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EXIAGR) 1]} B
2RZIKGX) 179,000
SHRHZTH25/4/24) 124,300
00 44.0%
HAHO|2(25F, £1242) 982
Consensus E2{0|2(25F A 953
EPS AEE(25F,%) 1.0
MKT EPS SXZ(25F %) 24.4
P/E(25F x) 12.6
MKT P/E(25F x) 9.3
KOSPI 2,522.33
A7) 9,618
AT 77
REFAHIE(%) 50.9
Q=21 HRH|Z(%) 19.3
HIEK12M) Yztpals 0.53
527 E[K7KY) 109,600
5= Z[TIHEY) 168,000
(%) Y 6M  12M
HoHE7} 33 -144 -180
A7} 78 -124 -130

24.4 24.8 24.12

25.4

soojin.kim@miraeasset.com

018260 - ITMH|A
2 8SDS

0|9 MIZI0|X, SRE X

A O AS]: 02} Ml ThH| 18% MI2[0|X
+7.

1025 OHEE 324,909 2(+7.5% YoY), GY0|Y2 2,685 7 (+18.9% YoY)S
SCL YRA0IOI0] AR ZHMAAS 18.7% ABISH0 SUHZ 72T TAf)

=

=]
HA ITMHIA A= 0HE 126,00098(+3% YoY), FH0IAUL2 2,259% A
(+33.1% YoY), YHO|AUZ 14.1%E 7|55t =2 &2 0

W2 TEPHRl 22RE AlY 229 HIE §83t 0| MEIUL FIHEC=
Yaly QP AL 2 M|z 2Y0| 28REH THE HC
otzt7= AVISH. A 4001M O 102 O|8E Z2HMESL), HIE E0| 20
Z 0|gE 22 HIHO

S2ALCOIAE Asai SHXO M2 LT ULk 324 SaaS AlQS %=
o] 224 KE Cadentia® L2 30% YoY MES 7|21, AMAl 22MOI
B2lEl= 9, XIS3t SO MHIAS ST SO0ICk CSPE 0J# 27| 40% Yoy
He SN2 BT, MSPE 11.6% SHCL GPU AH AISZ0| S0, S&
CI0EIME AR IS BE S2AQBN X3 430| 0[0fxID Tt

=&/t Ol =7] dF0t 01 JHd0l| 7|04fL. EEIO| & &MVE S=5H
40 AREC T LEXA, HRY 24 =2580] S/, HE 252l

St

= — o
& 250 2HA P2t Q7t BF SEHC= V(0. S25 T 32k =35F &
710 Feks DIRC. Olo) 27 FY0IAUZ0| 2.3%(+0.8%pt QoQ)Z Gilds 4=l
UL CIEE 2A7E AR 2350| 5dE = Us UE, =7 AMES 0l Al
ofl0f & AC= THHGITt
SEt= ERO01Y, Al= O[X| AJXO|2t= A
EXA i'2b 2SIt 79,0002 |XIBH. 12MF PEREZ 12.3H2 XM
SEOM 721 QAT 1) CSP 7ISE &thz 4H0[ 0[0A|1 U1, 2) 331
=& 2% MSPOIM thHel HISO0| &=, 3) 22RE HIS S7k= RIez
0|01 == QAT Al Al ZRI0INM 7|”SO| FAPL REEE 2UE, 7|HYE AL
tHZ & As A= THSI.
2471 (128) 2022 2023 2024 2025F 2026F
= (M2 17,235 13,277 13,828 14,312 15,421
FHOIY (A 916 808 910 972 1,075
OIS (%) 5.3 6.1 6.6 6.8 7.0
&0[2! (M) 1,100 693 809 782 852
EPS (¥ 14,213 8,962 10,461 10,111 11,009
ROE (%) 14.2 8.2 9.0 8.2 8.4
P/E () 8.7 19.0 12.2 12.3 1.3
P/B () 1.2 1.5 1.1 1.0 0.9
HiE~2IE (%) 26 1.6 2.1 2.2 2.2

