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EXIAGR) 1]} B
2RZFIHSX) 179,000
SHRHZTTH25/4/4) 117,200
S50 52.7%
HAHO|2U(25F, &1 2) 982
Consensus FH0|2J(25F A2) 965
EPS SEE(25F %) 1.0
MKT EPS SXZ(25F %) 25.4
P/E(25F x) 1.9
MKT P/E(25F x) 9.0
KOSPI 2,465.42
A7FEH(AA) 9,069
SR AL 1) 77
REFAHIE(%) 50.9
Q=01 HRH|F(%) 19.0
HIEK12M) YZk-0ls 0.56
523 A[X7K3) 113,700
5= Z[TIHEY) 168,000
(%) Y 6M  12M
oot 36 -222 -254
ESE 1.1 -189 171
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2Ot O Z20= el AIHO| H2FS HEoHH A HHEYS =0k ULk
SIMOIME 5 3378 SURE MY 2F0 83310, 23| SHAME Al AAKY
g £330 Xt ZREZNME 22 2O 27t Al HEEIME ZH 0
OINE BIFCH SBHNAL +FE SHXHOZ X FO|CL M2tA HZAL iE
SE QS HIAGAL ALY SO Z MME 7HsM0| 2 ACE J|Uistt

254 Al THE2 1,700~1,800¥ =02 MYUSIT} 4QELCt GPU 7=5E0| A
OlLtL! RO, Ol Al MH|AJ 2hdsHE o7 |0f O 7i&srE 2oz MU
S22 AIME 152 1X8,84424¥(+8.9% YoY), EH0(Ql 330AYOZ OjAISIT}
S5 A 20| Lot MR K 2Y HE0| 2 ok B %2 ACZ oA
SICh 2 sfEty| MUR SEHsH dgoz =AY N7t 25 AMYME SiA
Mr =20] 2 £ g ACZR 7|usict
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1, SEFIH 17819,0008E RABICH SHE7H= target P/E 18HH
NECHUE SHEO| FAEH 17~199 B P/E).

mw 4m 0
Pl
10
r\l

SiXi FY1 PER2 11.981= A A& +~F0[Ct. Tt ZA| S=HAH0| ME ME
A EX} RIS 2247F 2H K= o AEN F3iot 7 A5 Q0I0] HOX| &1
ULt 24X F71 452 YoM 1) M DA Qg 315 A'21, 2) 244
o 7lE 628 20 SiF AR 2& WOt S| ZHIE0| HesHTl HESHTY,

ZAT| (128) 2022 2023 2024 2025F 2026F
IS (Aoie) 17,235 13,277 13,828 14,337 15,355
pesfeale] TR CATe )] 916 808 910 982 1,070
FHOIAZ (%) 5.3 6.1 6.6 6.8 7.0
0|9 (M) 1,100 693 757 764 826
EPS (&) 14,213 8,962 9,781 9,876 10,680
ROE (%) 14.2 82 8.4 8.0 8.2
P/E (HH) 8.7 19.0 13.1 11.9 11.0
P/B (HH) 1.2 15 1.1 0.9 0.9
IS (%) 2.6 16 2.1 23 23
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B 1. M4SDS A% 2| Y AR ZHNA HlE (et
1Q25F 2025F

SAL =X YoY MM A X{0] AL =R YoY HMA X{0]

o= 3,463.4 6.3% 3,447.5 0.2% 14,337.2 3.7% 14,373.9 -0.3%
o1 237.9 5.3% 223 6.7% 981.8 7.8% 954.9 2.8%
A|HHz=0]9] 175.0 -156.3% 200.8 -12.8% 751.7 -0.6% 799.9 -6.0%

K& FrGuide, DI 2MAIHE

H 2. MASDS 87| 4NZYE (et
1024 2Q24 3024 4024 1Q25F 2Q25F 30Q25F 4Q25F

] ! 3,247 3,369 3,670 3,642 3,453.4 3,603.0 3,609.2 3,671.6
YoY growth -4.5% 2.4% 11.3% 7.9% 6.3% 6.9% 1.1% 0.8%

