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MilestoneO| & 234
239 HHE S| 7|9 F7142E B2 +62%S 7ISUCHFHHIX] 3AL BT F).
X109 B0l 7He =00, TALQ TAY HESEL H3[3HCt
238 =2 A& 27t0l= Digital Transformation'®| 7137t EXSICE, 2L
o
=1

22XO2 XY HMEO| 70| MMl AR UK A

AE Nz ME CHEITHOAM 2A T 7182 St .
= /|gS0] HE8ol= Ui il J|&2 ADEHER|QL J24RE, J2|u MHAIZ
O[IX|LL 1, 7|FE MY MY Sat Jissk 7H=tE7] ARSI
E 1.8 7|y A2t 228 (%)
. Yz Y
] ApA 3L ZHHEEM AT Ak OfAJOf FAL FALY i
dE HYSDS HHRENH ROYESH EAIDX  UMA IRC  ORAOHHDT | (@ATDX &) (FHK] 34
2014 545 -296 47.8 -2.6 9.4 24.2 545
2015 -20.1 -3.4 -6.4 18 232 -10.0 -20.1
2016 (A4S 13.1 -25.4 5.6 -6.8 -18.9 [ =448
2017 44.4 445 126 218 26.3 338 44.4
2018 10 18.8 =S84 37.0 -22.3 -17.7 -168 -08 9.9
2019 -56 5.0 130 33 -0.9 95.4 93 0.1 184 4.
2020 -7.0 50101 -16 488 17.3 116 32.1 437 365 47.1
2021 -15.9 -0.4 -12.9 -235 53.3 -24.1 1.1 58 -3.9 -9.7
2022 214 -30.3 -36.4 -6.6 -29.7 -11.7 -25.2 -34.5 -22.5 -29.0
2023 4.1 1205 24.4 1116 -103 30.1 193 29.0 2203 62.0

T HT - A7EEY &9l 67HA
Az S8, DIZHNSH 2IMXIHE

2392 224 7N &o| 0iE 9 A% Esf, 22{L 0192 i

O ERP Mt 22teE T¢, SO Hasiet ANEMED| M SO Z2METL 5
St H20[A0 2 2332 =01 71X &0 tiE S7k20| =stle 2as 20|

S EIOP7L ZHASHEIBA FI17F LET| AEREC.

2.8 7|4 BiE % YoY B7k2 F0| CSEE)
=9 2015 2016 2017 2018 2019 2020 2021 2022 2023F
4SDS 5,247 4742 5,130 5,657 5,873 5,314 5,637 5,968 6,244
YoY growth -4.5% -9.6% 8.2% 10.3% 3.8% -9.5% 6.1% 5.9% 4.6%
S E 0| 1,298 1,336 1,473 1,425 1,672 1,563 2,070 2,755 3,008
YoY growth 15.7% 2.9% 10.3% -3.3% 10.3% -0.6% 32.5% 33.0% 9.2%
ROHESM 812 846 850 930 1,048 1,205
YoY growth 4.2% 0.5% 9.5% 12.7% 15.0%
EATDX 841 867 951 927 970 964 869 1,153 1,572.4
YoY growth -21.1% 3.1% 9.7% -2.5% 4.6% -0.6% -9.8% 32.6% 36.4%

A= 2 AL DHOIASH 2IMRIME]
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et S=HO| [TXISH AZEQ 0] AJE

231 3120/ T XE2 104.720|U1, 242 109.7Z(+4.8% YoY)22 OijAkst
Ch 0| 7}26| 234 AZEQY0] X|E F2E 11.8X/(+12.1% YoY)O= 714 52 4%

£5 7|50

gt AZE0 HAUN HE HIS2 42%0| Zoic). =L AZEK UGN 22F
U0 79 9 0L = 4 UM Ol= 0=k OFEEZEXG. Oj=2 HAA 1T
XIE2Q 35%E X I6t HI O)=9] IT XE 2= 2349 7822 1X6,7404EH
(83t 2,240& )Tt TYRS HEP YRIIA0| 2 oL 1,110 (3tet
1497 2)2 F4 ré_rtr.

ol

= i=]
Lfol® D=2 EXQI ATERH 7|2S0k
HQEALQ| it OJAIO| FE 7|20|7| UHR0|Ct £3| B2B ATEY

=
=}
A0 ZXMOI FEES 7)|X|7| = SiCt,

= O Tl

ADEQNT Bl IS M=
_I
f

29| 37| Hof TRHET

I 3. 3= TXE MY (219)

2023 X|& 2023 M (%) 2024 X|& 2024 HX= (%)
HIOE{MIE] AAE 4,814,132 -1.8 5,078,082 55
ClHolA 17,441,085 -9.7 18,590,892 6.6
ATEQ0f 11,758,503 12.2 13,113,780 1.5
IT AH|A 25,412,053 5.3 27,057,248 6.5
SAAHIA 45,236,491 2.7 45,852,921 14
IT Tt 104,662,264 1.7 109,692,923 48

Rtz FHEL{(24.1), DIHOINEH 2IMRIME

T4 NA ITXE MY (HfRter2y)
2023 X|& 2023 YEE (%) 2024 X|& 2024 HEE (%)

CIO[HMIE AJAE 243,063 7.1 261,332 75
CJHIO|A 699,791 -8.7 732,287 46
AIEQN] 913,334 12.4 1,029,421 12.7
[T MHA 1,381,832 58 1,501,365 8.7
ShIMHA 1,440,827 15 1,473,314 2.3
[T Mgt 4,678,847 33 4,997,718 6.8

Xz 7HEH(24.1), DIHOIAEH 2MXIME]
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ot= YHO| AZEQ0 X|E

312 HRo| BTHS ADEY0|/ICT BH| MY} 2= 20234 7|FO2 6%2,239
AHEF2.7%)S 71T, 1 & 2ZEY0E 7510 P02 Lt ATDEQH 7
£2 47540628, T0H= 3,6052122 7ISHCH HRME 221 ThH| ESC 2
7t 2t &7 fI=CE O ZHE ZEHMESO| XHE § S0 3= nIE Ae=2
ot ett

SW FEAU0N 2F/RA U522 =

o
(30%)OICt. FOHOfAE AFFZESW(41%), 2LISW(26%) =22 HISO0| =L AL

2e|SWe 1 HIS0| 0L U= AS 242l 4 ALt SR YAl #50
Jt5etEE AARSW HIS0| B HE A= O ettt
H 5. 335E SW/ICT &H| 4 - 3% J|1E (o42)
= 2015 2016 2017 2018 2019 2020 2021 2022 2023
| 38,1256 40,064 40,757 42,515 45,261 47,890 57,470 60,592 62,239
YoY Growth 7.4% 5.1% 1.7% 4.3% 6.5% 5.8% 20.0% 5.4% 2.7%
SWHE 27,196 27,241 28,455 29,916 33,056 34,943 43,111 45,998 45,406
YoY Growth 0.2% 4.5% 5.1% 10.5% 5.7% 23.4% 6.7% -1.3%
HIE 71.3% 68.0% 69.8% 70.4% 73.0% 73.0% 75.0% 75.9% 73.0%
SWoH 2,477 2,805 2,805 2,891 3,011 3,163 3,652 3,541 3,605
YoY Growth 13.2% 0.0% 3.1% 4.2% 5.0% 15.5% -3.0% 1.8%
HIS 6.5% 7.0% 6.9% 6.8% 6.7% 6.6% 6.4% 5.8% 5.8%
ICTEH]| 8,452 10,018 9,497 9,708 9,194 9,784 10,707 11,053 13,227
YoY Growth 18.5% -5.2% 2.2% -5.3% 6.4% 9.4% 3.2% 19.7%
HIZ 22.2% 25.0% 23.3% 22.8% 20.3% 20.4% 18.6% 18.2% 21.3%
N WV |=HESHR, DI{0ASH 2IMRIME
H 6. 33FE SW/ICT EH| 4 - A=+ JIE @
= 2015 2016 2017 2018 2019 2020 2021 2022 2023
HA 15,909 15,224 15,289 15,926 16,363 15,801 16,239 16,094 16,106
YoY Growth 17.6% -4.3% 0.4% 4.2% 2.7% -3.4% 2.8% -0.9% 0.1%
SWHE 7,152 7,708 7,800 7,941 8,042 7,680 8,091 7,943 8,013
YoY Growth 7.8% 1.2% 1.8% 1.3% -4.5% 5.4% -1.8% 0.9%
HIS 45.0% 50.6% 51.0% 49.9% 49.1% 48.6% 49.8% 49.4% 49.8%
SWOH 3,530 3,564 3,456 3,707 3,982 3,994 4,074 4,074 4,119
YoY Growth 1.0% -3.0% 7.3% 7.4% 0.3% 2.0% 0.0% 1.1%
HIZ 22.2% 23.4% 22.6% 23.3% 24.3% 25.3% 25.1% 25.3% 25.6%
ICTZH| 5,227 3,952 4,033 4,278 4,339 4127 4,074 4,077 3,974
YoY Growth -24.4% 2.0% 6.1% 1.4% -4.9% -1.3% 0.1% -2.5%
HIE 32.9% 26.0% 26.4% 26.9% 26.5% 26.1% 25.1% 25.3% 24.7%