FIK-IFRS A 7IF, =0[92 X|EiFF & 01

A2 4YSDS, DlHoIMSH 2MRIHE



4SDS 2025.4.25
H 1. MMSDS T U (et
1025

Actual YoY AL FHX| HAMA ZAMMA THH| X1O]

o= 3,490 7.5% 3,453 3,462 0.8%

202 269 18.9% 238 226 18.7%

A|HHz=0]9] 212 0.3% 175 196 81%
Atz FnGuide, DIHOIMIS ElMXIIE

H 2. MNSDS 27| MsZEE (et

1024 2Q24 3024 4024 1025 2Q25F 3Q25F 4Q25F

uf=t 3,247 3,369 3,670 3,642 3,4898 3,661.9 3,683.9 3,676.0

YoY growth -4.5% 2.4% 11.3% 7.9% 7.5% 5.7% 0.4% 0.9%

ITAH|A 1,554 1,586 1,630 1,632 1,600.4 1,661.9 1,738.0 1,811.5

YoY growth 5.7% 5.0% 8.0% 1.0% 3.0% 4.8% 6.6% 11.0%

0z i 47.8% 47.1% 45.7% 44.8% 45.9% 46.7% 48.5% 49.3%

Z0/9/s 15.1% 14.8% 14.5% 13.9% 15.6% 14.0% 13.9% 13.5%

S| 288 268 257 266 2356 240.8 271.8 301.0

YoY growth 0.40% -7.30% =7.10% -11.20% -182% -10.1% 5.9% 13.1%

Of= HiZ 8.90% 7.90% 7.20% 7.30% 6.8% 6.8% 7.6% 82%

ITO 735 763 736 766 766.0 762.6 731.3 790.4

YoY growth -5.00% -1.90% -3.50% 0.70% 4.3% 0.0% -0.7% 3.2%

Of= HiZ 22.60% 22.60% 20.60% 21.00% 21.9% 21.4% 20.4% 21.5%

Cloud 531 556 637 600 599.7 658.6 734.9 720.2

YoY growth 29.50% 25.10% 35.30% 7.90% 13.0% 18.4% 15.4% 20.1%

0z HiEs 16.30% 16.50% 17.80% 16.50% 17.2% 18.5% 20.5% 19.6%

CSP 188 210 237 231 2671 272.8 2791 298.9

YoY growth 43.90% 48.70% 40.50% 23.40% 41.8% 30.2% 17.9% 29.5%

= HiE 35.50% 37.70% 37.20% 38.50% 44.5% 41.4% 38.0% 41.5%

MSP 255 248 294 265 284.3 261.9 3255 283.6

YoY growth 23.5% 8.3% 38.1% -4.4% 11.6% 5.6% 10.6% 9.1%

0z HiZ 48.0% 44.6% 46.2% 44.1% 47.4% 39.8% 44.3% 40.1%

SaaS 838 98 106 104 101.5 123.9 130.3 132.6

YoY growth 20.6% 31.9% 19.6% 13.5% 15.7% 25.9% 22.9% 27.3%

0z HiZ 16.5% 17.7% 16.6% 17.4% 16.9% 18.8% 17.7% 18.4%

=5 1,694 1,783 1,940 2,010 1,889.4 1,900.0 1,846.0 1,864.4

YoY growth -12.3% 0.1% 14.2% 14.2% 11.6% 6.6% -4.9% -7.3%

Of= HiZ 52.2% 52.9% 54.3% 55.2% 54.1% 53.3% 51.5% 50.7%

2| 264 279 263 295 277 265 260 261

ol 226 221 253 21 269 232 237 235

OPM 7.0% 6.6% 7.1% 5.8% 7.7% 6.5% 6.6% 6.4%

ITAB[A OPM 10.9% 12.5% 13.7% 11.2% 14.1% 12.0% 11.7% 11.1%

=5 OPM 3.3% 1.3% 1.5% 1.5% 2.3% 1.7% 1.8% 1.8%

A= 4YSDS, DIHIMSH 2IMXIHE
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H 3. 44SDS o7t MXFHE o)
