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GPU as a Service Market
The global GPU as a service markat is home to players like DigitalOcean, Amazon Web Services (AWS), Oracle Cloud
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QEZAHI(%) 69.8 0 | €Q10[9f (AotR) 1,672 1,690 1,650 1,151 2,474
91201 BQHIZ(%) 49.0 120 | HHOIIE (%) 6.7 6.6 6.3 43 9.1
HIEK12M) YZHrols 031 0l URIREE) 1,357 1,262 1,010 946 1,581
527 ZR7HL) 32,900 100 EPS (%) 5,197 4,835 3,887 3,723 6,271
527 FTIKY) 45,500 w | ROE (%) 9.4 8.0 6.1 55 8.8
(%) ™M M  12M w0 | P/E (4) 5.9 7.0 8.9 12.2 7.3
Azt 29 252 383 0 , , , , P/B (HH) 05 05 05 0.6 0.6
Atz 55 335 37.0 281242 245 48 24N B UE (%) 6.2 5.8 5.7 5.1 5.5
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KT (030200)

KT &4 E|0|=

1023 2023 3023 4Q23 1024 2Q24 3024 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F

FY+2A(HE) 6,443.7 6,547.5 6,697.4 6,687.6 6,654.6 6,546.4 6,654.6 6,736.3 6,564.2 6,674.4 6,976.2 7,092.0
YoY growth 2.6% 3.7% 3.4% 1.6% 3.3% 0.0% -0.6% 0.7% —7.4% 2.0% 4.8% 5.3%
KT(HE) 4,619.0 4,487.5 4,758.6 4,592.1 4,694.8 4,548.3 4,765.0 4,760.3 4,682.2 4,701.9 4,923.3 4,958.3

YoY growth 02% -0.7% 3.7% 0.4% 1.6% 1.4% 0.1% 3.7% -0.3% 3.4% 3.3% 4.2%

F4 1,707.2 1,722.2 1,708.1 1,732.2 1,736.5 1,765.1 1,740.0 1,770.7 1,776.0 1,803.8 1,782.1 1,813.7

YoY growth 2.4% 2.5% 1.6% 2.8% 1.7% 2.5% 1.9% 2.2% 2.3% 22% 2.4% 2.4%

74 1,308.9 1,320.7 1,330.1 1,311.4 1,322.4 1,316.6 1,312.6 1,321.6 1,324.9 1,332.8 1,338.4 1,342.1

YoY growth 0.9% 1.2% 1.8% 0.0% 1.0% -0.3% -1.3% 0.8% 0.2% 1.2% 2.0% 1.5%

QIES 607.9 612.4 615.9 620.3 620.8 618.5 622.2 634.2 639.3 644.7 651.0 654.2

oo 506.9 518.0 505.8 507.8 518.6 522.6 518.2 516.0 516.0 520.1 521.2 52886

7| M| A 862.2 891.3 903.8 813.1 895.0 882.7 926.4 868.4 868.2 921.4 973.4 934.1

YoY growth 56% 3.5% 1.6% 2.7% 5.0% -1.0% 2.5% 6.8% -3.0% 4.4% 51% 7.6%

o 666.4 468.8 738.7 650.8 654.2 500.3 696.0 715.9 621.5 535.3 709.9 766.0

JEM 2,782.2 3,386.4 3,048.4 3,238.8 2,954.7 3,286.9 3,096.7 3,250.9 3,091.7 3,241.1 3,269.5 3,367.8

YoY growth -0.7% 7.2% —4.8% 7. 1% 6.2% -2.9% 1.6% 0.4% 4.6% —1.4% 5.3% 3.6%

BC7t= 953.2 1,049.2 996.7 1,026.9 93b.6 977.7 931.4 996.1 968.3 1,002.1 968.7 1,024.0

YoY growth 5.7% 5.9% 1.2% 0.9% -1.8% -6.8% —-6.5% -3.0% 3.5% 2.5% 4.0% 2.8%
A710[2t0|Z 254.8 261.3 260.5 262.2 254.4 254.6 256.9 257.0 256.9 257.1 259.5 262.1

YoY growth 5.8% 2.8% -2.8% -3.3% -0.2% -2.6% -7.4% -2.0% 1.0% 1.0% 1.0% 2.0%

=1z ENEIN, 142.5 168.8 191.1 194.6 138.6 135.4 156.2 175.1 137.2 136.8 157.8 176.9

YoY growth 3.0% 2.8% 9.5% 6.4% 2.7% -14.7% -18.3% -70.0% -1.0% 1.0% 1.0% 1.0%

O AE|0|E 112.8 145.4 142.3 194.0 135.7 155.8 147.5 199.1 209.1 230.0 236.9 248.7

YoY growth -25.0% 48.8% 30.3% 48.2% 20.3% 7.2% 3.7% 2.6% 54.1% 47.6% 60.6% 24.9%

KTE2teE 148.7 153.8 193.8 182.1 175.2 180.1 207.0 222.4 207.0 217.5 2441 257.4

YoY growth 19.5% 27.1% 45.6% 25.5% 17.8% 17.1% 6.8% 22.1% 18.2% 20.7% 17.9% 15.7%
HYHIR(HE 5,957.6 5,971.4 6,375.5 6,432.8 6,148.1 6,052.4 6,190.5 7,049.5 5,882.3 6,032.0 6,325.6 6,5692.4
Q124 1,069.1 1,131.5 1,191.0 1,157.8 1,100.9 1,213.0 1,118.3 2,070.4 1,109.6 1,096.7 1,037.8 1,051.3
ZHOHH] 564.6 600.5 581.4 606.8 559.1 554.4 568.3 698.3 568.5 570.6 573.9 579.2
7H4ZH 920.4 929.2 937.9 1,013.6 973.7 966.2 964.8 1,056.6 842.2 852.1 863.1 920.4
FYo|(AZ) 486.1 576.1 321.9 254.8 506.5 494.0 464.1 -313.1 681.9 642.4 650.6 499.6
ggo/9= 7.5% 8.8% 4.8% 3.8% 7.6% 7.5% 7.0% —4.6% 10.4% 9.6% 9.3% 7.0%
EBITDA 1,415.6 1,505.3 1,259.8 1,268.4 1,480.2 1,460.2 1,428.9 743.4 1,5624.1 1,494.5 1,5613.7 1,419.9
X|bizE =019 296.6 394.5 264.3 54.4 375.6 393.1 357.4 -179.5 376.0 387.7 441.6 376.0
FHo|2(EE) 388.6 407.6 279.2 196.4 393.8 358.9 338.9 -431.9 422.3 337.6 396.9 203.9
ggo/9E 8.4% 9.1% 5.9% 4.3% 8.4% 7.9% 7.1% -9.1% 9.0% 7.2% 8.1% 4.1%

Rtz KT, DIHOAS 2 2| MRIME
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KT (030200)

Ofle) ZREEOIAIMM (22) Ofl4} THSLEHE (22F) Ofl4 71| ¥ valuation (22)

(L) 2022 2023  2024F  2025F  (Moi®) 2022 2023  2024F  2025F 2022 2023  2024F  2025F
B 25,650 26,376 26,592 27,307 Q=X 12,682 14,518 14,525 14,674 P/E(X) 7.0 8.9 11.6 6.9
IHE2I7} 0 0 0 0 B2 UHSYRR 2,449 2,880 2,981 2,584  P/CF (x) 1.6 1.6 1.9 1.7
IHE50]9) 25,6650 26,376 26,592 27,307  OHEAA Y 7|EMRAA 3,000 3,258 3,281 3,455  P/B(x) 0.5 0.5 0.6 0.6
T Qf22| ] 23,960 24,726 25,440 24,832 KT 709 912 919 967  EV/EBITDA (x) 3.7 3.7 3.6 2.8
B sb: L] 1,690 1,650 1,151 2,474  J[EIQEKRA 6,434 7,468 7,344 7,668 EPS(®) 4,835 3,887 3,723 6,271
Helol 1,690 1,650 1,151 2,474  HIQSXM 28,299 28,192 27,903 27,210  CFPS(®) 21,583 23,068 22,613 24,869
H|g 20l 204 -326 195 -271 BHUIYEXS 1,481 1,657 1,568 1,651  BPS(®) 64,396 66,498 70,672 74,364
2820 -22 -77 6 -108  QEXRt 14,772 14,872 14,978 14,679  DPS(§) 1,960 1,960 2,300 2,500
A S EXfRO -17 -43 -28 -43 DX 3,130 2,534 1,969 1,487  HHEIAIEH(%) 36.2 48.8 72.8 441
MEA S AR 1,894 1,324 1,346 2,203 XREEA 40,981 42,710 42,428 41,883  H{AQIZ (%) 5.8 5.7 5.4 5.8
ASAIHQIMIEIR 506 335 347 552 QS| 10,699 13,147 12,657 12,494  WHEAUZIIE (%) 3.0 2.8 0.8 2.7
ASAIH0I2 1,388 989 999 1,651  OHURT U 7|ELRHS 1,151 1,298 1,307 1,376 EBITDAZ7IE (%) 1.5 2.2 -1.5 18.3
STAII0Y 0 0 0 0 ©IS8EX 2,162 3,689 3,130 2,463  ZHAHA0|QISIIE (%) 1.1 -2.4  -30.2 114.9
2712019 1,388 989 999 1,651  J[EFRSER 7,396 8,160 8220 8,655 EPSEIIE (%) -7.0  -19.6 -4.2 68.5
PNEIESS 1,262 1,010 946 1,681  HIREHH 11,867 11,001 10,290 8,908  DiSAHA %S (3) 8.4 8.3 8.1 8.1
EIINETEES 1256 -21 53 70 A7I28ER 9,448 8,785 8,058 6,558  X{TXMM |HE (&) 41.9 32.5 29.0 29.0
x|y 1,385 996 1,269 1,651  7[EHIRSEX 2,419 2,216 2,232 2,350  OHQIRHF SIME (3)) 0.0 0.0 0.0 0.0
=S 1,237 1,014 1,201 1,500  ERHEH 22,566 24,149 22,947 21,402  ROA (%) 3.6 2.4 2.3 3.9
EINLTESS 149 -17 68 61  XIEHFEFX|Z 16,612 16,749 17,596 18,526  ROE (%) 8.0 6.1 5.5 8.8
EBITDA 5,401 5518 5437 6,435 X232 1,664 1,564 1,564 1,664  ROIC (%) 5.7 5.6 3.9 9.1
FCF 157 1,810 1,831 2,439 X202 1,440 1,443 1,443 1,443 SRHHIS (%) 122.5 130.1 117.8 104.5
EBITDA OIEIE (%) 21.1 20.9 20.4 236 02y 14,257 14,494 14,631 15561 Q=2 (%) 118.6 110.4 114.8 117.4
HA0|AUS (%) 6.6 6.3 4.3 9.1  HIX[H§FFXIR 1,803 1,812 1,885 1,956 &XIUB/XI(RHR (%) 49.5 51.4 35.6 25.2
KT £0|2UZ (%) 4.9 3.8 3.6 5.8  XE=E7 18,415 18,561 19,481 20,482  ZAXA0|A/ZSHIE (x) 5.8 4.6 4.0 6.5

