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(223 ATEY0|/SAKH|A] ZA7| (12%) 2022 2023 2024 2025F 2026F
1] OEA (M) 304 354 402 448 501
sl,:o_gj|lr:.k|m@miraeasset.com S0 (HE) 4 69 88 101 121
FHOIUE (%) 15.1 19.5 21.9 225 242
2012 (M) 24 35 60 72 91
EPS (&) 757 1,117 1,917 2,297 2,875
ROE (%) 5.1 82 12.4 12.7 14.3
P/E (HH) 487 25.9 33.2 22.8 18.2
P/B (Hh) 2.3 17 32 24 2.2
HiE2IE (%) 0.3 0.7 0.7 0.9 1.0
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H=H| XL 2025.4.9
H 1. OEHZ2 27| 48 F:HE (H2rRd, &)
1Q24 2024 3024 4Q24 1Q25F 2Q25F 30Q25F 4Q25F
s (A 71F) 94,413 99,423 97,036 111,461 104,712 109,921 109,597 123,570
YoY growth 16.0% 17.0% 14.5% 7.6% 10.9% 10.6% 12.9% 10.9%
=N (HE 7|1& 84,677 87,959 87,587 95,794 94,764 100,028 99,952 113,067
YoY growth 6.7% 5.8% 6.6% 9.5% 11.9% 13.7% 14.1% 18.0%
Al o
Lite ERP 22,470 23,317 22,605 24,627 22,724 24,634 24,432 27,357
YoY growth 5.5% 51% -6.3% 3.0% 1.1% 5.6% 8.1% 11.1%
% of total revenue 23.8% 23.5% 23.3% 22.1% 21.7% 22.4% 22.3% 22.1%
5t 12,639 13,870 13,418 15,870 15,872 18,264 18,372 21,355
YoY growth 56.3% 34.4% -1.5% 23.3% 25.6% 31.7% 36.9% 34.6%
% of Lite ERP 56.2% 59.5% 59.4% 64.4% 69.8% 74.1% 75.2% 78.1%
Standard ERP 27,506 29,956 29,358 32,099 29,470 33,631 33,595 36,242
YoY growth 3.3% 10.7% 24.2% 11.0% 7.1% 12.3% 14.4% 12.9%
% of total revenue 29.1% 30.1% 30.3% 28.8% 28.1% 30.6% 30.7% 29.3%
Amaranth10 8,452 13,626 12,621 17,883 15,969 20,812 21,337 23,909
YoY growth 252.7% 202.1% 160.3% 126.6% 88.9% 52.7% 69.1% 33.7%
% of Standard ERP 30.7% 45.5% 43.0% 55.7% 54.2% 61.9% 63.5% 66.0%
Extended ERP 21,010 20,121 22,516 22,832 22,379 22,786 23,555 24,166
YoY growth 6.2% -3.0% 4.4% 10.4% 6.5% 13.2% 4.6% 5.8%
% of total revenue 22.3% 20.2% 23.2% 20.5% 21.4% 20.7% 21.5% 19.6%
z4 71
HRRIZ (K2 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% 6.6% 6.4% 6.4% 10.8%
ol (B 7IF 18,115 20,418 20,085 29,447 22,984 24,323 24,419 29,657
YoY growth 28.8% 23.6% 34.7% 24.9% 26.9% 19.1% 21.6% 0.7%
Z20/0l5 19.2% 20.5% 20.7% 26.4% 21.9% 22.1% 22.3% 24.0%
Fo|Y (e 71F) 19,083 20,364 24,901 29,404 25,283 26,755 26,861 31,140
YoY growth 31.1% 21.2% 63.3% 23.9% 32.5% 31.4% 7.9% 5.9%
Z20/olE 22.5% 28.2% 28.4% 30.7% 26.7% 26.7% 26.9% 27.5%
0| (B 71E 36,578 10,672 14,280 14,280 20,297 15,247 15,615 16,098
EPS (8 7|1E 1,162.0 339.0 4537 644.8 4844 496.1 511.4 665.2
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2025.4.9
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2021 2022 2023 2024 2025F
& (HA 7|1F) 318,747 304,303 354,631 402,332 447,800
YoY growth - -4.5% 16.5% 13.5% 11.3%
EY (T J[F 313,800 297,680 332,099 366,017 407,811
YoY growth - -5.1% 11.6% 7.2% 14.5%