2018 2019 2020 2021 2022 2023 2024 2025F 2026F
IE= 10,034.2 10,719.6 11,0174 13,630.0 17,235 13,277 13,828 14,3116 15,420.6
YoY growth - 6.8% 2.8% 23.7% 26.4% -23.0% 42% 3.5% 7.7%
ITAHIA 5,656.7 5,872.8 53145 5,637.2 5,968 6,106 6,402 6,311.8 74663
YoY growth - 3.8% -9.5% 6.1% 5.9% 2.3% 48% 6.4% 9.6%
0 HiE 56.4% 54.8% 48.2% 41.4% 34.6% 46.0% 46.3% 47.6% 48.4%
£0/9/8 - 0.0% 15.3% 12.3% 11.0% 13.5% 14.6% 14.2% 14.4%
S| 14839 15186 13723 1,641.2 1,484 1,152 1,079 1,049.1 1,3795
YoY growth - 2.3% -9.6% 19.6% -9.6% -22.4% -6.3% -2.7% 31.5%
= HjE 14.8% 14.2% 12.5% 12.0% 8.6% 8.7% 7.8% 7.3% 8.9%
ITO 3,373 3,554 3,142 3,125 3322 3,074 2,999 3,050.2 2,793.9
YoY growth - 5.4% -11.6% -0.6% 6.3% -7.5% -2.4% 1.7% -8.4%
0= HiE 33.6% 33.2% 28.5% 22.9% 19.3% 23.2% 21.7% 21.3% 18.1%
Cloud - - - 871 1,163 1,881 2,324 2,713.3 3,292.9
YoY growth - - - - 33.4% 61.8% 23.5% 16.8% 21.4%
0HE HIE - - - 6.4% 6.7% 14.2% 16.8% 19.0% 21.4%
CSP - - - - 435 627 866 1,117.9 1,295.8
YoY growth - - - - 0.0% 44.2% 38.0% 29.2% 15.9%
0= HiE - - - - 37.4% 33.4% 37.3% 41.2% 39.4%
MSP - - - - 432 925 1,062 1,160.3 1,334.2
YoY growth - - - - - 114.0% 14.8% 9.3% 15.0%
0HE HIE - - - - 37.2% 49.2% 45.7% 42.8% 40.5%
SaaS - - - - 295 328 396 4883 662.9
YoY growth - - - - - 11.0% 20.9% 23.2% 35.8%
0E HIE - - - - 25.4% 17.4% 17.1% 18.0% 20.1%
= 43775 4,846.9 5,703.0 7,992.8 11,267 7171 7427 7,500 7,954
YoY growth - 10.7% 17.7% 40.2% 41.0% -36.4% 3.6% 1.0% 6.1%
0= HiE 43.6% 45.2% 51.8% 58.6% 65.4% 54.0% 53.7% 52.4% 51.6%
| - 804 818 875 974 988 1,101 1,064 1,144
g0 877 990 872 808 926 808 911 972 1,075
OPM 8.7% 9.2% 7.9% 5.9% 5.4% 6.1% 6.6% 6.8% 7.0%
ITAIHIA OPM 15.1% 15.6% 14.7% 11.8% 10.6% 11.0% 12.1% 12.2% 12.6%
22 OPM 0.5% 1.5% 1.6% 1.8% 2.5% 1.9% 1.9% 1.9% 1.6%
Xf2: AASDS, 0I0NEH 2IMXME
32 1. P/E MEXE 32 2. EV/EBITDA HHERIE
(3) (&)
600,000 400,000 [
15.7x
500,000 | 350,000 |
300,000 | 12.4x
400,000 | 26.6x 260,000 | o
300,000 | 29.8x 200,000 |
5.8x
200,000 /\/\/\ 225 190.000 /\// 2.5x
15.7x 100,000 /,/
100,000 ’,//—\/\/— 8.7x 50,000 F
0 : - 0 S S R
17 18 19 20 21 22 23 24 25 17 18 19 20 21 22 23 24 25

A= QuantiWise, DI2HOAIZH 2| MZIME]