ITAJH|A 1,554 1,586 1,630 1,632 1,608.8 1,703.1 1,763.2 1,807.1
YoY growth 5.7% 5.0% 8.0% 1.0% 3.6% 7.4% 82% 10.7%

0z Hi5 47.8% 47.1% 45.7% 44.8% 46.6% 47.3% 48.9% 49.2%
=0/ 15.1% 14.8% 14.5% 13.9% 14.5% 14.1% 14.2% 14.0%

Sl 288.1 267.8 256.5 266.2 305.5 295.9 312.6 311.9

YoY growth 0.4% -7.3% -7.1% -11.2% 6.0% 10.5% 21.9% 17.2%

Of= HiZ 8.9% 7.9% 7.2% 7.3% 8.8% 82% 8.7% 8.5%

ITO 7347 762.6 736.1 766.0 672.6 762.6 731.3 790.4

YoY growth -5.0% -1.9% -3.5% 0.7% -8.4% 0.0% -0.7% 3.2%

Of= HiZ 22.6% 22.6% 20.6% 21.0% 19.5% 21.2% 20.3% 21.5%

Cloud 530.8 556.0 637.0 599.7 630.7 644.6 719.3 704.8

YoY growth 29.5% 25.1% 35.3% 7.9% 18.8% 15.9% 12.9% 17.5%

0z i 16.3% 16.5% 17.8% 16.5% 18.3% 17.9% 19.9% 19.2%

CSP 188.4 2095 236.8 230.9 2259 2375 256.6 2785

YoY growth 43.9% 48.7% 40.5% 23.4% 19.9% 13.4% 8.4% 20.6%

= HiE 35.5% 37.7% 37.2% 38.5% 35.8% 36.8% 35.7% 39.5%

MSP 2547 2481 294.2 264.6 286.3 283.2 332.4 293.7

YoY growth 23.5% 8.3% 38.1% -4.4% 12.4% 14.1% 13.0% 11.0%

0z HiZ 48.0% 44.6% 46.2% 44.1% 45.4% 43.9% 46.2% 41.7%

SaaS 87.7 98.4 106.0 104.2 118.5 123.9 130.3 132.6

YoY growth 20.6% 31.9% 19.6% 13.5% 35.1% 25.9% 22.9% 27.3%

0z HiZ 16.5% 17.7% 16.6% 17.4% 18.8% 19.2% 18.1% 18.8%

=5 1,694 1,783 1,940 2,010 1,844.6 1,900.0 1,846.0 1,864.4
YoY growth -12.3% 0.1% 14.2% 14.2% 8.9% 6.6% -4.9% -7.3%

0= Hix 52.2% 52.9% 54.3% 55.2% 53.4% 52.7% 51.1% 50.8%
ThEH| 264 279 263 295 261 268 262 260
ol 226 221 253 21 238 239 251 254
OPM 7.0% 6.6% 7.1% 5.8% 6.9% 6.6% 7.0% 6.9%
ITAB[A OPM 10.9% 12.5% 13.7% 11.2% 12.7% 12.1% 12.3% 12.1%

