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EX[OIHARX) 1] B
SHZIHASY A 106,0008
SiF=7125/2/6) 88,000
250 20.5%
FA0|U(24F &) 88
Consensus Y&10|2(24F, &1o1¢) 83
EPS MEE(24F,%) 71.6
MKT EPS H&Z(24F, %) 68.4
P/E(24F %) 332
MKT P/E(24F x) 10.7
KOSPI 2,536.75
A7 () 2,674
IS AL (HRI) 30
RSFAHIZ(%) 69.5
Q=01 HRH|Z(%) 10.9
HIEK12M) LZt2lE 0.23
527 E[K7HSY) 41,700
527 Z|TIKS) 88,000
(%) M 6M  12M
=l By 552 566 866
MTHEI 523 557 895
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AA0(2 20% MI2I0|X| SALE+AIL] Zats|
4Q24 DHES AR ZHINAZ 2.7% MBIZHT, YOS 20% OL4 A3I5H A
mRl0|xE VIO HZ HHES 1,11520(4+7.6% YoY), FL0lel2 29504
(24.9% YoY), OPME 26.4%(+3.6%pt YoY, +5.7%pt QoQ)% 7|S34c} gk 7|
F MRS o Z2ACL 015 957.922U(+9.5% YoY), HRI0Ie| 204%421(+23.9%
YoY), OPM 30.7%= S2tRE EA| 0|7 H3C=2 OPI\/IOI 30%E EUL.
SAHO| HAOR NEUME SRS ME0| AFHOIQUT, 0[ok= Al S
| YAZ HIRE HYSMO| BIZ STt RTHOR LIEITS, Of
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Q0191 QX|E4/ARE HIZE 214 57%
f. HZ 7}2HA Standard ERP2| 22tRE HZE ofoft
712351 +168% YoY TAIREHLCY.

OneAl 4= 25 24X

MMAI DHE QAE BHXOZ AIMSICE OneAls 68 EA| 0% 128 317X

T 2,20070A12F AotE AMAMYCE 40 HE2 109H 71Ho= —’F’.“_PE.JE(DIEHWI&'

FHR| oY), 2492 A AL SH0|2 Z2RM0| EEE MA| AUALS| IHE

0| QIAEX|= PIRUCE 25VRH 2J0|Ql= UiE BF0| LHEHE A2= O 4fefCt T
7| e ZL01E MO 250 ZrAIHQ! k7t 7|CHEICt

0[0] 3Q5H A7t HIE HZ0= I 7|0 SOICh X[t 30 FEQHl= 174

Oz JAST| 41U 2f 60% LAY, 0K JHHC2 O|HRCE < Al S8

HIE A7t O|{RICHH, 260 =7t ORE 7S 7|0 4= QUCHT TESIT

SEFI1 10916,000€C = 29.3% A& EXIOA ‘I |X|

M1} Target LEIZ BF MSEWIC. LI} XS SAIE 2018HRE 3
SN TE 7|HZ0| ZoliRl 21EETK|Q] W FY1 PER 43.58101, Al a7t 22
HO= LIEHLH: MS sl 10% Z2|0j¢S & 48HHS Target HEIS2 X3
Ct. 26 EPSE 9.8% ASFRFSICEH 2414 0|2 J§M0| A[RIEICHH 25652 Al2t
SciRE Soff HEfR! HM7EX| 7|CHetCt.