X&: KT, IO ASH 2 MIME]
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HZ=H| A2 (012510)

E o
EXIOIA(RX) 1] B EXZAE

o 1.25H2 MY Al S2M0| 24HO = Sl £2l0| == o2, 24 FH|SH 2 OneAl,
SBEH(E1) 82,0008  3LI0|& SO SRMS0| 2AXOR HER QIAE7| AlRE RO 7|y

. 2. OFEI 4N 322 3024 BT 7IF YOS 28% 7|2 - Z2ALE 1S HIS XD M4A|
SRHZ=T7H24/11/26) 67,8002 == = = =

" 2ol FEHH| S HZ, 0[H FM| 0|0{RICHH 0] 7HM St 7t 2|01 2438t 7ts

AAO 20.9% o 3. ﬂE'IIJ-I\l %I;Ia. 25"._ %Z!I—-!QE I|_I6C|SIEEI ngi O:Hg

251 AF MY
%010[)(24F, A1212) 82 e 243 AHA J|& 7L OIE 4,0269 & (+13.5% YoY), 264 HE 4,7119&(+17% YoY) MY

FHol Sy
e P e 244 GIF JIF A7 G0 821219(+18.8% YoY, OPM 20.3%), 251 HeJ0|Y
EPS AZE(24F,% 46.8
= 1,036Y9&(+26.2% YoY, OPM 22.1%) MY
MKT EPS AXE(24F, %) 74.0
P/E(24F X) sz o SEPREH|IF X[, MHAIZ HIE HZ 2 F7HHQI I1E 2ol ZAMA FHO{EsE AN
MKT P/E(24F x) 10.3 7128t £ S HOZ 7|, ATZEQ|0] ME Top—-Pick@Z =X
KOSPI 2,520.36
A7 IE(Aeie) 2,060 20 - ZA| (128) 2021 2022 2023 2024F 2025F
ZEHI XL —

ST AL (HOI) 30 BRI KosA DS (Aloi®) 319 304 354 403 471
QETAHIS(%) 69.5 20t H0[2] (Alofjed) 71 46 69 82 104
Q=1 HRHIF(%) 10.5 120 SRHO|UE (%) 22.3 15.1 19.5 20.3 22.1
HIEH12M) L7t E -0.31 20]9] (Aloig)) 54 24 35 52 62
523 Z{X7H) 28,700 170 |} EPS (&) 1,707 757 1,117 1,640 1,969
527 FT7HE) 75,900 ROE (%) 12.1 5.1 8.2 10.8 11.2
(%) woeM M P e P/E () 2258 487 25.9 M3 34.4
SEST 256 119 1358 o . . . . P/B (tH) 4.6 2.3 1.7 3.5 3.2
MR 287 193 133.6 21 242 245 48 AN HIZ4QIZ (%) 0.6 0.3 0.7 0.7 0.8
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HZ=H| A2 (012510)

CIZHZ2 U Elol2

(4H2r2) 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3024 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
EH(HH 7|F) 81,398 84,956 84,713 103,563 94,413 99,423 97,036 111,734 112,383 116,163 115,382 127,126
YoY growth 7.6% 13.5% 9.4% 35.7% 16.0% 17.0% 14.5% 7.9% 79.0% 16.8% 18.9% 13.8%
HHEY(EE 7|F) 79,392 83,111 82,131 87,465 84,677 87,959 87,587 101,678 | 101,707 105,709 105,228 116,320
YoY growth 7.2% 13.6% 8.0% 17.6% 6.7% 5.8% 6.6% 16.3% 20.1% 20.2% 20.1% 14.4%
E2I12E vs 2EY(02H0ASH 72)
Cloud 22,111 27,060 30,061 32,654 32,580 38,814 37,073 41,805 51,301 55,920 57,878 59,322
YoY growth 18.4% 32.9% 45.9% 46.4% 47.3% 43.4% 23.3% 28.0% 57.5% 44.1% 56.1% 471.9%
% of total revenue 27.2% 371.9% 35.5% 31.5% 34.5% 39.0% 38.2% 37.4% 45.6% 48.1% 50.2% 46.7%
Tradition 53,079 51,572 47,615 50,250 47,434 44,241 Al 2515 47,943 44,806 43,317 42,363 43,098
YoY growth 2.1% 4.8% -7.2% 4.6% -70.6% -14.2% -5.0% ~4.6% -5.5% -2.1% -6.4% -70.1%
% of total revenue 65.2% 60.7% 56.2% 48.5% 50.2% 44.5% 46.6% 42.9% 39.9% 37.3% 36.7% 33.9%
Al =
Lite ERP 21,294 22,195 24,115 23,914 22,470 23,317 22,605 24,691 28,332 29,948 30,373 30,716
YoY growth 4.9% -0.6% 20.1% 92% 55% 51% -6.3% 3.3% 26.1% 284% 34.4% 24.4%
% of total revenue 26.2% 26.1% 28.5% 23.1% 23.8% 23.5% 23.3% 22.1% 25.2% 25.8% 26.3% 24.2%
2|5t 8,087 10,322 13,628 12,876 12,639 13,870 13,418 15,047 18,362 19,903 20,484 20,877
YoY growth 82.6% 50.4% 144.6% 88.4% 56.3% 34.4% -1.5% 16.9% 45.3% 43.5% b52.7% 38.7%
% of Lite ERP 38.0% 46.5% 56.5% 53.8% 56.2% 59.5% 59.4% 60.9% 64.8% 66.5% 67.4% 68.0%
Standard ERP 26,631 27,055 23,634 28,931 27,506 29,956 29,331 32,267 35,184 36,615 37,243 38,144
YoY growth 455 456 457 458 459 460 461 462 463 464 465 466
% of total revenue 32.7% 31.8% 27.9% 27.9% 29.1% 30.1% 30.2% 28.9% 31.3% 31.5% 32.3% 30.0%
Amaranth10 2,397 4,510 4,850 7,893 8,452 13,626 12,621 14,609 18,730 20,863 22,115 23,141
YoY growth -23.8% 170.3% 105.7% 7569.3% 252.7% 202.1% 760.3% 85.1% 121.6% 53.1% 75.2% 58.4%
% of Standard ERP 9.0% 16.7% 20.5% 27.3% 30.7% 45.5% 43.0% 45.3% b3.2% 57.0% 59.4% 60.7%
Extended ERP 19,780 20,749 21,573 20,673 21,010 20,121 22,516 21,351 20,588 20,424 20,482 21,355
YoY growth 14.3% 47.3% 19.4% 30.6% 6.2% -3.0% 4.4% 3.3% -2.0% 1.5% -9.0% 0.0%
% of total revenue 24.3% 24.4% 25.5% 20.0% 22.3% 20.2% 23.2% 19.1% 18.3% 17.6% 17.8% 16.8%
345719
HXAZ(XE 74.38%) - - - - 6,905 6,974 7,043 13,468 6,974 7,043 7,114 13,737
% of total revenue - - - - 7.3% 7.0% 7.3% 2.1% 6.2% 6.1% 6.2% 10.8%
CENEGENES) 14,068 16,617 14,916 23,570 18,115 20,418 20,085 23,464 23,969 25,896 24,573 29,176
gg0/9E 17.3% 19.4% 17.6% 22.8% 19.2% 20.5% 20.7% 21.0% 21.3% 22.3% 21.3% 23.0%
F0|(HET|E) 14,555 16,802 15,246 23,736 19,083 20,364 24,901 28,157 26,366 28,486 30,716 33,553
I0/9E 18.3% 20.2% 18.6% 27.1% 22.5% 23.2% 28.4% 27.7% 25.9% 26.9% 29.2% 28.8%
=0[Q(HE 71F) 7,425 8,866 7,619 10,418 36,578 10,672 14,280 14,280 12,769 16,378 17,925 16,319
EPS(%Z 7|F) 235.9 281.7 2421 331.0 1,162.0 339.0 453.7 405.6 520.3 569.4 518.4 488.3

Az HEBIZZ2, DI MSH 2| MRIME
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ClEH|Z2 012510

Ofl &} FZ2ALM (22F) Ol THUEHE (22F) Ofl4 F=LIIX| ¥ valuation (22F)

(&) 2022 2023  2024F  2025F (o9 2022 2023  2024F  2025F 2022 2023  2024F  2025F
EH 304 354 403 471 QEXM 144 126 182 214 P/E(X 48.7 25.9 40.4 33.7
IHE 27t 184 201 222 254 F3 U SIZAXM 54 54 104 126 P/CF (x) 13.7 8.1 17.0 13.8
IjE 50|90 120 153 181 217 UHERHE L 7|ERHH 40 49 53 60 P/B(x) 2.3 1.7 3.4 3.1
THI{H|QF 2] ] 74 84 99 113 THDAR 2 1 1 1 EV/EBITDA (x) 17.0 10.5 18.0 14.1
EHHA0|2 46 69 82 104 7[EFREKHA 48 22 24 27  EPS(®) 757 1,117 1,640 1,969
Feo1Y 46 69 82 104  HIRSKK 689 758 811 828  CFPS(®) 2,696 3,578 3,906 4,817
H|g 2ol -15 -24 2 -25 BV IYERIS 1 0 0 0 BPS(®) 16,186 16,765 19,441 21,061
2829 -7 -14 -16 -16 QKA 369 373 408 434  DPS(®) 123 217 500 550
TH|YE EXtao| -1 -1 0 0 ZHRR 57 104 141 132 HHEEAIEE (%) 15.0 17.7 18.9 23.4
MIEAZ AR 31 45 84 79 XMEA 833 883 992 1,042 HiEHSQUE (%) 0.3 0.7 0.7 0.8
ASAMLHEINHIS 8 1 12 13 |2 138 415 421 414 THESUSTIE (%) -4.5 16.2 13.9 17.0
ASALRI01 23 34 72 66  OHURHT L 7|EtRHS 20 15 16 18  EBITDAZ7IE (%) -23.1 37.6 17.2 26.7
SHAIRI0[ 0 0 1 0 HIIE8=H 20 272 301 311 ZHYRAUBTLE (%) -36.0 51.7 18.8 26.2
g712002| 23 34 74 66  7IEFREHA 98 128 104 85  EPSZ7IE (%) -56.7 47.6 46.8 20.1
PNTIE=S 24 35 52 62  HIQSEX 257 23 23 26 IS 5%E (3) 6.8 8.3 8.2 8.7
HIX 2= -1 -1 23 4 RIIZgEA 252 7 6 6 IHTRRM BIHE (3) 150.3 2262 3339  351.6
En3o|e| 30 24 74 66 7|EHIRSEA 5 16 17 20  OHURS BIME (3)) 61.9 85.2 87.5 90.3
L= 31 25 32 29 EREA 394 438 445 439 ROA (%) 2.7 4.0 7.9 6.5
CINETESS -1 -1 42 37 XEIEFXE 431 427 528 579  ROE (%) 5.1 8.2 10.8 11.2
EBITDA 77 106 124 157 XE=a 16 16 16 16 ROIC (%) 9.0 13.2 15.3 16.3
FCF 60 76 -20 25 X0 226 226 475 475  RAHIE (%) 89.9 98.3 81.1 72.9
EBITDA OEIE (%) 25.3 29.9 30.8 33.3 0]z 268 286 121 172 QEHIZ (%) 104.5 30.2 43.1 51.7
HA0|2UE (%) 15.1 19.5 20.3 221  H|XHHEFX|R 7 18 20 24 2RRIS/AIREE (%) 41.8 48.5 35.4 30.0
X|HHFZEF 20|2UE (%) 7.9 9.9 12.9 13.2  X2EA 438 445 548 603  EFIY0[/ZBHIE (x) 4.8 4.8 5.0 6.1

