZ 22 137t S8FAIE0N tiold] S8t 22Y RASE2 Hig
Compliance Notice
- YAE = ZHgY SX M4SDS S(8) 7|RAMCR ot FAYHEZHO| Holl REHSSAHLPIYRE 3ot JUSBLICH
- GA= 2 AZE HMBKOl7| AR KZEt A0 SELIC
- 2 N=E 24 2 AEE AZAHYU S ZAEA AH0I0] SEFANE ¥ HElE ERof UX| MHELICH
- 2 XNzs 259 2ot AHO|Lt 7RIGI0] OfE2AES| oj7A0| Falop| HIHLUSS IIBILICY
2 AR EE AL 2MAMETE MRS 4 Q= AE 3 HEERE H2 A0|L, FATH D HetH0|LT 2MES B 4 gleBz FXAL Ao Htut
HRUSI0f Z= MEH0(LE FXA|Z |0 CHet 25 Z-S otAl7| HIFLICE M2t 2 ZARAMXIEE 0Heh ZR0s 1240 SEEA; Zni0f it 85 MUK
SUREZE AEE £ YSLLL & DAEMXIZS AEMUHE2 FA0| UALEZ FALL| of2f Qi0| RE =X X BHES £~ SIS
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