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EXQIA(SR) Of=

SHZI(QR) 82,000

SRIZIK25/1/9) 57,000

AL 43.9%
HR0|24(25F 4] %) 9

Consensus 0|2U(25F A2 98

EPS AXZ(25F, %) 248
MKT EPS A&Z(25F, %) 19.3
P/E(25F %) 255
MKT P/E(25F x) 838
KOSPI 2,521.90
A7FEH(AA) 1,732
IS Al(HT ) 30
REFAHIE(%) 69.5
Q=201 HRH|S(%) 9.9
HIEK12M) Yztpals -0.15
523 A[X7KE) 32,400
527 2[17K¥) 75,900
(%) ™ 6M  12M
HrhFt -73 -286 712
S By -132 -131 738

[E2E AZEQ0/SLUMH|A]

soojin.kim@miraeasset.com
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4Q24 Ze|R: Ii=2 0| 2T O 2 MY
4024 AHZ 7|F OiE 1,09442U(+5.6% YoY), Fi0|<
TYUOIAZ 22.5%= ZMMAO 2 A= OfaBi.
(+13.8% YoY), 0|2 27624 (+16.2% YoY), &
24t 0[9E0| X[&E A= HMUSHY

2469 2(+4.4% YoY),
Hr & iE2 9969
o

IAE 27.7%= 20%

A1 2412 OnoAVE 68 B 017 ! 201 2,000} et 280 83
arm, SAIN HEHOEB S0 Wol= 71Y02 Xifstn Utk 75
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DY BIE Y 4 QU 2TV LEMCH 40RE| OneAlol THES 20l
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2 40 Zeld HI80| 2YE /tsd0] e
Olof Half HMHAIZ AF=EGH|7H Hadk=
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IO= Offfettt. metd DH% Yol <
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253 OneAlPt =4XC= MEZ QIAIE Al 1,00071 7Y G =271 104H 01y
O| IHE0| EMY Ao= ottt 4,00070 710 AL Al, & 16093 049
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25E0= 1) MMAI =0 T2 ASP| 37t 2) 2U0IE Akg St el o
X 3 FU0loE M Ri S0
(target P/E 40Hl), EXtQ7A TS RXISHH ¢__%|Oﬁ FHMSZE FHSICL

27| (128) 2022 2023 2024F 2025F 2026F
= (M) 304 354 400 450 509
pesiealo] BIN (I l)) 46 69 83 99 119
FOIAUE (%) 15.1 19.5 20.8 22.0 234
019 (M) 24 35 56 70 89
EPS (%)) 757 1,117 1,788 2,231 2,843
ROE (%) 5.1 8.2 1.7 124 14.2
P/E () 48.7 25.9 356 255 20.0
P/B (HH) 2.3 1.7 32 2.7 24
HHE2IE (%) 03 0.7 0.3 0.4 05