Rtz HEHZER, 02053 2 MRIME]
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SKEIHIZ (017670)

E o
EXOIA(RXI) e  FAEQIE

o 1. MHAIB2B iVt H& 53 2 A - HO|EME/S2RE HE 7t Al 224 AI0f|A
SEFIHRX]) 70,000 M 2A4gt

o 2. MM Al B2C HIZLA RE = 7|0 - Perplexity, 0I0|X § SX4 &H A|HX] X
SINZ=7H24/11/26 58,3002 = 1=

FEoKa/11/20 SZHOIM AIR 225} A3

ssore i * 3. HI® &85t MA Saf 01 J44 0[0fE 2

2511 A% Xt

SEE : =
BROIRNGAFR LEIE) YT e 24 A J|F THE 17.98EFR(+2.1% YoY), 25 18.28%8(+1.7% YoY) 04
Consensus E¢0|21(24F 2l) 1,911 o
EPS Ag)gg(z‘”:’%) 1_4 L4 24I-|j Eje:l 7|%_S %%Olo—! 1_{8,970ﬁ%(OPM 10.6%), 25I-|j 2_{290g'{:‘|(OPM 1 1.1%) 01'%3"
MKT EPS AXE(24F, %) 74.0 e 243 DPS 3,700€(HIE2UE 6.5%) M3t
P/E(24F ,x) 115
o M} AlXM MIgho|X 0| =40l = A 0l A

KOSPI 2,520.36
A7 IE(Aeie) 12,522 120 - M| (122 2021 2022 2023 2024F 2025F
ESHIS Al (BDIT) 215 SKEAR KOs TELTR NI 16,749 17,305 17,609 17,977 18,284
SEZAIHIE(%) 61.7 1o ¢ 12102} (Alofe) 1,387 1,612 1,753 1,897 2,029
Q=1 HRHIF(%) 42.4 100 SRHO|UE (%) 8.3 9.3 10.0 10.6 11.1
HIEK(12M) 27tolE 0.06 0|2 (M) 2,408 912 1,094 1,090 1,246
527 ZK7HE) 48,900 90 | EPS (®) 6,841 4,169 4,997 5,068 5,800
527 FT7HE) 58,400 ROE (%) 13.6 8.0 9.6 9.3 10.2
(%) ™M 6M  12M 8 ¢ P/E (8) 85 1.4 10.0 115 10.1
=WESL 14 125 125 o . . . . P/B (tH) 1.1 0.9 0.9 1.0 1.0
MR 39 200 115 21 242 245 48 AN Hi0lE (%) 46 7.0 7.1 6.1 6.3
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SKEIHIZ (017670)

SKEHZ &5 0|2
(Ad8) 1023 2023 3023 4Q23 1Q24 2Q24 3024 4Q24F 1025F 2Q25F 3Q25F 4Q25F
FYFARZ) 43720 4,306.0 4,403.0 4,527.0 | 4,4746 4,422.0 4,532.0 45478 | 45183 45399 45802 4,6459
SKEHIZ 3,117.3  3,1193 3,165.1 3,153.0 | 3,194.7 3,3056.8 3,180.4 3,225.2 | 3,195.2 3,206.6 3,229.4  3,255.2
0|52+ 2,627.0 26180 2,6540 26550 | 26643 2673.0 26720 2,7047 | 2,681.8 26739 27136 2,751.0
7|Ef 374.9 389.8 388.5 379.5 411.5 518.0 392.4 398.5 390.9 414.4 396.4 378.6
SKEZEME 1,062.0 1,068.0 1,069.0 1,0905 | 1,092.0 1,102.0 1,1126 1,152.6 | 1,163.1 1,173.4 1,190.8 1,210.7
FHSY 264.0 265.0 268.0 270.0 276.0 279.0 283.0 283.9 284.4 286.3 287.5 288.4
REHS(PTV+CATV) 472.0 474.0 479.0 480.0 476.0 477.0 483.0 486.3 494.2 4971 504.0 506.9
QE|ZZL0| = MRS 382.0 392.6 396.7 431.4 415.4 434.2 427.5 441.4 433.0 439.7 450.7 469.8
7 |EfXFSIAL 192.7 118.8 140.0 150.0 193.9 160.0 160.0 170.0 160.0 160.0 160.0 180.0
JYHIE 3,877.4 3,843.0 39046 4,230.2 | 3,976.0 3,884.0 3,9989 4,219.6 | 3,982.0 4,034.1 4,011.8 4,227.4
parall 617.6 590.8 614.2 665.6 660.6 624.0 639.4 680.2 662.3 662.5 661.4 701.8
WiEsesS 1,356.2 1,352.3 1,381.1 11,4604 | 1,379.6 13670 1,370.1 16278 | 1,442.2 1,455.1 11,4204 1,533.4
d7r2H| 933.3 948.8 927.7 939.8 930.1 916.9 920.6 936.9 941.7 936.9 946.5 951.4
ol 494.6 463.0 498.4 296.8 498.6 538.0 533.1 328.2 536.2 505.9 568.4 418.5
ge/0/9/F 17.3% 10.8% 71.3% 6.6% 77.7% 12.2% 11.8% 7.2% 17.9% 11.7% 12.4% 9.0%
EBITDA 1,4279 1,411.8 1,4261 1,236.6 | 1,428.7 1,45649 1,463.7 1,265.1 | 1,477.9 1,4428 156149 1,369.9
X|HiFEFE =0l 290.5 320.2 297.9 176.0 3563.0 337.3 269.3 130.7 372.0 312.2 339.9 221.5

Atz SKEHS, DHOASH 2| MRME
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SKEIHIZ (017670)

Ofle) ZREEOIAIMM (22) Ofl4} THSLEHE (22F) Ofl4 71| ¥ valuation (22)
(L) 2022 2023  2024F  2025F  (Moi®) 2022 2023  2024F  2025F 2022 2023  2024F  2025F
B 17,305 17,609 17,977 18,284 Q=X 7,219 6,58 7,079 7,008 P/E(x) 11.4 10.0 1.2 9.8
B 0 0 0 0 I YUSITHRR 1,882 1,455 1,925 1,743 P/CF (x) 1.8 1.9 2.2 2.1
IHE50]9) 17,306 17,609 17,977 18,284  OHEXHE L 7|EMHA 2,450 2,323 2,333 2,384  P/B(») 0.9 0.9 1.0 1.0
T Qf22| ] 15,6903 15,855 16,079 16,255  X{mXRAt 166 180 181 185  EV/EBITDA (x) 3.8 3.9 3.7 3.3
EHFA0|Q 1,612 1,753 1,897 2,029  J[EIREXAM 2,721 2,628 2,640 2,696  EPS(®) 4,169 4,997 5068 5,800
gelole 1,612 1,753 1,897 2,029  H|RSKME 24,089 23,534 22,375 21,555  CFPS(®) 25,898 26,012 26,099 27,005
H|g 2ol -376 -265 -404 -212 BHIIYERS 1,889 1,915 1,924 1,965  BPS(Y) 51,889 53,424 56,451 58,367
2829 -270 -320 -325 -300 W 13,322 13,006 12,262 11,396  DPS (§) 3,320 3,540 3,540 3,660
A S EXfRO -82 1 25 34 DX 5400 4,936 4,599 4,599 B3 (%) 76.4 66.8 66.6 60.3
MEASARE 1,236 1,488 1,493 1,817 KREA| 31,308 30,119 29,454 28,563  HiE4OlZ (%) 7.0 7.1 6.3 6.5
ASAIHQIMIEIR 288 342 360 524 QSR 8,047 6,994 6,789 6,897 UEUSIIS (%) 3.3 1.8 2.1 1.7
A0 948 1,146 1,132 1,293 OHUAT U 7|ERHS 2,617 2,083 2,062 2,107  EBITDAS7E (%) -2.4 2.5 1.8 3.6
STAII0Y 0 0 0 0 ©IS8EX 2,896 2,362 2,136 2,144  EHYA0|AZIIE (%) 16.2 8.8 8.2 6.9
2712019 948 1,146 1,132 1,293  J[EIQSEX 2,634 2,579 2,591 2,646  EPSB7IE (%) -39.1 19.9 1.4 14.4
P E=S 912 1,004 1,090 1,246  HIRSER 11,107 10,897 9,806 8,348  DISAHH 3IHE (3) 8.9 8.9 9.1 9.1
CINETE=S 35 52 42 47 X128 8,890 8966 7,866 6,366  K{UXM3HE (3) 93.3 101.7 99.8 100.1
E370|o 642 1,122 1,229 1,293  J|EHIRSEX 2,217 1,931 1,940 1,982 ODHUMS SIWE (3) 0.0 0.0 0.0 0.0
PN[TE=S 601 1,073 1,194 1,243 EREH 19,1563 17,891 16,595 15,245  ROA (%) 3.0 3.7 3.8 4.5
EINLTESS 40 49 35 49 XEEFXZ 11,318 11,389 12,032 12,444  ROE (%) 8.0 9.6 9.3 10.2
EBITDA 5,367 5504 5,605 5,805  At=32 30 30 30 30  ROIC (%) 6.1 6.7 7.5 8.0
FCF 2,251 1,973 2,832 2219  A=UoiZ 1,771 1,771 1,771 1,771 SIS (%) 157.6 146.3 129.0 1145
EBITDA OIEIE (%) 31.0 31.3 31.2 31.7  0]dYoiz 22,464 22,800 22,870 23,281  QEH|S (%) 89.7 94.2 104.3 101.6
HAOIAS (%) 9.3 10.0 10.6 111 HIKEEZXER 837 839 827 874  AXIQUZ/XITIXIE (%) 77.5 77.6 59.8 47.9
RHHREZT £0|2UE (%) 5.3 6.2 6.1 6.8  X=25A 12,155 12,228 12,859 13,318  ZHYLU0|2/ZHIZ (x) 4.9 45 4.7 5.4

Apz: SKHHF, OI2HHNSH 2IMZIHE
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LGS E=2A (032640)

ExjEoIE

EXtolA(L) 0=
o 1. Al 7|& B2B2t B2CH| 25 XM= ME - B2BOIARE OI=E 7|0 ZoiE A2 7|0y

SHEFIHYE e =] =

FHa) A 139008 o AlQFHYIXF S AKY S AMRIOIAN EHHOZ ML LIRS O 04t
J—— o * 3. HESHR0O|M, YR Sot FFIIX| ML HMIH Al MY 351 0] JHHCR Bt
SIX|Z=7H24/11/26) 11,5703 3

758 HE &
NEGE 201% o ZHEHZFI} fwd EV/EBITDAO| M5t HE|IZS 7|E 3.3H{0A 3.4HH(LTE =& 5~7AX| Ex fwd
EV/EBITDA)Z Ak 11,900&0A 13,900¥C 2 16.8% MSFXH L EX[O|74 ‘2 Aek
HQI0[Ql(24F, 1j2i2) o35 264 AX MY
@210/0}(24F Aofe!