Mg P[RSS, DRMSH 2IMRIE
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B 7. 335E SW/ICT EH| &4 5 SW 1ZAY @
7= 2017 2018 2019 2020 2021 2022 2023
A 28455 29916 33056 34943 43111 45998 45406
YoY Growth 5.1% 10.5% 5.7% 23.4% 6.7% -1.3%
ISP 635 570 454 361 500 576 512
Yo Growth -10.2% ~20.4% ~20.5% 38.5% 15.2% -11.1%
HiE 2.2% 1.9% 1.4% 1.0% 1.2% 1.3% 1.1%
SwHr 7647 8917 10609 12303 17233 16226 13569
Yo Growth 16.6% 19.0% 16.0% 40.1% -5.8% -16.4%
TS 26.9% 29.8% 32.1% 35.2% 40.0% 35.3% 29.9%
2R 16745 17549 19150 19934 22714 24085 26538
Yo Growth 4.8% 9.1% 4.1% 13.9% 6.0% 10.2%
HIZ 58.8% 58.7% 57.9% 57.0% 52.7% 52.4% 58.4%
#2775 2339 1827 1843 1284 1661 3974 3509
Yo Growth -21.9% 0.9% -30.3% 29.4% 139.3% -11.7%
HIZ 8.2% 6.1% 5.6% 3.7% 3.9% 8.6% 7.7%
e 225 192 114 109 158 235 258
Yo Growth ~14.7% ~40.6% -4.4% 45.0% 48.7% 9.8%
HIE 0.8% 0.6% 0.3% 0.3% 0.4% 0.5% 0.6%
DBTE 864 860 886 952 845 902 1020
Yo Growth -0.5% 3.0% 7.4% -11.2% 6.7% 13.1%
HIE 3.0% 2.9% 2.7% 2.7% 2.0% 2.0% 2.2%
Rz T [SHHEAS, DOET 2IMAIE]
H 8. 33FE SW/ICT EH| &4 5 SW FIHAIY @
2 2017 2018 2019 2020 2021 2022 2023
A 2805 2891 3011 3163 3652 3541 3605
YoY growth(%) 3.1% 4.2% 5.0% 15.5% -3.0% 1.8%
ARESW 1053 1126 1279 1406 1299 1550 1495
YoY growth(%) 6.9% 13.6% 9.9% ~7.6% 19.3% -3.5%
TS 37.5% 38.9% 42.5% 44.5% 35.6% 438% 41.5%
HOISW 638 647 688 687 972 861 936
YoY growth(%) 1.4% 6.3% -0.1% 415% -11.4% 8.7%
TS 22.7% 22.4% 22.8% 21.7% 26.6% 24.3% 26.0%
SRSV 321 324 270 251 233 210 188
YoY growth(%) 0.9% -16.7% ~7.0% ~7.2% -0.9% -10.5%
HIZE 11.4% 11.2% 9.0% 7.9% 6.4% 5.9% 5.2%
NECHIEIY 209 257 122 268 173 188 277
YoY growth(%) 23.0% ~52.5% 119.7% ~35.4% 8.7% 47.3%
HIE 7.5% 8.9% 41% 8.5% 4.7% 5.3% 7.7%
7ERSW 584 537 652 551 975 733 709
YoY growth(%) -8.0% 21.4% ~15.5% 77.0% ~24.8% -3.3%
HIE 20.8% 18.6% 21.7% 17.4% 26.7% 20.7% 19.7%
Rz T [SHHEAS, DS 2IMAE]

8 Mirae Asset Securities Research
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OH=2| =L 20%7F DX ={0[2t AHEHCE E SAHLEH= X|Hfoll /At &7t
SAMMEOIN, Ats3 SHO| ARBE &~ U= 7IsS2 HAE S0|Tt. HAEE &
off SRl 7|=5 HE3IH, /s AlB= £20| 2fiiE &+ AUS A= 7|Ueitt.
E 11, SHHEEL 502 O 43 DRHE )
nesEy 4% uxt 7| Uxt TleEy
LAF MBS 744 A 2022.09.21 2023.12.31 7,586
VAF ENTERPRISE SAP S/4HANA A|AH! JL 2023.04.03 2024.05.10 9,669
WAL ASAIAR HZ10HAX] 2023.06.29 2026.04.24 3,349
UAL XM 15 Z2ME 2023.01.02 2024.03.31 14,747
NAF XEMICH AJARE 715 2022.10.17 2024.04.16 17,574
OAt Ai=3t &1 B=NE 2022.06.21 2024.11.30 26,903
PAF LDFEE AAE 75 20220916 2024.02.14 32,267
X2 HAFRANAE OfOIMSH 2lAXIME]
T 12. ZATDX 33U 49 Z2HE ({2r2)
2559 TNtz S I
2= 2% uxt | S 'H;% -
M) Zeh YA 20H SEMOAAR A= 2023-08-24 2025-07-31 81,800 265 81,535
S Hle Q=T 1T SF_SFIAIAH 2023-05-31 2024-12-30 30,000 1,596 28,404
DX Zet A=A 20HA RS2 15 2023-08-24 2025-07-31 28,300 47 28,253
II) 201 EICAH| MOJAIAE THA| 2022-10-28 2024-09-30 27,200 2,048 25,152
IT) F2212Q1s} 4HHA|(Coil_Slab) 2023-07-31 2024-03-31 27,420 4,014 23,406
) ™7|4m 27| EICAHH]| 2023-07-31 2024-12-30 21,000 1,030 19,970
) SYEY PFC MSAY_Xs5Ha| 2022-11-02 2024-04-30 23,000 5,004 17,996
SN 2 MAIA| 224H SF_Asstn 2023-03-31 2024-06-30 16,011 426 15,585
M) A8 A=A 1HA SF_RHSsHET 2023-05-31 2024-12-30 15,000 98 14,902
3,121,190 1,932,452 1,188,740
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720| 3D e AEUT AJY
2010 HEfS] @EHA Rift & TZEEIR] ZA| - 18M| Palmer Luchey 7H
2012 QFZA Rift 2402tH2] £Xt
H0|AS0] 2F2A VR 7|2 20420 Q=
2014 AL - PS4E 2I3t VR 5l|=A1 Project Morpheus A%
A - Gear VR i &HE
CI¥st VR o S&
2018 £ WSJ2 LIAS A Z710) T2t 850l B2IZAE| VR 54|
2016 VR 7_Ht'er 71 O SF
Haptic 2IE{H|0|A ZEf
OHZ0] VR all=A 7Heh A%
201 150 12, HTC, OfOKE, OH0|22ARE AL +4d S= VR SIEA 7 T
2018 Ho|AS @22{A7t VR T2EEH)] Half Dome Al¢!
QF2A9| Oculus Quest A ZA[*
2019 1002tTH Ol HOKat, 5002td2{o ZH= T IiE &=
HEIE - AR Labo: VR Kit THof
2020 QF2|A Oculus Quest 2 7K
QEHA ZAMAL PicoZ} Pico Neo 3 EA|
2021 HIO|EHA(EIE)0]| Pico 2l
HO|AS(HEIZ AlE HZ)2 Realify LabsOfl 1 1002t2i2| £Xt A2 LE
2023 OHE0| HIMZZ2 HH(GY)
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2 Ao 1) ==0M *_f%
2) B 74 =0 A
1) HEIHAZ 2201 AL
5 2 g
e Hol= HA 22
ex) Ol[=H2 ai2|Z2E o W=
b, BELt A& 75
6. 7= 3D 222 Solf T H=2 VRZ U 7ts
7. QIH|2|0f CIXfRl 3D 2 Salf TIWSIH QUH2|HE VR ATE0Z THX|
8. XA 39 AY Ol s Aol 22 7ks

9. 18

11. 0= 3Dz =4E, 1"
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13. 2S(IELA) VRO ARIXR ABXE ZIIPH 25

14, 24t RIS TRIS QI3 T, FAIZ TS MMOPI T
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N AL - X
A= 4 £H
2430= S 7|°*01|7| 7139 &t 7t E ZoZ FAUSI} S| 7|YE9 YUK|=
FHENN SHE= 1 QICt. Captive 42 UiE 40| etA= K& BEX|DH,
HEAL 7 || SI% St AE2 IR St Y& 50| ZAUCE 2|10 Crkst
OZNES S5 712 £42 ZAF SI9| Non-Captive $3 SHEE 0|0{H 3= UL}
oIxy A Ue Sl 7|HS W20 27| e EAZ 718G OFF2He Sl
7t At P CHE AIGALS 8t MY Fots 0| 2t & 2+ S| 7|»S0| HSat
= sl C2Ct 2L 2t ME{o| Z2|0|YS BI5}Y| TH=0|C)
IEIN| |2HO| HMEU0ME2 7|E AAA HEISS FOoiA AE3HCE &M E|of
o HatHo| ZalE+E, Mo WH0| YEY| Bo= 2t 719 MY E440| o 0|
HIEl 0|2t MYBIC
4023 S| 7|g=2 H4M FHX|= A= ofxd ML} 22H9| 7|K7F =UH &O|CY.
JefE DRMESS OMYMOR FMH T, MARYE UHO| U BU20| LS A2
= =0 m2kN 227t F56H0F g A2 X2t 23H0] opd, Ci7EE 24H0|ct 244 A
M 1) g4l MY TZME FTII9t 2) HIE FA40| thst L=t QX2 0iEL 0
0| R JhMEE wefo= Lotz 202 HMYBICt
H 15. Peer Valuation
o — - z7} AIEY 2215(%) P/EX) EV/EBITDAK)
=e (SixI==h (W) | 3 6M 12M| 22 23 24| 22 23 24
AMSDS 018260 162,500.0 04213| 248 264 327|198 87 175| 66 39 58
SICHQE 0| 307950 177,600.0 36494 | 116 196 758|511 230 327|177 80 135
2SI ZOFEEEM 286940 44.550.0 5139| 764 747 744|158 117 153| 62 51 63
TATDX 022100 53,800.0 6,1287| 63 722 7189 - 208 - - 19 -
AMMAIRC 035510 12,300.0 1585| 66 -11.8 -11.8| 7.7 22 -1 39 12 -
olo|32ATE MSFT US 396.5 | 2,946,966.3| 204 153 635|280 347 350| 188 235 233
Zad Igecs | 9zi= ORCL US 110.1 302,656.3| 62 -64 237|188 326 19.8| 127 180 145
IBM IBM US 172.8 1578143 | 267 244 218|208 196 181|111 88 140
MYRTZA CRM US 280.3 2713304 | 388 229 7984673 1542 34.2| 475 259 193
- MHJALIR NOW US 752.5 154,252.3 | 39.0 293 70.1(535.9 229.0 72.1[151.2 83.0 529
=oda
= QIZ0|E INTU US 630.6 176,530.4 | 251 280 53.8]| 622 604 384|382 360 281
SEIE(Y] WDAY US 289.9 76,2384 | 383 288 64.3(423.0 - 505(130.7 2650 355
Sou, Tata Consultancy TCS US 1.6 82.8|-249 -503 -67.3| 50 46 -| 37 35 42
= QIAIA INFY US 19.9 824695| 184 219 43 - - 278 - - 176
NN HEE APTV US 80.0 22,629.0 |-10.8 -268 -255| 663 374 167|219 133 99
X2 2267, DRI0NSE 2IAXME
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J
(Analyst) 24l soojin.kim@miraeasset.com MIRAE ASSET
ojeofjsisa