Atz QuantiWise, DI2H0ASH 2IMXME
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ARMSDS 2025.4.25
Ofled ZEAAHLN (29) ol THRAENE (29)
St 2023 2024  2025F  2026F @ (Moig) 2023 2024 2025F  2026F
S 13277 13828 14312 15421 QEAMt 8160 9,017 935 10,005
TEXT 11481 11,816 12,276 13201 &2 L HIZ4KM 1,788 2145 2420 2637
mjEso0le| 1,796 2012 2,036 2,220 OiSAHAE 2 7|ERRHRA 2229 2404 2426 2577
THOfH| 22| 988 1,101 1,064 1,144  X{TIRR 24 25 26 27
Zg3auo 808 910 972 1,075 V[EIRSAR 4019 4443 4484 4764
paly el 808 910 972 1,075 HIQEXM 4161 4242 4410 4570
H| G20l 178 243 183 152 BA7IMEXS N 120 121 129
=829 143 133 134 136 QXM 1,654 1,742 1947 2135
A7 |YS TR 6 0 0 0 SRR 819 811 774 737
MEALSAI &Y 986 1,153 1,155 1,227  KRMEA 12,321 13260 13,767 14,574
HSAIAHAOIMEIS 284 325 316 346 QS| 2392 2547 2469 2,626
HApRiol2l 701 843 835 881  OHIAF L 7|ERHZ 839 905 913 970
ETALole] 0 1 0 0 HIIZSEX 211 195 95 105
g7lzole 701 844 808 881  J[EIREEM 1342 1447 1461 1,551
X|etZe 693 809 782 852  HIRSHRY 954 1,024 1,027 1,047
HIX |z 8 34 25 29 HIIZ8EH 657 703 703 703
S130[2| 687 879 808 881  7[EMHIREEX 297 321 324 344
X|etZe 682 842 772 842  EAEA 3345 3570 3495 3,673
H|X e 5 37 36 39  XHiFFXI2 8658 9317 9874 10475
EBITDA 1,421 1,492 1485 1523 Xp=Z 39 39 39 39
FCF 1,010 1,020 639 716 A=QoiZ 1,297 1,297 1297 1,297
EBITDA OIEIE (%) 10.7 10.8 10.2 99 o YYNZ 7447 8047 8604 9,205
FHOIAUE (%) 6.1 6.6 6.8 7.0 HIX[HH==X)E 318 372 397 426
RIS 20|95 (%) 5.2 5.9 55 55  XEEA 8976 9683 10271 10,901
o4 SIZSET (2Y) OllAY Z=E7HX| U valuation (220
(o) 2023 2024 2025F  2026F 2023 2024  2025F  2026F
gEtzoR Q15 HISE 1461 1521 1289 1316 P/EX 19.0 12.2 12.3 1.3
71201 701 844 808 881  P/CF() 87 5.8 6.5 6.2
HEE2H|I87 124 808 858 664 658 P/BX 15 1.1 1.0 0.9
SERIMZT 2] 564 542 445 412 EV/EBITDA(K) 6.2 34 3.0 2.6
SETIAAIZH] 49 40 38 36 EPS(®) 8962 10461 10,111 11,009
7|E} 195 276 181 210  CFPS(®) 19,509 21,993 19,030 19,892
FSZOZQISIRIAL RO HE -106 23 -2 -13  BPS(®) 111,913 120435 127627 135393
TSR L 7|EIRIES] ZAETD 194 -326 -15 -100  DPS(g) 2,700 2700 2,700 2,700
KX ZEAE T 0 -7 0 -2 HIEAE (%) 298 24.8 258 237
HURE L 7|EtRHT el S7KEA) -12 38 7 47  HIEA0IE (%) 1.6 2.1 2.2 22
HOIN| 5 -57 -361 -316 -346 DHEUZSTIS (%) -23.0 42 35 7.7
EXgsoR Q5 3ig2sE -622 -797 -687 -851  EBITDAZ7IS (%) -05 5.0 -25 47
DHXARE(FE) -445 -500 -650 -600  EHIACIUZTIZ (%) -11.8 12.7 6.8 10.6
SEHXMUME]) -29 -37 0 0 EPSE7IE (%) -36.9 16.7 =34 8.9
HH7|ZERHL LB -66 =291 -37 -251  OHEAME 3N (3) 85 9.0 8.9 9.3
7 EIERIES -82 31 0 0 MIXW sEE (3) 4121 5654 5612 5838
HREEoR Q5 HFEE -463 -428 -526 441 OIUAT SIEE (3) 16.8 16.4 16.4 17.0
A7 |28ERC| ETHZIA) -1 31 -100 10 ROA (%) 5.8 6.6 6.0 6.2
KH20| ZTHZA 0 0 0 0 ROE®%) 8.2 9.0 8.2 8.4
2 X3 -251 -216 -226 =251  ROIC (%) 13.0 15.2 15.4 16.4
JEffREs -211 -243 -200 -200  RiHIE (%) 373 36.8 34.0 337
sizo| 57t 396 357 275 217 QEHE %) 3412 3541 3790 3809
e = 1,392 1,788 2,145 2420  2AUS/AIIRE (%) -51.5  -B41 -850  -B6.1
7|LEH2 1788 2,145 2420 2,637 ZAMEY0[/ZSHIE () 21.2 18.1 20.6 234

