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EXORAR) Ofj=
SHZIGH) v 179,000
SITY=7H25/1/23) 121,400
50 47 4%
HI0|2I(25F 4jot) 992
Consensus F0|2|(25F, A1) 99%
EPS A&S(25F,%) 1.9
MKT EPS A%S(25F,%) 19.4
P/E(25F x) 12.2
MKT P/E(25F x) 9.0
KOSPI 2,515.49
AN7HEA(HA2) 9,394
TA(HOI) 7
QEFAHIZ(%) 50.9
Q0! HOHIZS(%) 189
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(%) ™M M 12M
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SICh 7|1E SYSHA FY25 EPSO| EFZI P/E 18HHE MEZHCE. Al 7|8t CiX|E3t
7t 71Y BA LU0 BIE, U AIRIE S8t 20 A& HOZREES 7|0t
ZA7| (128) 2022 2023 2024F 2025F 2026F
OHE% (M) 17,235 13,277 13,828 14,374 15,375
Yol (M) 916 808 910 992 1,109
YA0|2UE (%) 53 6.1 6.6 6.9 7.2
=019] (HAg) 1,100 693 757 771 853
EPS (&) 14,213 8,962 9,781 9,964 11,029
ROE (%) 14.2 8.2 8.4 8.1 8.4
P/E (dh) 8.7 19.0 13.1 12.2 1.0
P/B (tH) 1.2 15 1.1 1.0 09
Hig2UE (%) 26 16 2.1 22 22

FK-IFRS 912 71, 20122 XHEZE 7% 2019
Ri2: MASDS, DIZIOINEH 2lMzIE



ARNSDS 2025.1.24
H 1.4Q24 MASDS FHHUH (o)
e 4023 3024 40Q24P _ _ 5UE
Actual D|2HofAISA ZWIMA - FX| CHH| XiO] YoY QoQ
o= 3,377.1 3,669.7 3,642.3 3,603.5 3,619.5 1.1% 7.9% 2.0%
ITAH|A 1,616.0 1,629.6 1,631.9 1,611.1 - 1.3% 1.0% 01%
SeRE 5b5.6 637.0 599.7 695.3 - -13.7% 7.9% -5.9%
MSP 276.7 294.2 264.6 326.0 - -18.8% ~4.4% -10.1%
CSP 187.1 236.8 230.9 2527 - -8.6% 234% -2.5%
SaaS 91.8 106.0 104.2 116.6 - -10.6% 13.5% -1.7%
S| 299.7 256.5 266.2 306.0 - -13.0% -11.2% 3.8%
ITO 760.7 736.1 766.0 609.8 - 25.6% 07% 4.7%
=5 1,761.1 1,940.1 2,0104 1,9924 - 0.9% 14.2% 3.6%
o[l 2145 2528 21156 234.8 2354 -10.0% -1.4% -16.4%
pajult = 6.4% 71% 5.8% 6.5% 6.5% -10.7% -86% -180%
[TAH|A OPM 167 198 11.2% 12.2% - -8.6% -99.9% -99.9%
=5 OPM 26 23 1.5% 1.9% - -23.0% -99.9% -99.9%
X|ii=r=201< 173.6 176.6 196.3 211.0 188.9 -7.0% 13.1% 11.2%
Az: A44SDS, DIHoAIBH 2MRIME
H 2. MASDS MR 20! o #Z (et
o Ha #Ha=s HIE
s 4Q24P 2024P 2025F 4Q24P 2024P 2025F 4Q24P 2024P 2025F
Ot 3,627.7 13,789.5 14,510.0 3,495.4 13,828.3 14,3743 -0.9% 0.3% -0.9%
[TAH|A 1,641.2 6,380.7 7,013.1 1,608.8 6,401.5 6,877.4 -2.0% 03% -1.9%
Elpa=t 647.8 2,419.1 2,767.7 630.7 2,323.5 2,694.5 -26% -4.0% -2.6%
MSP 298.6 1,123.0 1,238.1 286.3 1,061.6 1,190.7 ~4.1% -5.5% -38%
CSP 230.8 887.4 1,024.4 2259 865.6 998.5 21% 25% -2.5%
SaaS 118.5 408.7 505.3 118.5 396.3 505.3 0.0% -3.0% 0.0%
S| 317.3 1,118.4 1,273.2 305.5 1,078.6 1,226.0 -3.7% -3.6% -37%
ITO 676.1 2,843.2 2,972.2 672.6 2,999.4 2,956.9 -05% 55% -0.5%
=5 1,886.5 7,408.8 7,496.9 1,886.5 7,426.8 7,496.9 0.0% 02% 0.0%
ol 2391 934.4 1,011.3 2278 911.0 991.9 —4.7% -2.6% -1.9%
ITAH|A 206 787.8 869.8 195.9 773 853 ~4.7% -1.9% -1.9%
=25 33 147 142 32 138 139 ~4.7% -5.6% -1.9%
FolelE 6.8% 6.8% 7.0% 6.5% 6.6% 6.9% -38% -2.8% -1.0%
[TAH|A 12.5% 12.3% 12.4% 12.2% 12.1% 12.4% -2.8% -22% 0.0%
=5 1.8% 2.0% 1.9% 1.7% 1.9% 1.9% -4.7% -5.8% -1.9%