A|'|=|-|'E HHE
Lite ERP 93,347 84,591 91,618 93,019 99,148
YoY growth - -9.4% 82% 1.6% 6.6%
% of total revenue 29.3% 27.8% 25.8% 23.1% 22.1%
5t 32,125 23,700 44,914 55,797 73,864
YoY growth - -26.2% 89.5% 24.2% 32.4%
% of Lite ERP 34.4% 28.0% 49.1% 60.0% 74.5%
Standard ERP 97,692 103,303 106,250 118,919 132,937
YoY growth - 5.7% 2.9% 11.9% 11.8%
% of total revenue 30.6% 33.9% 30.0% 29.6% 29.7%
Amaranth10 1,916 10,216 19,649 52,582 82,026
YoY growth - 4332% 92.3% 167.6% 56.0%
% of Standard ERP 2.0% 9.9% 18.5% 44.2% 61.7%
Extended ERP 72,273 65,283 82,775 86,479 92,886
YoY growth - -9.7% 26.8% 4.5% 7.4%
% of Standard ERP - 21.5% 23.3% 21.5% 20.7%

=& 7|0|

RIS (K2 74.38%) - - - 34,253 34,320
% of total revenue - - - 8.5% 7.7%
ol (HHIIE 71,173 45,534 69,070 88,065 101,382
YoY growth - -36.0% 51.7% 27.5% 15.1%
20/olE 22.3% 15.0% 19.5% 21.9% 22.6%
Yol (BT |F) 70,089 45,165 70,338 93,752 110,038
YoY growth - -35.6% 55.7% 33.3% 17.4%
jesalojieli= 22.0% 14.8% 19.8% 23.3% 24.6%
=0[o (&H 7 54,414 23,076 34,329 75,810 67,257
EPS (9 7|5 1,729 733 1,001 2,509 2,147

A2 CIEHIZ2, DIHHAISH 2IMRIME

13 1. PER SHEXIE

18 2. PSR YHEXIE

()
160,000

120,000

80,000

40,000

68x
55x
42x
29x
16x

)
200,000

160,000

120,000

80,000

40,000

bx
4x
3x
2x
Tx

0 L
17 18

19

Az 28HI, DIHINSH 2IMXIHE

Rf2: 224, DONEH AMAME

Mirae Asset Securities Research 3



CIZ=H[ =2 2025.4.9
Ofled ZEAAHLN (29) ol THRMEHE (29)
) 2023 2024 2025F  2026F  (Moi®) 2023 2024 2025F  2026F
sy 354 402 448 501  QEXRM 126 206 228 236
& 87t 201 218 242 272 ©E Y SSHRM 54 116 131 130
HEZ0| 1563 184 206 229 OHEMA L 7|ERHH 49 52 58 64
TOHH| b2k H] 84 96 104 109  RTXRA 1 1 1 2
Z¥3H0I1Y 69 88 101 121 J|EIQEX 22 37 38 40
paly el 69 88 101 121 HIRSKKHE 758 817 812 831
HI 20| -24 8  -12 -0 AIEXS 0 0 0 0
=829 -14 -14 -13 -9 QX 373 373 378 405
A7 |YS TR -1 -1 0 0 SR 104 136 126 116
HIEASA &L 45 96 89 111 XREEH 883 1,022 1,041 1,067
ASMIHIMBIZ 11 18 21 27 esEx 415 188 205 223
HAriole] 34 78 68 85 OHRURHF L 7|ELRHR 15 16 18 20
ETALole] 0 0 0 0 HIIZSEx 272 33 33 33
g7lzole 34 78 68 85 7IEHREEH 128 139 154 170
XHz== 35 60 72 91  HIQSEX 23 276 228 170
HIX|uH2 -1 18 -5 -6 NI IZSEX 7 259 209 149
S130[2| 24 79 68 85  7|EHIRESER 16 17 19 21
XHz== 25 61 72 0 =HiEA 438 464 433 393
HIX|uH -1 18 -5 -6 KHIFEFX|2 427 543 597 669
EBITDA 106 125 137 153 Aj=2 16 16 16 16
FCF 76 67 84 80  AH2YNZ 226 475 475 475
EBITDA OHRIE (%) 29.9 311 306 305  O]YYNZE 286 136 190 262
FAOUS (%) 195 219 225 242  H|K[HIEZX|E 18 15 1 5
Ao 20(AUE (%) 99 14.9 16.1 182  X=EH 445 558 608 674
oy FSER (2 Ol&8 =E7EX] ¥ valuation (22F)
(Aoig) 2023 2024 2025F  2026F 2023 2024 2025F  2026F
doigtsoR oI5t #Zs2 101 98 14 130 P/E®X 259 332 228 18.2
&7|20( 34 78 68 85  P/CF(x 8.1 14.9 12.1 10.8
HEEb|187 124 78 56 69 69 P/B() 17 32 24 2.2
SERMZT A2 26 26 25 23 EV/EBITDA &) 10.5 16.8 124 10.6
PR 11 11 11 10  EPS(®) 1017 1917 2297 2875
7|Et 41 19 33 36  CFPS (%) 3578 4284 4342 4870
FSZOZQISIRIAL RO HE 4 -10 11 12 BPS(8®) 16,765 19,913 21,638 23917
DHEANE 2 7B ZAE7 2 -5 -6 -6 DPS(®) 217 477 480 500
THTIRRA ZEANEBTH 1 0 0 0 HIAS (%) 177 17.1 19.9 16.6
DHURHT & 7|EHRHRO] B7HEA) 0 0 0 0 Hig=AUS (%) 0.7 0.7 0.8 0.9
HOIN 5 -2 -13 =21 -27  OIEUEILE (%) 16.2 13.8 1.3 11.9
EXgsoR It 3352 -68 -52 -32 -52  EBITDAZ7E (%) 376 186 89 12.2
SEHRIAMHR(FE) -25 -30 -30 50 EEHSU0IUETIZ (%) 51.7 275 15.1 189
FHMUNMBTT -1 4 0 0 EPSZ7IE (%) 476 716 19.8 25.2
HH7 IS8R LMBT 24 -1 -2 -2 OiEAE SEE (3) 83 8.2 8.4 85
SN -56 -25 0 0 Muxkt s (3) 2262 3341 3397 3431
HRYSCR Q5 HFSE -33 -15 -68 79  DIYXT SIEE (3) 85.2 86.1 87.4 885
A7 | ZERO| ZIHLUA) 7 14 -50 -60  ROA (%) 40 8.2 6.6 8.0
KH20| ZTHZA 0 248 0 0 ROE (%) 8.2 124 12.7 14.3
2 X3 -7 -1 -18 -19  ROIC (%) 13.2 16.7 17.9 214
7 |EMRES -33 -266 0 0 EiHIE %) 983 83.2 713 58.4
siz9| 57t 0 58 14 -1 QEHIE (%) 302 1092 1114 1058
plES == 54 59 116 131 &AILZ/AV (KR (%) 485 21.7 14.7 4.4
7|LEH2 54 116 131 130 EHIY0IY/ZEHIE ¥ 48 5.9 7.3 1.7
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H=H| XL 2025.4.9
EXolA 9 SEFI MSF0|
12| (y
AR Exjop71 SEFIKE) “ELED
YRS A (X7 oH| (&) EE S

