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SR H25/3/17) 58,200
S50 44 3%
A0 |QU(25F, 14 2d) 104
Consensus FR10|2(25F A1) 100
EPS A&Z(25F, %) 233
MKT EPS AJRHZ(25F, %) 16.7
P/E(25F %) 28.0
MKT P/E(25F x) 93
KOSPI 2,610.69
A7FEY(jof2) 1768
RHZAN(HIZ) ol
SEXAHIZ(%) 69.5
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CIO[E| 7|22] 28 HE AH|A, O Felgh YA2= A
FAUEL S8Y TES SHols A2 Ot O Mgt dAez Tidsh 6o
Lt SAS] 7t 2 32 SeRE 7[HIeZ VY9 T S =&
ERP(TIAIKAIEEE]) SSES R0l e HOIL. ERP HI0EHZ HE Y
HA/FIE AF HAL AZE OIX, 2H 59l 7Iss 2d U+~ A, ez 7
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SEZFJ} 84,00082= ST, EXtA T ||

KIHoHRE] BHAE QIESI 3 7|CHZ0] ARIX|H BHYIMC=2 7t 30| US +
UL e 20| 4 2 HO0IEZ, 0|9 &t g0] =20 E3e + A= =M
2t TEHSIT 0]0] SAk= 1) OneAlZ &X0] L= =L HE Al 7|¢Q= Xt
0HZ F0|1, 2) Standard®t Extended0lM S2tRE X2t HIF0| HX|H S2HRE
g 2/t 2630= 50% OkY A A2 MyE= J&oltt. 2T Ofet
At 647 FY1 PER EuXls 334, =8% Ts S2HRL =it =THOE
19~213 39 B2 46HIATH= HS HAIUS O, M UES A3 M= A0
ME S22 Mol THIC M2t X|ig 18 &5 ME2H0|X 0% X
o 22 SW HEHE ofst 55 tEsl SHF/HE 106,000H0iAf 84,000
(FY1 PER 38HiS=Z 21% SIZFoM|L, FAAR T2 HHS [AISI
OlX 1Q &X0| =AXQ g5 ZUFHO| 2 A= Offel.

ZA7| (128) 2022 2023 2024 2025F 2026F
OH&EY (M) 304 354 402 450 499
FA0(Y (1) 46 69 88 104 122
FAOIUE (%) 15.1 19.5 21.9 23.1 24.4
=019 (g 24 35 60 74 92
EPS (&) 757 1,117 1,917 2,364 2,920
ROE (%) 5.1 8.2 12.4 13.0 145
P/E (tH) 487 25.9 33.2 246 19.9
P/B (H) 23 1.7 32 2.7 24
HiZSoE (%) 03 0.7 0.7 038 09

FK-IFRS 912 71, 20122 XHEZE 7% 2019
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SAf] 251 G170 H%#% B002(+11.9% YoY), HZ HHOI2US 1,0402424(+18%
Yov), 2 FHO|AE 23.1%, HE HA0|E 26.7%(+3.4%pt YOY)Z OIAFSICY,

1) @4 &3l Standard ERPO| S2tRE XMZE M3t SHIt 2,000 0|42, Z2RE
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AR FY1 5 Hat PER2 33, 7Pt R 20~2145 Mgt 3/HH E PERE 29
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HZ=H|E2 2025.3.17

B 1. ¥300|M Eo|E (80, 2)
Wzojo[M o H[T

GifA fwd EPS 2,208.6 FY25

FETAI(HOEF) 315

Target P/E 38x 51 IF FY1 HEIZ0 15% D2j0/Qf %5t 38ty X2
2=} 84,000

SXHZ=7H25/3/17) 58,200

EEleE 44.3%

N2 DIHHAISH 2IMAIHE

H 2. ZEH|Z2 EV/SALES 2F0{0]4 71d (atated)
Target EV/Revenue 5.00 | 6.00 7.00 8.00 9.
Ot} IhE 450,076

Target EV 2,250,382 2700458 3,160,535 3,600,611 4,050,687
Net debt(cash) 155,000 155,000 155,000 155,000 155,000
APt 2,405,382 2,855,458 3,305,535 3,755,611 4,205,687
R 31478 31478 31.478 31.478 31.478
il 76,500 90,800 105,100 119,400 133,700
SUE7K25/3/17) 58,200 58,200 58,200 58,200 58,200
A50f 31.4% 56.0% 80.6% 105.1% 129.7%