018260 - ITMH|A

2 3SDS

SSAIL X2XHE 7R}

SEFL 50 SMF7H24/1/23)
244,000 A 49.2% 163,500
KOSPI 247861 APKE(CI) 12651 LHTAREHRE) 77 9Ol HRHIE() 186

Report summary

ITMH|A 4Q IHE2 1.75X2(+15.6% YoY)22 F XISl ME} oot
2R 01E0] 5,66024(+65.5% YoY, +20.2% QoQ, | I1Z2] 16%)22 1IAZE 740l

IT AMH|A SN |°'9 1,830 ¥(40% YoY), GHO|UE 10.4%E 7|=al 23H FRO|UE 10%LH =t
22 HE2 1.728(-37.5% YoY, +0.5% QoQ), FA0[AU2 2804 (-51% YoY), YAUO|AUZE 1.6%=
OflAl: 2210| GAIELH BXI J2iLt S6f SEH2UOZ 241 22 1= Y 7K 7|CH

WZO|0|M: SHFI} 32% HXHSE 244,0008, £X2A ‘I |X|

SHEZJ1Z 1850002014 244,000902 32% ASRHGIT, EXIOA T4 X

2411 O EPSO ER HEIZS 29 002 THE0| SEUH T2t AIY OJHN 17~193 37U
B3 PERQI 24812 B17. ITAHIA ME| HMSFE 23

b
(B

Key data

Price performance Eamings and valuation metrics
@ s o HAMI| (128) 2021 2022 2023F 2024F 2025F
IS (MAR) 13,630 17,235 13,360 15,484 16,753
0 l0[o] (Ao 808 916 804 933 1,082
120 HHOIUE (%) 5.9 5.3 6.0 6.0 6.5
- 0|9 (Madg) 611 1,100 745 787 902
EPS (&) 7,899 14,213 9,633 10,175 11,656
? ROE (%) 8.8 14.2 8.7 8.6 9.3
P/E (HH) 1938 8.7 176 16.1 14.0
(%) M 6M  12M  P/B(HH) 1.7 1.2 1.5 13 13
=gzt 48 271 3RB5 HIETYUE (%) 15 2.6 19 2.0 2.0

AO=7F 01 339 290 1 K-IFRS ¢1Z 7IE, 0|92 X|uix A% +019
A&: A4SDS, D2oAISH 2IMX|MIE]
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IT MH[A 2024.1.23
I 16. AMSDS Attt ol of 4 HA (SEE)
L. HAH HAs Has
4Q23F 2023F 2024F 4Q23F 2023F 2024F 30Q23F 2023F 2024F
& 3,478.3 13,378.1 14,7748 3,460.5 13,360.3 15,483.9 -0.5% -0.1% 4.8%
[TAH|IA 1,770.4 6,260.3 7,395.6 1,753.7 6,243.6 7,179.1 -0.9% -0.3% -2.9%
SRE 545.0 1,870.1 2,611.3 565.7 1,890.8 2,394.8 3.8% 1.1% -8.3%
MSP 278.1 926.4 1,440.9 298.8 9471 1,220.5 7.4% 2.2% -15.3%
CSP 1751 615.4 779.1 175.1 615.4 7791 0.0% 0.0% 0.0%
SaaS 91.8 327.7 391.3 91.8 327.7 395.2 0.0% 0.0% 1.0%
Sl 348.2 1,200.0 1,391.4 327.6 1,179.4 1,391.4 -5.9% -1.7% 0.0%
[TO 877.2 3,190.2 3,393.0 860.5 3,173.5 3,393.0 -1.9% -0.5% 0.0%
=5 1,707.9 7,117.8 7,379.2 1,706.8 7,116.7 8,304.8 -0.1% 0.0% 12.5%
Ao 218.6 812.3 959.8 210.6 804.2 933.0 -3.7% -1.0% -2.8%
A= A8SDS, O[2i0A5H 2| X4E]
I 17. 4MSDS 87| AMEzHE (SEE)
1Q22 2022 3022 4Q22 1023 2023 3023 4Q23F 1Q24F 2Q24F 3024F 4Q24F
o= 4191 4,595 4198 4,250 3,401 3,291 3,208 3,461 3,831 3,911 3,854 3,888
YoY growth(%) 36.9% 41.4% 24.2% 8.0%| -189% -284% -236% -18.6% 12.6% 18.9% 20.1% 12.3%
ITMHIA 1,452 1,511 1,487 1,518 1,470 1,511 1,509 1,754 1,691 1,750 1,801 1,937
YoY growth(%) 6.1% 8.6% 7.8% 1.3% 1.2% 0.0% 1.5% 15.6% 15.0% 15.8% 19.3% 10.5%
= HS 34.7% 32.9% 35.4% 35.7% 43.2% 45.9% 47.0% 50.7% 44 1% 44.7% 46.7% 49.8%
Sl 410.0 408.3 351.6 314.0 287.0 288.8 276.0 327.6 3221 330.5 3455 393.2
YoY growth(%) -1.1% 1.7% -8.0% -291%| -30.0% -293% -21.5% 4.3% 12.2% 14.5% 25.2% 20.0%
= HiS 9.8% 8.9% 8.4% 7.4% 8.4% 8.8% 8.6% 9.5% 8.4% 8.5% 9.0% 10.1%
ITO 793.5 829.9 836.3 862.0 773.0 777.4 762.6 860.5 794.6 841.6 856.9 899.8
YoY growth(%) 7.4% 6.9% 7.6% 3.6% -2.6% -6.3% -8.8% -0.2% 2.8% 8.3% 12.4% 4.6%
HE HIS 18.9% 18.1% 19.9% 20.3% 22.7% 23.6% 23.8% 24 9% 20.7% 21.5% 22.2% 23.1%
Cloud 249.0 272.7 299.2 341.8 409.9 4445 470.7 565.7 574.1 577.9 598.5 644.2
YoY growth(%) 16.0% 27.3% 36.2% 53.3% 64.6% 63.0% 57.3% 65.5% 40.1% 30.0% 27.2% 13.9%
0E HIS 5.9% 5.9% 7.1% 8.0% 12.1% 13.5% 14.7% 16.3% 15.0% 14.8% 15.5% 16.6%
CSP 95.9 101.8 113.4 1241 130.9 140.9 168.5 175.1 184.0 186.0 195.0 2141
YoY growth(%) 36.5% 38.4% 48.6% 41.1% 40.6% 32.0% 15.7% 22.3%
& HIES 38.5% 37.3% 37.9% 36.3% 31.9% 31.7% 35.8% 30.9% 32.0% 32.2% 32.6% 33.2%
MSP 85.0 922 111.6 143.5 206.3 229.0 213.0 298.8 294.9 287.9 303.2 334.5
YoY growth(%) 142.7%  148.4% 90.9% 108.2% 42.9% 25.7% 42.4% 12.0%
& HIS 34.1% 33.8% 37.3% 42.0% 50.3% 51.5% 45.3% 52.8% 51.4% 49.8% 50.7% 51.9%
SaaS 68.1 78.7 74.2 74.2 72.7 74.6 88.6 91.8 95.3 104.0 100.3 95.5
YoY growth(%) 6.8% -5.2% 19.4% 23.7% 31.1% 39.5% 13.2% 4.1%
= HIS 27.4% 28.9% 24.8% 21.7% 17.7% 16.8% 18.8% 16.2% 16.6% 18.0% 16.8% 14.8%
=5 2,739 3,084 2,711 2,732 1,931 1,780 1,699 1,707 2,140 2,161 2,053 1,951
YoY growth(%) 61.8% 65.9% 35.4% 120%| -295% -423% -373% -37.5% 10.8% 21.4% 20.9% 14.3%
= HIS 65.3% 67.1% 64.6% 64.3% 56.8% 54.1% 53.0% 49.3% 55.9% 55.3% 53.3% 50.2%
| 217 248 262 247 246 237 249 235 239 243 246 248
oz R o]fel] 274 270 185 198 194 206 193 211 236 221 246 231
OPM 6.5% 5.9% 4.4% 4.6% 5.7% 6.3% 6.0% 6.1% 6.2% 5.6% 6.4% 5.9%
S7120(2 204 273 401 252 202 171 177 199 182 176 195 217
YoY growth(%) 26.6% 67.9% 103.1%  135.9% 25% -36.1% -54.7% -18.5% -9.9% 3.0% 9.9% 9.1%

