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DISCLAIMER

This presentation is for discussion and general informational purposes only. The views expressed herein represent the opinions of Flashlight Capital Partners Pte Ltd (“Flashlight”) as of the date hereof. It does not have regard to the 
specific investment objective, financial situation, suitability or the particular need of any specific person who may receive this presentation, and is not to be taken as (or construed to be) legal, tax, investment, financial or other advice. 
Each recipient should consult their own legal counsel and tax and financial advisers as to legal and other matters concerning the information contained herein. This presentation does not purport to be all-inclusive or to contain all of the 
information that may be relevant to an evaluation of S-1 Corporation (“S-1” or the “Company”), Company securities or the matters described herein.
The views expressed herein represent the opinions of Flashlight and are based on publicly available information with respect to the Company. Certain financial information and data used herein have been derived or obtained from public 
filings, including filings made by the Company with regulators, and other sources, as well as Flashlight’s analysis of such publicly available information. Any valuation, price target or estimate presented herein reflects Flashlight’s opinion 
only, is based on assumptions that may prove incorrect, and should not be construed as a prediction or guarantee of future market prices or investment returns.”
This presentation does not constitute, and should not be construed as, asking or soliciting shareholders of the Company to authorize Flashlight or any third party to exercise their voting rights on their behalf with respect to the proposals 
to be presented to shareholders of the Company at the general meeting of shareholders and Flashlight is by no means soliciting or requesting other shareholders to grant or deliver their proxies to Flashlight for the meeting. This 
presentation does not constitute an offer by Flashlight or any of its director, officers, employees, representatives or agents to buy or sell any Company securities or securities of any other person or an offer to sell an interest in funds 
managed by Flashlight. This presentation does not constitute financial promotion, investment advice or an inducement or encouragement to participate in any product, offering or investment or to enter into any agreement with the 
recipient. No agreement, arrangement, commitment or understanding exists or shall be deemed to exist between or among Flashlight and any third party or parties by virtue of furnishing this presentation.
Funds managed by Flashlight currently beneficially own and/or have an economic interest in and may in the future beneficially own and/or have an economic interest in, Company securities. Flashlight intends to review its investments in 
the Company on a continuing basis and depending upon various factors, including without limitation, the Company’s financial position and strategic direction, the outcome of any discussions with the Company, overall market 
conditions, other investment opportunities available to Flashlight, and the availability of Company securities at prices that would make the purchase or sale of Company securities desirable, Flashlight may from time to time (in the open 
market or in private transactions, including since the inception of Flashlight’s position) buy, sell, cover, hedge or otherwise change the form or substance of any of its investments (including Company securities) to any degree in any 
manner permitted by law and expressly disclaims any obligation to notify others of any such changes. Flashlight also reserves the right to take any actions with respect to its investments in the Company as it may deem appropriate.
Flashlight has not sought or obtained consent from any third party to use any statements or information indicated herein as having been obtained or derived from statements made or published by third parties. Any such statements or 
information should not be viewed as indicating such third party’s support for the views expressed herein. No warranty is made that data or information, whether derived or obtained from public filings or from any third party, are accurate.
Except for the historical information contained herein, the matters addressed in this presentation are forward-looking statements, including estimates and projections prepared with respect to, among other things, the Company’s 
anticipated operating performance, the value of the Company’s securities, the debt or any related financial instruments that are based upon or relate to the value of securities of the Company, general economic and market conditions 
and other future events. You should be aware that all forward-looking statements, estimates and projections are inherently uncertain and subject to significant economics, competitive, and other uncertainties and contingencies and 
have been included solely for illustrative purposes. You should be aware that actual results may differ materially from those contained in the forward-looking statements and there can be no assurance that any opinion or assumption 
herein is, or will be proven, correct.
Flashlight has relied upon and assumed, without independent verification, the accuracy and completeness of all data and information from public sources, and no representation or warrant is made that any such data or information is 
accurate. Flashlight recognizes that the Company may possess confidential or otherwise non-public information that could lead it to disagree with Flashlight’s views and/or conclusions that could alter the opinions of Flashlight were 
such information known. No representation, warranty or undertaking, express or implied, is given as to the reliability, accuracy, fairness or completeness of the information or opinions contained herein, and Flashlight and each of its 
directors, officers, employees, representatives and agents expressly disclaim any liability which may arise from this presentation and any errors contained herein and/or omissions therefrom or from any use of the contents of this 
presentation. There is no assurance or guarantee with respect to the prices at which any securities of the Company will trade, and such securities may not trade at prices that may be implied herein. The estimates, projections and pro 
forma information set forth herein are based on assumptions which Flashlight believes to be reasonable, but there can be no assurance or guarantee that actual results or performance of the Company will not differ, and such differences 
may be material. This presentation does not recommend the purchase or sale of any security.
Flashlight reserves the right to change any of its opinions expressed herein at any time as it deems appropriate. Flashlight disclaims any obligation to correct, update or revise the information contained herein.
All registered or unregistered service marks, trademarks and trade names referred to in this presentation are the property of their respective owners, and Flashlight’s use herein does not imply an affiliation with, or endorsement by, the 
owners of these service marks, trademarks and trade names.



