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CZ=H| XL 2024.9.30
1. QEH|Z2 D2{HASH FEX| 2 A ZHMA Hlw (H2r
3Q24F 2024F
O[OS -] | YoY Growth | ZTMIMA 2l | DRHINSAE F8X] | YoY Growth | ZMMA | 32IE
of=oH 101,031 19.3% 103,100 -2.0% 405,743 14.4% | 408,300 -0.6%
01 21,302 42.8% 21,700 -1.8% 83,669 21.1% 84,900 -1.4%
Aoz 2=0]9) 13,280 69.5% 13,400 -0.9% 51,694 47.0% 58,700 -11.9%
A= Fnguide, DIZHOAIZE 2IMXIME
B 2. HEHX2(AE7IF) £7] 45 23 (sto12)
1023 2Q23 3023 4Q23 1Q24 2Q24 3Q24F 4Q24F
OiEAH(HA 81,398 84,956 84,713 103,563 94,413 99,423 101,031 110,877
YoY Growth 7.6% 13.5% 9.4% 35.7% 16.0% 17.0% 19.3% 7.1%
HEHEE 7|F 74,042 73,172 76,078 74,389 79,392 83,111 82,131 87,465
YoY Growth -1.3% -8.1% -0.2% -10.3% 7.2% 13.6% 8.0% 17.6%
SR vs AFJORHKZHE 13)
Cloud 22,111 27,060 30,061 32,654 32,580 38,814 41,083 42,231
YoY Growth 18.4% 32.9% 45.9% 46.4% 47.3% 43.4% 36.7% 29.3%
% of total revenue 27.2% 31.9% 35.5% 31.5% 34.5% 39.0% 40.7% 38.1%
Tradition 53,079 51,572 47,615 50,250 47,434 44,241 45,964 47,943
YoY Growth 2.1% 4.8% -7.2% 4.6% -10.6% -14.2% -3.5% -4.6%
% of total revenue 65.2% 60.7% 56.2% 48.5% 50.2% 44.5% 45.5% 43.2%
AlHESE =
Lite ERP 21,294 22,195 24115 23,914 22,470 23,317 25,709 26,240
YoY Growth 4.9% -0.6% 20.1% 9.2% 5.5% 51% 6.6% 9.7%
% of total revenue 26.2% 26.1% 28.5% 23.1% 23.8% 23.5% 25.4% 23.7%
el 8,087 10,322 13,628 12,876 12,639 13,870 16,349 17,143
YoY Growth 82.6% 50.4% 144.6% 88.4% 56.3% 34.4% 20.0% 33.1%
% of Lite ERP 38.0% 46.5% 56.5% 53.8% 56.2% 59.5% 63.6% 65.3%
Standard ERP 26,631 27,055 23,634 28,931 27,506 29,956 28,409 30,025
YoY Growth -3.1% 2.2% -5.6% 19.1% 3.3% 10.7% 20.2% 3.8%
% of total revenue 32.7% 31.8% 27.9% 27.9% 29.1% 30.1% 28.1% 27.1%
Amaranth10 2,397 4,510 4,850 7,893 8,452 13,626 10,953 12,189
YoY Growth -23.8% 170.3% 105.7% 159.3% 252.7% 202.1% 125.9% 54.4%
% of Standard ERP 9.0% 16.7% 20.5% 27.3% 30.7% 45.5% 38.6% 40.6%
Extended ERP 19,780 20,749 21,673 20,673 21,010 20,121 23,438 24,021
YoY Growth 14.3% 47.3% 19.4% 30.6% 6.2% -3.0% 86% 16.2%
% of total revenue 24.3% 24.4% 25.5% 20.0% 22.3% 20.2% 23.2% 21.7%
=2 7|
TRRIZ(X|E 74.38%) - - - - 6,905 6,974 7,043 13,468
% of total revenue - - - - 7.3% 7.0% 7.0% 12.1%
Fol 14,068 16,517 14,916 23,570 18,115 20,418 21,302 23,834
jelesloylel= 17.3% 19.4% 17.6% 22.8% 19.2% 20.5% 21.1% 21.5%
=0[4(SA 71F) 7,425 8,866 7,619 10,418 36,578 10,672 14,280 14,280
EPS(®Z 7|1%) 235.9 281.7 2421 331.0 1,162.0 339.0 453.7 4155
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OflAt fwd EPS 1,925.0 30Q24-2Q25 fwd EPS

FEFAL(HDIE) 315

Target P/E(HH) 41| I]0f HEJZ ZF0| Iz}, COVID-192 F7} #1551H 20, 2113 Mg M 374d T P/E 308101 Z2/0|2f 30% £
=282t 80,000
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CZ=H| XL 2024.9.30
Ofl e E2OAHAM (220 Ofl& THEMEHE (220
(g 2023  2024F  2025F  2026F  (AMoi%) 2023  2024F  2025F  2026F
&y 354 402 455 522 SQEIMt 126 257 283 402
=7} 201 220 242 274 T2 Y HSHRM 54 181 199 303
OiE=0(Y 153 182 213 248  OHEAA 3 7|ERHA 49 51 57 67