K= AgSDS, DIH0IIABH 2| AXIHIE
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H 18, AASDS 917t AxizyE EE)
2018 2019 2020 2021 2022 2023F 2024F 2025F
&Y 10,034.2 10,719.6 11,017.4 13,630.0 17,235 13,360 15,484 16,752.8
YoY growth(%) 6.8% 2.8% 23.7% 26.4% -22.5% 15.9% 8.2%
(PSCIES 5,656.7 5,872.8 5,314.5 5,637.2 5,968 6,244 7,179 7,768.8
YoY growth(%) 3.8% -9.5% 6.1% 5.9% 4.6% 15.0% 8.2%
& HIE 56.4% 54.8% 48.2% 41.4% 34.6% 46.7% 46.4% 46.4%
Sl 1,483.9 1,518.6 1,372.3 1,641.2 1,484 1,179 1,391 1,571.3
YoY growth(%) 2.3% -9.6% 19.6% -9.6% -20.5% 18.0% 12.9%
0HE HIS 14.8% 14.2% 12.5% 12.0% 8.6% 8.8% 9.0% 9.4%
ITO 33727 3,554.1 3,142.1 3,124.6 3,322 3,174 3,393 3,384.7
YoY growth(%) 5.4% -11.6% -0.6% 6.3% -4.5% 6.9% -0.2%
EEE 33.6% 33.2% 28.5% 22.9% 19.3% 23.8% 21.9% 20.2%
Cloud 8713 1,163 1,891 2,395 2,812.8
YoY growth(%) 33.4% 62.6% 26.7% 17.5%
IHE HIZ 6.4% 6.7% 14.2% 15.5% 16.8%
CsP 435.2 615.4 779.1 948.8
YoY growth(%) 0.0% 41.4% 26.6% 21.8%
ENTIES 37.4% 32.5% 32.5% 33.7%
MSP 432 947 1,221 1,278.5
YoY growth(%) 0.0% 119.1% 28.9% 4.8%
& HIE 37.2% 50.1% 51.0% 455%
SaaS 295.2 327.7 395.2 390.7
YoY growth(%) 0.0% 11.0% 20.6% -1.1%
& HIE 25.4% 17.3% 16.5% 13.9%
= 43775 4,846.9 5,703.0 7,992.8 11,267 7,117 8,305 7,016
YoY growth(%) 0.0% 10.7% 17.7% 40.2% 41.0% -36.8% 16.7% -15.5%
S HIE 43.6% 45.2% 51.8% 58.6% 65.4% 53.3% 53.6% 41.9%
| 804 818 875 974 967 976 1,003
H20[ 877 990 872 808 926 804 933 1,082
OPM 8.7% 9.2% 7.9% 5.9% 5.4% 6.0% 6.0% 6.5%
712019 0 750.4 452.9 633.4 1,130.0 749.4 770.0 1,052.0
YoY growth(%) 0.0% 17.0% -39.8% 37.8% 79.9% -31.9% 2.8% 10.1%
XIE: AASDS, OIHOMSHE 2IAIRIME]
I 19. A4SDS H200]M HIO|S
W20jo|M # H|Z
Ofl A fwd EPS() 10,186 | FY24 X|HHZ=Z L&t EPS
Target P/E 2x | Z=L UM 01X IE SHE RARIE 17~199 Bt PER
ZEXIHY) 244,000
SIMNZ=TH24/1/23)(H) 163,500
M50 49.2%

A= A+gSDS, DIHIMSH 2IAXIME
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+HdSDS 3 At HHE J|CH

A4SDS MMAI HE 28 37 0f’": (1) FabriX platform, (2) Brity Copilot
FabriX7t HSoh= 7|22 7|0 MHAIE =g I BIEA| TRt FH0IC 7|24
o2 MYEAl HEZAHONE A= |7t MBS = UTFE AMH|ASE| FOi|, BIEA]
C|O|E{Qt & E X2|E oHOF StCh. matM 2t 7110 Al oZ2(AHI0]M0] Z2l= 2t

oM MMM Z IE0| U HO0IZ L XS + ULt

1=

Ha|E|AmA(Brity Copilot)0] 24 EfXf
S02IHO| AE BQ ofd IS oY £FMO0ICE Brity'2te H|&EL A Z3
2016 X2 BRI, 20194 Brity Works(E2|E|HA)Z EA|ZHA 2= QZ A7t
E2A4sECH E2E|YA= ID E € 9,0008, AEIZH0|E HEQ 4R 7Y 720
M2} 0| HEfX|=d, 7[2MeE = HHO|Th ME 88 sTOHEK|, HAl
OlM O/ &4 QH+E 300FH| sdle 39 7Is2 F7t QaNE XIS
Brity Copilote 0|2 A= 7t QFHE 21t 7t540| =L, 2 Brity Copilot
9 £7tQ=0] & 5,000H0[2tH, 2ixH AEAL 50ZFEL| 10%7F ARg3iE M 7t Of

O M
=0| 2593 7tE Tye - A0,

nn
>
o
Ir

HelE[HAE ofd ASA AH
c

ro r

S
I
=

a3 11. Fabrix: 7|H0|A 2A5H= CIOIEE =&l 22, A8 = Ul sk= EHE

Sales Tool Kits. FEX|OkA

ABC ZRHE LEE

A= +gSDS, DI2HOASH 2IAXIHIE
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%3 12. Fabrix2| Of7 &%

HHT, BizAHE X}, Datail2|xt, HYR}, RHX}

Produce Seflf-service Consume
<) FabriX
DT Enabling At|A
G|oJE MH|A e M| A

LLM B 0| MH|A

(Li% Of2UEay|o| &)

® SaaS/Legacy

= Samsung
=+ Cloud Platform

A= 9SS, DIZHHASH 2MRIE

a8 13. 28 EA| 0’32 Brity Copilot 8% 3 14. HEE|HA 15 23X

Y, U, AM, B 52 ST HTohs SU HR T

S2{E| HlY (Brity Mail)

. Eree Businos ) Enterpriza
° D 01 R B2 W DI AT . .
) H2|E| 02 (Brity Messenger) oA 93,0008 He 2o|
p— o

- C

) Q | BrityWorks Brity Copilot
%
()
e HASEN AHAE Al

22 2ol B2 22101 2, MOILIH 2 TIglets Baale) 224

=2|E| 0|2 (Brity Meeting)

71291 F8 K2 PESA TS Bl SR0is 22LE Sejo)

H2|E| =2to|= (Brity Drive)

e &RH(R(E YA ol HQEA HE s 4HEA

Ha|g| ZntUE (Brity Copilot)

1] X A, A, TP, AR P
UGS PR U S 4

)

AT 5 O 30

TR

I e e, W R, e
I AR P 2 R

i

AR A

Froof OE I =

B B M SR A M
Bs e A R

* P Sy 7 W

AR W R

Business OE i =

A= &gSDS, DIHOINSH 2IAXIHIE

Ki&: 244SDS, OjofAs#

SIMRAIE
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AR A[AX|: 244, XIMICH SCM D2HE St 7|CH
13 15, A4SDS2| SaaS SCM(Supply Chain Management) W& |0l
e D D D
SCP SRM SCE
(Supply Chain Planning) || (Supply Relationship Mgt) (Supply Chain Execution)
\ VAN VAN J
oQ:_sipHri%cgag ;civer A2 (EMRO) _
0 W Bl - 0§ ZH| SDS #Z(cello)
' - Mgy 25 XH - End to End 25 AH|A EHE
SDS Nexprime SCM - =
S RE/NE UF SHPUER

092] Digital Brain Platform

Samsung Cloud Platform

A= ofgSDS, DIZHHASH 2MRIE

P27t o EFH2 09Ul I 2F MH|A S2UZ SDSE=Z'2t &M MH|A Tt
St JEUM, A2 S4RE ME JIES Sofl AN SRM 7= Z=HEJF =4
HOZ AAE 4 QO 7[EHO=2 TS| XM ERP Meh Z=HES| H<2 3
0| 2QFC}. Tt 2tef 2 D2 MET} TIMEHH, 2~3H0| 2% IiE0] LY

J2l 16. @LQle| ZXoZ myjtt= eI DB TAl

Revenue Finance Supply Chain

7. e .
c € e U

C = ,
" ¢ e

Market Knowledge Demand Knowledge Supply Knowledge

Atz LEA DHOAISHE 2MRIME
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E2IRL: BE ME2 A9 272 F4LREL
MMAIQL XIMICH SCM 25 S2RE HREIS 22O SiCt SURE MHE Sofl 15
7] W20|CE M2t Al MSO0| SHEH, S24RE HE0| &H 222 & UL
HIZ AHA0 Cist 22 SaaSE &l & U4, o MESS #sold 28otk= 14
OlA= CSP2t MSP OHE0| Za £ Qle8=2 HMUINO| SetRE7t B AMSECHT
offAdgt &~ QICt.
H 20. MHSDS S22 AR A7H
of0f A BE A Ofxl ZMAL
GIO|E{MIES LHSO| SIEQY0S A1F AR, QIZakAH, HIEYT, oH2l: OIDRE AWS, OI0IZ2ATE Azure, 712 o495,
Cloud Sen AEFX| )2 TAN| KZsks 7|¢oZ, olmptE oz Q2F 2URE, Y| FEHRE S
Csp S | BUECKY 2. HOEMOI: ), ATEO(ONZH0M, | mid
rovicer MHIA S) S Ciofst S2SC JJ MHIAS 0] BIZE 4
Qe o2y e T KTE2HRE, HOHEZRE, NHNE2HRE
CSPO| AfHIA &S QIE) HEot= UM, ITAIAH L ol SH9J IBM. SHHIZO| AjAT S
Mensced Senvice | 22 EHEIR, HIOIE #) SO MHIATIA SEHOZ M3, ' ’
MSP a”f;ge ) eV | gaioc MevlE BRSID UK 23t ZS, MSPO| S2teC low
OVIGET | 71z2 oix zoa N T 2% BE} AT S0/1 H2NS
Uslet 4 Qe =U: HAHZZE, H7ES24RE, SKC&C, LGCNS §
o = P N =]
27} AHHOZ ARSH= OIZ2H0IMS I A2 K B2): DJ0|T2ATE OfcH|, HUXEA, MHIALIS
HHIS Saf MX[SIE 20|MA" LHOZ PKSH= 20| OpLI2Y, OIE01E(SaaS AIE A2 571 712)
SaaS Software as SR JHIOZ MH|A E|7| M0 XF MX| ¢lo| hih
aa aSevice | HHRIQRLF QIE HAS S5 01251 WAlo] HE. Szt | Y
7|E10122 SEkdn 30| U1 =0t recurring revenue ZUY: 771 AEIRI0|X, EHIRL, HE
R0 2 7(0i2 o 4 UL
A= A8SDS, O[2i0A5H 2| MX4E]
J7 17. AHYSDS SASE AF X0|
(Motg)
600 = =CSP(L) ~MSP() - SaaS(L) ®@Z2t2E AR YoY Z7+2(R) ] /- 70%
64.6% 5.5%
63.0% 91.8 1 60%
500 | 57.3%
53.3% . 50%
400 L 74.6(16.8%) 886(1886) 0
72.7(17.7%)
1 40%
300 36.2% 74.2 N X 298.8
74.2 , 3% 1 2o
X 78.727.3% 206.3603%)  22961.5%) 30%
200 | 68.1(38,5%) e
111.6 ’ 41 20%
85(34.1%6)0% 92.2
100 *
168.5(35.8% 175.1 1 10%
95.9(27.1%) 101.8 113.4 1241 130.9(31.9%) 140.9(31.7%) ( b) o
O 1 1 1 1 1 1 1 O%
1022 2022 3022 4022 1023 2023 3023 4Q23F