A= +JSDS, DIZHMSH 2| IHIE
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24SbS 2025.1.24
H 3. 44SDS 2714% 238 (tlotg)
1023 2Q23 3023 4023 1024 2Q24 3024 4Q24P| 10Q25F 2Q25F 30Q25F  4Q25F

Ot 3,401 3,291 3,208 3,377 3,247 3,369 3,670 3,642| 34954 36030 35571 37188
YoY growth -189% -284% -236% -205% ~4.5% 24% 11.3% 7.9% 7.6% 6.9% -04% 2.1%
ITAH|A 1,470 1,51 1,509 1,616 1,554 1,586 1,630 1,632 16088 1,703.1 1,711.1 18544
YoY growth 1.2% 0.0% 1.5% 6.5% 57% 5.0% 80% 1.0% 3.6% 74% 50% 13.6%

0z bz 432%  45.9%  470%  47.9% 47.8%  47.1% 45.7%  44.8% 46.0%  47.3% 48.1% 49.9%
Z0/95 12.9% 13.6% 13.8% 13.9% 15.1% 14.5% 14.5% 13.9% 14.5% 14.5% 14.2% 14.0%

S| 287.0 288.8 276.0 299.7 288.1 267.8 256.5 266.2 305.5 295.9 312.6 311.9

YoY growth -300% -293% -21.5% 4.6% 04% -7.3% -71% -11.2% 6.0% 105%  21.9% 17.2%

0z b= 84% 88% 86% 89% 89% 7.9% 7.2% 7.3% 87% 82% 88% 84%

ITO 773.0 7774 762.6 760.7 734.7 762.6 736.1 766.0 672.6 762.6 731.3 790.4

YoY growth 26%  -63% -88% -11.7% -5.0% -1.9% -3.5% 0.7% -84% 0.0% -07% 32%

0z b= 227%  236% @ 238% 225%| 226% 226% 206% @ 21.0% 192%  21.2%  206%  21.3%
Cloud 409.9 4445 470.7 555.6 530.8 556.0 637.0 599.7 630.7 644.6 667.1 7521

YoY growth 64.6%  630%  57.3% 626%| 295% 251%  353% 7.9% 18.8% 15.9% 47%  254%

= HiE 12.1% 13.5% 14.7% 16.5% 16.3% 16.5% 17.8% 16.5% 18.0% 17.9% 188%  202%

CSP 130.9 140.9 168.5 187.1 188.4 209.5 236.8 230.9 2259 2375 256.6 2785

YoY growth 36.5%  384%  486%  508%| 439%  487%  405%  234% 19.9% 13.4% 84%  206%

0z b= 319%  31.7%  358%  337%| 355% 377% 372%  385%| 358% 368% 385%  37.0%

MSP 206.3 229.0 213.0 276.7 254.7 2481 204.2 264.6 286.3 283.2 280.3 341.0

YoY growth 142.7%  1484%  90.9%  92.8%| 23.5% 83% 381%  —4.4% 12.4% 4.1%  47%  289%

E bi& 50.3% 51.6%  453%  49.8% 480%  44.6% 462%  44.1% 454%  43.9% 42.0% 45.3%

SaaS 72.7 74.6 88.6 91.8 87.7 98.4 106.0 104.2 1185 123.9 130.3 132.6

YoY growth 6.8% -52% 194%  23.7% 206%  31.9% 19.6% 13.5% 35.1%  259%  229%  27.3%