www.flashlightcap.com

“Want to learn more about the S-1 campaign?”

“Who is Flashlight Capital?”
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Significantly undervalued
Market leader (S-1) trades at less than half the valuation of its smaller rival.

Broken governance – condoned by Samsung (20% shareholder)
The worse the stock does, the more the CEO is paid. Cash is hoarded. No transparency to shareholders.

Culture of complacency
Market share and profitability are both eroding — yet there is no sense of urgency.

A bellwether for Samsung Group’s governance
The first shareholder campaign against a Samsung Group affiliate since the Commercial Act amendments.
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Key messages

Enormous upside
2x on re-rating, 6x over the medium term.



Overview Financials

• Founded 1977; acquired by Samsung/Secom in 1980; listed in 1996

• Korea's #1 security firm (51% M/S)¹; 1 million subscribers

• Near oligopoly; the top two players hold ~90% of the market

• Operations across 10 countries, including the U.S. and China
• Market cap KRW2.7 tn (USD1.7 bn²)
⎻ EV/EBITDA 3.3x 
⎻ For reference: P/B 1.6x, P/E 15.2x

(not applicable, as more than half of the market cap is cash)

Business Shareholders, Management & Board

• Shareholders: Samsung Group (20.6%), Secom (25.7%), Others: 53.7%
• CEO: Jung Hae-rin

– Appointed March 19, 2026
– Former CEO of Samsung Welstory (Samsung Group's catering business)
– 37 years at Samsung, since 1990

• Board: 9 directors total (3 inside, 5 outside, 1 other non-executive)

Note 1: Based on combined revenue of the three companies, 2025
Note 2: USD/KRW 1,533.0 as of June 19, 2026

KRW bn Revenue %

Homes / SME 1,385 47.9% Homes, shops, offices

Infrastructure 1,489 51.5% Factories, airports, ports

Others 15 0.5% Education, rental income

Total 2,889 100%

Samsung S-1
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KRW bn 2021 2022 2023 2024 2025 CAGR

Revenue 2,312 2,468 2,621 2,805 2,889 5.7%

EBIT 180 204 213 204 235 6.9%

EBITDA 349 375 387 377 408 4.0%

EBIT % 7.8% 8.3% 8.1% 7.3% 8.1%

EBITDA % 15.1% 15.2% 14.8% 13.4% 14.1%



In Korea's security services market, the top two players hold 90% of the market.

39%51%

10%

Competitive landscape¹

5Note 1: Based on revenue of the three companies, 2025



A Lost decade

Jan 4, 2016 June 19, 2026

+370%9,052P

Peak
KRW115,000

6

Over ten years, S-1 stock has fallen 30%.¹

1,918P
KRW100,000

KOSPI
S-1

Note 1: KRX

KRW70,500 −30%



Peer valuation¹

May look like a typo; it's real.