A= AgSDS, DIH0INSH 2 MXIHIE
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J&! 4. P/E HHEXIE 72! 5. EV/EBITDA HHiEXIE
@ __ammp 33k 7.0k @)
500,000 - ——209x — 748 —8.7x 300,000 AHEIE ——11.7x ——96x
450,000 | —7.6x ——55x —34x
400,000 | 250,000 |
SSDS00T 200,000 |-
300,000 |
250,000 1 150,000 |
2 i
00.9%9 100,000
150,000 |
100,000 | 50,000
50,000 |
0 : : , . 0 :
19 20 21 92 P 19 20 21 22 23

Ri2: AAISDS, DifOIAEH 2lMzide
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Ofl &b ELZE2OIAIMA (220 Ofla THPAENE (22F)
(et 2022  2023F  2024F  2025F @ (&lodgd) 2022 2023F  2024F  2025F
& 17235 13360 15484 16,753 QEXMt 8,006 6,568 6,956 7,882
(TECTy 15334 11589 13575 14668 &= U AR 1,392 1,183 1,276 1,489
L 1,001 1,771 1,909 2085  OiERiE L 7[ERN 2851 2077 2181 2454
THOfH| 22| 984 967 976 1,003 FHIRRA 41 33 37 42
ZHHA0| 916 804 933 1,082  J[EFRSXtA 4,022 3275 3462 3,897
gelole) 916 804 933 1,082  HIQEXRH 3,947 5,507 6,012 6,042
H| g Q20| 216 205 116 116 ZAVIUEXS 119 % 108 122
=829 82 137 116 116 QXA 1,620 3,178 3,596 3,629
AV |YS FAEQ 7 4 0 0 SR 713 820 805 788
MNIEA LA 1,132 1,009 1,049 1,198  KIMEA 11,952 12,165 12,968 13,924
HSAILHIMHIE 2 259 261 206  QEHA 2,493 2,078 2,309 2573
HaA0[2! 1,130 749 788 903 OHRURHR L 7|EtRHZ 797 649 729 821
EHAIH0Y 0 0 0 0 ©7I282H 193 205 205 205
7120/ 1,130 749 788 903  JIEIRSEAM 1,503 1,224 1,375 1,547
X|HhZ=Z 1,100 745 787 902  HIQSH 992 913 945 981
HIX|bHRZ 30 4 1 1 IS8R 676 656 656 656
Z5zolol 1,212 845 788 903  JIEHIRSEX 316 257 289 325
PNl == 1,180 839 787 901  ERHEA 3,485 2,991 3,254 3,655
HIX[Hiz=3 31 5 1 2 XHIFEFXE 8,223 8,861 9401 10,055
EBITDA 1,428 1,280 1,030 1,166 X232 39 39 39 39
FCF 698 -995  -4418  -4899  X=QoiZ 1,297 1,297 1,297 1,297
EBITDA 01l (%) 8.3 96 6.7 70 0|ydciz 7,001 7,499 8,039 8,693
FAH0IUZ (%) 5.3 6.0 6.0 65  HIXHIFEFXE 244 312 313 314
KHIZZETE 20(2UZ (%) 6.4 5.6 5.1 54  XEEH 8,467 9,173 9714 10,369
GjAl BIZEEE (29)) 014 FY7HX] 2 valuation (22)
(o) 2022  2023F  2024F  2025F 2022  2023F  2024F  2025F
gsizoz oI HZE2 1,290 1,354 1,001 9%4  P/EX 8.7 176 16.1 14.0
7101 1,130 749 788 903  P/CF(X) 6.0 9.7 12.3 10.9
HIsiZ4lH|8712 464 606 242 263 P/B®X) 12 15 13 13
SERALT A2t 462 436 81 67  EV/EBITDA (x) 39 8.0 9.2 7.6
PERAZH| 51 40 15 17 EPS(®) 14,213 9633 10,175 11,656
7|Et -49 130 146 179 CFPS(8) 20,600 17,517 13308 15066
HASZO ZOISHRIASIRRHO|HE -100 -76 116 =22 BPS(g) 106,294 114540 121516 129,973
SRR 2 7|EFRHES| ZAGST) 107 146 -13 -170  DPS (®) 3,200 3,200 3,200 3,200
THIRR 2B 0 -7 -4 -5 HIEME (%) 219 33.0 314 274
OHUIRHT & 7 |ERRHR L] S7HLA) -49 -168 68 78 HEAE (%) 26 19 2.0 2.0
oINS =272 -49 -261 206 IIEUZIIB (%) 26.4 -225 15.9 8.2
EXjgsoR oI5t 3352 -645 -1748 -5367 -5754  EBITDASIIE (%) 14.2 -104 -196 1322
QEXAMHR(ES) -587 2344 5219 5363  EXHUA0|AUZIIS (%) 134 -12.2 16.0 16.0
SEHIAMUMBT -60 -23 0 0  EPSZIIE (%) 79.9 -322 5.6 146
HH7|ZERIO| LUMBTH -127 676 -148 -390  OiERE s (@) 9.7 8.9 115 11.6
7 IR S 129 -57 0 -1 IR 318 (2) 404.6 360.1 437.9 413
HRESOR QI 3igsE -355 -409 -248 -248  OiYURNS EEE () 20.5 18.9 232 22.3
KT |22 STHUA) 407 -8 0 0  ROA(®%) 10.1 6.2 6.3 6.7
RH2O| E7HZUA) 0 0 0 0  ROE (%) 14.2 8.7 8.6 93
=2l Xz -188 -251 -248 -248  ROIC (%) 23.1 10.7 1.8 133
T ERES -574 -150 0 0 EBAHIE (%) 412 326 335 343
di39| Z7t 311 -210 94 213 QSHIE (%) 321.1 316.0 3012 306.3
7|&52 1,081 1,392 1,183 1276 &RIUS/AT IR (%) -49.1 -35.8 -363 -39.8
7| sz 1,392 1,183 1,276 1489  ZHIL0|Y/ZEHIZ () 318 207 236 27.4

A= UALOA, DIHOINSH 2IMRIIE
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J
(Analyst) 24l soojin.kim@miraeasset.com MIRAE ASSET
ojeofjsisa

307950 - ITAMH|A

S{LHQ EOf|

SHEFt 4505 AMF7H24/1/23)
230,000 A 30.5% 176,200&
KOSPI 247861  APEE(CI) 4832 UHTAMEE) 27 =0l BRHIEO%) 32

Report summary

4Q23 HYUO|AUE 6.4%2 OPHE MEF X|& oAt

4023 THE2 8,420%(+1% YoY, +12.9% QoQ)S OfAf: 221 4Q0 CHEH 7|MEIZ YoY MAE
SF Xf=d4=X|2H 234 7H0|HA 3R RH5| 24 ts

AQ XIISW DIES 1,8352(+22.7% YoY)2 EZIQIS 74010 SH0F, Y|, 53 SoA AX & &
233 FLOIYER 6.1%2 4 JHM 24H0= O|0fFE H2Z 7|t

F|O

SETTt 24% ket 230 7= dXoll XY Aez HY
B HEIES 21~229 Bt fwd P/EO 10% Z2|0|lS & 37812 HASH FY24 EPSO| ME
CHEE 24E SAS| 1= JAotlel S5 29 AC=Z Ol otV |0 28 XE3d 5 A8 SW
o BB FHH KA SHUY ZHOE 7|HEE| G2, MSCI 220 HE #©SY Sths 0i4 7|32 B
Key data
Price performance Eamings and valuation metrics
271 (128) 2021 2022 2023F 2024F 2025F
U DfEo (1o
S (HAR) 2,070 2,755 3,008 3,308 3,670
20 HA0|2 (Aoig) 9% 142 182 217 246
180 FRAOAUE (%) 46 5.2 6.1 6.6 6.7
- =019 (HA?) 70 114 146 166 188
o EPS (%) 2,702 4,154 5,311 6,061 6,861
ROE (%) 7.3 8.0 95 10.0 104
P/E (HH) 51.1 230 39.8 29.1 25.7
(%) ™M  6M 12M P/B (tH) 2.8 1.8 36 2.8 26
Hiiz=7t -13.0 187 745 S (%) 05 1.2 05 0.6 06

AMO=7F 87 249 686 KIFRS JHE 7IE, 201A2 XJHiFEF 74 201
Az AHREOH, DS 2IMRIME
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2024.1.23

4Q23 |7 HYU0IAYSE 6.4% AHH 9 X%

4Q23 DE2 8,420AH(+1% YoY, +12.9% QoQ)E Ol&eitt. A=HOl AN 715
of 22 4Q01| Cigt 7IME M2 Yoy dE&2 ME+E 7ISoUCH, QoQ=2E N

ME 7402 MUBICE TRtA S5 710|HAZ HASH 239 I1E 28 322 I/
d2le 3.2 &9 XS Glgeitt. FY0|Y2 5409 H, BEOIUE2 6.4%= Of
oottt

O 27|= HIH[AIO|M2 SX}

4Q XHEESW ARSI} 20% 0|49 HES 7|=otH E*Er IS AQ1g A= J|ojst
Ct. XIZSWE| 80%E AtAlok= HH[A0|M2 =0] X[H2| EXE0] 70~80%7HK| =
2R Y =35 KT 0|F SHot, 0|, &3 S0MO| SAHE Sof A2
FO1 ZOZ S{ASITt (43| BIZ0| 30% +=0 St Z7HEUM SAPH A
2 Sijol L7t JACD2(NE HIS2 F 40%), 24E0| AlSchA RIFSW AX2|
Y 71271 0|0jEH A= MHSHT

SI2HITO MAUFE 22 ZEet ASALL] T QUEet =t A0

018 FIRSCL 40230 ARASl B2 TS, NAH LSS, Soi9s o
2t M SIt BRIE DEHEJ} OMYNOR MWD 7| H20| HEE AHS 0
I.

S 6.1%= OAISICt T2LE If S5
Ol JiM F0|Ct & 4Q= YH|AH0]
|det Ao 2 WS

>

oy

WFR0|M: SHEFIL YefolLl, Fl= dXollz XY A=

Rikef 118 MSCI BRIOR X3 Q10| STSICE. 0lof Cish SI Ajol TEIZO| 3

HE QMBS vils SHZIIS 237% ASEH 3 23002 MAJIC Ef

HEIEE2 219 42 &Y 0201 21~22F BT fwd P/EO 10% Z2(0|PS & 374j
£ FY24 EPSO| ME3iCt.