X=: DIHONEA 2MRME

72l 1. P/E 30| J2 2. EV/SALES HHEXIE
(x) (8)
30 - 200,000 r
70 | 13.4x
160,000 }
6 10.8x
50 | 120,000 }
20 | 8.2x
80,000 [
30 H 5.6x
20 40,000 3.0x
10 t
0 ) ) ) ) ) ) O 1 1 1 1 1 )
1811 1911 2011 2111 2211 2311 24.11 19 20 2 22 23 24
Xt2: QuantiWise, O|2HOAISH 2IAX|ME| A2 QuantiWise, DI2H0ASH 2IAXIMIE]
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CIEH[ =2 2025.3.17
H 3, CIZHIZR 27| 4% SYE (epia)
1Q24 2Q24 3024 4Q24 1Q25F 2Q25F 30Q25F 4Q25F
IHEH(HE 71E 94,413 99,423 97,036 111,461 106,963 110,490 110,175 122,448
YoY growth 16.0% 17.0% 14.5% 7.6% 13.3% 11.1% 13.5% 9.9%
IHENHEE 7IE 84,677 87,959 87,687 95,794 96,801 100,546 100,479 112,040
YoY growth 6.7% 5.8% 6.6% 95% 14.3% 14.3% 14.7% 17.0%
S2ULE vs AZSORINNSH 73
Cloud 32,580 38,814 37,073 38,192 45,680 51,297 52,326 56,640
YoY growth 47.3% 43.4% 233% 17.0% 402% 32.2% 47.1% 48.3%
% of total revenue 34.5% 39.0% 382% 34.3% 42.7% 46.4% 47.5% 46.3%
Tradition 42950 39426 40903 44876 41678 39603 38265 38349
YoY growth -92% -12.5% -0.9% 3.8% -3.0% 0.5% -6.4% ~14.5%
% of total revenue 45.5% 39.7% 42.2% 40.3% 39.0% 35.8% 34.7% 31.3%
AR s
Lite ERP 22,470 23,317 22,605 24,627 23,653 24,861 24,658 26,906
YoY growth 55% 51% -6.3% 3.0% 53% 6.6% 91% 9.3%
% of total revenue 23.8% 23.5% 23.3% 22.1% 22.1% 22.5% 22.4% 22.0%
S 12,639 13,870 13,418 15,870 16,670 18,463 18,572 20,952
YoY growth 56.3% 34.4% ~1.5% 23.3% 31.9% 33.1% 384% 32.0%
% of Lite ERP b6.2% 59.5% 59.4% 64.4% 70.5% 74.3% 75.3% 77.9%
Standard ERP 27,506 29,956 29,358 32,099 30,726 33,957 33,931 35,605
YoY growth 3.3% 10.7% 24.2% 11.0% 11.7% 13.4% 15.6% 10.9%
% of total revenue 29.1% 30.1% 30.3% 28.8% 28.7% 30.7% 30.8% 29.1%
Amaranth10 8,452 13,626 12,621 17,883 17,123 21,115 21,650 23,316
YoY growth 262.7% 202.1% 160.3% 126.6% 102.6% 55.0% 71.5% 30.4%
% of Standiard ERP 30.7% 45.5% 43.0% 55.7% 55.7% 62.2% 63.8% 65.5%
Extended ERP 21,010 20,121 22,516 22,832 22,379 22,786 23,565 24,166
YoY growth 6.2% -3.0% 44% 10.4% 6.5% 13.2% 4.6% 5.8%
% of total revenue 22.3% 202% 232% 20.5% 20.9% 20.6% 21.4% 19.7%
571
TRMZ(KIE 74.38%) 6,905 6,974 7,043 13,336 6,912 6,988 7,058 13,363
% of total revenue 7.3% 7.0% 7.3% 12.0% 6.5% 6.3% 6.4% 10.9%
FHo|(AHA JIF 18,115 20,418 20,085 29,447 24,013 24,780 24,548 30,612
ge0/9E 19.2% 20.5% 20.7% 26.4% 22.4% 22.4% 22.3% 25.0%
HAO|AHEE J|FE 19,083 20,364 24,901 29,404 26,414 27,258 30,684 35,816
ge0/9/F 22.5% 232% 284% 30.7% 27.3% 27.1% 30.5% 32.0%
&0|9(ed 7|IE 36,5678 10,672 14,280 14,280 20,297 16,041 15,950 16,187
EPS(@Z 7|E 1,162.0 339.0 4537 644.8 509.6 506.7 514.2 678.1