ZM7] (128) 2022 2023 2024P 2025F 2026F

OHE% (M) 304 354 402 450 499
HA0(QY (1joi) 46 69 88 104 122

FYHO|UE (%) 15.1 195 21.9 23.1 24.4
0[] (M) 24 35 60 74 92

EPS (&) 757 1,117 1,917 2,364 2,920
ROE (%) 5.1 8.2 124 13.0 145
P/E (tH) 487 25.9 33.2 37.2 30.1

P/B (HH) 2.3 1.7 32 4.1 37

HiE42UE (%) 03 0.7 0.7 05 0.6

FK-IFRS 912 71, 20122 XHEZE 7% 2019
X2 CIEHI, DINSH SMIME



CIEH[ =2 2025.2.7
E 1.4Q24 CIEHIXS AHAIK (a212)
4024
4023 3024 p—
Actual Yov QQ| RIS FEK 28] AR BMAA R
OH= 103,563 97,036 111,461 7.6% 14.9% 109,412 1.9% 108,500 2.7%
F0l 23,570 20,085 29,447 24.9% 46.6% 24,618 19.6% 24,500 20.2%
0]} 10,418 14,280 14,280 37.1% 0.0% 14,280 0.0% 14,400 -0.8%
X&: CIEHIXS, FnGuide, D05 2MAIHE
H 2, CZHIZE 87| 4% SYE (epia)
1Q23 2Q23 3023 4Q23 1Q24 2Q24 3024 4Q24P| 1Q25F 2Q25F 3Q25F 4Q25F
fSH(HA 7|F) 81,398 84,956 84,713 103,563| 94,413 99,423 97,036 111,461| 106,963 110,490 110,175 122,448
YoY growth 7.6% 13.5% 94%  357%| 160% 17.0% 14.5% 76%| 133% 11.1% 135% 9.9%
IHENHEE 7IE 79392 83111 82,131 87,465| 84,677 87,959 87587 95794| 96,801 100,546 100,479 112,040
YoY growth 7.2% 13.6% 80% 17.6% 6.7% 58% 6.6% 95%| 143% 143% 147% 17.0%
ZSE vs FEHOROMEH 79)
Cloud 22,111 27,060 30,061 32,654| 32,580 38814 37,073 38,192| 45680 51,297 52,326 56,640
YoY growth 184%  329%  45.9%  46.4%| 473% 434% 233% 17.0%| 402% 322% 41.1% 483%
% of total revenue 272%  31.9%  355%  31.5%| 345% 390% 382% 343%| 42.7% 464% 47.5% 46.3%
Tradition 47328 45048 41,266 43250| 42,950 39,426 40,903 44.876| 41,678 39,603 38,265 38,349
YoY growth -0.7% 21%  -80% 34%| -92% -125% -09% 38%| -30% 05% —64% -14.5%
% of total revenue b81%  530%  487%  41.8%| 45.5% 39.7% 422% 403%| 39.0% 35.8% 34.7% 31.3%
AliE S
Lite ERP 21,294 22195 24115 23914 22,470 23317 22,605 24,627| 23,653 24,861 24,658 26,906
YoY growth 49%  -06% 201% 92% 5.5% 51% -6.3% 3.0% 5.3% 6.6% 9.1% 9.3%
% of total revenue 262% 261% 285% 231%| 238% 235% 233% 221%| 221% 225% 224% 220%
25t 8,087 10322 13,628 12,876 12,639 13870 13418 15870| 16,670 18463 18572 20,952
YoY growth 826%  504% 1446%  884%| 56.3% 344% -1.5% 233%| 31.9% 331% 384% 32.0%
% of Lite ERP 380%  465%  565%  538%| 562% 595% 594% 64.4%| 705% 743% 753% 77.9%
Standard ERP 26,631 27,055 23,634 28,931| 27,506 29,956 29,358 32,099| 30,726 33957 33931 35605
YoY growth 455 456 457 458 459 460 467 462 463 464 465 466
% of total revenue 327% 31.8% 279% 279%| 291% 301% 303% 288%| 287% 307% 308% 29.1%
Amaranth10 2,397 4,510 4,850 7,893| 8452 13626 12,621 17,883 17,123 21,115 21,650 23,316
YoY growth -238% 1703% 105.7% 159.3%| 252.7% 202.1% 1603% 126.6%| 1026% 55.0% 71.5% 304%
% of Stanaard ERP 9.0% 16.7%  205% 27.3%| 307% 455% 43.0% 55.7%| 55.7% 622% 638% 655%
Extended ERP 19,780 20,749 21573  20,673| 21,010 20,121 22516 22,832| 22,379 22,786 23,555 24,166