12.0x
Korea #2

7Note 1: EV/EBITDA,  Verisure and S-1 performance as of FY2025, share prices as of June 19, 2026. SK Shieldus source: https://www.itbiznews.com/news/articleView.html?idxno=105776, EBITDA = Operating Income (EBIT) + Depreciation + Amortization

11.8x
Europe #1

3.3x
Korea #1

https://www.itbiznews.com/news/articleView.html?idxno=105776


S-1 valuation

S-1 share price (KRW) 70,500

Total Shares Outstanding 37,999,178 

Market cap 2,679

Net cash 1,321

Investment property (fair value) 76 

Treasury shares 295

Cash & equivalents¹ 949

EV 1,358

EBITDA (2025) 409

EV/EBITDA 3.3x

Breakdown (KRW bn) Today's price is at a 54% discount (KRW)

EBITDA 11.1x2EBITDA 3.3x

11.8x
12.0x

9.4x

S-1
(current price)

S-1
(normalized to peers)

• Verisure
• SK Shieldus
• Secom

8
Note 1: Sum of cash, short-term financial assets, current loans & receivables, long-term financial assets, FVOCI financial assets, FVTPL financial assets, and non-current loans & receivables, less lease liabilities and long-term lease liabilities.
Note 2: Verisure, Secom and S-1 results per latest annual reports; share prices as of June 19, 2026. SK Shieldus source: https://www.itbiznews.com/news/articleView.html?idxno=105776

70,500 

154,000 54% D/C



A grandchild of Samsung Electronics

Core business

Life insurance

Semiconductors

Lithium batteries

Physical security

Financials (KRW, 2025)
Market cap¹ 
(KRW)

Net profit 2.5 tn +300%

Revenue 13.3 tn +230%

Revenue 2.9 tn +3%

Revenue 334 tn +490%

99 tn

45 tn

2.7 tn

2,070 tn

Share price² 
(12 months)

20%

11%

9%

Note 1: As of June 19, 2026
Note 2: June 19, 2025 – June 19, 2026 9



Samsung owns only 20%

20.6%

Others
69%

11.0%

Samsung Group

SDI 11.0% 

Life Insurance 5.3%

Card 1.9%

Securities 1.3%

Fire & Marine 1.0%

Treasury shares

10

Shareholders¹

Note 1: S-1 annual report (2025)



Revenue growth1 EBITDA growth1

Culture of complacency (1)

On revenue and profit, S-1 is being chased by its rivals.

2015 2025 2015 2025

Note 1: Respective company filings 11

12.7% p.a.

6.8% p.a.

4.8% p.a.

10.2% p.a.

7.4% p.a.

2.5% p.a.



Culture of complacency (2)

Market share has steadily eroded over the past decade.

10.9% 11.1% 10.6% 11.0% 10.3% 11.3% 11.7% 10.8% 10.5% 10.0% 10.3%

24.1% 24.4% 24.2% 20.7% 23.1% 24.4%
35.4% 37.5% 37.3% 37.5% 38.8%

65.0% 64.5% 65.2% 68.2% 66.7% 64.3%
52.9% 51.7% 52.2% 52.5% 50.9%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Market-share trend of the top three players¹

12Note 1: Based on combined revenue of the three companies



Culture of complacency (3)

CEO message:
March 2025 annual report¹

CEO message:
March 2026 annual report²

The 80% of shareholders

Maintaining a surplus for 100 
consecutive quarters!

Profitability streak to 104 
consecutive quarters! ?????#&**#$%@$%!!

Silent on the stock, growth, and margins – proud merely to be… profitable.

Note 1: S-1 48th period annual report
Note 2 :S-1 49th period annual report 13



Life, Fire, 
Securities, Card, 
Asset Mgmt, etc.

Electronics, SDI, 
Display, etc.

Biologics & 
Bioepis, etc.

Share of the Group 
(mkt cap) %¹

86.5% 5.0% 4.2% 4.1% 0.3%
.

C&T, 
Engineering, 

Heavy 
Industries, etc.

Welstory (catering), 
Cheil Worldwide 
(advertising), and 

S-1

Note 1: As of June 19, 2026

S-1 and Samsung Group

S-1 is classified as a non-core within the Samsung Group.
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S-1’s outside board directors seem to have little to no security industry expertise. 

Lee, Jae-hoon

Lee, Man-woo

Han, Seung-hee

Lim, Ji-won

Takahiro Nonaka

Bureaucrat (Ministry of Knowledge Economy)

Professor (Business Administration)

Professor (Industry-academia chair)

Bank of Korea

Lawyer

Key careerName

Dick Renault Seager

Bradley Kent Buckwalter

Ha, Hye-seung

CEO, Securitas Direct

CEO, ADT CAPS

EVP, Visual Display, Samsung Electronics

Key careerName

Frida Magdalena Senior Advisor, IT Industry, EQT

Board of directors with little expertise¹

15Note 1: Respective company 's Q1 2026 quarterly report



Whose interests does the board serve?