;gszns;uiw T) pres 19642 o HAJ|ZE 249 A2 14,762 R(+2.7% YoY), 268 HH42 15.03ZF&(+1.9% YoY) 0f| A

oég ,00 - .
MKT EPS AXIZ(24F. %) 4.0 o HAT|IZE FAH0|2 9,340UR(-6.4% YoY, OPM 6.3%), 25 1.02ZX&(+8.6% YoY, OPM 6.8%)
PIEQ4FX) 97 o NZHABIANAR 1 ZI7IAMZH|Z QIo 24F 012 ZHA St LIEFGX|E 2510 7| X2t
MKT P/E(24F.x) 103 AEEXIHA 0] 7H4 0t MAFHOIA S| Al RIALO|E 7|CH
KOSPI 2,520.36
AIZHEEA((MAR) 5,052 120 - 2271 (128) 2021 2022 2023 2024F 2025F

i LGREYA  —KOSPI -

BT Al (DL 437 &N (M) 13,851 13,906 14,373 14,758 15,033
QEZAHIE(%) 60.8 1o r 2d0[2! (Mofe) 979 1,081 998 935 1,015
Q=21 HRHIF(%) 35.6 00 FRA0|UE (%) 7.1 7.8 6.9 6.3 6.8
HIEK12M) L7tp0lE 0.35 20[2) (M) 712 663 623 522 586
523 A[X7H2) 9,510 90 EPS (&) 1,632 1,519 1,426 1,194 1,343
527 ZI7KY) 11,570 ROE (%) 9.5 8.4 7.5 6.1 6.6
(%) M M 12M 8 1 P/E (8) 83 7.3 7.2 97 86
=zt 162 184  11.8 . . . . . P/B (tH) 0.8 0.6 0.5 0.6 0.6
MTHZT} 191 263 107 21 42 45 248 4N HHE4QIE (%) 4.0 5.9 6.4 5.6 5.6

53 | 2025 Outlook _ SAIMH|A /AT EQ]

FK-IFRS ¢ 7|&F, &0/
X2:LGREZA, D20 MEH 2| MXAE

2 X#EE A% 2019

Mirae Asset Securities Research



LGEE={A (032640)

(AA?) 1Q23 2Q23 3023 4023 1024 2024 3024 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
FHrA(HE 3,641 3,429 3,681 3,821 3,677 3,493 3,801 3,886 3,694 3,650 3,717 3,973
YoY growth 3.9% 1.3% 2.3% 58% 1.0% 1.9% 6.2% 1.7% 3.3% 4.5% 22% 22%
LGREHA(ER) 3,281 3,163 3,308 3,487 3,323 3,228 3,496 3,588 3,411 3,370 3,432 3,668
YoY growth | 4.5% 1.4% 3.9% 4.5% | 1.3% 2.1% 57% 29% | 2.6% 4.4% -1.8% 22%
SMAIAE | 1,561 1,576 1,687 1,584 | 1,581 1,593 1,620 1,624 | 1,634 1,640 1,671 1,681
YoY growth | 3.0% 2.3% 2.7% 0.6%| 1.3% 1.0% 2.1% 25% | 34% 3.0% 31% 3.5%
ADIEZS | 594 603 607 594 | 612 618 651 613 | 614 620 630 631
YoY growth | 2.2% 4.0% 2.8% 0.2%| 2.9% 2.5% 7.2% 32% | 04% 0.3% -3.3% 3.0%
IPTV | 334 337 338 320 334 335 336 332 | 330 333 337 338
ZFEQIEU | 261 266 269 275 | 278 283 287 282 | 284 287 293 293
st | 93 92 90 93| 89 91 87 86 | 90 93 89 88
7|gelzat | 368 409 404 524 | 405 432 429 545 | 424 445 442 561
YoY growth | 1.7% 1.5% 7.9% 17.2% | 9.9% 5.4% 6.1% 40% | 4.6% 31% 31% 2.9%
IDC | 77 80 83 87| 86 92 90 98 | A 96 95 103
YoY growth | 20.1% 15.5% 18.1% 12.2% | 11.6% 14.9% 88% 12.0% | 10.0% 5.0% 50% 5.0%
7|1 3|M | 189 201 192 213 197 209 209 222 | 205 215 215 231
YoY growth 0.7% 0.3% -1.2% 84% 4.7% 4.0% 88% 4.0% 4.0% 3.0% 3.0% 4.0%
gHH|2 3,281 3,141 3,327 3,625 3,356 3,240 3,665 3,672 3,469 3,369 3,431 3,749
QIZiH| | 449 441 461 461 | 487 494 482 531 | 558 547 571 570
I/ BB | 507 519 516 518 508 509 527 517 | 517 517 517 518
72| | 520 529 535 550 | 544 547 552 541 | 548 535 539 551
A= Ealall 99 100 109 129 123 119 123 141 139 137 134 139
FHolY 260 288 254 196 221 253 246 214 225 280 286 224
YoY growth | -0.4% 16.0% -10.8% -31.6%| -15.1% -12.0% -32% 95% | 1.8% 10.6% 16.1% 4.7%
Ze0/9& 7.3% 84% 7.1% 51% 6.2% 7.3% 6.5% 5.5% 6.1% 7.7% 7.7% 5.6%
EBITDA 880 917 899 874 887 920 921 897 912 953 959 914
XlbtzFF=0]2 152 213 157 101 131 165 134 93 129 196 157 108

LGRStA BR00]M BHIOIS

S5 3t AE | # | A

Oll&f fwd EBITDA | 3,737.9 | FY25 fwd EBITDA

Target EV/EBITDA | 3.4 | LTE =¢ 5~7HX| Bt fwd EV/EBITDA
7IH7IRI(EV) | 12,671.5 |

(-=XIUD) | 6,708 |

A 717X | 5,963.5 |

A 5 0.4

ERES! 13,900

SXHZ=7H24/11/25) 11,240

NPT 23.7%

Az LGREEA, DINMSHE 2 MXIHE
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LG

S={A (032640)

Ofle) ZREEOIAIMM (22) Ofl4} THSLEHE (22F) Ofl4 71| ¥ valuation (22)
(L) 2022 2023  2024F  2025F  (Moi®) 2022 2023  2024F  2025F 2022 2023  2024F  2025F
[TEST 13,906 14,373 14,758 15,033 Q=X 5,043 4,964 6512 6,513 P/EX 7.3 7.2 9.4 8.4
IiS847t 0 0 0 0 B2 UHSYRR 835 560 2,033 1,934 P/CF(x) 0.8 0.7 1.0 1.3
1jE&0]2} 13,906 14,373 14,758 15,033  OHSAHE L 7|EMHA 1,864 1,886 1,918 1,961 P/B(x) 0.6 0.5 0.6 0.5
T [QL22]H] 12,825 13,375 13,823 14,018  X{TXRM 226 354 360 369  EV/EBITDA (x) 3.2 3.2 2.8 2.9
B2V 1,081 998 935 1,016 7[EIQSRpt 2,118 2,164 2,201 2,249  EPS(®) 1,619 1,426 1,194 1,343
gelole 1,081 998 935 1,015 HIRSXKM 14,731 15,136 13,862 14,697  CFPS(®) 13,891 14,043 11,230 8,355
H|g 2ol -224 -227 -252 -278  WHIIUEXIS 72 75 76 78  BPS(®) 18,930 19,633 20,227 20,841
2820 -129 -185 -227 -188 XA 10,674 11,066 10,457 11,141  DPS(8®) 650 650 650 650
A7 YIS EXfR 3 2 51 0 SHRM 2,342 2,166 1,912 2,061  HHEHAIEE (%) 42.2 44.3 53.4 47.4
MEASARE 857 771 683 737 RRMEAH 19,775 20,101 20,374 21,210  H{Z=QE (%) 5.9 6.4 6.5 6.5
ASAIHQIMIEIR 194 141 138 147 QESR 4,818 5,607 5,577 6,122  OIEUSIIE (%) 0.4 3.4 2.7 1.9
AHZAro[2] 663 630 545 590  OHUMT L 7[EIRHS 1,223 1,036 1,053 1,077  EBITDAZ7IE (%) 3.3 1.0 2.3 2.5
STAII0Y 0 0 0 0 ©IS8EX 1,646 2,514 2,431 2,906  EHIH0IASIIE (%) 10.4 -7.7 -6.3 8.5
271201 663 630 523 590  7[EtRsEA 1,949 2,057 2,093 2,139 EPSB7IE (%) -6.9 -6.1 -16.3 12.4
P E=S 663 623 522 586  HIRERX 6,507 5,737 5,807 5,827  DIEXH 3|¥S (3)) 8.0 8.3 8.4 8.4
HIX|HH=3E 0 7 2 3 IZ8=H 5,403 4,875 4,931 4,931 X{UXRL B (3)) 59.5 49.5 41.3 41.2
E370|o 753 591 524 590  J|EHIRSEX 1,104 862 876 896  DHUMF SIXE (3) 0.0 0.0 0.0 0.0
X|HHzEZ 750 586 522 586  ExiEAH 11,326 11,344 11,384 11,949  ROA (%) 3.4 3.2 2.6 2.8
EINETESS 3 5 2 3 KEEFRER 8,165 8,472 8732 8,999  ROE (%) 8.4 7.5 6.1 6.6
EBITDA 3,532 3,569 3,650 3,738 =3 2,574 2,574 2,574 2,574  ROIC (%) 5.7 5.4 5.0 5.3
FCF 1,217 439 1,924 450  XpEYcZ 837 837 864 864  HAHIE (%) 134.0 129.5 126.6 129.0
EBITDA OIEIE (%) 25.4 24.8 24.7 249  0]9UnZ 4,867 5,168 5,407 5675 QSHIE (%) 104.7 88.5 116.8 106.4
HHO|UE (%) 7.8 6.9 6.3 6.8  HIXEEZXIR 285 285 258 262  AXIQUZ/RITIRHE (%) 72.4 76.6 57.9 62.4
KHIZZEF 2 £0(21S (%) 438 4.3 35 3.9  X=23A 8,450 8,757 8,990 9,261  ZHHY0|Y/ZEHIS (x) 6.0 41 33 4.2
X2 LGRE2AA, DIAHANASH 2 MEIHE
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AFMSDS (018260)