YoY growth 143%  47.3% 194%  30.6% 62% -30% 44%  104% 6.5% 132% 4.6% 5.8%
% of total revenue 243%  244%  255%  200%| 223% 202% 232% 205%| 209% 206% 214% 19.7%
EFSTE
TRMZ(KIE 74.38%) - - - -1 6905 6974 7,043 13,336 6,912 6,988 7,058 13,363
% of total revenue - - - - 7.3% 7.0% 73% 120% 6.5% 6.3% 64%  109%
FHo|(AA JIF 14,068 16,517 14916 23570 18,115 20,418 20,085 29447| 24,013 24,780 24,548 30,612
ge0/9/F 17.3% 19.4% 176%  228%| 192% 205% 207% 264%| 224% 224% 223% 25.0%
HAHO|(HE 7|F) 14555 16,802 15246 23,736| 19,083 20,364 24,901 29,404| 26414 27,258 30,684 35,816
ge20/9/F 183%  202% 186%  27.1%| 225% 232% 284% 307%| 273% 27.1% 305% 32.0%
&0|9(ed 7|IE 7,425 8,866 7619 10418| 36,578 10,672 14,280 14,280| 20,297 16,041 15950 16,187
EPS(QZ 7|F 235.9 281.7 2421 331.0| 1,162.0 339.0 4537 6448| 5096 506.7 5142 678.1
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CIEH[ =2 2025.2.7
H 3. CIEH|Z 67t A% 2¥E (sfor)
2018 2019 2020 2021 2022 2023 2024P 2025F
= 226,933 262,664 306,456 318,747 304,303 354,631 402,332 450,076
YoY growth - 15.7% 16.7% 4.0% -4.5% 16.5% 13.5% 11.9%
IHEH(EE 7IE 223,091 259,292 303,185 313,800 297,680 332,099 356,017 409,867
YoY growth - 16.2% 16.9% 35% -5.1% 11.6% 7.2% 15.1%
SURE vs AXH(0HNNSH 72
Cloud - - - 84,696 81,959 111,886 146,659 205,943
YoY growth - - - - -32% 36.5% 31.1% 404%
% of total revenue - - - - 26.9% 31.6% 36.5% 45.8%
Tradition - - - 187,133 178,431 176,892 168,155 157,895
YoY growth - - - - -4.6% -0.9% ~4.9% -6.1%
% of total revenue - - - - 586% 49.9% 41.8% 35.1%
AR s
Lite ERP - - 98,400 93,347 84,591 91,518 93,019 100,077
YoY growth - - - -5.1% -94% 82% 1.6% 7.6%
% of total revenue - - 32.1% 29.3% 27.8% 25.8% 23.1% 222%
e i - - - 32,125 23,700 44914 55,797 74,657
YoY growth - - - - -26.2% 89.5% 24.2% 33.8%
% of Lite ERP - - - - 7.8% 12.7% 13.9% 16.6%
Standard ERP - - 62,000 97,692 103,303 106,250 118,919 134,219
YoY growth - - - 57.6% 5.7% 2.9% 71.9% 12.9%
% of total revenue - - 202% 30.6% 33.9% 30.0% 29.6% 29.8%
Amaranth10 - - - 1,916 10,216 19,649 52,582 83,203
YoY growth - - - - 433.2% 92.3% 167.6% 582%
% of Standiard ERP - - - - 34% 55% 13.1% 185%
Extended ERP - - 20,200 72,273 65,283 82,775 86,479 92,886
YoY growth - - - 257.8% -9.7% 26.8% 4.5% 7.4%
% of total revenue - - 6.6% 22.7% 21.5% 233% 21.5% 20.6%
3571
HRRIZ(K[Z 74.38%) - - - - - - 34,258 34,320
% of total revenue - - - - - - 85% 7.6%
FeojelrE 54,003 66,796 76,729 71,173 45,534 69,070 88,065 103,953
g0/9/E 23.8% 25.4% 25.0% 22.3% 15.0% 19.5% 21.9% 23.1%
HAOYEETIE 52,825 64,552 75,309 70,089 45,165 70,338 93,752 120,173
019 23.3% 24.6% 24.6% 22.0% 14.8% 19.8% 23.3% 26.7%
Z0|2(HE 718) 42,515 51,026 57,901 54,414 23,076 34,329 75,810 68,475
EPS(EZ 7|E 1,418 1,706 1,909 1,729 733 1,091 2,599 2,209
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HZEHZ2