The bigger question is not whether the board is competent, but whose interests it truly serves.

Korea’s Commercial Act requires directors to treat 
all shareholders fairly and equitably.

Yet the public record suggests that S-1’s Board has 
looked after the interests of only its 20% shareholder, 
Samsung, often to the detriment of the remaining 
80%.

The clearest examples are: (i) the selection of CEO 
candidates and (ii) the evaluation and 
compensation of the CEO.

16



CEOs through the revolving doors

Every CEO nominated by the Board has been a Samsung Group executive parachuted in from above.

Eight CEOs. Eight 
Samsung insiders. 
Zero outsiders.

Eight CEOs in 25 
years. Average 
tenure: 3.1 years. 
One lasted just 
five months.

Were these 
parachuted-in 
CEOs even 
security experts?

One came from 
finance. One from 
HR. The latest, 
from catering.

17



Lee, Woo-hee

Choi, Kyu-hong

Roh, In-sik

Suh, Joon-hee

Yoon, Jin-hyuk

Yook, Hyun-pyo

Roh, Hee-chan

Namgoong, Beom

Jeong, Hai-lin

2001-2007

2007-2008

2008-2009 

2009-2012

2012-2015

2015-2020

2020-2022

2022-2026

2026 -

Samsung Group HR

Samsung Everland

Samsung Group HR

Samsung Securities

Samsung Japan

Samsung Economic Research Institute

Samsung Electronics Management Support

Samsung Electronics Finance team

Welstory (catering)

Name Tenure Background

For the past 25 years, not a single CEO had security-industry experience.

Past CEO backgrounds¹

Note 1: S-1 annual reports, each year
Note 2: As of the AGM election date 18



C

S-1
share price

(p.a.)

0

R = -89%!!!A

D

The more the stock price goes down, the more CEO’s get paid.

CEO compensation¹

Average annual CEO pay 

(KRW)
A

C

B

D

Yoon² (2012–2015) Yook (2015–2020)

Noh (2020–2022) Namgoong (2022–2026)

(+17%, KRW1.8 bn)

(+1%, KRW1.99 bn)

(−10%, KRW3.0 bn)

(+7%, KRW1.95 bn)

B

Note 1: S-1 annual reports
Note 2: 2012 compensation not disclosed; assumed equal to 2013 19

Correlation between S-1 CEO pay and the share price



Adversarial to shareholders

S-1 appears to treat its earnings as a state secret.

Even KT&G, the quintessential “ownerless 
company”, does a better job.

20

Public IR Quarterly Quarterly X

Private IR Multiple Multiple Once a year

Samsung Elec. S-1

Quarterly

Multiple

Verisure

Audio / video files

Held in Korean / English

O O XO

O O XO

KT&G



May 11, 2026 IR event disclosure¹

1
2

3

1

2

3

No video, no conference call. Strictly offline, in-person 
meetings — held at a Samsung-affiliated hotel (Hotel Shilla).

Attendance limited to “institutional investors.”

4 No recordings, no video materials whatsoever.

Note 1: https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260511800160

Disclosed “one day before” the event

21

The ultimate challenge in investor relations

Just one IR event a year, and shareholders are given only one day’s notice to rush to a hotel.



Cash keeps piling up

Jan 4, 2016 Current (June 19, 2026)

Market cap 
KRW2.7 tn

Market cap 
KRW3.8 tn

KRW1.3 tn
Cash¹ KRW0.6 tn 16% of mkt cap

49%

Cash equal to nearly half the Company’s market value—who exactly is it being hoarded for?

22
Note 1: Sum of cash, short-term financial assets, current loans & receivables, long-term financial assets, FVOCI financial assets, FVTPL financial assets, non-current loans & receivables, investment property (fair value) and treasury shares, less lease 
liabilities and long-term lease liabilities.



665 
885 887 854 891 993 974 1,089 1,178 1,327 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Lost decade

Cash up, stock price down.

23

S-1 share price¹

Net cash (KRW bn)²

KRW100,000

KRW70,500

Note 1: Jan 4, 2016 – June 19, 2026
Note 2: Sum of cash, short-term financial assets, current loans & receivables, long-term financial assets, FVOCI financial assets, FVTPL financial assets, non-current loans & receivables, investment property (fair value) and treasury shares, less lease 
liabilities and long-term lease liabilities.