=5 OPM 3.3% 1.3% 1.5% 1.5% 1.8% 1.8% 1.9% 1.9%
g7l=01 217 191 185 196 185 186 196 21
YoY growth 4.2% 2.3% 1.4% 33.9% -15.3% 1.8% 5.7% 7.4%
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B 3. ASDS 17t AHEHE (012
2018 2019 2020 2021 2022 2023 2024 2025F 2026F
TESS 100342 107196 11,0174 13,6300 17,235 13,277 13828 143372 153554
YoY growth - 6.8% 2.8% 23.7% 26.4% -23.0% 4.2% 3.7% 7.1%
TAJHIA 5,656.7 5,872.8 53145 5,637.2 5,968 6,106 6,402 6,882.2 7,401.1
YoY growth - 3.8% -9.5% 6.1% 5.9% 2.3% 4.8% 7.5% 7.5%
0 HiE 56.4% 54.8% 48.2% 41.4% 34.6% 46.0% 46.3% 48.0% 48.2%
20198 - 0.0% 15.3% 12.3% 11.0% 13.5% 14.6% 14.2% 14.4%
S| 14839 15186 13723 16412 1484 1,152 1,079 1,226.0 13795
YoY growth - 2.3% -0.6% 19.6% -9.6% -22.4% -6.3% 13.7% 12.5%
TESES 14.8% 14.2% 12.5% 12.0% 8.6% 8.7% 7.8% 8.6% 9.0%
ITO 33727 3,554.1 3,142.1 3,124.6 3,322 3,074 2,999 2,956.9 2,793.9
YoY growth - 5.4% -11.6% -0.6% 6.3% -7.5% -2.4% -1.4% -5.5%
TESES 33.6% 33.2% 28.5% 22.9% 19.3% 23.2% 21.7% 20.6% 18.2%
Cloud - : : 8713 1,163 1,881 2,324 2,609.4 3,227.7
YoY growth - - - - 33.4% 61.8% 23.5% 16.2% 19.6%
s b= - - - 6.4% 6.7% 14.2% 16.8% 18.8% 21.0%
CsP - - - - 4352 627.4 865.6 9985 1,290.7
YoY growth - - - - 0.0% 44.2% 38.0% 15.4% 29.3%
TEES - - - - 37.4% 33.4% 37.3% 37.0% 40.0%
MSP - - - - 432 905 1,062 1,195.6 12741
YoY growth - - - - - 114.0% 14.8% 12.6% 6.6%
s b= - - - - 37.2% 49.2% 45.7% 44.3% 39.5%
SaaS - : : - 295.2 3077 396.3 505.3 662.9
YoY growth - - - - - 11.0% 20.9% 27.5% 31.2%
s b= - - - - 25.4% 17.4% 17.1% 18.7% 20.5%
s= 43775 4,846.9 5,703.0 7,992.8 11,267 7,171 7,427 7,455 7,954
YoY growth - 10.7% 17.7% 40.2% 41.0% -36.4% 3.6% 0.4% 6.7%
0= b= 43.6% 45.2% 51.8% 58.6% 65.4% 54.0% 53.7% 52.0% 51.8%
TRt - 804 818 875 974 988 1,101 1,052 1,140
%o{0[e] 877 990 872 808 926 808 911 982 1,070
OPM 8.7% 9.2% 7.9% 5.9% 5.4% 6.1% 6.6% 6.8% 7.0%
ITAJEIA OPM 15.1% 15.6% 14.7% 11.8% 10.6% 11.0% 12.1% 12.3% 12.7%
22 0PV 0.5% 1.5% 1.6% 1.8% 2.5% 1.9% 1.9% 1.8% 1.7%
©7120[2) 639 750.0 4530 633.0 1,130.0 701.3 7886 7774 881.4
YoY growth 17.9% 17.0% -39.8% 37.8% 79.9% -36.9% 12.4% -1.4% 13.4%
Rt2: AHSDS, DI eIMAIHE
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AMSDS 2025.4.7
Ofled ZEAAHLN (29) ol THRMEHE (29)
S 2023 2024 2025F  2026F  (Moi®) 2023 2024 2025F  2026F
s 13277 13828 14337 15355 QEXMt 8160 8963 9,281 9,804
=7} 11481 11,816 12303 13,145 5= U SRR 1,788 2091 2383 2,558
=501 1,796 2012 2,034 2210 OSXHAE L 7|ERA 2229 2404 2423 2,566
THojH| k22| 988 1,101 1,062 1,140  X{TKRA 24 25 26 27
ZEFA0|Y 808 910 982 1,070 7|EIRSKW 4119 4443 4479 4743
paly el 808 910 982 1,070 HIRSKM 4161 4242 4410 4,569
H| G20l 178 166 18 120 EAIHEXS 1 120 121 128
=829 143 133 134 136 QERRM 1654 1742 1947 2135
A7 1S FAEY 6 0 0 0 SRRt 819 811 774 737