TofjH|QFE|H| 84 99 110 18  XHTApA 1 1 1 2
ZHHA0| 69 83 103 129  7|EFRSARM 22 24 26 30
b falo] il 69 83 103 129  HIQSKRM 758 811 828 811
HI 20| -24 2 25 24 WIRIEXS 0 0 0 0
=8 -14 -16 -19 -19 Q&K 373 408 434 423
A7 |YS TR -1 0 0 0 SR 104 141 132 125
HITASALRIE 45 85 78 105 XHMEA 883 1,067 1,111 1,213
HSMGHOINHIZ 1 12 13 18 QsEI| 415 491 473 491
HEAI0[ 34 74 65 87  OHUMF L 7|ELRHR 15 16 17 21
ETHAIY0[2] 0 1 0 0 28R 272 371 37 371
270l 34 74 65 87 JIEIRSER 128 104 85 99
Xz 35 52 61 75  HIQSEI 23 23 25 28
N e -1 23 4 12 =128 7 6 6 6
ER0|9 24 74 65 87 JIEHISSEX 16 17 19 22
Xz 25 32 28 38 ExiEA 438 514 498 519
HIX|bHF=ZF -1 42 37 49  XMiEFEX|R 427 534 589 658
EBITDA 106 125 156 188 XE=2Z 16 16 16 16
FCF 76 -20 26 M4 =0z 226 475 475 475
EBITDA OIXIE (%) 29.9 31.1 343 360 oloYoz 286 127 183 251
AAHO|AUE (%) 195 20.6 226 247  H|XHISFEX|S 18 20 24 36
A|uiFEFHE 0[S (%) 9.9 12.9 134 144  RE2EH 445 554 613 694
o4 SIZSEE (2 Ol FEIHX| ¥ valuation (22F)
(Hoig) 2023  2024F  2025F  2026F 2023  2024F  2025F  2026F
gdgist=oR o5t HFE= 101 52 9 154  P/E®X 25.9 333 28.0 229
7|01 34 74 65 87  P/CF() 8.1 13.9 1.1 94
HsE4olHIg7 1 78 49 89 95  P/BK 1.7 2.8 25 2.3
SHTMZTIAZH| 26 31 45 51 EV/EBITDA(X) 10.5 14.9 11.8 94
FYRIAZH] 1 1 9 8 EPS(®) 1,117 1,637 1,948 2,382
7|Et 41 7 35 36 CFPS(8®) 3578 3915 4,891 5,780
HUSZTOZOISIRIAMUBRHO|HE 4 -45 -23 8  BPS(Z) 16,765 19,629 21,383 23,571
TSR L 7|EIRIES] ZAETD 2 -4 -5 -10  DPS(g2) 217 217 217 217
KX ZEAE T 1 0 0 0 HIAS (%) 17.7 8.2 93 7.0
HURT L 7|EtRHT e S7HEA) 0 0 0 1T HIEUE %) 0.7 04 04 04
RN -2 -10 -16 -18  OIEUZIIE (%) 16.2 13.8 13.2 14.7
EXgzorR It 3252 -68 -36 -72 -43  EBITDAZIIE (%) 376 185 247 19.9
DHXARE(FE) -25 -72 -70 40  EHYAUCIUETIZ (%) 51.7 20.8 232 25.8
SEHXMUMET]) -11 -1 0 0 EPSZ7tE (%) 47.6 465 19.0 223
BT |28 ZAET 24 -1 -2 -3 DHEXE sHE (3) 83 8.3 87 8.7
7 EIERIES -56 38 0 0 XXM sEE (3) 2262 3374 3519 3524
HRESoR Q5 HISE -33 89 -6 -6 OIURHZ SIHS (3) 85.2 87.6 89.0 88.0
AT |28ERC| SIHLA) 7 99 0 0 ROA(%) 40 7.6 6.0 75
KH20| ZTHZA 0 248 0 0 ROE®%) 8.2 10.7 10.9 12.0
HIE22 X3 -7 0 -6 -6 ROIC (%) 13.2 15.6 16.2 20.1
JEffREs -33 -258 0 0 EIHIS %) 98.3 928 81.2 748
339| 57} 0 123 18 104 SEHIE %) 30.2 523 59.8 81.8
Wb = 54 59 181 199 =RIRIS/RIIRRE (%) 48.5 33.8 27.5 9.1
7|53 54 181 199 3038 ZHF0//ZEHIE ) 48 49 5.0 6.3
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2024.08.06 Ot~ 80,000 - - 80,000 r
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EXold 28 U HEI|E
71 sty
Otz e 1 20E 7|1E HE 20% 01Me] Rl oAt HISELY @ &% 127118 7|& SRS E0| AYUE UH| 27L &5
Trading Buy : &= 1271€ 7|& Hii+AUE 10% Oael =l il =g DR 120E 7|FE HERPHSEO AESAUE 7
e Sk 12708 7|1F HijE -10~10% O|LHe] S2H0] offat HEZA @ &% 12718 7|& SRS E0| AYUS OhH| 2L st
o= ek 10E 7|1F H4E -10% 0149 FII510] o4
0i=~(A), Trading Buy(ll), Z2(@), IH=(®), F7H—), SHEZF7H=), Not covered(M)
EXolA Hig
TES(iT2S) Trading Buy(TH:) SHEY) =
79.52% 12.05% 8.43% 0%
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