Wz HiZ 17.7% 16.8% 18.8% 16.5% 16.5% 17.7% 16.6% 17.4% 18.8% 19.2% 19.5% 17.6%

=& 1,931 1,780 1,699 1,761 1,694 1,783 1,940 20101 1,8865 19000 1,846.0 1,864.4
YoY growth 296% —423% -37.3% -35.5%| -123% 01% 14.2% 14.2% 11.4% 6.6% ~4.9% ~7.3%

Wz HiZ 56.8%  54.1%  53.0%  521%| 522%  529%  54.3%  562%| 540%  527%  51.9%  50.1%
T 246 237 249 256 264 279 263 295 278 261 259 267
o[l 194 206 193 215 226 221 253 211 228 263 248 254
OPM 57% 6.3% 6.0% 6.4% 7.0% 6.6% 7.1% 58% 6.5% 7.3% 7.0% 6.8%
ITATEIA OPM 10.0% 11.2% 11.1% 11.6% 10.9% 12.5% 13.7% 11.2% 12.2% 13.3% 12.4% 11.8%

=7 OPM 25% 2.1% 1.5% 1.6% 3.3% 1.3% 1.5% 1.5% 1.7% 1.9% 1.9% 1.9%
g71=01 208 170 177 146 217 191 185 196 181 206 196 215
YoY growth 25% -354% -54.9% —41.8% 4.2% 23% 14%  339%| -17.0% 12.7% 57% 9.5%

K= AYSDS, DIH0IASH 2| AXIHIE
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B 4. A4SDS o7t MY 238 SRR
2018 2019 2020 2021 2022 2023 2024P 2025F
=4 10,034.2 10,719.6 11,0174 13,630.0 17,235 13,277 13,828 14,374.3
YoY growth - 6.8% 2.8% 23.7% 26.4% -23.0% 4.2% 3.9%
ITAHIA 5,656.7 5,872.8 53145 5,637.2 5,968 6,106 6,402 6,877.4
YoY growth 0.0% 3.8% -9.5% 6.7% 59% 2.3% 4.8% 7.4%
oz Hi= 56.4% 54.8% 48.2% 41.4% 34.6% 46.0% 46.3% 47.8%
&0/95 - - 16.3% 12.3% 11.0% 13.5% 14.6% 14.3%
S| 1,483.9 16186 1,372.3 1,641.2 1,484 1,162 1,079 1,226.0
YoY growth - 2.3% -9.6% 19.6% -9.6% -22.4% -6.3% 13.7%
= Hi= 14.8% 14.2% 12.5% 12.0% 86% 87% 7.8% 85%
ITO 3,372.7 3,5564.1 3,142.1 3,124.6 3,322 3,074 2,999 2,956.9
YoY growth - 54% -11.6% -06% 6.3% -7.5% 24% -1.4%
= Hi= 33.6% 33.2% 28.5% 22.9% 19.3% 25.2% 21.7% 206%
Cloud - - - 871.3 1,163 1,881 2,324 2,694.5
YoY growth - - - - 33.4% 61.8% 23.5% 16.0%
Z & - - - 6.4% 6.7% 14.2% 16.5% 18.7%
Csp - - - - 4352 627.4 865.6 998.5
YoY growth - - - - 0.0% 44.2% 38.0% 15.4%
= bjz - - - - 37.4% 33.4% 37.3% 37.1%
MSP - - - - 432 925 1,062 1,190.7
YoY growth - - - - 0.0% 114.0% 14.8% 12.2%
= HiF - - - - 37.2% 49.2% 45.7% 44.2%
SaaS - - - - 2062 327.7 396.3 505.3
YoY growth - - - - 0.0% 11.0% 20.9% 27.5%
0= b= - - - - 25:4% 17.4% 17.1% 18.8%
=5 43775 4,846.9 5,703.0 7,992.8 11,267 7171 7,427 7,497
YoY growth - 10.7% 17.7% 40.2% 41.0% -36.4% 3.6% 0.9%
= Hi= 45.6% 45.2% 51.8% 58.6% 65.4% 54.0% 53.7% 52.2%
| 804 818 875 974 988 1,101 1,063
oo 877 990 872 808 926 808 oM 992
OPM 87% 9.2% 7.9% 59% 54% 6.1% 6.6% 6.9%
ITATEIA OPM 15.7% 15.6% 14.7% 11.8% 10.6% 11.0% 12.1% 12.4%
=7 OPM 05% 1.5% 1.6% 1.8% 25% 1.9% 1.9% 1.9%
g71=0[Y 639 750.0 453.0 633.0 1,130.0 7013 788.6 798.0
YoY growth 17.9% 17.0% -39.8% 37.8% 79.9% -36.9% 12.4% 1.2%
K= AYSDS, DIH0IASH 2| AXIHIE
E 5. 2R00[M El0|= (2, et )
8200} % Bl
Oile fwd EPS 9,964 FY25 EPS
N 71
Target P/E 18] B2} 01 hE NEE % SR 71700] RAHE 17-1945 TR PER 204014 10% gol
SHF} 179,000
SIZETH25/1/23) 121,400
42013 47.4%