EXHEQIE

- 1. 44 Al DHS 2481 1,5002/84, 2541 2,00021% SE(25H 7}0|HA SHEET)
EXARX]) 0 - - =

AN N S O R R Rl FI=Y-]
. v 2310008  * 3. IEAHAS O{UXIE 2T AIS HIZSH T EXH= 7|@io] ZEEl AMOR KA O
ALEQ0{0] Th3t £Xt KISE HOZ MY

R71H24/11/26) 151508 5L MK MO SHEM, BEZJ} 239H,000802 5.3% XN

o 241 A7 S 13.8X¥(+4.4% YoY), 26 IiE 14.9XR(+7.3% YoY)2 ZtZt 0.6%, 1.3%
AIAO:IE 52.5%
oo Vvil= -970 ==

JRES

o 241 A7 HAHO0|2 99104 (OPM 7.2%), 254 1. 11 Z&(OPM 7.5%)2 ZtZ+ 9.9%2}
01010|o|(24|: AIO‘|°J) 991
ouvi= = b ) o) 6 6':XI'I
Consensus E0|21(24F, Al2i9) 949 11.8% |'o—L °
EPS SEE(4F,%) s o JOE HEFQl AIRF S2RE HIF SiE H2flut HiEEQl 25 M X|& O &6tL, 222
MKT EPS 4&5(24F %) 74.0 JEAC| EXt R0 et ek Bhs O 2 Ofj At
P/E(24F,x) 14.7 ==
KT P/E)((24F ) 103 o SHFII= AM SI2FXRH™O| M2t FY25 EPSO| Target P/E 12MF 20H{(Z 2L} O|M MEE

X . = = ==
o5 A QARIE! 17~1914 W7 PER) 23t 237H1,000822 5.3% 313%%
Al7HEH(Aloted) 11,723 120 - 1 ZA| (128) 2021 2022 2023 2024F 2025F
At ———KOSPI

LB Al (D) 77 s &N (M) 13,630 17,235 13,277 13,860 14,877
QEZAH|S(%) 50.9 1o 0[] (Moie) 808 916 808 991 1,111
9|5101 BOH|Z(%) 18.9 00 HA0|2UZ (%) 5.9 5.3 6.1 7.2 75
HIEK(12M) YZHe0lE 0.56 0[2] (&lofe) 611 1,100 693 796 894
52 ZX7HE) 134,300 0 | EPS (2) 7,899 14,213 8,962 10,290 11,560
527 Z|17HE) 172,000 ROE (%) 8.8 14.2 8.2 8.7 8.9
(%) ™ 6M  12M 8 I P/E (tH) 19.8 8.7 19.0 14.7 13.1
ElES 68 98 -24 0 . . . . P/B (tH) 1.7 1.2 15 1.2 1.1
MTHET 94 38 -33 BN 242 245 248 AN HHZZ0lE (%) 15 2.6 1.6 1.8 2.2

F1K-IFRS 912 71%, £0/9/2 XIEF % 202
=

Atz 24SDS, DIHMNSH 2 M XIAE
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AFMSDS (018260)

A4SDS A1 Blo]2

1023 2Q23 3023 4Q23 1024 2Q24 3024 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F

o= 3,401 3,291 3,208 3,377 3,247 3,369 3,670 3,675 3,620.6 3,737.9 3,706.7 3,812.2
YoY growth -18.9% -28.4% -23.6% -20.5% —4.5% 2.4% 17.3% 8.8% 77.5% 10.9% 3.8% 3.7%
ITAH|A 1,470 1,511 1,509 1,616 1,654 1,586 1,630 1,744 1,734.1 1,794.7 1,860.7 1,947.8

YoY growth 1.2% 0.0% 1.5% 6.5% 5.7% 5.0% 8.0% 7.9% 17.6% 13.1% 14.2% 11.7%

= HiF 43.2% 45.9% 47.0% 47.9% 47.8% 47.1% 45.7% 47.5% 47.9% 48.0% 50.2% 57.1%
&0/9/F 12.9% 13.5% 13.8% 13.9% 15.1% 14.8% 14.5% 16.3% 15.6% 15.2% 15.4% 16.0%

Sl 287.0 288.8 276.0 299.7 288.1 267.8 256.5 297.7 286.5 276.3 299.7 296.1

YoY growth -30.0% -29.3% -21.5% —4.6% 0.4% -7.3% —7.1% -0.7% -0.5% 32% 16.8% -0.5%

W= HiE 84% 8.8% 8.6% 8.9% 8.9% 7.9% 7.2% 81% 7.9% 7.4% 8.1% 7.8%

ITO 773.0 777.4 762.6 760.7 734.7 762.6 736.1 756.2 761.9 816.8 820.0 833.1

YoY growth -2.6% -6.3% -8.8% -11.7% -5.0% -1.9% -3.5% -0.6% 3.7% 7.0% 17.4% 10.2%

W= HiE 22.7% 23.6% 23.8% 22.5% 22.6% 22.6% 20.6% 20.6% 21.0% 21.8% 22.1% 21.9%

Cloud 409.9 4445 470.7 555.6 530.8 556.0 637.0 690.6 685.6 702.6 741.1 818.6

YoY growth 64.6% 63.0% 57.3% 62.6% 29.5% 25.1% 35.3% 24.3% 29.2% 26.4% 16.5% 18.5%

W= HIZ 12.1% 13.5% 14.7% 16.5% 16.3% 16.5% 17.8% 18.8% 18.9% 18.8% 20.0% 21.6%

CSP 130.9 140.9 168.5 187.1 188.4 209.5 236.8 252.7 230.8 239.2 256.6 297.8

YoY growth 36.5% 38.4% 48.6% 50.8% 43.9% 48.7% 40.5% 35.1% 22.5% 14.2% 8.4% 17.8%

WE bIZ 31.9% 31.7% 35.8% 33.7% 35.5% 37.7% 37.2% 36.6% 33.7% 34.0% 34.6% 36.4%

MSP 206.3 229.0 213.0 276.7 254.7 248.1 294.2 321.2 336.4 88915 354.2 388.2

YoY growth 142.7% 148.4% 90.9% 92.8% 23.5% 8.3% 38.1% 16.1% 32.1% 36.8% 20.4% 20.8%

= HiE 50.3% 51.5% 45.3% 49.8% 48.0% 44.6% 46.2% 46.5% 49.1% 48.3% 47.8% 47.4%

SaaS 72.7 74.6 88.6 91.8 87.7 98.4 106.0 116.6 118.5 123.9 130.3 132.6

YoY growth 6.8% -5.2% 19.4% 23.7% 20.6% 31.9% 19.6% 27.0% 35.1% 25.9% 22.9% 13.8%

WE HlZ 17.7% 16.8% 18.8% 16.5% 16.5% 17.7% 16.6% 16.9% 17.3% 17.6% 17.6% 16.2%

=F 1,931 1,780 1,699 1,761 1,694 1,783 1,940 1,930 1,886.5 1,943.1 1,846.0 1,864.4

YoY growth -29.5% -42.3% -37.3% -356.5% -12.3% 0.1% 14.2% 9.6% 17.4% 9.0% —4.9% -3.4%

W= HiE 56.8% 54.1% 53.0% 52.1% 52.2% 52.9% 54.3% 52.5% 52.1% 52.0% 49.8% 48.9%

el 246 237 249 256 264 279 263 309 311 291 302 298
o 194 206 193 215 226 221 253 292 255 277 268 311
OPM 5.7% 6.3% 6.0% 6.4% 7.0% 6.6% 7. 1% 7.9% 7.0% 7.4% 7.2% 82%
ITAIE[A OPM 10.0% 11.2% 11.1% 11.6% 70.9% 12.5% 13.7% 14.2% 12.6% 13.9% 12.4% 13.7%
= OPM 2.5% 2.1% 1.5% 1.6% 3.3% 1.3% 1.5% 2.3% 1.9% 1.4% 2.0% 2.3%
g71=01¢ 208 170 177 146 217 191 185 248 208 232 218 306
YoY growth 2.5% -35.4% -54.9% -41.8% 4.2% 2.3% 1.4% 61.7% -8.7% 21.7% 12.7% 23.6%
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AFMSDS (018260)