Na: HEHES, H0AESH 2IMRHE
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CIEH[ =2 2025.3.17
H 4 CIEH|Z 67t AF 2YE (sfor)
2021 2022 2023 2024 2025F
= 318,747 304,303 354,631 402,332 450,076
YoY growth - -4.5% 16.5% 13.5% 11.9%
IHEH(EE 7IE 313,800 297,680 332,099 356,017 409,867
YoY growth - -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 26.6% 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 58.7% 586% 49.9% 41.8% 35.1%
AR s
Lite ERP 93,347 84,591 91,518 93,019 100,077
YoY growth - -94% 82% 1.6% 7.6%
% of total revenue 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 34.4% 7.8% 12.7% 13.9% 16.6%
Standard ERP 97,692 103,303 106,250 118,919 134,219
YoY growth - 5.7% 2.9% 71.9% 12.9%
% of total revenue 30.6% 33.9% 30.0% 29.6% 29.8%
Amaranth10 1,916 10,216 19,649 52,582 83,203
YoY growth - 4332% 92.3% 167.6% 582%
% of Standiard ERP 20% 34% 5.5% 13.1% 185%
Extended ERP 72,273 65,283 82,775 86,479 92,886
YoY growth - -9.7% 26.8% 4.5% 7.4%
% of total revenue - 21.5% 23.3% 21.5% 20.6%
3571
HRRIZ(K[Z 74.38%) - - - 34,258 34,320
% of total revenue - - - 85% 7.6%
FeojelrE 71,173 45,534 69,070 88,0656 103,953
g0/9/E 22.3% 15.0% 19.5% 21.9% 23.1%
HRO[A(EET|E 70,089 45,165 70,338 93,752 120,173
019 22.0% 14.8% 19.8% 23.3% 26.7%
Z0|2(HE 718) 54,414 23,076 34,329 75,810 68,475
EPS(EZ 7|E 1,729 733 1,091 2,599 2,209
YoY growth - -57.6% 48.8% 138.4% -15.0%

N2 HEHES, D0 2IMEHE
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CIE=H[Z2 2025.3.17
Ol4 20l M (22 Ol & THPMEHE (22)
(HAH) 2023 2024  2025F  2026F @ (MoiR) 2023 2024  2025F  2026F
1] 354 402 450 499  QEXM 126 206 229 239
IHE 27t 201 218 244 271 B2 U SR 54 116 132 132
1 E= ] 153 184 206 228  OHERE I 7|ERRHA 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
lo[2] 69 88 104 122 HIQSKM 758 817 812 831
HI G20l -24 8 -13 -9 BARIEAS 0 0 0 0
=8&Y -14 -14 -13 -9 QUK 373 373 378 405
AT |US TR -1 -1 0 0 SRR 104 136 126 116
MITASAIG 2] 45 % 91 113 XIAEEA 883 1,022 1,04 1,069
HSAIRIEHO I H| R 11 18 22 27 [EEH 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 S8 272 33 33 33
712019 34 78 70 86 TIEIRSER 128 139 152 170
PN[[E=S 35 60 74 92  HIQSH 23 276 228 170
DAL E=S -1 18 -5 -6 EIZ8RH 7 259 209 149
E1o[o 24 79 70 86  JIEHISSEA 16 17 19 21
PN[I[E=S 25 61 74 92  BxiEA 438 464 431 392
DAL E=S -1 18 -5 -6 XEFEFX|E 427 543 600 673
EBITDA 106 125 139 155 AEZ 16 16 16 16
FCF 76 67 85 81  XEuZ 226 475 475 475
EBITDA OIXIE (%) 29.9 31.1 30.9 31.1  0|YoizE 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  XH=EA 445 558 610 677
Olx ZSEE (29 Ol FEIHX] L valuation (22F)
(ofg) 2023 2024  2025F  2026F 2023 2024  2025F  2026F
gs=oR oIt #1352 101 98 115 131 PE®K 25.9 33.2 24.6 19.9
712012 34 78 70 86  P/CF(x) 8.1 14.9 13.2 11.8
H$2+HI871 78 56 70 69 P/B(x) 17 3.2 2.7 24
QERFAZET A ZH| 26 26 25 23 EV/EBITDA (x) 10.5 16.8 134 11.6
FERRAAZH| 1 1 1 10 EPS(¥) 1117 1,917 2364 2,920
7|Et 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
HOINE -2 -13 -22 =27  UEAEILE (%) 16.2 13.8 11.9 10.8
ExjgsoR oI5t 63252 -68 -52 -32 -52  EBITDAZIIE (%) 376 18.6 11.0 1.3
QEMRMMEFIS) -25 -30 -30 -50  ZMYAOIUSIEE (%) 51.7 275 18.0 17.6
SHRAMUNMBT) -1 4 0 0 EPSEt2 (%) 476 716 233 235
AT |2ERI] UMETD 24 -1 -2 -2 HERH SEE (@) 83 8.2 85 85
M EONE -56 -25 0 0  THOARM 3HE (3)) 2262 3341 3430 3438
Rezoz QIS HFSE -33 -15 -68 79 OiRIAT SFE (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
Rp2o| B7HZUA) 0 248 0 0  ROE (%) 8.2 124 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 %) 302 1092 1123 107.2
WECE 54 59 116 132 2RIUS/AIRE (%) 48.5 277 145 39
7|2 54 116 132 132 EMYA0|l/22HI2 (x) 48 5.9 75 11.8

