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Zt1, Lite ERPQ| S2RE HE WEHAGOZ +30.3% YoY AZES 7|234LCt,
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230 B 71F IIE2 906Y92(+7% YoY), Y0 245HH(+28.2% YoY)
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ZAT| (128) 2022 2023 2024 2025F 2026F
= (M) 304 354 402 434 492
F01 (M) 46 69 88 101 120
FOIAUE (%) 15.1 19.5 219 233 24.4
019 (M) 24 35 60 12,847 90
EPS (%)) 757 1,117 1,917 408,132 2,865
ROE (%) 5.1 8.2 12.4 2,258.5 14.3
P/E () 48.7 25.9 33.2 0.1 21.2
P/B () 2.3 17 32 2.8 2.6
HHE2IE (%) 03 0.7 0.7 0.8 0.8
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1. QEHZZ2 A2 7|F Y A4 (42Hed)
1Q25
1024 4Q24 —
Actual YoY QoQ| DZHAMBH FHX| g | AR ZAMA 2E
o= 94,413 111,461 98,601 4.4% -11.5% 104,712 -5.8% 104,300 -5.5%
Lite ERP 22,470 24,627 24,861 10.6% 1.0% 22,724 9.4%
Standard ERP 27,506 32,101 29,665 7.5% -7.9% 29,470 0.3%
Extended ERP 20,402 21,651 20,319 -0.4% -5.7% 22,379 -9.2%
golel 18,115 29,447 21,588 19.2% -26.7% 22,984 -6.1% 22,300 -3.2%
L] v Y 15,907 17,729 12,790 -19.6% -27.9% 20,297 -37.0% 14,400 -11.2%
Az OO MEH 2MXIE
H 2 CiEHZE 27| 4% £YE (012, 20
1024 2Q24 3024 4024 1025 2Q25F 3Q25F 4Q25F
= (9 71F) 94,413 99,423 97,036 111,461 98,601 105,708 105,905 123,807
YoY growth 16.4% 18.1% 15.4% 82% 4.4% 6.3% 9.1% 11.1%
IHEH (B 7|F 84,677 87,959 87,587 95,794 90,572 96,195 96,586 113,283
YoY growth 6.7% 5.8% 6.6% 9.5% 7.0% 9.4% 10.3% 18.3%
Al s
Lite ERP 22,470 23,317 22,605 24,627 24,861 26,704 25,944 29,735
YoY growth 5.5% 51% -6.3% 3.0% 10.6% 14.5% 14.8% 20.7%
% of total revenue 23.8% 23.5% 23.3% 22.1% 25.2% 25.3% 24.5% 24.0%
i i 12,639 13,870 13,418 15,870 16,470 18,626 18,419 21,393
YoY growth 56.3% 34.4% -1.5% 23.2% 30.3% 34.3% 37.3% 34.8%
% of Lite ERP 56.2% 59.5% 59.4% 64.4% 66.2% 69.8% 71.0% 71.9%
Standard ERP 27,506 29,956 28,202 32,101 29,565 32,176 31,845 34,488
YoY growth 3.3% 10.7% 19.3% 11.0% 7.5% 7.4% 12.9% 7.4%
% of total revenue 29.1% 30.1% 29.1% 28.8% 30.0% 30.4% 30.1% 27.9%
Amaranth10 8,452 13,626 12,621 17,883 16,089 19,537 20,278 22,264
YoY growth 252.7% 202.1% 160.3% 126.6% 90.4% 43.4% 60.7% 24.5%
% of Standard FRP 30.7% 45.5% 44.8% 55.7% 54.4% 60.7% 63.7% 64.6%
Extended ERP 20,402 19,245 21,522 21,551 20,319 23,652 24,013 25,821
YoY growth 4.8% -3.8% 2.7% 7.3% -0.4% 22.9% 11.6% 19.8%
% of total revenue 21.6% 19.4% 22.2% 19.3% 20.6% 22.4% 22.7% 20.9%
5571y
HRHAIR (K2 74.38%) 6,905 6,974 7,043 13,365 6,912 6,988 7,058 13,381
% of total revenue 7.3% 7.0% 7.3% 12.0% 7.0% 6.6% 6.7% 10.8%
FYo| (A 7|E 18,115 20,418 20,085 29,447 21,588 23,391 23,596 32,809
YoY growth 28.8% 23.6% 34.7% 24.9% 19.2% 14.6% 17.5% 11.4%
20/olE 19.2% 20.5% 20.7% 26.4% 21.9% 22.1% 22.3% 26.5%
ol (HE 7[E 19,083 20,364 24,901 29,404 24,467 25,730 25,956 34,449
YoY growth 31.1% 21.2% 63.3% 23.9% 28.2% 26.3% 4.2% 17.2%
20105 22.5% 23.2% 28.4% 30.7% 27.0% 26.7% 26.9% 30.4%
X|ijFF20[ (HA 7IE 15,907 10,428 13,280 17,729 12,790 15,957 16,555 24,648
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H 3. OEHE2 A7t 4XF=HE