Ofl &} FZ2ALM (22F) Ol THUEHE (22F) Ofl4 F=LIIX| ¥ valuation (22F)
(&) 2022 2023  2024F  2025F (o9 2022 2023  2024F  2025F 2022 2023  2024F  2025F
EH 17,235 13,277 13,860 14,877 Q=X 8,006 8160 8959 9,197 P/E(X) 8.7 19.0 14.5 12.9
ELIV 15,334 11,481 11,754 12,565 32 L 24X 1,392 1,788 2,025 2,003  P/CF (x) 6.0 8.7 7.1 6.8
IjE 50|90 1,901 1,796 2,106 2,312  OHSRHA Y 7|ERHE 2,551 2,229 2425 2516 P/B(X) 1.2 1.6 1.2 1.1
THojH| et 2 k]| 984 988 1,115 1,201 MTRRA a4 24 26 27  EV/EBITDA (x) 3.9 6.2 42 3.7
EYIH0IY 916 808 991 1,111 7EFREKHA 4,022 4119 4,483 4651  EPS(®) 14,213 8,962 10,290 11,560
geiole 916 808 991 1,111 HIQSXM 3,947 4,161 4,636 5202  CFPS(®) 20,600 19,509 21,027 22,043
H|g &0 216 178 168 140 THYILEXS 119 111 103 103 BPS(®) 106,294 111,913 124,021 134,818
2829 82 143 139 162 QKM 1,520 1,654 1,954 1,959  DPS(®) 3,200 2,700 2,700 3,400
H7|YS EXfol 7 6 -38 -60 PR 713 819 998 1,659  HHEHAISE (%) 21.9 29.8 24.9 24.0
ML A2 1,132 986 1,159 1,251  KHMEA| 11,952 12,321 13,694 14,399  H{Z=QIE (%) 2.6 1.6 1.7 2.1
ASAIRIHQIMHIR 2 284 319 286 Q= 2,493 2,392 2,861 2,878  MHEAZIIS (%) 26.4  -23.0 4.4 7.3
A&ARRI0[2! 1,130 701 840 965  OHQURT L 7|EIRHS 797 839 913 947  EBITDAZ7E (%) 14.2 -0.5 10.6 7.9
STARI01 0 0 0 0 oS8R 193 211 279 199 EHIYA0IASIIE (%) 13.4  -11.8 22.6 12.1
2712019 1,130 701 840 965  J[EtRSHX 1,503 1,342 1,669 1,732 EPSE7I2 (%) 799  -36.9 14.8 12.3
INIE=S 1,100 693 796 894  HIQERX 992 954 780 662 ISR 3l (3) 9.7 8.5 9.0 9.1
HIX|HZZ 30 8 44 70 AIZ8RHM 676 657 456 326 F{TXRA B|HE (3) 4046 4121 564.1 570.3
1m0l 1,212 687 1,145 1,165  7EHIRSEX 316 297 324 336 DHURR 3 (3) 20.5 16.8 16.3 16.4
L= 1,180 682 1,087 1,006  EEA 3,485 3,345 3,641 3,539  ROA (%) 10.1 5.8 6.5 6.9
CINETESS 31 5 58 69  XHiFEFEX|E 8,223 8658 9,595 10,431  ROE (%) 14.2 8.2 8.7 8.9
EBITDA 1,428 1,421 1,671 1,695  X=2 39 39 39 39  ROIC (%) 23.1 13.0 16.2 17.3
FCF 698 1,010 1,116 1,003 X2z 1,297 1,297 1,297 1,297 EHIS (%) 41.2 37.3 36.6 32.6
EBITDA OZIg (%) 8.3 10.7 11.3 1.4 0]2doiz 7,001 7447 8034 8670 Q=HIS (%) 321.1 3412 313.1 319.6
210[21E (%) 5.3 6.1 7.2 7.5  HIXBEFXIE 244 318 359 429  2XUZ/RIIRE (%) -49.1 -51.5  -53.4  -52.1
X|HHFZEF 20|2UE (%) 6.4 5.2 5.7 6.0  XHE=EEH 8,467 8,976 9,954 10,860  EXAA0|2Y/ZBHIS (x) 31.8 21.2 21.0 26.6
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S| @ E 0| 307950)

E o|E
EXI|A(RX]) 1 B FAEAE
o 1. 3UIX U XNEZ ZF
SBHZIN5HE 210,000¢ &
F7KEH) v o 2. QAUZ A ZU0f ME 2l
. 122 AIIEQ ]=
SXR71(24/11/26) 140,400% 3. Xfol_o 2ZEH0 A
== &
480y i
269 AX Mot
2210[2)(24F, 41212)) 218
Consensus E0|2J(24F Aloigl) 0 L3 It of
EPS MZE(24F, %) 22.0 o 24d - o =
MKT EPS MEE(24F,%) 74.0 e S| 7t20| 7p&F Z4X5E Myt
P/E(24F,x) 22.9
o ZHZFJI 210
MKT P/E(24F,x) 10.3 HE|=
KOSPI 2,620.36 HEIS
Al7EE(ole)) 380 10
- SIRENH ——KOSPI
HIBHZE AL (ML) 27
130 }
[EFAHIE(%) 24.5
120
Q20! HQHIZ(%) 16
HIEK(12M) U2kRolE o 0 Mﬂ%
527 E|X7HE) 127,800 100
527 ZTIHE) 211,500 % |
(%) ™ 6M  12M g |
e -1.3 -83 -187 o , , , ,
A=} 1.1 22 -19.5 23.11 24.2 245 248 2411

A

—

A1 (128)
THEY (M)
0l (M)
FRIO0|2AE (%)
=019} (Hof®)
EPS ()

ROE (%)

P/E (HH)

P/B (Ht)

HIE42IE (%)

}%, Ol()” [[l-% Ot X

O

S vt X0 Tt o] 7|CH
ZiH| S7t2 3Q 0] Ol of=lH LY,

F9| Agt HX[L UM, J|&E 18t

2021
2,070
96
4.6
70
2,702
7.3
51.1
2.8
0.5

2022
2,755
142
5.2
114
4,154
8.0
23.0
1.8
1.2

o o
242 RS o

=T/

o 244 A7t IfE 3562 (+16% YoY), 254 HZE 4.02E3(+13% YoY) MY
A7 0[] 2,180 & (OPM 6.1%), 25 F10[2 2,440H42(OPM 6.1%) MY
d8 0|0jE A= MY
RO 2 14% SIERM, FXC|A ‘" FX|. FY25 EPSO| =2 =7t 20| [t
21~22 B fwd P/EOIM 10% E2l5t 308 HE

2023 2024F 2025F
3,065 3,556 4,019
181 218 244
5.9 6.1 6.1
138 168 191
5,023 6,130 6,953
9.0 10.3 10.9
42.1 22.9 20.2
3.7 2.3 2.1
0.7 1.0 1.5
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S| @ E 0| 307950)

RLENH 4H EI0|S

(M) 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3024 4Q24F 1025F 2Q25F 3Q25F 4Q25F
0= 666 754 746 899 731 918 905 1,002 824 1,025 1,047 1,124
YoY growth 19.0% 19.6% 2.1% 7.8% 9.8% 21.8% 21.3% 11.4% 12.7% 17.6% 15.7% 12.2%

Sl 232 241 237 300 237 331 331 8ES 271 352 348 385

YoY growth 10.6% 10.5% -3.0% 4.1% 2.0% 37.3% 39.6% 11.2% 14.6% 6.4% 5.0% 15.6%

= HiZ 34.8% 32.0% 37.8% 33.3% 32.3% 36.0% 36.6% 33.3% 32.9% 34.3% 33.2% 34.3%

ITO 289 348 356 424 323 373 378 457 349 423 468 482

YoY growth 16.8% 20.2% -1.4% 6.8% 11.7% 7.2% 6.2% 7.9% 84% 13.7% 23.9% 54%

W= H/E 43.4% 46.1% 47.7% 47.1% 44.1% 40.6% 47.8% 45.6% 42.4% 47.3% 44.7% 42.8%
AHSW 145 165 153 176 172 215 195 212 204 249 231 257

YoY growth 47.4% 34.4% 22.4% 17.8% 18.5% 29.8% 28.0% 20.3% 18.1% 16.2% 18.0% 21.5%

= bz 21.8% 21.9% 20.5% 19.6% 23.6% 23.4% 21.6% 21.1% 24.7% 24.3% 22.0% 22.9%

2| 37.0 34.6 39.8 46.3 37.5 39.0 43.9 441 41.2 54.3 51.56 56.4
o 30.6 52.7 45.2 52.9 30.7 68.5 52.5 66.1 37.1 59.6 68.9 78.5
gL/0/9/F 4.6% 7.0% 6.1% 5.85% 4.20% 7.47% 5.80% 6.60% 4.50% 581% 6.58% 6.98%
EPS 1,135 1,381 1,302 1,206 926 1,880 1,592 1,813 1,135 1,929 1,965 2,253

Az SHENH, DI{HMSH 2| MXIME
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Ofle) ZREEOIAIMM (22) Ofl4} THSLEHE (22F) Ofl4 71| ¥ valuation (22)
(L) 2022 2023  2024F  2025F  (Moi®) 2022 2023  2024F  2025F 2022 2023  2024F  2025F
[TEST 2,755 3,066 3,556 4,019 Q=X 1,696 1,834 2,008 2,237 P/E(X) 23.0 42.1 23.4 20.6
IiS847t 2,455 2,726 3,174 3,572 I UHIMXM 560 483 503 549  P/CF (x) 10.4 20.5 11.5 10.6
1jE&0]2} 300 339 382 447 UHERHE L 7[ERER 727 805 897 1,006  P/B(x) 1.8 3.7 2.3 2.2
T Qf22| ] 157 158 164 203 XHOARA 8 5 5 6  EV/EBITDA (x) 8.0 17.1 9.7 8.8
EHFA0|Q 142 181 218 244 J|EIQEKRA 401 541 603 676  EPS(®) 4154 5023 6,130 6,953
gelole 142 181 218 244  HIQSXM 924 1,009 1,034 1,043  CFPS(Y) 9,177 10,325 12,433 13,475
H|g 2ol 13 1 15 20  BAUIUEXS 31 35 39 44 BPS(Y) 53,926 57,6156 61,053 65,964
2820 1 22 10 10 XHAt 110 113 115 124 DPS(®) 1,140 1,430 1,430 2,100
A S EXfRO -2 -5 10 20 DX 566 546 535 530 HEHAIEE (%) 26.9 27.9 22.7 29.4
MEA S AR 155 182 233 264 XREEA 2,619 2,843 3,042 3,280  H{YQE (%) 1.2 0.7 0.8 1.2
ASAIHQIMIEIR 39 41 60 68  QTHM 884 923 978 1,054  OHEUSIHE (%) 33.0 1.3 16.0 13.0
A AKRA0[2] 116 140 173 196 DHURHR L 7|EtRHS 503 506 564 633  EBITDAZ7IE (%) 38.5 19.8 10.9 5.8
STAII0Y 0 0 0 0 oS82 68 41 -4 -48  EHIA0(UZIIS (%) 48.1 27.4 20.1 12.0
2712019 116 140 173 196 J[EIQSER 313 376 418 469  EPSE7IE (%) 53.8 20.9 22.0 13.4
P E=S 114 138 168 191 HIRSER 245 328 372 395  DHSRHA 3IHE (3) 45 43 4.4 4.4
CINETE=S 2 3 5 5 7285 108 1567 182 182 It ETE (3) 4946 4867  695.7 703.2
x|y 134 135 177 196  7[EH|IRSEX 137 171 190 213 OHURS SIXE (3) 7.8 8.6 9.6 9.7
=S 130 132 169 186 EEHEH 1,129 1,251 1,350 1,448  ROA (%) 47 5.1 5.9 6.2
EINLTESS 3 3 9 10 XHIFEFRE 1,478 1,580 1,674 1,809  ROE (%) 8.0 9.0 10.3 10.9
EBITDA 256 306 340 360 X2 14 14 14 14 ROIC (%) 11.0 13.0 14.2 15.4
FCF 151 183 204 222 RHEUCIZ 773 773 773 773 SIS (%) 75.8 78.5 79.8 79.1
EBITDA OfZIg (%) 9.3 10.0 9.6 9.0 0]YU0iZ 692 789 880 1,014 QEHIS (%) 191.9 198.7 2053 2123
HA0|2UZ (%) 5.2 5.9 6.1 6.1  HIXEEZXIR 12 12 18 23 EXUS/AIKHER (%) -38.5 -36.7  -39.0  -43.2
KT £0|2UZ (%) 4.1 45 47 48  XEE7 1,490 1,592 1,692 1,832 EHYA0|2/Z8HIZ (x) 23.7 29.9 0.0 0.0