H 4. ZH|E2 82

0flo|4 012

2025.2.7

w=ojo|M 2 inl
Ol fwd EPS 2,208.6 FY25

QETAN(HIIF) 315

Torget PIE 4 |01 ZEIZ ZEO TRt COVID-19 37} #ISait 20,2114 Hlet

371 P4 T P/E 3080l Z2|0jQ] 30% e

=2H57} 106,000

BIHFTH25/2/5) 83,000

250 20.5%

Xe: CEHES, H0AESH 2IMRHE

H 5. ZEH|X2 EV/SALES Hz0i0]4 7pH

Target EV/Revenue 6.00 7.00| 8.00 9.00 10.00
OifA} DHE(FY25) 450,076
Target EV 2,700,458 3,150,535 3,600,611 4,050,687 4,500,764
Net debt(cash) 155,000 155,000 155,000 155,000 155,000
A7z 2,855,458 3,305,535 3,755,611 4,205,687 4,655,764
Al 31.478 31.478 31.478 31.478 31.478
Target Price 90,800 105,100 119,400 133,700 148,000
BIRZTH24/2/6) 88,000 88,000 88,000 88,000 88,000
A0 3.1% 19.3% 35.6% 51.8% 68.1%
X=: DHOMEH 2IMXME
% 1. PER HHEXIE T2l 2. EV/SALES HHEXIE
@) @
140,000 200,000 ¢
69.5x 180,000 |
120,000 : 13.4x
58.6x 160,000
100,000 140,000 10.8x
47.7x 120,000
80,000 :
36.8x 100,000 8.2x
60,000 80,000
25.8x 5.6x
40,000 60,000
40,000
’ 3.0x
20,000 20,000
18 19 20 21 22 23 24 18 19 20 21 22 23 24

A& QuantiWise, OI2HAZH 2IMX|ME
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CIEHI =2 2025.2.7
H 6. X2 O2HAL Sigt o)
=1} 2023 2024 HIS

Smart A 16,238 10,698 18%
Lite ERP WEHAGO (WEHAGO T &£&) 43,292 47,334 82%
A 59,530 58,032 100%
iCube 11,357 10,344 86%
Standard ERP Amaranth10 446 1,637 14%
A 11,803 11,981 100%
ERP10 (U &) 2,206 2,203 100%
Extended ERP —
A 2,206 2,203 100%
XtE: CIEHR2, 02052 2IMRIME
H 7.0One Al 7|2} 3i& o)
= 1H24 2024 (%)
WEHAGO (WEHAGO T &£&) 78 1,657
Amaranth10 144 633
A 222 2,290
XfE: CIEHE2, 020EE 2| MXIME
E 8. A7 1% vs 7|= 17 04E HIF Cor))
o 2021 2022 2023 2024
- I 0iE HiS =4 0iE HIS =4 0iE HIS =4 0iE HIS

Al 1124 50,204 16% 55,988 19% 31,645 10% 17,636 5%

7|& 0 263,573 84% 241,692 81% 300,454 90% 338,381 95%

A 313,777 100% 297,680 100% 332,099 100% 356,017 100%

X! CIEHRZ, D205 H 2l MXIME

B 9. 2I0|MA vs RXES/ABE IIE HIS (CU))