Ciot 24 SAL| FK= ’gﬁﬁh"_ﬂ 522 B Z102 O S| 242
NEFY 5 AP SEA0le BUE JYH 50} IS HOR Y0P 2
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E 21. HR0j0|M HO|Z
w2ojjolM Ay H|Z
oA fwd EPS(RE) 6,191.4 | FY24 EPS
Target P/E 37x | 21.4 &Y 01FQ1 21~223 Ht fwd P/EO 10% Z2(0|Y
ZEXIHY) 230,000
SIXHZ=TH24/1/23)(R) 176,200
M50 30.5%
X2 HUQEOH, OZHOIMSH 2IARIME]
B 22, HUIQEOH ARIRE 20! 04 WH(GH 71F) ()
2 HAT HAS HAS
4Q23F 2023F 2024F 4Q23F 2023F 2024F 4Q23F 2023F 2024F
& 819.4 2,985.1 3,187.6 842.2 3,007.9 3.307.7 2.8% 0.8% 3.8%
Sl 256.2 966.3 1,0345 268.4 9785 1,083.1 4.8% 1.3% 4.7%
ITO 384.3 1,376.4 1,326.4 390.4 1,382.5 1,374.9 1.6% 0.4% 3.7%
RZSW 179.0 645.0 826.7 183.5 645.0 849.7 2.5% 0.0% 2.8%
o1 49.7 1783 201.3 53.6 182.2 216.6 7.9% 2.2% 7.6%
271201 39.0 147.1 156.8 40.0 144.0 157.0 2.6% -2.1% 0.1%
XE: HNQEOH, DIZHOIMSH 2IARIMES
I 23 SQENH 278 MNFEE SEE)
1022 2Q22 3022 4Q22| 1Q23 2023  3Q23 4Q23F| 1Q24F 2Q24F 3Q24F  4Q24F
&Y 560 630 730 834 666 754 746 842 769 845 797 897
YoY growth(%) 56.9%  225%  32.0%  292%| 19.0%  19.6% 2.1% 1.0%| 155%  12.0% 6.9%  65%
Sl 215 210 218 245 288 232 241 237 268 256 274 262
YoY growth(%) 205% 336% 24.1%  239%| 341% 106% 105% -3.0%| -6.8% 104% 137%  10.3%
& HIE 374%  346% 335% 345%| 348% 32.0% 31.8% 31.9%| 333% 324% 328%  32.5%
Z0|9g 1.7% 1.8% 1.6% 1.3% 1.2% 1.6% 2.4% 1.9% 3.5% 1.4% 09%  05%
ITO 247 289 361 397 289 348 356 390 320 355 333 368
YoY growth(%) 237% 16.0% 356% 236%| 168% 202% -14% -16%| 10.8% 21% -65% -5.8%
& IS 442%  459%  49.4%  476%| 434%  461%  477%  464%| 41.6%  420%  417%  41.0%
Z0/2E 5.7% 4.9% 5.1% 5.5% 40%  4.9% 5.2% 51%| -0.5% 19% -03% -0.8%
RIZSW 103 123 125 149 145 165 153 184 193 216 203 237
YoY growth(%) 0.0% 37.1% 39.0% 36.1%| 414% 34.4% 224%  227%| 32.9% 30.7% 32.9%  29.4%
& HIE 184%  195%  17.1%  17.9%| 218% 21.9% 205% 21.8%| 251% 256% 254%  26.5%
Z0|9lg 3.3% 3.9% 3.4% 5.3% 4.9% 5.0% 3.9% 5.5% 8.8% 87% 11.1%  12.2%
| 37.1 37.9 402 422 37.0 346 398 50.8 406 49.0 423 448
Q17| 174 16.2 20.9 248 19.4 18.2 18.1 26.1 23.7 24.5 25.5 26.0
ol SEAL 4.4 36 24 45 38 30 30 37 46 34 48 5.4
G| 10.5 1.1 7.7 8.4 85 738 11.9 12.6 115 12.7 1.2 126
pafealo] B 224 28.7 333 58.0 30.6 52.7 45.2 53.6 51.0 52.2 51.0 62.3
FHo|AE 4.0% 4.6% 4.6% 6.9% 4.6% 7.0% 6.1% 6.37%| 6.63% 6.18% 640%  6.95%
EPS 6469 8126 1164 1612 1,959 1421 1,330 1,526 1474 1499 1446 1,772
XE: SQEOH, OZIOIMSH 2JARIME
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H 24 AURENH 7t MMFHE (Aote)
2021 2022 2023F 2024F 2025F
iTEST 2,070 2755 3,008 3,308 3,670
Yo growth(%) 32.5% 33.0% 9.2% 10.0% 11.0%
S| 745 960 978 1,083 1,124
YoV growth(%) 13.3% 28.9% 1.9% 10.7% 3.7%
TERETES 36.0% 34.9% 32.5% 29.6% 29.5%
0|08 11.1% 10.9% 11.5% 11.9% 12.0%
ITO 1,036 1,204 1,382 1375 1,557
YoY growth(%) 14.5% 24.9% 6.8% -0.5% 13.3%
& HIE 0.0% 47.0% 46.0% 41.6% 42 4%
£0(95 6.3% 5.3% 4.8% 0.1% 1.2%
XE2ESW 500 645 850 990
YoV growth(%) 25.0% 31.7% 16.5%
TERETES 18.2% 21.4% 25.7% 27.0%
0|08 2.8% 4.0% 4.8% 10.3% 11.8%
| 133.1 157.4 162.3 176.7 191.9
Q17| 63.9 793 8138 99.7 1111
Z7kAszH| 106 15.0 134 18.2 220
LK 36.1 378 408 479 438
EENE 96.1 142.4 182.2 2166 246.0
RN 4.6% 5.2% 6.1% 6.5% 6.8%
EPS 2702 4,236 5,435 6,191 7,008.3
Af=: S0, OIS 2 MAIME
J2! 1. P/E HHiEXIE J2 2. EV/EBITDA HHEXIE
(&) (&)
300,000 ¢ F8Ft —5Lix —41.2x 300,000 -
. . - : e SES] ——20.5x ——16.3x
31.3x 21.5x 11.6x ]"22;' 8 0x 3.0x
250,000 | 250,000 |
200,000 | 200,000 |
150,000 | 150,000 |
100,000 F 100,000 |
50,000 [~/ 50,000 |
0 : - - - 0 : : ' :
19 20 21 22 23 19 20 21 22 23
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IT Mu]A

Ol THFEHE (22F)

2024.1.23

o
(H) 2022 2023F  2024F  2025F (Aol 2022 2023F 2024F 2025F
1] =0l 2,755 3,008 3,308 3670 QEXMt 1,696 1,666 1,730 1,782
& 247t 2,455 2,664 2914 3231  BiZ I SZMRRAM 560 519 508 457
IHEE0(Y 300 344 394 439  OHERHA 2 7|EfREA 727 734 782 848
o[ etEH| 157 162 177 193 KTKA 8 8 8 9
ZHHA0| 142 182 217 246 7|EFRSARM 401 405 432 468
o[ 142 182 217 246  HIQSKMt 924 1,051 1,190 1,390
H|geiaol 13 7 0 0 EAVIUEXS 31 32 34 37
2829 gl 0 0 0 QXM 110 282 466 701
AV |YS FAEQ -2 -3 0 0 SRR 566 537 491 452
MIEAS A= 155 189 217 246 KMAEEA| 2,619 2,717 2,921 3172
HASMLOINHS 39 40 47 54 QEER 884 861 918 995
HSALG012] 116 149 170 192 OHQUAHSE 2 7|ERRHF 503 507 540 586
SHAIZ0(Y 0 0 0 0 H7 1285 68 39 41 45
g7lz01¢ 116 149 170 192 T7ERSER 313 315 337 364
X|HhZ=Z 114 146 166 188 HIRSH#| 245 242 251 264
DAL B 2 3 4 4 EHIIZ8EX 108 104 104 104
Zxao|el 134 156 170 192 JIEHIRSEX 137 138 147 160
PNl == 130 151 164 186 EXMEA 1,129 1,103 1,169 1,259
HIX[EHZ=Z 3 5 5 6 XiFEFEX|E 1,478 1,599 1,734 1,891
EBITDA 256 302 328 350 A== 14 14 14 14
FCF 151 77 -18 -4 AEUCIZ 773 773 773 773
EBITDA OFEIE (%) 93 10.0 9.9 95  0/9YcizE 692 806 941 1,098
FAH0IUZ (%) 52 6.1 6.6 6.7  HIXMFEFXE 12 14 18 22
KHIZEZHS 20|28 (%) 4.1 49 5.0 5.1  XESH 1,490 1,613 1,752 1,913
GjAl BIZE2E (200 014 FY7HX] 2 valuation (22)
(H) 2022 2023F  2024F  2025F 2022 2023F 2024F 2025F
HUSHEOR QI HISE 201 291 282 29 P/E®X 23.0 39.8 29.1 25.7
7120/ 116 149 170 192 P/CF(x) 104 20.2 14.7 13.8
S22 135 137 159 157  P/B(X) 18 36 2.8 26
SURZUT 2| 69 68 65 65  EV/EBITDA(X) 8.0 174 13.0 124
FHIAAZH| 44 53 46 38  EPS(®) 4,154 5,311 6,061 6,861
7|E} 22 16 48 54 CFPS (%) 9177 10445 11972 12,748
FUHEO 2SI UL RO HS -80 12 0 1 BPS (&) 53926 58320 63241 68,962
OHERHE 2 7[EHRKRES] ZAEI -150 51 -44 -61 DPS (&) 1,140 1,140 1,140 1,140
THOXIA 2B -4 0 -1 -1 IS (%) 26.9 21.0 184 16.3
OHURHT 2 7 |EtRHR L] S7HLA) 77 -46 21 29 HIYRAE (%) 12 05 0.6 0.6
N =E -23 -59 -47 54 HESUSIIE (%) 33.0 9.2 10.0 10.9
EXjgsoR oI5t 3352 281 -250 -262 -317  EBITDAZIIE (%) 385 18.2 8.6 6.5
QURAKR(FS) -50 -215 -249 -300  THHUOIAUSIIE (%) 481 275 19.5 134
SHRAZLNET -44 -22 0 0  EPSZ7IE (%) 53.8 27.9 14.1 13.2
HHT IS8R LS 385 -2 -13 -17  OHEAE g (3) 45 45 47 49
7 |EIERES -10 -1 0 0 XX &HE (&) 4946 385.8 409.1 4220
RE=o2 oIt $iZSE -63 -92 -29 -28  HUKZ EIEE () 78 82 87 9.0
YHIIZEEMS BI7HZUL) -18 -34 3 3 ROA (%) 47 5.6 6.0 6.3
Rp2o| ZTHUA) 0 0 0 0  ROE (%) 8.0 95 10.0 104
HIEZ Xig -19 -33 -31 =31 ROIC (%) 11.0 13.0 14.1 14.0
7 ERES -26 -25 -1 0 HAHE (%) 75.8 68.4 66.7 65.8
di39| Z7t 419 -40 -1 52  QEHIE (%) 191.9 1934 188.6 179.0
MESS=] 140 560 519 508  =ARIB/APIXE (%) -385 -35.3 -324 -27.7
M= 560 519 508 457 ZFYA0|9/Z8HIE ) 23.7 0.0 0.0 0.0
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ZHEE S
HEfHA Bt EV ChargerZtX|. 7|tHEl= 244