Az IR E0H, DIH0ASH 2 MXIME
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I E (030520)

Not Rated FEXEQIE

. 1. 27| S2ALC S 7|X 0|04X|0 241 S2ALE IS HIS FH|Q| 30% ST}
BIOX —
piad o 2. 337|&0 At 7Y B Al £ 2t =O0IX|H AL Al S84 T 71 ofl&

> =L > > = =l =X

SXET1(24/11/26) naoa ° 3. =22 s =k T, U= XS0 0|0 =1} RE TSk #At Jtole &
=AM il [

o XISIALAZ 2|7} 0= HE2t AHHER A|2F M ZAStY W3 o2 Qu|A® Z55(9/27)
Eeka i — 7[5t QUA HEOZ 2{A|0F HZ CHAISH HESHH, MSE HIZEHX| ¢ HIE

o 118 R ZICH LLM JHZAIR! Mistral Al2tQ| MIEL{AMS WHSIH, AT I 2|0 THA 5 QF
HRI0|2(24F, LA ) - ANEE 7158 702 7|0
Consensus EI0|2(24F, Aloi2d) -
EPS MEE(24F,%) -
MKT EPS AES(24F,%) -
P/E(24F x) -
MKT P/E(24F x) -
KOSDAQ 693.15
AIZHEEA((MAR) 573 270 - 271 (128) 2019 2020 2021 2022 2023

S2W|HRE  — KOSDAQ =
EIE ESNENETTETES) 24 TS (Alofe) 319 401 242 242 271
RSFHHIE(%) 66.4 220 o9} (Hde) 33 68 40 25 34
9=l HRHIZF(%) 6.3 FRA0|UE (%) 10.3 17.0 16.5 10.3 12.5
HIEK12M) 2228 -0.23 170 | =0/} (dA2) 19 37 18 47 15
523 EK7HY) 13,970 EPS (8) 818 1,515 723 1,855 606
527 E|T7HE) 35,150 o | ROE (%) 8.9 14.7 6.6 15.8 4.6
%) M M 12M W P/E (t) 12.2 12.4 36.7 6.6 235
EEST: 382 -183 554 o . . . . P/B (th) 1.0 1.6 2.3 0.9 1.0
ATHZET} 450 -1.0 827 21 42 45 248 4N HHE401E (%) 0.0 0.0 0.0 0.0 2.9
Z:K-IFRS 12 7|F, 20|22 XHIFEF 74 20(2)
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(2ated) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1024 2Q24 3Q24
O o(1 2 50,354 61,213 54,810 75,632 41,789 78,464 56,970 93,881 54,615 90,519 71,160
Yo¥ growth | —4384%  -4277%  -32.96% -306.36% | -17.01%  258.18% 5.94%  24.13% |  30.69% 15.36%  24.91%
000 growth -237.39%  21.57%  -1046%  37.99% | -44.75%  87.76%  -27.39%  64.79% | -41.82%  6574%  -21.39%
SR RE 31,158 33,613 28,168 33,195 28,705 35,042 28,310 36,010 33,806 45,473 37,588
Yo¥ growth | 1521% 8.80% 4.70% 899% |  -7.87% 4.25% 0.50% 848% | 17.77%  2977%  32.77%
00Q growth | 2.3% 7.9% -16.2% 17.8% |  -13.5% 22.1% -19.2% 272% | -6.1% 54.5% ~17.3%
HAZA_eoolA| 29,226 31,899 26,985 31,303 | 26,122 30,802 22,903 31905 | 27214 33,877 23,342
YoYgrowth | 11.40% 6.56% 14.63% 7.96% | -10.62% -3.44%  ~15.13% 1.92% |  4.18% 9.98% 1.92%
0oQ growth | 0.8% 9.1% -15.4% 16.0% |  -16.6% 17.9% ~25.6% 39.3% | -14.7% 24.5% -31.1%
HA2A_Z3QCE | 0 0 0 0| 1,493 2,838 4,190 2,593 | 6,389 10,641 11,840
YoY growth | 0.0% 0.0% 0.0% 0.0% | 0.0% 0.0% 0.0% 00% | 3280%  274.9% 182.6%
QoQ growth | 0.0% 0.0% 0.0% 0.0% | 0.0% 90.2% 47.6% -38.1% | 146.4% 66.5% 11.3%
7|EttE | 1,932 1,714 1,183 1,892 | 1,091 1,402 1217 1,612 | 203 955 2,406
Bt24210|=270f | 15,073 22,242 20,038 42,767 | 8,619 35,515 20,563 48892 | 13,637 36,284 23,551
7 |EfilE 4,123 5,358 6.604 -331 4,464 7.907 8,096 8.979 7172 8,763 10,021
geioo| 4,194 13,702 4,388 2,740 2,430 18,301 3,263 10,668 6,365 19,920 8,480
gglo/lE | 8.3% 22.4% 8.0% 5.6% | 5.8% 23.3% 5.7% 71.4% | 11.7% 22.0% 11.9%
Yo¥ growth | 0.0% 0.0% 0.0% 00% |  -42.1% 33.6% -25.6%  289.4% |  161.9% 8.8% 159.9%
000 growth 00%  226.7% -68.0% -37.6% -11.3%  653.0% -82.2%  226.9% -40.3%  212.9% -57.4%
LESELD) 31,158 33,613 28,168 33,195 28,705 35,042 28,310 36,010 33,806 45,473 37,588
Yoy growth | -43.8% -42.8% -33.0%  -306.4% |  -17.0% 28.2% 3.9% 24.1% | 30.7% 15.4% 24.9%
000 growth -237.4% 21.6% -10.5% 38.0% -44.7% 57.8% -27.4% 64.8% -41.8% 65.7% -21.4%
e0jl(EE) 10,024 13,910 8,324 10,047 9,254 14,132 5,899 11,943 12,148 17,527 12,248
YoY growth | 0 0 0 0| -7.7% 1.6% -29.1% 189% |  31.3% 24.0% 107.6%
Q00 growth 0 38.8% -40.2% 207% |  -7.9% 52.7% -58.3% 102.5% | 1.7% 44.3% -30.1%
SENATE HEY HIS
TRpEA 2B | 93.8% 94.9% 95.8% 94.3% | 91.0% 87.9% 80.9% 886% |  80.5% 74.5% 62.1%
SN E2RE | 0.0% 0.0% 0.0% 0.0% | 5.2% 8.1% 14.8% 7.2% | 18.9% 23.4% 31.5%
JJEHE | 6.2% 5.1% 4.2% 5.7% | 3.8% 4.0% 4.3% 4.2% | 0.6% 2.1% 6.4%
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| N

HEUHE

E{ (030520)

Ofl &} FZ2ALM (22F) Ol THUEHE (22F) Ofl4 F=LIIX| ¥ valuation (22F)
(&) 2020 2021 2022 2023 (&R 2020 2021 2022 2023 2020 2021 2022 2023
EH 401 242 242 271 QEXMt 287 361 314 288  P/E(x) 12 37 7 24
TELv 194 102 95 112 SF U SSNRMA 91 163 107 81  P/CF(x) 4 8 5 6
IHEZ0(2 207 140 147 159  OHEAHA L 7|ERHA 56 47 40 39 P/B( 2 2 1 1
bl T RET] 139 100 122 125 THDXRA 61 57 43 52 EV/EBITDA (x) 6 12 6 6
M0 68 40 25 34 J[EIREKA 79 94 124 116 EPS(®) 1,615 723 1,855 606
geiole 68 40 25 34 HIRSKM 435 486 381 343  CFPS(®) 4,278 3,150 2,477 2,478
H|g &0 -8 -16 -40 -55  EA7|IYEXIS 14 9 1 8  BPS(®) 11,654 11,602 13,480 14,030
2829 -7 -1 1 5 QKR 98 111 103 104  DPS(®) 0 0 0 410
A |AS EXtR0) -1 -7 9 10 SHRR 244 259 156 88  HHZAEH(%) 0.0 0.0 0.0 -35.6
MIEAZ AR 60 24 -15 -21  KRAEEA 722 847 695 632  HIZAUE (%) 0.0 0.0 0.0 2.9
HSAHINHIS 13 14 7 7 S 175 204 163 104  OHEASIIE (%) 25.7 -39.8 0.1 12.0
A& A0l 47 10 -22 -27  OHURT L J|EIRHR 99 103 64 25 EBITDAS7IE (%) 59.7 -30.0 -20.9 9.7
STARI01 0 -5 38 0 TS8R 42 55 51 10 ZHIAOIUSIIE (%) 105.4  -42.0 -36.8 36.5
2712019 47 4 17 -27  7EIRsSER 34 46 48 69  EPSEIIE (%) 85.2 -52.3 156.8 -67.3
INIE=S 37 18 47 15 HIRERX 95 93 51 57  DISAHE 31X (3)) 7.8 5.4 5.9 7.0
CIWNETE=S 10 -14 -30 -43 IS8R 61 61 26 38 XM EEE (3) 8.3 4.1 4.9 5.7
Ex30[2] 46 4 17 -30 JIEMH|IREER 34 32 25 19 DHURHZR 3| (3) 10.4 5.0 7.0 19.8
INEIESS 37 17 47 13 BxEAH 270 297 214 161 ROA (%) 6.8 0.6 2.2 -4.1
HIX|HZZ 9 -13 -29 -43  XHIEFX|E 269 278 316 335  ROE (%) 14.7 6.6 15.8 4.6
EBITDA 96 67 53 58 X232 13 13 13 13 ROIC (%) 14.7 4.6 12.0 17.7
FCF 42 39 7 32 XEYnz 94 102 102 108 HHHIE (%) 59.6 54.0 44.5 34.3
EBITDA OFZIE (%) 23.9 27.7 21.9 21.4  0|dYnz 177 194 241 234 [QEHIE (%) 164.3 176.9 192.5 277.2
240|2IE (%) 17.0 16.5 10.3 12.5  HIXBEFX|R 184 272 165 136 2RIUSB/AIRE (%) -12.7 -23.0 -28.6 -23.2
R|EHZRZTI 201218 (%) 9.2 7.4 19.4 5.5  KEEA 453 550 481 471 ZEEY0|QY/ZEHIZ (x) 7.7 19.4 10.4 20.1
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Al 2 (058970)