o 2021 2022 2023 2024

TE I 0iE HiS =4 0iE HIS =4 0iE HIS =4 0iE HIS

2f0[A 134,924 43% 114,221 38% 128,264 39% 112,706 32%

R/ 178,853 57% 183,459 62% 203,835 61% 243,311 68%

A 313,777 100% 297,680 100% 332,099 100% 356,017 100%

Kz CIEHZ2, D0ASH 2| MXIME
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CIEH| =2 2025.2.7
Ol4 20l M (22 Ol THRMEHE (22
(SR 2023  2024P  2025F  2026F  (AMol%d) 2023  2024P  2025F  2026F
& 354 402 450 499  QEX 126 206 229 239
IHE 27t 201 218 244 271 B2 U SR 54 116 132 132
IEZ0(2 153 184 206 228  OHEAME 9 7|ERAHA 49 52 58 64
TofjH[Rp22 ] 84 96 102 106 R§OKRAL 1 1 1 2
Es Pl Io) 69 88 104 122 7|EFQEXRpA 22 37 33 M
Fo[2 69 88 104 122 H|RSXME 758 817 812 831
HI G20l -24 8 -13 -9 BARIEAS 0 0 0 0
=8&Y -14 -14 -13 -9 QR 373 373 378 405
AT |US TR -1 -1 0 0 SRR 104 136 126 116
MITASA G 45 96 91 113 XREA 883 1,022 1,041 1,069
HSAMGHIMHIZ 1 18 22 27  QEHH 415 188 203 223
H&ARRI0[2 34 78 70 86  DHYUAR L 7|EtRHZ 15 16 18 20
ETAII0[2] 0 0 0 0 U288 272 33 33 33
712019 34 78 70 86  J[E[RSEA 128 139 152 170
AL B 35 60 74 2 HISEHR 23 276 228 170
HIX|HZZ -1 18 -5 -6 EIZ8RH 7 259 209 149
E1o[o 24 79 70 86 J[EHIRSEX 16 17 19 21
AL B 25 61 74 2 2xEA 438 464 431 392
HIX|HZ -1 18 -5 -6 XMHiEFXE 427 543 600 673
EBITDA 106 125 139 155 AEZ 16 16 16 16
FCF 76 67 85 81  XEUNZ 226 475 475 475
EBITDA OFRIS (%) 29.9 31.1 30.9 311 0|YYUdZ 286 136 193 266
HRHO[QUE (%) 19.5 219 23.1 244  H|KBIEZX|E 18 15 10 4
K|EiZZT 20(2E (%) 9.9 14.9 16.4 184  XI=EA 445 558 610 677
GilA SIZSEE (29) Ol FEIHX] L valuation (22F)
(SR 2023  2024P  2025F  2026F 2023  2024P  2025F  2026F
gst=oR oI5t HIZSE 101 98 115 131 PE®K 25.9 33.2 37.2 30.1
712012 34 78 70 86  P/CF(x) 8.1 14.9 19.9 17.9
H$2+HI871 78 56 70 69 P/B(x) 17 3.2 4.1 3.7
QBT A ZHH] 26 26 25 23 EV/EBITDA (x) 10.5 16.8 19.9 174
FHRAAZH 11 1 1 10 EPS () 1,117 1917 2364 2920
7|E 41 19 34 36 CFPS(®) 3578 4284 4424 4,924
FUHSOZQISIIMUL RO HE 4 -10 10 13 BPS(g) 16,765 19,913 21,705 24,029
DHERHE 2 7|EfRfEO| ZAET 2 -5 -5 -6 DPS(®) 217 477 480 500
THORLA ZAE7H 1 0 0 0  HIZEE (%) 17.7 17.1 19.3 16.3
OHQURHT: 2 7[EFRHRO| S7HZA) 0 0 0 0 HiEg$2E (%) 0.7 0.7 0.8 0.9
O -2 -13 -22 =27  UEAEILE (%) 16.2 13.8 11.9 10.8
ExjgsoR oI5t 63252 -68 -52 -32 52  EBITDAZ7IE (%) 376 18.6 11.0 1.3
SERHMRFS) -25 -30 -30 -50  ZMYAOIUSIEE (%) 51.7 275 18.0 17.6
SHRAMUNMBT) -11 4 0 0 EPSEt2 (%) 476 716 233 235
AT |2ERI] UMETD 24 -1 -2 -2 OHEAA 3HE (3) 83 8.2 85 85
M EONE -56 -25 0 0 MIXRM sIHE (3) 2262 3341 3430 3438
Resoz QIst 252 -33 -15 -68 79  OHIYAT SINE (3) 85.2 86.1 88.3 88.7
A7 |IZEERC| S7HLA) 7 14 -50 -60  ROA (%) 4.0 8.2 6.7 8.1
RH2O| STHAUA) 0 248 0 0  ROE %) 8.2 12.4 13.0 145
2ol X|2 -7 -1 -18 -19  ROIC (%) 13.2 16.7 18.3 21.7
7 EREE -33 -266 0 0 ExHIE %) 983 83.2 70.7 58.0
s39| 57t 0 58 15 1 RSHE %) 30.2 1092 1123 107.2
WECE 54 59 116 132 2RIUS/AIRE (%) 48.5 277 145 39
e 54 116 132 132 EMYA0|l/22HI2 (x) 48 5.9 75 11.8

Nz CEHZ2, DI0fASH 2IMRME
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CiZ=H| X2 2025.2.7

Exjol Y SHZI} HEZO)

[} E Ox7He 22E(%) 9 -
R TR SRR T i STERRE 200 e
CHEH|Z2 (012510) 100,500
2025.02.07 O 106,000 - -

2024.11.06 [ES 82,000 22,07 732 | 200
2024.08.06 O 80,000 -30.99 -17.63 | 60,000
2024.07.05 O 95,200 ~29.50 2090 | 40,000
20,000

0

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 N2 2 S RARRA ChAIQID 250 S5 OfsaA7} YSS SRR,

- GAlz 2 X=E HBKI0Z AR HMEZet ArO| iUt

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

- 2 Aas 280 2ot U0|Lt 7HIGI0] OHEE|AES] 90| HafolH HIYEHRISS SRIRILICE

2 RARARRE YA 2IMTIED} A2 4 Qi X2 Y YHRRE 2 ZH0ILY, YA 1 HER0|L SXNS BAE 4 GlO0R EXIX} XAl M
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

+
£Q
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-
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