2025.5.12

2021 2022 2023 2024 2025F
IS (A 7|F) 318,533 303,657 352,393 402,332 434,022
YoY growth - -4.7% 16.0% 14.2% 7.9%
D= (HE 7|1& 313,800 297,680 332,099 356,017 396,636
YoY growth - -5.1% 11.6% 7.2% 11.4%
AlEdE s
Lite ERP 93,347 84,591 91,518 93,019 107,243
YoY growth - -9.4% 82% 1.6% 15.3%
% of total revenue 29.3% 27.9% 26.0% 23.1% 24.7%
e 32,125 23,700 44914 55,797 74,908
YoY growth - -26.2% 89.5% 24.2% 34.3%
% of Lite ERP 34.4% 28.0% 49.1% 60.0% 69.8%
Standard ERP 97,692 103,303 106,250 117,765 128,074
YoY growth - 5.7% 2.9% 10.8% 8.8%
% of total revenue 30.7% 34.0% 30.2% 29.3% 29.5%
Amaranth10 1,916 10,216 19,649 52,582 78,169
YoY growth - 433.2% 92.3% 167.6% 48.7%
% of Standard ERP 2.0% 9.9% 18.5% 44.7% 61.0%
Extended ERP 72,059 64,636 80,537 82,720 93,805
YoY growth - -10.3% 24.6% 2.7% 13.4%
% of Standard ERP - 21.3% 22.9% 20.6% 21.6%
571
TRRIE (K12 74.38%) - - - 34,277 34,338
% of total revenue - - - 8.5% 7.9%
ol (HHIIE 71,173 45,534 69,070 88,065 101,384
YoY growth - -36.0% 51.7% 27.5% 15.1%
Z20/o/E 22.3% 15.0% 19.6% 21.9% 23.4%
Fo|Y (HEI|E 70,089 45,165 70,338 93,752 110,602
YoY growth - -35.6% 55.7% 33.3% 18.0%
F20/olE 22.0% 14.9% 20.0% 23.3% 25.5%
Xui=Fz01 (HH 71E 53,728 23,817 35,161 57,345 69,950
X2 CIEHX2, D205 H 2l MRIME
1% 1. P/E WEXE 12 2. EV/SALES HIEXLE
(&) (3)
180,000 r 200,000 ¢
160,000 | 69.5x 180,000 39.8x
140,000 | 160,000
120,000 | oo 140,000 S24
47.7x 120,000
100,000 f 25.1x
50.000 | 36.8x 100,000
80,000 177
60,000 F 25.8x 60,000
40,000 f 40,000 10.3x
20,000 F 20,000
18 19 20 21 22 23 24 25 18 19 20 21 22 23 24 25
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CiEH|IZ2 2025.5.12
Ofled ZEAAHLN (29) ol THRMEHE (29)
St 2023  2024F  2025F  2026F  (AMoi®) 2023  2024F  2025F  2026F
&t 354 402 434 492  SQEXRM 126 206 236 241
TEE 201 218 236 267 B2 L SSHRM 54 116 139 135
mjEso0le| 1563 184 198 225  OHERAE L 7|ERHA 49 52 58 63
TOHH| b2k H] 84 96 9 105  KHTXpA 1 1 1 2
Z¥3H0I1Y 69 88 101 120 J|EFQERA 22 37 38 41
paly el 69 88 101 120  HIRSKKL 758 817 802 820
Hlggtaol -24 8 -7 -9 WAVIYERS 0 0 0 0
=829 -14 -14 -10 -9 QEARM 373 373 368 395
A7 |YS TR -1 -1 0 0 SR 104 136 126 116
HIEASA &L 45 96 84 111 XREEH 883 1,022 1,039 1,061
HSAIAHOIABIS 11 18 20 27 esEx 415 188 205 220
HAriole] 34 78 64 84  OHUMF L 7|ELRHR 15 16 18 19
ETALole] 0 0 0 0 HIIZSEx 272 33 33 33
g7lzole 34 78 65 84  TEHREEH 128 139 154 168
X|etZe 35 60 12,847 90  HISSEX 23 276 228 170
HIX |z -1 18 -5 -6 NI IZSEX 7 259 209 149
S130[2| 24 79 65 84  TEHIREER 16 17 19 21
X|etZe 25 61 70 0 =HiEA 438 464 433 390
HIX |3 -1 18 -4 -6 KHIFEFX|2 427 543 595 666
EBITDA 106 125 137 153 A=z 16 16 16 16
FCF 76 67 92 77 XEUANEZ 226 475 475 475
EBITDA OHRIE (%) 29.9 311 316 311 ojYYNE 286 136 188 260
FAOUS (%) 195 219 233 244  H|K[HIEZX|E 18 15 1 5
RHIZEZHS 20|95 (%) 9.9 149 2,960.1 183  A=2EA 445 558 606 671
oy FSER (2 Ol&8 =E7EX] ¥ valuation (22F)
(Aoig) 2023  2024F  2025F  2026F 2023 2024F  2026F  2026F
gEtzoR Q15 HISE 101 98 12 127 P/EWX 259 332 0.1 212
&7|20( 34 78 65 84  P/CF(x) 8.1 14.9 14.3 12.5
HEEb|187 124 78 56 68 69 P/B() 17 32 2.8 2.6
QU7 AIZIH] 26 26 25 23 EV/EBITDA &) 10.5 16.8 14.2 12.3
PR 11 11 11 10  EPS(®) 1,117 1,917 408132 2,865
7|Et 41 19 32 36 CFPS(g®) 3578 4284 4243 4856
FSZOZQISIRIAL RO HE 4 -10 12 10 BPS(8®) 16,765 19,913 21566 23835
HERME L 7B ZAETh 2 -5 -6 -5 DPS(8) 217 477 480 500
KX ZEAE T 1 0 0 0 HIAS (%) 177 17.1 20.6 16.6
HURT L 7|EtRHT e S7HEA) 0 0 0 0 Hig=AUS (%) 0.7 0.7 0.8 0.8
N =E -2 -13 -20 -27  OEYEIIE (%) 16.2 13.8 79 13.4
EXgEoR Q15 $H35E -68 -52 -22 -52  EBITDAZ7E (%) 376 186 8.9 1.8
DHXARE(FE) -25 -30 -20 50 EEHSU0IUETIZ (%) 51.7 275 15.1 185
FHIMLAMET =11 4 0 0 EPSZ7IE (%) 476 716 211905  -993
HH7 IS8R LMBT 24 -1 -2 -2 OiEAE SEE (3) 83 8.2 8.1 8.4
7 EIERIES -56 -25 0 0 Muxkt s (3) 2262 3341 3289 3396
HRYSCR Q5 HFSE -33 -15 -628 -79  OIRXS SR (3) 85.2 86.1 85.1 87.6
A7 | ZERO| ZIHLUA) 7 14 -50 -60  ROA (%) 40 8.2 6.4 8.0
KH20| ZTHZA 0 248 0 0 ROE (%) 8.2 124 272585 14.3
2 X3 -7 =11 -18 -19  ROIC (%) 13.2 16.7 18.1 218
JEffREs -33 -266 -560 0 EIHIS %) 983 83.2 71.6 58.1
sizo| 57t 0 58 22 -3 REHIE %) 302 1092 1152 1092
PE= 54 59 116 139 2XIRUB/APIREE (%) 485 277 134 35
7|LEH2 54 116 139 135 THIY0|YY/ZBHIE (0 48 5.9 9.1 11.6
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ClEHIZ2 2025.5.12