F K-IFRS &2 7I%, 20112 XHEF 5 2009
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CIEH| =2 2025.1.10
B 1. OZH|Ze 27] 4y 23E (a1gt2)
1Q23 2Q23 3023 40Q23| 1Q24 2Q24 3024 4Q24F| 1Q25F 2Q25F 30Q25F 4Q25F
IEAW(SA 7|1F) 81,398 84,956 84,713 103,563 94,413 99,423 97,036 109,412 108,467 109,651 110,512 121,043
YoY growth 7.6% 13.5% 94%  35.7%| 16.0% 17.0% 14.5% 56%| 14.9% 103% 13.9% 10.6%
IjEdHEHE J|F 79392 83111 82131 87,465| 84,677 87,959 87587 99,665| 98,162 99,783 100,787 110,755
YoY growth 7.2% 13.6% 80%  17.6% 6.7% 5.8% 6.6% 138%| 159% 134% 151% 11.2%
SURE vs TRJORNSHE 13
Cloud 22111 27,060 30,061 32,654 32,580 38814 37,073 38,192| 46,795 51,020 52,827 54,195
YoY growth 184%  32.9%  459%  46.4%| 47.3% 434% 233% 17.0%| 43.6% 31.4% 425%  41.9%
% of total revenue 272%  31.9%  355%  31.5%| 34.5% 39.0% 382% 34.9%| 43.1% 46.5% 47.8% 44.8%
Tradition 47328 45048 41,266 43250| 42,950 39,426 40,903 44,876| 43,829 41,648 40,240 40,328
YoY growth -0.7% 21%  -80% 34%| -92% -125% -0.9% 3.8% 2.0% 56% -1.6% -10.1%
% of total revenue 581%  53.0%  487%  41.8%| 455% 39.7% 422% 41.0%| 404% 380% 364% 33.3%
|'|=|TE DHE
Lite ERP 21,294 22195 24115 23914 22470 23317 22,606 23409| 27544 28869 29,080 29218
YoY growth 49%  -06%  20.1% 9.2% 5.5% 51% -63% -21%| 226% 238% 286% 24.8%
% of total revenue 262% 261%  285% 23.1%| 238% 235% 233% 21.4%| 254% 263% 263% 24.1%
=il 8,087 10322 13628 12,876| 12,639 13,870 13,418 14,014| 17638 18976 19384 19,614
YoY growth 82.6%  504% 144.6%  884%| 56.3% 34.4% -1.5% 88%| 396% 368% 44.5%  40.0%
% of Lite ERP 380% 465%  56.5%  538%| 562% 59.5% 59.4% 59.9%| 64.0% 65.7% 66.7% 67.1%
Standard ERP 26,631 27,055 23,634 28931 27,506 29,956 29,358 32,671| 34828 36,061 36,522 37,103
YoY growth -3.1% 22%  -56%  19.1% 33% 107% 242% 129%| 266% 204% 24.4% 13.6%
% of total revenue 327%  31.8%  27.9%  27.9%| 291% 30.1% 303% 29.9%| 321% 32.9% 330% 30.7%
Amaranth10 2,397 4,510 4,850 7,893| 8452 13626 12621 17,606 19,649 21,663 22,643 23,389
YoY growth -238% 1703% 105.7% 159.3%| 252.7% 202.1% 160.3% 123.1%| 132.5% 582% 79.4% 32.9%
% of Standard ERP 9.0% 16.7%  205%  27.3%| 30.7% 45.5% 43.0% 53.9%| 56.4% 59.8% 62.0% 63.0%
Extended ERP 19,780 20,749 21573 20673 21,010 20121 22516 17,621 17,322 16,959 16,869 17,390
YoY growth 14.3%  47.3% 194%  30.6% 62% -3.0% 44% -14.8%| -17.6% -15.7% -25.1% -1.3%
% of total revenue 243%  244%  255%  200%| 22.3% 202% 232% 16.1%| 16.0% 155% 15.3% 14.4%
34 71Y
TRAZ(XIE 74.38%) - - - -1 6905 6974 7043 13468| 6974 7,043 7114 13,737
% of total revenue - - - - 7.3% 7.0% 7.3% 12.3% 6.4% 6.4% 6.4% 11.3%
AAo|(HH 7 14,068 16,5617 14,916 23570| 18,115 20,418 20,085 24,618 23,134 24,445 23536 27,780
o#040/0"E 17.3% 19.4% 176%  228%| 192% 205% 20.7% 22.5%| 213% 223% 21.3% 23.0%
HAHO[UMEE 7|F 14555 16,802 15246 23,736 19,083 20,364 24901 27,572| 25447 26,889 29420 31,947
jlelglel= 183%  202% 186%  27.1%| 225% 232% 284% 27.7%| 25.9% 26.9% 29.2% 28.8%
=0[A(SH 7IE 7,425 8,866 7619 10418| 36,578 10,672 14,280 14,280 16,572 15202 155657 15,030
EPS(QZ 7|E 235.9 281.7 2421 331.0| 1,162.0 339.0 4637 5265| 4829 4942 4775 5883
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HZEH XL 2025.1.10
B 2. HEHX2 A7 Y 2FE (ao12)
2021 2022 2023 2024F 2025F
OiESo(HA 318,747 304,303 354,631 400,283 449,673
YoY growth -4.5% 16.5% 12.9% 12.3%
IHEA(EE 7|F) - 297,680 332,099 359,788 409,486
YoY growth - - 11.6% 8.3% 13.8%
SURE vs TZA(0ZHHNSH T2)
Cloud 84,696 81,959 111,886 146,659 204,837
YoY growth - -3.23% 36.51% 31.08% 39.67%
% of total revenue 26.6% 26.9% 31.5% 36.6% 45.6%
Tradition 187,133 178,431 176,892 168,155 166,045
YoY growth -4.7% -0.9% -4.9% -1.3%
% of total revenue 58.7% 58.6% 49.9% 42.0% 36.9%
AR =
Lite ERP 93,347 84,591 91,618 91,801 114,712
YoY growth - -9.4% 82% 0.3% 25.0%
% of total revenue 29.3% 27.8% 25.8% 22.9% 25.5%
s o 32,125 23,700 44914 53,940 75,611
YoY growth - -26.2% 89.5% 20.1% 40.2%
% of Lite ERP 34.4% 28.0% 49.1% 58.8% 65.9%
Standard ERP 97,692 103,303 106,250 119,490 144,514
YoY growth - 5.7% 2.9% 12.5% 20.9%
% of total revenue 30.6% 33.9% 30.0% 29.9% 32.1%
Amaranth10 1,916 10,216 19,649 52,305 87,244
YoY growth - 433.2% 92.3% 166.2% 66.8%
% of Standard ERP 2.0% 9.9% 18.5% 43.8% 60.4%
Extended ERP 72,273 65,283 82,775 81,268 68,540
YoY growth -9.7% 26.8% -1.8% -15.7%
% of total revenue 22.7% 21.5% 23.3% 20.3% 15.2%
=2 7|1
TRRAZ(XE 74.38%) - - - 34,390 34,869
% of total revenue - - - 8.6% 7.8%
FgojAA 7 71,173 45,534 69,070 83,236 98,894
geoels 22.3% 15.0% 19.5% 20.8% 22.0%
0|2 71F) 54,414 23,076 34,329 75,810 62,361
EPS(@Z 7IE 1,729 733 1,091 2,481 2,043