594 829 
1,376 1,095 1,252 1,332 1,433 

2,166 
3,207 3,506 3,517 3,632 3,837 4,014 3,809 

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Déjà Vu

Disturbingly similar to KT&G1, the “ownerless company”.

24

KRW88,700

Note 1: KT&G prior to FCP's public campaign launched Oct 26, 2022
Note 2: May 19, 2008 – Oct 25, 2022

KRW89,400

KT&G share price²

Net cash (KRW bn)

37% of 
market cap



3-Year Share Price Target

5-Year Business Vision

Excess Cash Plan

Transparent Communication 
with Shareholders

A Board That Upholds 
Fiduciary Duty

Are you aware of the excessive discount? Please provide a clear share price 
target and the action plan to achieve it.

In topline growth and profitability, S-1 is falling behind even the No. 2 player. 
What is your plan to restore S-1 as the undisputed industry leader?

KRW1.3 trillion in cash is nearly half of your market value. If not for 
shareholders, who is it for?

Engage with shareholders at a minimum on a quarterly basis. The CEO should 
field shareholder questions in a live Q&A session, and a recording of the entire 
session should be made publicly available to all shareholders afterward.

We call for the appointment of truly independent directors who work for all 
shareholders. 

Five requests to S-1’s board of directors

25

2

4

1

3

5



3-Year target share price1

• The Board must pick its position: Is S-1 
undervalued?

• Recognition of reality should precede 
any discussion on stock price.

• A target price must be a number, not
rhetoric.

• The Board must commit to 
shareholders that no option is off the 
table, including the appointment of 
qualified independent directors and a 
proven CEO. 

• To ensure management delivers on 
its objectives, CEO compensation 
must be meaningfully tied to share 
price performance.

Target and roadmapTop priority: acknowledge reality Reference cases

26

The Board should set clear targets, and a concrete plan to achieve them

• In 2024, POSCO Group Chairman 
Chang In-hwa pledged to triple the 
share price by 2030.¹

• In its 2023 value-up disclosure, 
Meritz Financial Group made total
shareholder return (TSR) its key
performance metric² and linked 60% 
of senior-management bonuses to
share price.³

• Tesla CEO Elon Musk receives no 
base salary, and Oracle CEO Larry
Ellison takes a symbolic salary of just 
$1, with the vast majority of their 
compensation delivered in equity.⁴Note 1: https://www.mk.co.kr/news/business/11056938 

Note 2: Meritz Financial Group value-up disclosure (July 2023)
Note 3: Meritz Financial Group annual report (2025)
Note 4: https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million 

https://www.mk.co.kr/news/business/11056938
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million
https://www.bloomberg.com/news/articles/2009-08-22/oracle-cuts-ellison-s-salary-to-1-from-1-million


KRW70,500

KRW154,000

KRW453,000

S-1’s upside potential

2.2x

6.4x

We believe S-1’s share price can double in the near term and rise sixfold over the long term.¹

1

27
Note 1: FCP's view based on certain assumptions; not a forecast or guarantee of future prices.
Note 2: As of June 19, 2026
Note 3: Peer EV/EBITDA; see page 8

Current2

EV/EBITDA 3.3x

Re-rating

EV/EBITDA 11.1x3

Mid term

• EV/EBITDA 11.1x
• Performance upgrade



New business idea: Silver Care

• Of one million customers, 11% are households —
already Korea's largest residential base at 110,000 
homes

• Has offered senior services (safety phones, safety 
service) since 2013, but has yet to enter home care 
in earnest

• Steady growth since the business launched in 1991
• Generated 7% of Secom's total revenue in 2025¹ 
• Operates visiting nursing, day services, 15 senior 

residences (paid nursing homes), 33 nationwide 
visiting-nurse stations, and a national hospital 
partnership network

• In 2025, those aged 65+ make up 20% of the 
population. Overall population is shrinking, but the 
65+ cohort will grow 1.5x over the next decade

• By 2037, those aged 65+ are projected to reach 32% 
of the population — half of them 75 or older

• Korea's silver-care market grew 4.6x, from KRW3.5 
tn in 2014 to KRW 16.2 tn in 2024. Home-based 
services made up 63% (KRW9.2 tn) and are 
projected to grow 9% a year through 2030