KOSPI

2,478.61

Report summary

2857}

53,0002 A

AP IEA(HAY) 674

15

4Q23 & O§= 3,550 8(+11.5% YoY), FAHO|2 195%2I(+24% YoY) 0l

/
MIRAE ASSET
TP

BAE7H24/1/23)
43,8003

2=l ERHIE(%) 22

IHZ2| 86%E AtK[oh= S| AlZS = OHE 3,065 &(+11.6%, +23.9% YoY)22 F XS4 HHME O
HZ Aoz Oild. SYO0IU2 140%(+26% YoY), SYUOIAUS2 4.6%= ORI 7§H0] X|&E AC=z 7|

AEAS] SI Z=HET 26e|0] gl0] =AM E THEHA Axst 24X Oy

FHZ7} 563,000H22 40%
IHE SEAMZL 2HMO2 LIEHA 21~22 Tt P/EO]| HIEHHARL M7 (Xt
Off CHSF Z2|0|Q 10%E Het 15.4HIE XE

Soff At R H7re] g ™=2f0] 2480

Key data

Price performance

W1 zyyesy
180
160

——KOSPI

140
120
100

80

(%) ™  6M 12M
=it 495 718 714
A7 568 809 657

ASEX X

ST, EXA ‘Ui’ |X

= ~T10-

—/

Eamings and valuation metrics

27| (128) 2021
045 (HAS) 930
EEUENE! 40
SLOIAZ (%) 43
=09} (M2 35
EPS (%) 2,251
ROE (%) 82
P/E (1) 16.1
P/B (HH) 1.2
HhE+2AE (%) 1.9

FK-IFRS 742 7IZ, =0|242 R[HiFZF Fi& £0(9

A= ROFESY, DI2H0ASHE 2MXIE

—

2022
1,048
34
3.2
30
1,980
7.1
11.9
0.8
3.0

ERNE S
HEHHA SHE Z2|HA EV Charger 7|

HAMOZ A2 HE Z{0Z J|Cf

2023F
1,205
58
48

2,831
9.9
104
1.0
24

2024F 2025F
1,325 1,470
75 76
5.7 5.2
55 56
3,593 3,648
11.6 10.8
12.2 12.0
1.3 1.2
1.6 1.6



IT Mu]A

J& 18. EVSIS D= 0]

2024.1.23

4Q23 Z2|7

MUFEZ S| MUR= UHE 3,065H3(+11.6%, +23.9% YoY)2=2 & A&l
MIE 01012 A= HYSITE. SI AR 0|22 1409(+26% YoY), FH0|U=E

2 4.6%= O 7HH0[ X&2 A2 HYSIT.

4QE SI MO AT MA7[0IRY, FIIRF SX M| MK, 7]
J148tE DRHE ZMS0| W G0| QHEOR Al F0I AlZo|C

=
= LA, JIIR SE

18

2 n
m
5
>

= M AKY EVSISE SI0f AFR0| Zte=0 T80 7(ths
SAfO| ADIE

a1, 24E0= Al g2 Z2HMET| 7t + US A= J(istt. A
HEe| Met0] AL 2 Ado| T 0 7|28 &Y ergd: BEEN.

SM AR E E 484AH3(+12.5% YoY, +2.8% QoQ), 0| 55%A(+8.1%

YoY), SRI0IAUE 11.3%2 Ol A5t

WRoflo|M

SHFIIE 53,000¥C2 40% ASIXHMotL, EXOA 'If4'E RA|SIHCt. W=Z0|01M
S FY24 EPSOl|, 01S MEAM7I 2HAXMOZ LIEfH 21~22H T P/EOI| HIEHHASR}
HI|X EMA S Q42 E5F AAY0| CHEH Z2|0|Y 10%2 Cist 15.4H12 EtA
HEISZ HEl L=

E 25, ROEESL BRO0M EHOIS

wzoflold u Hl1

Ol fwd EPS(2) 3,442 | fwd 12M X|H{=Z= EPS

Target P/E) 15.4x 0HE ’878{1|7 t Eax—ﬁi_ LIEf 21~221 B P/EO| HEfHALL M7 IXISTEA S
Q15 S LA tiet 2201y 10%

SEFIHE) 53,000

STE7HH) (24/1/23) | 43,800

IS0 21.0%

Mz REEESY, 005 2IMRRIE

(i)

= EV Charger = IBS 2|
25
20

15

10 f

1022 2Q22 3Q22 4Q22

M RUZESY, DRSS 2IMRIME
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FYHIZE(L) —eo—HIE+AER)
800 | - 3.50%
700 700 700 700 700
700 1 3.00%
600 1 2.50%
500
1 2.00%
400 |
1 1.50%
300 | N
4 0,
200 | 1.00%
100 - 1 0.50%
0 A A A A 0.00%
1023 2023 3023 4023 2019 2020 2021 2022 2023F
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IT Mu]A

a3 20. ZEHA - EME X

2024.1.23

HEHA S3HZF Ze|HA: Soil= VR 2=t 7|t &l S

12 & FAHI0|HANN B2 CESHA Z2AMAT HA HIZS 2R Al B
B z =

MBIt ZEHAS JhE CHEMQI ARBR= ALD ZMEL}

— Lo

VRE Soll HEE Aledd + A, FNES E2 + U AL 2= T2y AT
2| ATSZ HMAHL, d2HE0| Jtset 'E-ARHEE S J|S0] HEHL
=20z VR 7|171E Soll ZHIA| TtE o~ JUES off +=i0| H=H2= LHd
US Ao J|isict.

EVSIS: 22 AEMX| gHHo

EVSIS( SYH0)2 233 U1E2 7209 2(+47.6% YoY) £E2= OAsiCt. 0]
Z0|IM EV Chargers 1S 4902(+64% YoY)O=2 MYUSIt 26EMK| FAME &
O|F EV 7| 715 THO| EA 2%0[1, Al AS2 5%E A {7 20
Moz BV 87| Eotd0] S0 H0 gich X EVSISY 2IF st
JSA IE HIEZ2 64 k=, 337/ 39 2F ii=0| o O £ Sdf 123
N2 SYS 230 M2t 2492 2HXMOE Capa 32 &St ot &k
TIHE Z40|Ct. (BH BE & 10,000CHZ, 20,0000 AL FHIH SHE)

129 18%, SAE XX 329
PN
o

A

et = 2 £ MO :
AEIHHUHEEAMEES AC= 496.3YU39 K55 TIA3MCt. 0|20 EVSISO|

et A X282 71.14%01M 50.37%= #HZH, 0 Hio = FH2
AEAEUEHARMRE 29.2%(R8F), &=Lt 3.75% SOIth. O|H X5 2=,

ol TES ?Iet 2g4% SH7/| Y0 et FAPL 7i&eE A= Hlddei.

AP} 2EZ Sl AIFS 20/9} UROICH 1280 QIS LA BET|HY| 452
THY7|E S 20j= A 2 2E2 02

Sits) Lol w2t o/

AN RUZESY, D0AST 2IMRIME

Mz REZESY, DRSS 2IMRRIE
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IT MH[A 2024.1.23

E 26. RHZESY 27| &XFHEE (Hot2)
1022 2Q22 3022 4Q22 1023 2Q23 3023 40Q23F| 1Q24F 2Q24F 3Q24F 4Q24F

L= 239 237 253 318 271 285 295 355 309 316 321 378
YoY growth(%) 9.9% -0.1% 8.0% 323%| 131% 200% 166% 115%| 141% 11.1% 9.0% 6.6%
SM 40 42 42 44 44 46 48 48 48 50 50 52
YoY growth(%) 3.7% 93% 11.7%  13.3% 95% 104% 124% 10.8% 9.0% 8.4% 4.6% 7.7%
0HE HIS 16.8% 17.7% 168% 13.7%| 162% 163% 16.1% 13.6%| 155% 159% 155% 13.8%
Z0|9E 122%  187% 124%  114%| 125% 124% 118% 10.7%| 122% 128% 122% 11.5%