aale
HIAIZXL EXtol SEZIHH) %‘E—’F—7}EI:::E(§;_(§IH)-’.S7}LHH| ) msine
HZH|=2 (012510) 120,000
2025.03.17 O 84.000 _ _ [100,000
2025.02.07 O 106,000 -30.34 -22.92 | 8000
2024.11.06 O 82,000 -22.07 7.32 60,000
2024.08.06 RS 80,000 -30.99 -17.63 40,000
2024.07.05 O 95,200 -29.50 -20.90 | 20,000
023.5 24.5 25.5

* I2ig AE: SEEIE RS, SEAV (AIES 160/0) SEB57IS Utk 39 o ZARAKIRE| SEY MUK 7RIS (AOR &
EXojA 25 ¥ HEIIE
718 AR
O 8% 1208 71 HO0lE 20% 0149 Z140] oy HISE © 8% 12702 7IE YEXSAEE0| AEHE | 574l 4
Trading Buy : &% 12708 7I& HOSUE 10% 0149l ZEike| Oila =g DT VHE TIE UERRLSEO AESRIE 2F
g8 DR I20E JIE HUE -10~10% O] SO| Ol HIEZEA | 8% 1208 7|& GEA-EEE0| AIZAS | AL 95t
L= e 1271E 71E E4QUE -10% 0|Ae| 271512101 OflA
0H=~(A), Trading Buy(ll), £2(@). Hi=(@), T7H—), SHEZF7H~—), Not covered(m)
Xl HEg

OH<~(0ti=r) Trading Buy(TH%) SEY) (]S

83.98% 6.63% 8.84% 0.55%
*2025¢ 03& 31Y 7I2R2 z[2 137t SE8FAE0 Uiot SHS 22 FXIS52 HIE
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