A= DIHOINSH 2| AMXIHE
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AMSDS 2025.1.24
Ofled EEOAILN (29) Ofle} TP AENE (22)
(e ) 2023 2024F  2025F  2026F  (AMoigd) 2023 2024F  2025F  2026F
E 13277 13828 14374 15375 QEAMt 8160 8963 9321 9,965
[TET T 11,481 11,816 12319 13,162 &2 L SIZARRM 1788 2091 2304 2533
EES ] 1,796 2012 2055 2213  O4SAE Y 7|ERGA 2229 2404 2455 2,599
THHH |2k 988 1,101 1,064 1,104 TR 24 25 26 27
ZHFEA0|Y 808 910 992 1,109  J[EIRSKRM 4119 4443 4536 4806
geio2 808 910 992 1,100  HIREXM 4161 4242 4412 4571
H|E 0] 178 166 118 120 EAVIUEXIS 111 120 123 130
382Y 143 133 134 136 QEXpM 1654 1742 1947 2135
HA7|1%S FAEY 6 0 0 0 SRR 819 811 774 737
MIEASAIEEC 986 1,076 1,110 1229  TREA 12,321 13,205 13,733 14,535
ASMSHIMHIS 284 302 313 347 REEXH 2392 2547 249 2648
H&ARRI0[2 701 789 797 883  DHYUAT L 7|EtRHZ 839 905 924 978
SHAI0(9 0 1 0 0 HIE8RA 211 195 9% 105
712012 701 789 797 883  J[EIRESEA 1342 1447 1477 1565
N BN 693 757 77 853  HIRSHA 954 1,024 1,030 1,050
HIX[HHZ= 8 33 26 29  H7IZE8EM 657 703 703 703
EXZ0|9| 687 824 797 883  J|EMHIRESHA 297 321 327 347
N BN 682 790 762 843  ExEA 3345 3570 3527 3698
HIX|HH= 5 34 35 39 XHiFEFXiR 8658 9265 9810 10413
EBITDA 1421 1492 1475 1557 Ap=2 39 39 39 39
FCF 1,010 966 626 718 XEQNZE 1297 1297 1297 1297
EBITDA ORI (%) 10.7 108 103 101 oo 7447 799 8540 97142
FRAOIAUE (%) 6.1 6.6 6.9 72 HIXHIFEFXI2 318 370 396 425
K|HHZZHs 20(24F (%) 5.2 55 5.4 55 K= 8976 9635 10206 10,838
ol SFSEE (29) Ol FL7kX] ¥ valuation (22F)
et 2023 2024F  2025F  2026F 2023 2024F  2025F  2026F
Fe=o2 oIt HiFSE 1461 1467 1276 1,318 P/EX 19.0 13.1 122 11.0
271201 701 789 797 883  P/CF(x) 8.7 6.0 6.4 6.1
HIS 24|87 12 808 858 661 659  P/B(X) 15 1.1 1.0 0.9
SERAZT A ZHH| 564 542 445 412 EV/EBITDA (x) 6.2 34 29 24
PERAAZHH] 49 40 33 36 EPS(®) 8962 9781 9964 11,029
7|et 195 276 178 211 CFPS (&) 19509 21289 18851 19,921
YLSZORQIGIKMALROHE  -106 23 -4 -12 BPS(¥) 111,913 119,754 126,797 134,582
MHERE 2 7|ERRHES ZAET 194 -326 -34 -96  DPS(®) 2,700 2700 2,700 2,700
TR ZAMEBTH 0 -7 -1 -2 HIEEE (%) 29.8 265 262 237
THURNT 2 7|ERRHRO| Z7HZA) -12 38 16 45  HiE4RIE (%) 16 2.1 2.1 2.1
RS -57 -361 =313 347  DHEUSIIE (%) -23.0 42 39 7.0
EXZEOR Q1% $iZ52 -622  -797  -734 -840 EBITDAZ7IE (%) -0.5 5.0 -12 5.6
SYRIHRFS) -445 -500 -650 -600  AHIYP0IASBIEE (%) -11.8 12.7 89 11.9
FHRRLAMEBTY -29 -37 0 0 EPSB7IE (%) -36.9 9.1 1.9 10.7
LT |ZERL UMBTH -66 =291 -84 240  HEAH IS (&) 85 9.0 8.9 9.1
|EE=XES -82 31 0 0 XXM slEE (3) 4121 5654 5604 5762
MHRESOR QIst HFSE -463 -428 -526 441 OHURHS SIME (3) 16.8 16.4 16.3 16.8
M7 IZEEA BIHUL) -1 31 -100 10 ROA (%) 5.8 6.2 5.9 6.2
RH2o| ZINLA) 0 0 0 0  ROE %) 8.2 84 8.1 84
HE22 Xz -251 216 226 251  ROIC (%) 13.0 152 15.6 16.9
JEREE -211 -243  -200  -200 EKHIE (%) 37.3 37.1 34.6 34.1
#iz9| E7t 396 303 213 230 RSHIE %) 3412 3519 3734 3763
WECE 1,392 1,788 2,091 2304  &AIUS/ATIRKE (%) 515 538 547 558
J|gsa 1788 2,091 2304 2533  AEIA0[/ZSHIE (x) 212 18.1 21.0 24.2