S| 199 195 210 275 227 238 247 307 261 266 272 326
YoY growth(%) M12% -1.9% 73% 359%| 138% 221% 175% 11.6%| 151% 11.6% 9.8% 6.4%
e IS 832% 823% 832% 863%| 838% 837% 839% 864%| 845% 841% 845% 86.2%
E0|9E 3.4% 4.1% 5.8% 6.9% 6.0% 6.4% 6.9% 7.5% 8.2% 7.6% 7.5% 7.0%
T 14 16 15 14 14 19 17 17 16 14 17 18
202 5 3 M 16 12 1 16 20 20 20 18 17
SY0IE 2.1% 1.1% 4.3% 4.9% 4.4% 3.8% 5.5% 5.5% 6.5% 6.3% 5.6% 4.5%
EPS 190 106 387 1,160 537 458 752 909 844 844 779 714

N RUZESY, D0AST 2IMRIME

H 27. RHYESN H7t ANSYE (oi2)
2021 2022 2023F 2024F 2025F

D= 930 1,048 1,205 1,325 1,470
YoY growth(%) 9.5% 12.7% 15.0% 9.9% 10.9%
SM 153 168 186 200 215
YoY growth(%) -0.2% 9.5% 10.8% 7.4% 7.4%
o= His 16.5% 16.0% 15.4% 15.1% 14.6%
E0|1YE 72.8% 76.8% 76.2% 80.5% 83.4%

S| 777 880 1,019 1,125 1,255
YoY growth(%) 11.6% 13.3% 15.8% 10.4% 11.6%
0= HIZ 83.5% 84.0% 84.6% 84.9% 85.4%
Z0|1UE 4.4% 6.2% 8.0% 8.9% 9.1%
ThEt| 36 59 67 64 75
S0 40 34 58 75 76
YOS 4.3% 3.3% 4.8% 5.6% 5.1%
EPS 2,251 1,844 2,656 3,183 3,312

N REEESY, 0R0ASH 2IMRIIE

3 5. P/E YEXIE 13 6. EV/EBITDA HHEXIE
=) 2HF ——20.7x ——17.6x (=)
80,000 ——14.5x — 11.4x ——8.3x 60,000 FEFt ——7.5x —6.4x
—5.3x —4.2x —3.2x
70,000 50,000 |
60,000
40,000
50,000
40,000 30,000 f
30,000 20,000 |
20,000
10,000
10,000 F
0 . A A . , 0 . . " .
19 20 21 22 23 19 20 21 22 23
A2 ZHHEES, 0205 2IMRIME A2 ZOFESA, 02{0ASHE 2IMXIME]
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IT MH|A 2024.1.23
Ofl & IEEA0IAIMN (22) Ofle THPAENE (22F)
(et 2022  2023F  2024F  2025F @ (&lodgd) 2022 2023F  2024F  2025F
[ 1,048 1,205 1,325 1470  QEXMt 366 369 434 462
&7} 954 1,080 1,186 1,318 §2 U SFSHXA 83 55 100 94
IHEE0(Y 94 125 139 152 OHERNA 2 7|EfAHA 183 204 218 241
THOfH| 22| 59 67 64 76 THURRA 37 41 a4 48
™ol 34 58 75 76 J[EFRSKRM 63 69 72 79
o[ 34 58 75 76 HIQESXM 506 572 571 622
H|g Q20| 2 -1 -3 -3 BHVIMEXS 0 0 0 0
2829 -3 -3 -3 -2 QERpt 303 394 418 498
AV |YS FAEQ 0 0 0 0 SRR 110 108 82 53
MNIEA LA 36 57 72 73 KREEAH 872 94 1,004 1,085
HSAILHIMHIE 8 16 21 21 QEB 278 322 341 374
HIEAI0[2 28 Ve 51 52 IHURHS L 7 |EFRHS 145 161 172 190
SHAIZ0(Y 0 0 0 0 H7 1285 23 38 38 38
7120/ 28 | 51 52 J[ERSEX 110 123 131 146
X|HHZZ 30 44 55 56 HIQSHR 140 14 144 150
WAL= -2 -3 -4 -4 7288 93 88 88 88
Z5zolol 24 36 51 52  J[EHIRESEX 47 53 56 62
PNEl = 26 39 55 56 SMEA 418 463 485 524
EIPNL == -2 -3 -4 -4 XEEEXE 425 452 497 542
EBITDA 80 115 147 174  Af=2 77 77 77 77
FCF =21 -1 58 7 REUNZ 312 312 312 312
EBITDA OFElg (%) 76 95 1.1 11.8 0|2z 126 155 200 245
O*OIO'E (%) 32 48 5.7 52  HIXHiFEFX|2 29 26 22 18
K[HiFZT 201AF (%) 2.9 37 42 38  XHEEA 454 478 519 560
oY SI2SEH (2%Y) Ol =H71X] Y valuation (228
(o) 2022 2023F  2024F  2025F 2022 2023F  2024F  2025F
gsizoz oI HZE2 14 m 128 157  P/E®X) 11.9 10.4 12.2 12.0
7101 28 41 51 52 P/CF () 38 35 46 39
HIsiZ4lH|8712 67 87 9% 122 P/B(X) 08 1.0 13 1.2
SERALT A2t 35 42 46 70  EV/EBITDA (x) 5.3 46 48 4.1
FHIAAZH| 1 15 26 29 EPS(¥) 1,980 2,831 3,593 3,648
7|Et 21 30 24 23 CFPS(®) 6,193 8,320 953 11,308
SISO ZOISIRIMLERLO|HE -78 -10 2 4 BPS(g) 28424 30221 33,126 36,086
DHERHH & 7EFRHES| ZAGETIH -49 =21 -13 -23  DPS(®) 700 700 700 700
THORRA 2B -19 -4 -3 -5 HIEAMSE (%) 373 26.1 20.7 20.4
DHURHS L 7|EIRHRO| Z7HZUA) 14 10 10 17 HIZSQE (%) 30 2.4 16 16
HOIM| R -3 -7 -21 =21 OHEUSIIE (%) 127 15.0 99 10.9
EXjgsoR oI5t 3352 -101 -130 -67 -147  EBITDAZ7IE (%) -22 45 27.2 186
QEXAMHR(FS) -35 -121 -70 -150 EXHAA0|USIIE (%) -143 705 282 08
SHRAZLAST -12 -12 0 0  EPSZIIE (%) -12.0 429 26.9 1.5
72X UAEBTT 0 0 0 0  OiERA 2EE (&) 6.7 6.2 6.3 6.4
JEfERIES -54 3 3 3 IR EEE (3) 468 31.1 314 320
IH“ﬂE_% oI5t sigs2 23 -9 -16 -16  OHURHT SITE (3)) 76 7.7 78 8.0
K122 STHUA) 10 10 0 0  ROA(%) 35 45 53 5.0
RH2O| E7HUA) 0 0 0 0  ROE (%) 7.1 9.9 11.6 10.8
HE=ol X3 -1 -11 -1 -11 ROIC (%) 6.6 8.0 9.7 9.4
T eSS 24 -8 -5 -5 EiHlg (%) 92.1 9.8 935 935
sz 57t -64 -28 45 -6 Q=HE %) 131.8 114.6 127.2 1237
WES= 147 83 55 100 ﬁi I/ IRk (%) 6.3 124 28 37
7|YHg 83 55 100 94 ZHYL0(2/Z8HIE (0 8.1 109 135 13.6

M RUZES, DRSS 2IMRIE
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IT MH[A 2024.1.23
XA R SEFIL HSFO|

. B(%) E(%)
e T SRR oo smam T SRR ot ammis)
+SDS (018260) 2023.08.01 dli~ 186,000 -7.41 29.03
2024.01.23 O 244,000 - - 2023.05.31 O 156,000 -12.86 1.92
2023.05.31 O 185,000 -23.35 -7.03  ROFPESH (286940)
2021.0322 24 iy A< - - 2024.01.23 O 53,000 - -
SHREONH (307950) 2023.05.31 O 37,900 -26.70 24.41
2024.01.23 O 230,000 - - 2021.03.22 24 Y H - -
* 2R A AL NG, SV AR L0/ SIS Wl 39 HY IARARRY BHY MUK 7RIS (o= 3

(#)
300,000

(#)
300,000

250,000 250,000

200,000 200,000
150,000 150,000
100,000 100,000

50,000 50,000

A EH

Hu
£
ozl
[Fid
ofm
>

231

231

EXloA 27 ¥ M8IE
71Y e
Otz S 12V0E 7IE HUSAUE 20% 0149 =42 oil HIZS : &% 1270 7|& BERISESE0| AYSAUE OiH| E7LE 45
Trading Buy: &% 127012 7|& HU$AUE 10% 0142 X2 Ofld s A2 1VHE 7IE UBKeHSEO| MEFUE 7
Y 831002 IE HUROIE -10-10% O] SOI 0 HIBEA © R 127 JIF YSKHHSEO| AEHOUE | SILE o
OHe YR 20E VIE HUYUE -10% 0142 FI(512{0] Ol
0H=~(A), Trading Buy(l), £2(@), H=(®), T7K—), SEZ7H=), Not covered(M)
XA Hig
OH=~(0H=) Trading Buy(TH4+) UEY) =
88.55% 6.63% 4.22% 0.6%
*2023d 128 319 7IZECE 2T 187t SEFAIEN ol SHS 22Y EXISE9 Hig
Compliance Notice
- GAlE A2 YU SM AHSDS S(E) 7= ot FALHESH| Uoll RSHSSAHLP)YRE 36t ASLICH
- A= 2 A=E FMEXOA AR HMSet ARKO| SiELIC
- 2 X2 K5t ofdelAEE XA S ZARA (hAolo] BSEXE I RIS BRsH UK LIt
- 2 Nzs 259 2% UHO|Lt 7R810] OHE2IAES O740| Fetot| HIFEUSE SQIBiLICE
2 IARMREE YA BIMIMETE MRS 2~ Qe Alm E HESRH A2 0L, FATE O HEEO|L NEE BEY o~ QleBs EXIAL ARl Httut
RISl Z= MEHO|L} FXIAZ(0] CHet £F ZH™S otAl7| BELICH MEhd 2 ZMEANEE OHe R0 1240] SEEX Zuof thet HEA MAAIHO|
SYKRZ AIRE 4 GSULL 2 ZARMKIR IAKMAS SA0) YOO2 SAj9| o2t g0 PEH 21| & HiEE 4 QLct
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