• As of 2025, the KRW9.2 tn home-care market is 
served mostly by tiny operators; larger players 
(insurers, the three telcos) participate but hold 
limited share

• None of Korea's top three security firms has 
launched a full-scale home silver-care business

Domestic industry BenchmarkS-1’s opportunity

• Founded 2016; Europe's largest health-tech company
• Manages 30 million customers in partnership with 150 

UK councils and the NHS
• 10,000 care and nursing staff make 2.5 million visits a 

month
• AI analyzes customer behavior to predict health 

deterioration and pre-empt hospitalization
• Estimated revenue USD500 mn; valuation USD1 bn²

2

Note 1: Apr 2025 – Mar 2026, Secom Co., Ltd. FY March 2026 earnings presentation
Note 2: https://techfundingnews.com/uks-latest-unicorn-cera-raises-150m-to-reduce-nhs-strain-with-ai-healthcare-platform/ 28



New business idea: Drones

• For a security company, it is difficult to discuss the 
future without addressing drones, one of the most 
important emerging technologies.

• S-1 could initially leverage its existing customer 
base and gradually expand into new drone services, 
including natural disaster response and large-scale 
industrial facilities such as power plants.

• By integrating drones with Korea’s largest monitoring 
and control platform, S-1 can build a differentiated 
competitive advantage in large-scale operations and 
operational know-how.

• Over the longer term, S-1 could expand into 
autonomous drone and fleet-management systems, 
creating a pathway into the defense industry.

• Korea's drone industry was an estimated KRW1.4 tn 
in 2025
‒ Roughly a 4:3 split between manufacturing and 

operations

‒ 22% rapid growth expected over the next five 
years

• Beyond manufacturing, the drone-operations 
market breaks down as follows:
‒ Filming & broadcast 37.4%

‒ Survey & inspection 26.0%

‒ Agriculture & crop spraying 24.4%

‒ Education & other 12.2%

• The largest end market requiring the kind of 
command-and-control capabilities in which S-1 
excels is survey & inspection, which accounts for 
approximately 26% of the total drone services 
market.
‒ While the market remains relatively small today 

at approximately KRW170 bn, it is expected to 
grow rapidly in the years ahead.

BenchmarkS-1’s opportunityDomestic industry

2

Note 1: https://www.bloomberg.com/news/articles/2026-05-13/anduril-valued-at-61-billion-in-round-led-by-thrive-andreessen 
Note 2: https://shield.ai/shield-ai-to-acquire-software-simulation-company-aechelon-and-raise-2b-at-12-7b-valuation/ 
Note 3: https://www.skydio.com/resources/podcasts/skydio-raises-usd110m-series-f-at-usd4-4b-valuation-ceo-adam-bry 

• America's largest autonomous-flight drone maker
• 2025 revenue USD295 mn / valuation USD4.4 bn³

• U.S. defense-tech startup founded 2017 
(autonomous defense systems, drones, counter-
drone + AI command & control SW)

• 2025 revenue USD2.2 bn (2x growth y-o-y)
• Valuation USD61 bn¹ (May 2026)

• Founded 2015
• Develops autonomous-flight SW wtih AI even in 

GPS/comms-denied environments
• 2025 revenue USD300 mn / valuation USD12.7 bn² 

(Mar 2026)
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New business idea: Cybersecurity

Domestic industry BenchmarkS-1’s opportunity

• Korea's information-security industry was KRW18.6 
tn in 2024 — KRW11.5 tn physical security, KRW7.1 
tn cyber.

• Cyber has grown 16% a year over the past three 
years, more than double physical security's 7%.

• The market splits into “products” and “services,”
with services (KRW2.0 tn) growing fast.

• Managed security services (MSS) were KRW436 bn in 
2024 and consulting KRW643 bn; together this
KRW1.08 tn core market is expected to reach
KRW2.45 tn by 2030 (CAGR 15%, est.).

• The #1 in MSS and consulting is S-1's rival SK 
Shieldus; the rest is fragmented among 
independents such as IGLOO, WINS and Genians.

• S-1, the physical-security leader, has effectively zero 
cyber revenue.

2

• Approximately 22% of revenue is from 
cybersecurity, including Managed Security Services 
(MSS) and consulting.

• When acquired by EQT in 2023, the company was 
valued at KRW5 tn, implying an EV/EBITDA multiple 
of 12.0x.