Mz AUATOA, DIZHNSH SIMXIME
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2H4SDS 2025.1.24

EXto U SHZT} HEZ0)

T Exjepz =878 S0 (2) A0S
BARiE STEREIE 00 00
A4SDS (018260)

250,000 |
2025.01.24 Ot 179,000

A _ _
2025.01.09 i[ES 191,000 3461 _3pgg  |200:000 4,—\—['
2024.11.27 112N 231,000 ~01 66 3515  |150,000 W

2024.01.23 O 244,000 -37.25 -30.29 100,000
2023.05.31 Ot 185,000 -23.35 -7.03 50,000
» LI ‘ t
23.1 24.1 25.1

71 e
O DR VHE VIE HUOUE 20% Ol Zit2f Ol HISEH : &= 12748 7IE GEXNTSSEO A8eAE Ul =L 85
Trading Buy: &% 12718 7| ESAE 10% 0142] =di+9 Oy SH R IVHE VIE EERRYSES NYTYE a7
EE DR 12VHE 7I1E HUSE -10~10% OILHS| S240] oY HIEEA © &% 12718 7IE YSX+ISE0] AZAE o] AL et
M S 12K TR MRS -10% ORO| FI5H0 Oy
Oli=~(A), Trading Buy(Ml), SE(@), OH=(), F7K—), SHF7K=), Not covered()
EXoA Hig
BB Trading Buy(OHi<) SUEE 0=
84.62% 7.14% 8.24% 0%

*2024 128 31 7IEC=2 22 1 S8FAE0 o] SHet 2I2Y FAS3S2 HIE

Compliance Notice

- GAlE X2 2 X HHSDS S(8) 7|EAHICR Sh= FAJMEZHO| Uis] FEL4SSAHLPIYRE S35t UBLICH
- GAlz 2 X=E HBKI0Z AR HMEZet ArO| iUt

- 2 NEE 2t ofdRAE= NM2AEY SR ZARRA HeERlo] FSEANE ¥ MRS BRok UKX| eA5LICh

- 2 A2e 2R 25t Q2{0|Lt ZHIQI0| OfFRIAES]| 9|740| HEGHH BIHASS SQIBILICE

= SMEMNEE M| SMRIMED MR +~ AUE A1z X HESHE A2 A0|U, AP T F2HH0|L 2FtEE BEY + gle0 = SR ARbo| HEH)
o

HUSIO ZZ MEHO|LE XA |0 TSt AT ZHS S| BIRILICE TR 2 ZARZAKIRE OfTfSt 220 D240l SHEX: 0| et BX IATO)
SUKR2 AR 4 YUEUICL 2 FARAKIZ KIATMPS GA0) UCOR SAj9| o2t gi0| et 21| & tjmet r

+
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