A S A2 986 1,076 1,700 1,990  XKMEH 12,321 13205 13691 14,463
HASAIAHRIAHIS 284 302 310 336 SsE 2392 2547 2466 2615
HAriole] 701 789 790 855  DHRIXS & 7|ERHR 839 905 912 966
ETALole] 0 1 0 0 HIIZSEx 211 195 95 105
g7lzole 701 789 790 855  J[EIREEM 1342 1447 1459 1544
R|Htiz= 693 757 764 826  HIQSHXY 954 1,024 1,026 1,045
HIX |5 8 33 26 28 H7IZ8EH 657 703 703 703
S130[2| 687 824 790 855  7|EMHIREER 297 321 323 342
R|Htiz= 682 790 755 817 EiEA 3345 3570 3492 3,661
H|X e 5 34 35 38 XHFE=X2 8658 9265 9,803 10,379
EBITDA 1,421 1492 1465 1519  XE=Z 39 39 39 39
FCF 1,010 966 622 690  A=QoiZ 1297 1297 1297 1,297
EBITDA OFIZ (%) 10.7 10.8 10.2 99 OYUNZ 7.447 7,995 8,533 9,108
FHOIAUE (%) 6.1 6.6 6.8 7.0 HIX[HHE=X)E 318 370 396 424
R|HiFFHE =0|AUS (%) 5.2 55 5.3 54 XEEH 8976 9635 10,199 10,803
Ol SgSER (29F Ol&8 =E7EX] ¥ valuation (22F)
(Aoig) 2023 2024 2025F  2026F 2023 2024 2025F  2026F
dostEoR oI5 sigss 1,461 1467 1272 1,290 P/E®X 19.0 13.1 1.9 11.0
&7|20( 701 789 790 855  P/CF(x) 87 6.0 6.3 6.0
HEEb|187 124 808 858 659 648  P/B(x) 15 1.1 0.9 0.9
SR 2] 564 542 445 412 EV/EBITDA(K) 6.2 34 2.7 2.3
PR 49 40 33 36 EPS(¥) 8962 9781 9876 10680
7|E} 195 276 176 200  CFPS(®) 195090 21289 18725 19418
FSZOZQISIRIAL RO HE -106 23 -2 -12  BPS(®) 111,913 119,754 126,710 134,146
TSR L 7|EIRIES] ZAETD 194 -326 -13 -95  DPS(®) 2700 2700 2,700 2,700
KX ZAST 0 -7 0 -2 HIEAE (%) 298 265 264 24.4
THURHE 2 7|ERHEO] ZTHAA) -12 38 6 44 HIERRIE (%) 1.6 2.1 2.1 2.1
HOIN 5 -57 -361 -310 -336  DHEUSIIE (%) -23.0 42 37 7.1
EXgEoR Q5 3igss -622 -797 -682 -837  EBITDAZ7IE (%) -05 5.0 -18 37
SERMRFE) -445 -500 -650 -600 EHIACIUETIE (%) -118 12.7 78 9.0
FHIMLAMET -29 -37 0 0 EPSE7IE (%) -36.9 9.1 1.0 8.1
HH7 IS8R LMBT -66 -291 -32 -237  IEXY SHE (3) 85 9.0 89 9.3
7 EIERIES -82 31 0 0 Muxkt s (3) 4121 5654 5626 5830
HREEoR Q5 HFEE -463 -428 -526 441 DHURER slEE (3) 16.8 16.4 16.4 17.0
A7 |28ERC| ETHZIA) -1 31 -100 10 ROA (%) 5.8 6.2 5.9 6.1
RHEO| ZTHZA 0 0 0 0 ROE (%) 8.2 8.4 8.0 8.2
2 X3 -251 -216 -226 -251  ROIC (%) 13.0 15.2 15.4 16.4
7 EffREE -211 -243 -200 -200 RAHIE (%) 373 371 34.2 339
sigeo| 7t 396 303 262 206 SQEHE %) 3412 3519 3764 3783
plES == 1,392 1,788 2,091 2353  =RUS/APINME (%) 515 -8538  -B47 557
7| U 1,788 2,091 2,353 2,558  ZHFY0Y/Z8HIZ () 21.2 18.1 20.8 233
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HIAI XL Sxfel SEZK)
+4JSDS (018260)

2025.01.24 O 179,000
2025.01.09 Ofj== 191,000
2024.11.27 O 231,000
2024.01.23 O 244,000
2023.05.31 O~ 185,000

2212(%)

BaZIICE FDEX)F7 Y|
-34.80 -32.98
-41.66 -35.15
-37.25 -30.29
-23.35 -7.03
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Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
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