GEHEE (012510) 120,000
2025.03.17 IS 84,000 - - |100.000
2025.02.07 oj4 106,000 -30.34 -22.92 80,000
2024.11.06 Ol 82,000 -22.07 7.32 60,000
2024.08.06 o 80,000 -30.99 -17.63 | 40,000
2024.07.05 o4 95,200 -29.50 -20.90 | 20.000
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* 22| ME 2EFIL G, SESV HYAIER 130|H SHESFVIE HEok=s 4% ol DARRAMRIRS SHY MUK 7|12tE tHCE &
EXeA 25 2 HEI|E
71 Atef
o> 3% 12702 71 HO42US 20% OO ZT| O HISEC 815 12702 71E ABXSSE0| ARHOS O S71L 4%
Trading Buy : &= 1271€ 7= Hii+AUE 10% Ofael =l il =g eks 1271E T|1E EEXASEO AIYrUE 5
e Sk 12708 7|1F HijE -10~10% O|LHe] S2H0] offat HEEA @ &% 12718 7|& EEXESE0| AYUS OhH| 2L st
o= ek 10E 7|1F H4E -10% 0149 FII510] o4
0i=~(A), Trading Buy(ll), (@), IH=(®), F7H—), SHEZF7H=), Not covered(M)
EXolA Hig

("EN(TEN) Trading Buy(0H) 5AUED) =
83.98% 6.63% 8.84% 0.55%

*202543 032 31 7|22 |2 137t SSEAYE ot SHD 22 EXSZ2] Hle
Compliance Notice
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- GAE 2 NEE MBROIA AR HMigSh AFAO| SiELIC
- 2 NEE Aot HIe|AEE N2EEY SiXf AR CHYHRIC S8FAME 2 HElE ERoln UX| SELICH
- 2 X2 5o FEst AiH0L; 7H9310] OfEE|AES| 9j740| HESH HIFEASS EOlei
= IMNEMAIEE FAS 2MRIMET ARE > = KR 2 HEESSFEH A2 A0\Ly, FAPE O FHH0|L 2AXHE BAS 4 GIRHE EXAL X[4lQ| TEHDt
HRUSH0| B MEHO|LE EXIAZ(Of Cist 2F Z2H™S SHA7| BIFLICE CiEtN & ZARRARIRE Oist 20 0242 SESX; Z0jo)| Csh HA I
SANEE ARBE £ GIELLL 2 TARMRIES] XIEIMAS A0 UCEZ HALC| = Gi0| FH SX| I HiES 2~ GELICH
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