• An estimated ~22% of revenue is information
security (cyber); provides MSS + consulting
services

• EQT's 2023 control acquisition valued it at KRW5 tn, 
an EV/EBITDA of 12.0x.

• Of one million customers, 49% are corporate —
offices (23%), factories (12%), public agencies (8%), 
financial institutions (6%) — nearly 500,000 
corporate clients.

• Using Korea's largest corporate security network, S-
1 can cross-sell cyber to clients a new entrant would 
spend years and hundreds of billions to win.

• In cyber products, competition with the likes of 
AhnLab is fierce; but in MSS, 24/7 operations and 
rapid-response capability are decisive — directly 
aligned with S-1's core strength.

• S-1 could enter by acquiring the many small MSS 
and consulting firms; the market caps of 
independent MSS players are well within reach of S-
1's cash.

Note 1: May 2025 – Apr 2026, latest LTM basis

• Founded in 2011 by former  McAfee executive 
George Kurtz and his co-founders.

• Built its global reputation by investigating 2014 
Sony Pictures hack (attributed to North Korea) and 
2016 DNC hack (attributed to Russia).

• USD5.1 bn in revenue, mkt cap of USD168 bn, and 
30%+ revenue growth.

• Trades at an EV/Sales of 32x
30



5-Year P&L projection2

(KRW bn) 2026 2027 2028 2029 2030 CAGR
Revenue 3,446.6 3,834.1 4,339.7 4,995.1 5,871.0 14.2%

Core business 3,120.6 3,370.2 3,639.8 3,931.0 4,245.5 8.0%
Silver care 32.5 97.4 227.3 422.1 649.4 111.5%
Drones 13.0 41.0 95.0 204.0 468.0 144.9%
Cybersecurity 280.6 325.5 377.6 438.0 508.1 16.0%

EBITDA 532.9 642.7 782.3 959.6 1,185.5 22.1%
Core business 482.8 566.3 660.1 765.3 883.1 16.3%
Silver care 5.0 16.4 41.2 82.2 135.1 127.7%
Drones 1.7 5.4 12.5 26.9 61.6 144.9%
Cybersecurity 43.4 54.7 68.5 85.3 105.7 24.9%

EBITDA margin 15.6% 16.8% 18.0% 19.1% 20.0%
Core business 15.5% 16.8% 18.1% 19.5% 20.8%
Silver care 15.5% 16.8% 18.1% 19.5% 20.8%
Drones 13.2% 13.2% 13.2% 13.2% 13.2%
Cybersecurity 17.9% 17.9% 17.9% 17.9% 17.9%
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Plan on excess cash3

32

Cash earning bank-deposit returns is not a strategy.

Return on investmentNet cash¹ as % of mkt cap

49% 1.6%²

Note 1: Sum of cash, short-term financial assets, current loans & receivables, long-term financial assets, FVOCI financial assets, FVTPL financial assets, non-current loans & receivables, investment property (fair value) and treasury shares, less lease 
liabilities and long-term lease liabilities.
Note 2: 2025 interest income (−) interest expense / average net cash of 2025 and 2024
Note 3: Achievable without adding any debt, while staying in a net-cash position.

Three options³

1) Buyback and cancellation of 
an 49% of shares

2) Double the current dividend 
(KRW6,400 per share) for the 
next 12 years

3) Invest in future growth 
businesses



Shareholder communication: Five Principles

1) Proactively notify all shareholders of quarterly earnings releases

2) Host earnings webcasts in both Korean and English

3) Provide detailed results on all KPIs

4) CEO to personally lead the Q&A session

5) Post the full presentation and Q&A video on the Company’s website

4
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20262015

Following the investigation into the merger of 
Samsung C&T and Cheil Industries, numerous 

individuals including the Chairman and CIO of NPS, 
were convicted and imprisoned.

With the July 2025 amendment to the Commercial 
Act strengthening directors’ fiduciary duties to 

shareholders, Samsung now faces a defining choice.

The governance failures of the past must not be repeated.

A rubber-stamp board   
vs

Independent,         
Expert Directors

A board of directors that upholds fiduciary duty5

A Board That Suppresses the 
Share Price to Reduce 

Inheritance Taxes
vs

A Board That Works for                   
All Shareholders
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What S-1 needs right now

It is time for S-1 to embrace drastic reform, true to Samsung’s own spirit.
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