Nz CEHZ2, DI0fASH 2IMRME
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2025.3.17

EXo|d ¥ SEFI HEF0|
112|2(%)
HIA| 2Rt ExtolA SEZIKY) ) (%)
= T WRAZIINH]  ZDER)FIIE] | 120.000
BN i)
CIZH|Z2 (012510) 100,000
2025.03.17 IES 84,000 - - 50 000
2025.02.07 Ot 106,000 -30.34 -22.92 '
2024.11.06 Ot 82,000 -22.07 7.32 60,000
2024.08.06 Ot 80,000 -30.99 -17.63 40,000
2024.07.05 Ot 95,200 -29.50 -20.90 20,000
0
23.3 24.3 25.3
* Nalg M SEFVLHE, SEAVL (AR 190/0 SHFVIS s 29 oI ZARANIRE| SEY MUK 7178 tNoR &
EXed 28 U MEIIE
71 A
Ofj4 DSBS 120 7IE HHSQUE 20% 09l Eni40l GiAb HISE @ 8% 12702 7|& YSASHEE0| ALSAUE | =7LE A&
Trading Buy: &85 1270 7|= HtH42UE 10% O[A9| Z14-0] Oil4f 5 S 120 TIE HERSASEO| AHE 27
B L85 127K 712 HO0IE ~10~10% OILhe] S20] oy HIZEA © 8% 12708 7IE YEXSAEE0| AEHQIE | WAL o5t
i DS 1270 7IE HUSQUE ~10% OAQ| F7151240] Ofl4b
Oi<(A), Trading Buy(l), S2(@), TI=(#), F7K—), SHF7K=), Not covered ()
EXelA Hig
BB Trading Buy(OHi<) SUEE 0=
84.62% 7.14% 8.24% 0%
%2024 128 312 7IEO= 2 197 IZEANE Tholo] SHS H2YU £X1S3) Hig
Compliance Notice
- AR X2 2 SR ZAHEA] CHARHO I TIGI0] ESH ORI 7} QiSS SRIHCt
- SME 2 N=E MBX0IA AR Mgt AP0 SiELICE
- 2 XNRE 2ot 2 AEE XIZEMEY S FAIRM Q10| SBEAMME U H2IE HR5H UX| PELTt
- 2 X2E Eo| Bt 2210|Lt ZRIS{0| OHE2IAES| O|740| HatsH| HIHEUSS SRIFH|CE
= ZARRMRIRE YA 2IMIMET7L AR & Qs Ale 2 HEZRE A2 Z0[Lf, FAPE O Hehyo|Lt ageS B 4 gloas EXtA}f Ao Tt
HOISI0 = MEHO|Lt EXIAI7|0f THE 21 ZMS StAI7| HIZILICE [M2tA] 2 FAIZMAIRE OfESH Q0| 0240| ZHEX Zulo)| CHEh HX UATHO|
SUKEZ ABE 4 QIELICEL 2 ZMEAXZO| XIAAES DA UCOZ TALS| 5i2f 30| £H SH| & et -~ SiELCh
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	금융업은 더 유리한 방식으로 계속될 것: 글로벌 기업들의 성과도 나타나는 중