Az HEHZEZ2, 0205 H 2IMXIME

3. @ROI0]M BIOIE

)

HZ001M o Bz
Ol fwd EPS() 2,042.9 FY25
FETAR(HDF) 31.5
Target P/E 40x | 10| HEIE 2F0f M2}, COVID-192 7t BFSatH 20,219 Mgt 24A 371d B P/E 30810 Z2/0/Y 30% LiF
SHF7L 82,000
RHF7H25/1/9) 57,000
J50 43.9%
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2025.1.10

H 4. EHIX2 A% QA 2HA Y A HUMA (store)
4Q24F 2025F
O2HolASH FHX| YoY growth ZHMA Z2jg| OINSH FHX| YoY growth ZMIMA 2|8
& 109,412 5.6% 108,500 0.8% 449,673 12.3% 445,600 0.9%
FHolY 24618 22.5% 24,100 2.1% 98,894 18.8% 97,500 1.4%
AlHiE= &=0(e 17,729 69.7% 14,100 25.7% 68,798 20.0% 62,900 9.4%
Atz FnGuide, DIZHOIMSHE 2IMXIAE
3 1. PER YHEXIE 1% 2. EV/SALES HHEXIE
(&) (&)
250,000 250,000
13.4x
200,000 } 69.5x 200,000
10.7x
57.8x
150,000 | 150,000 |
46.1x 8.0x
L 100,000 f
100,000 34.3x 5 3x
22.6x 50.000
50,000 | ’ 2.5x
0 0o b—— e

15 16 17 18 19 20 21 22 23 24 25 26

15 16 17 18 19 20 21 22 23 24 25 26

At2: QuantiWise, OI2H0ASHE 2IMXIME

4 Mirae Asset Securities Research

At2: QuantiWise, OI2H0AISH 2IMXME



Gl ZELA LM (29)