Nz AoATIoA, DIZHOASH 2| MAIME
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EXeld ¥ SHEF/ HEF0|
121 %
RIAIRL Exiof EEESTG) HEAE0E) .
e TR E e T (2) AHSDS
AESDS (018260) 300,000 -
2025.01.24 1[ES 179,000 _ _ 250,000 4’—\_L_
2025.01.09 ot 191,000 -34.80 -32.98  |200.000 ¢
2024.11.27 O 231,000 4166 35,15 |150.000 M
2024.01.23 Ot 244,000 -37.25 -30.29  [100.000 ¢
2023.05.31 O 185,000 -23.35 -7.03 50,000 - T T
0 .
23.4 24.4 25.4
* W2|E AP 2EFIENE, SHSV ARE 1H0|H SRF7IE Hdoke 4% oy TARAAIRS SEY FAMK| 7|22 ez &
EXold 28 ¥ MEI|E
71 At
O RS 1270 TIE HRUS 20% OfAQ] Zukp2l Off4f HIESSIY @ 555 1270 7|15 HUERAARS0| AJRNCIS ThH| =7LF Al
Trading Buy : &% 1271E 7|& ZUi2E 10% 0142 =0 Ol =g DR IVME 7IE UBKISHSEO| MHRRIE 7
sH LR VHE TIE HiUE -10~10% O|Li2] S=H0] of4 HIEZEA | 8% 1208 7|& GEA-EEE0| AFAS | AL 95t
OH%= DS 120 7|1FE Hii42lE -10% 0lAe] 71510 oA
OH~(A), Trading Buy(l), £2(@), TH=(®), F7K—), SEF7K=), Not covered(M)
XA Hig
Off=r(0l=) Trading Buy(tH) 2= HE
83.98% 6.63% 8.84% 0.55%
* 2025 038 31 7IZQ= 2T 1107t ISEANE thsto] SHE 22 £AISZQ Hig
Compliance Notice
- GAle A AEY Al AHSDS S(8) 7IZAMICE ot FAYHESHO| U SESHSSAHLPIYRE 36t USLICE

- GAE = A= MIKOA AFE MS

Aget 2 AEE A=y

3 ARAIO|
FAY

o B ZAIEY HdERIo| 58FAR

ALICH

= = (=] = L&
- & NEE Q9 23 20Ut Z148l0| 2| AES] 90| HESH f%'EI‘Ri%g SIQIEILICY,
= ZAEMAIRE AR MRRIED HEE 4 Q= A= H FEZFH 22 A0, FAVE O YEEO|L 2HGE BYY & GQE= FAA Ao] Tt
o0 S= MEHOILE FAAPZIO] Lt 2F Z2FS ofAlY| HigUD [N 2 ZARAMAEE OIE ZR0= 1740 SHUSA Zjof et HA AL
SU=Z AEE 4 GELH. = ZARSNZO| AEMMEE M| ASD2 FAC| 512 Bl0| FH ZH H S 4 SEUC
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