2025.1.10

(g 2023  2024F  2025F  2026F A 2023  2024F  2025F  2026F
&y 354 400 450 509 QXM 126 199 219 242
[TEL T 201 220 243 276 3S U HSHRM 54 m 123 133
IE£0(9| 153 180 207 233 DHEAE ¥ 7|ERKHA 49 52 57 66
TofjH|QRE]H| 84 97 108 14 MOt 1 1 1 2
ZHIH0|Y 69 83 99 119  7|E}Q=XAt 22 35 33 41
b falo] il 69 83 99 119  HIRSKM 758 817 812 831
[EERY -24 9 -3 -9 PAIIERS 0 0 0 0
=8 -14 -14 -13 -9 QR 373 373 378 405
A |HS XY -1 -1 0 0 SR 104 136 126 116
MTA AR 45 92 86 110  XREEA 883 1,015 1,031 1,073
HSAMLHIMBIR " 17 21 26 S5 415 185 201 228
HSAIA012] 34 75 66 84 DHURHT L 7|EHR4S 15 16 17 20
ETHAIY0[2] 0 0 0 0 TISeEA 272 33 33 33
270l 34 75 66 84  TIEIEER 128 136 151 175
Xz 35 56 70 89  HIRSHR 23 276 228 170
HIX bz -1 18 -5 -6 A7IZ8RH 7 259 209 149
Z120[0] 24 75 66 84  J|EHIQSE 16 17 19 2
Xz 25 56 70 89  ExiEA 438 461 429 308
HIX|bHF=ZF -1 18 -5 -6 XEFEFXI2 427 538 591 669
EBITDA 106 121 134 152 A3 16 16 16 16
FCF 76 62 82 84 X2YHZ 226 475 475 475
EBITDA OHRIE (%) 29.9 303 29.8 209  0|YoiZ 286 132 184 262
A0S (%) 19.5 20.8 22.0 234 HIKMHHEEX|R 18 16 1 5
A|uiFEFHE 0[S (%) 9.9 14.0 15.6 175  X=EH 445 554 602 674
Olx HZSER (Y Ol Z=EH7HX] X valuation (22
(Aoig) 2023  2024F  2025F  2026F 2023 2024F  2025F  2026F
dgist=oR o5t HFE= 101 92 112 134  P/E®X 25.9 356 255 20.0
7|01 34 75 66 84  P/CF(K) 8.1 15.4 134 1.8
HsE4olHI27 1’ 78 55 69 68  P/B(X) 1.7 32 27 24
QBT AZH 26 26 25 23 EV/EBITDA (x) 10.5 175 13.7 1.6
FYRIAZH] 1 1 1 10 EPS(®) 1,117 1,788 2,231 2,843
7|Et 4 18 33 35  CFPS(g) 3578 4130 4263 4830
HUSZTOZOISIRIAMUBRHO|HE 4 -12 1 18 BPS(g) 16,765 19,784 21444 23,924
USRI ¥ 7[EfREES] ZAEB7D 2 -4 -5 -9 DPS(®) 217 220 240 300
FHOXPA 2B 1 0 0 0  HIEAEF (%) 17.7 8.2 93 7.3
DHRIRHT L 7|EfR4O| B7HEA) 0 0 0 0 H{ZOIE (%) 0.7 0.3 04 05
RN -2 -12 -21 -26 OIEWEIIE (%) 16.2 13.2 12.3 13.3
EXgzorR QIst 252 -68 -52 -32 -53  EBITDAZIIE (%) 376 14.0 1.2 13.3
DHXARE(FE) -25 -30 -30 50 AXHF0IZIIE (%) 51.7 20.5 18.8 20.6
SHMUMET -1 4 0 0 EPSE7tE (%) 476 60.1 248 274
BT |28 ZAET 24 -1 -2 -3 DIEAE siEE () 8.3 8.3 8.6 8.6
J|EIEXIEE -56 -25 0 0 XXM e (=) 2262 3366 3479 3479
HWRESoR Qs HZFSE -33 -15 -68 71 OHURER S1TE (2) 85.2 87.6 89.3 89.5
AT |ZEERO| ZSIHZA) 7 14 -50 -60  ROA (%) 4.0 7.9 6.4 8.0
KH20| ZTHZA 0 248 0 0  ROE (%) 8.2 11.7 124 14.2
HIE22 X3 -7 -1 -18 11 ROIC (%) 13.2 15.8 174 213
7 |EfRE= -33 -266 0 0 EHIS %) 98.3 83.2 713 59.1
sige| 7t 0 53 12 10 LEHE %) 30.2 107.3 108.6 106.0
plES == 54 59 111 123 &XUF/A IR (%) 485 289 16.1 38
7|UHZ 54 111 123 133 ZFYH0|e/ZE8HIE ) 48 5.6 7.2 15
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CZEH| X2 2025.1.10

EXfI U BEFIL WSE0)

e |
1|2|8(%)
HIA X} EXelA SHEFIHE — (&) BETE
FHE ot STEREIIE 100 00 !
CIZH|IXE (012510) |
2024.11.06 oj 82,000 - - | 80000 F
2024.08.06 ofi<e 80,000 -30.99 -1763 | 60,000 |
2024.07.05 ofi4 95,200 -29.50 -20.90
40,000
20,000 r
. | t I}
23.1 241 251
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XA 2R J HBIIE

71d oy
RS D 8ks 1202 7|1F HiLQUE 20% O1AQ] Znlol olfAd BISEL : &% 12708 7|1F YEXSHEE0| AESAE | s7LE AS
Trading Buy: &k 1271€ 7| HUHAUE 10% 0142 Z=uj2l 04 B DR 120E 7|E YERISHSEO| AETUE F
=2 oS 1N 7E HAAUE -10~10% O|Li2| S20| of4 HIZSA © €% 12702 7|Z YEXSAESE0| AESAUS | R74L o5t
i &5 1270 71&E HOSUE -10% O[Ao] 7151240/ OflAt
Oi==(A), Trading Buy(ll), Z2(@), Ui=(®), 7K—), SHZ7H==), Not covered(M)
EXfe|A Hlg
OH2=(0H<) Trading Buy(iZ:) sEEE =
84.62% 7.14% 8.24% 0%

*2024 128 31€ 7|ECR 22 1E7 S8FAIE0 totd| SHE 2[2 FASES B2
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