Not Rated FEXEQIE

e 1.259 EAXo=Z ZZH MUt LIENE AC=E 7|t — 25 108 MMTXAt TZHE iE
SEF7| - QIA0| SEEHT, Z=Y ES O[O QM = UAS A

o 2. 22RL NF HIZ SO{LIHNM E2tRlt 0] B JHMA|
SITNZ7H(24/11/26) 66,9002 - . U _ )

o 3. EHI M2 supply-chain management(SCM) &M SITH0| 2HX &HOZ 235 J|CH
a0 -

2549 AX MY
SROI(24F, Hotd) B o 24 OHZE 867AH(+37.2% YoY), 253 D= 1,096 & (+26.4% YoY) MY

Consensus F0(21(24F, Aloi) -

o 244 FA0|2 106.5%&(+128.4% YoY, OPM 12.3%), 25 FA0[ 172 2(+61.5% YoY,

EPS HEE(24F,%) - L od
MKT EPS AJ5E(24F %) - OPM 15.7%)

- = o = = S =] = i IT - = o
P/EQAE) o SCRL H|Z SOLIEH E2tQlat 0] 7HH i 82 S22, 22YE XM= HX|7t S2REHEN
VKT PIEAF MR O E2 O1E XIAN 8Y |
KOSDAQ 693.15
A71EA (1ot 2d) 793 150 - Zi7| (12 2019 2020 2021 2022 2023
HISHRAIA(HHORE 4z KOSDAQ OH=0H (Alofe)
LA (WD) 12 140 | & (M) 0 45 47 59 63
RSTAHHIE(%) 57.1 130 | FYo|o (Hde) 0 6 7 6 5
2=l HRHIS(%) 5.3 120 | GUOIAE (%) - 13.3 14.9 10.2 7.9
HIEK12M) YZHe2lE 1.00 110 L =019 (Hofg) 0 4 5 6 =27
527 Z|X{7HR) 39,100 100 EPS (&) 0 345 502 578 -2,385
527 ZT7HE) 81,900 o | ROE (%) - 51.0 19.5 13.9 -67.7
(%) ™ 6M  12M P/E (tH) - 17.1 40.6 22.8 -28.9

80

HOF7} 436 58 6.2 o . . | . P/B (tt) - 3.9 5.3 2.9 27.3
Atz 50.7 141 249 BN 242 245 248 240 EHE42US (%) 0.0 0.0 0.0 0.0 0.0

X1 K-IFRS 912 71Z, 201912 XI#5ZE 7% 20/9)

A A2, DI2ASH 2N XIAE
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Az X OIS

(yare) 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3024  4Q24F | 1Q25F  2Q25F  3Q25F  4Q25F
IHES(21Z) 14,2880 15027.0 16456.0 17,403.0 | 146250 19,200.0 23,199.0 24,0634 | 24,9154 27,1942 28687.2 28,806.6
Yoy growth | 67%  -08% 6.7% 18.7% | 24%  278%  41.0%  383%| 704%  41.6%  23.7% 19.7%
Seasonality 226%  238%  260%  275%| 169%  221%  268%  270%| 227%  248%  262%  263%
SCM 75/214g 8081.0 96570 11,1740 12007.0 | 92020 12,8240 15903.0 16,242.8 | 129872 15520.0 17,9580 19,296.8
Yoy growth | -62% 30%  195%  344% | 139%  328%  423%  353%| 41.1%  21.0%  129%  18.8%

%of total revenue | 56.6%  64.3%  67.9%  69.0% | 629%  631%  64.3%  675% | 605%  631%  643%  650%
2olA | 25190 19420 18230 15590 | 12960 19980 24510 27673 | 63607 38382 35772  3,160.2
Yoy growth | 625%  -162%  -147%  -181% | -48.6% 29%  344%  775%| 3908%  921%  459%  14.2%

% of total reverve | 17.6%  12.9%  11.1% 90% |  89%  141%  125%  11.5% | 146%  141%  125%  11.0%
e | 24830 24520 23600  2590.0 | 2750.0  2750.0  2,750.0  3,128.2 | 0.4 0.4 0.3 0.3
YoY growth |  -s6%  -12%  -38% 97% |  62% 0.0% 0.0% 13.8% | 232%  -1.2%  -3.8% 9.7%
%oftotal revenue | 25.1%  24.8%  23.9%  262% | 182%  17.9%  12.3%  51.6% | 251% = 248%  239%  262%
Sapes | 12050 11000 1,0090 12470 | 13770 11590 18126 19261 | 23186 21339 21146  2,399.4

% of total revenue 84% 7.4% 6.7% 7.2% 9.4% 6.0% 7.8% 8.0% 11.7% 9.3% 14.0% 11.3%

2% 46,5000 46,8000 49,3000  50,900.0 | 61,000.0 94,7000 ~ 96,000.0 - - - - -
FFED ] IS 13% 9% 13% 13% 31% 102% 95% - - - - -
UEEWE -17,379.0 56560 6363.0 66930 | 51650 83290 10,897.0 11,3338 | 11,7102 12,6453 13,3682 13,4815
&0/98 -121.6%  376%  387%  385% | 353%  434%  47.0%  471% | 470%  465%  466%  46.8%
THOfH| 2 BH2]H| -11,999.0 44930 50660 55950 | 51340 65780 65050  6,868.1 | 7,2255 81855  9,237.3  9,362.2
YoY growth | -3980%  11.8%  182%  39.7% | -142.8%  464%  284%  226% | 407%  244%  42.0%  36.5%
% of total revenue -84.0%  299%  308%  321% | 351%  343%  280%  285% | 290%  301%  322%  325%
F0[2| - 5380.0 1,630  1297.0  1,098.0 31.0 17510 43920 44758 | 44848 44599  4,131.0  4,119.3
Yoy growth | -967.7%  -35.0%  -402%  -42.4% | -1006%  50.6%  2386%  307.6% | 14367.0%  154.7%  -59%  -80%
g80/9/8 ~37.7% 7.7% 7.9% 6.3% 0.2% 9.1%  189%  186% | 180%  164%  144%  14.3%
27120[e] - 5231.0 -14977.0 - 7,859.0 - 4,971.0 6190 8717.0  6,153.0 34472 | 42247 32667 28816  2880.2
Yoy growth -413.4% -1260.1%  -511.5% -390.0% | -111.8% -1582% -178.3% -169.3% | 5825%  -625%  -532%  -164%
#0/98 -36.6%  -99.7%  -47.8%  -286% 42%  454%  265%  143%| 170%  120%  100%  10.0%

Az W2, OHONSH 2| MR|AE
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PSR #R0|0]4 XIE

Target EV/Revenue 7.00 8.00 9.00 10.00
Oll%f 0HE 109,603 FY25 D&

Target EV 767,223 876,827 986,430 | 1,096,034
Net debt(cash) 55,000 55,000 55,000 55,000
AZHEA 822,223 931,827 | 1,041,430 | 1,151,034
A 11.853 11.853 11.853 11.853
Target Price 69,400 78,700 87,900 97,200
SIMZ7H24/11/25) 66,900 66,900 66,900 66,900
S50 3.7% 17.6% 31.4% 45.3%

Rz W2, OHOAUSH 2IMRME
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Al 2 (058970)

Ofle) ZREEOIAIMM (22) Ofl4} THSLEHE (22F) Ofl4 71| ¥ valuation (22)

(i) 2020 2021 2022 2023 (M) 2020 2021 2022 2023 2020 2021 2022 2023
U= 45 47 59 63  QSAMt 16 33 18 27  P/E®X) 17 41 23 -29
=247t 28 27 36 39 S L HIYRA 4 19 4 11 P/CF () 6 20 12 67
0E50( 17 20 23 24 OHEXNA Y 7|ERAR 6 8 9 6 P/B(X 4 5 3 27
HOHH| k2| 10 13 16 19 ZHORR 0 0 0 0  EV/EBITDA (x) 7 21 16 100
ZHHA0[2| 6 7 6 5  J[E[RSKHM 6 6 5 10 EPS(®) 345 502 578  -2,385
Feloel 6 7 6 5  HIRSXHt 21 23 56 64  CFPS(®) 1,029 1,032 1,086 1,029
G20 -2 0 2 -32  EAIYEXS 0 0 0 0 BPS(®) 1,523 3,833 4,519 2,524
3829 0 0 0 -1 REX 7 8 39 13 DPS(8) 0 0 0 0
27 |YUS EXRRO) 0 0 0 0  SExpM 9 9 8 7 HiEAE (%) 0.0 0.0 0.0 0.0
MITIA IS A2 4 7 8 =27 IRESH 37 56 74 92 HiE2UZ (%) 0.0 0.0 0.0 0.0
HSAILRQIMHIE 0 1 1 -1 SEN 13 12 1 60  HEAZIIE (%) - 4.8 24.7 7.8
ASAIHolY 4 5 7 -26  DHURHR L 7|EIRHF 2 2 4 3 EBITDAB7IE (%) - 1.0 1.8 -15.5
SHAIRI0[ 0 0 0 0 1288 8 0 3 47 ZHIACIAUSIIE (%) - 4.2 -3.7 -28.1
7201 4 5 7 -26  7EtQSER| 3 10 4 10 EPSE7LE (%) - 45.3 15.2 XA
AL E=S 4 5 6 -27  HIgSR 10 2 1 3 IERE sHE (3) 16.7 6.9 6.9 8.3
HIX|HH=3E 0 0 0 0 ZIZ8EA| 1 0 10 1 TR SNE (8) - - - -
IO 4 7 7 -27  7EHIRSEX 9 2 1 2 OHURHS ST (3) 36.5 15.4 14.0 12.6
Pl E=S 4 7 7 -28  HrEA 23 14 23 63  ROA (%) 20.3 11.6 10.2 -32.0
HIX|HHF=3E 0 0 0 0 XX 14 42 51 28  ROE (%) 51.0 19.5 13.9 -67.7
EBITDA 9 9 10 8 =z 3 3 6 6  ROIC (%) 51.9 27.4 14.5 10.7
FCF 5 3 -26 5 X=2oliz 6 22 21 21 EAHIE (%) 162.2 33.6 44.6 217.5
EBITDA ORI (%) 20.0 19.1 16.9 127 ooz 8 13 20 -7 QEHIE (%) 119.4 273.5 157.6 46.1
H0|2UE (%) 13.3 14.9 10.2 7.9  HIXIHHFFX|R 0 0 0 1 2RAZ/RP IR (%) 34.2 -46.5 18.1 129.3
XHHZFFF £0(2AS (%) 8.9 10.6 10.2 -42.9  XE=E7 14 42 51 29 ZEFA0|Y/ZEHIE (x) 12.0 22,5 462.4 4.1

A2 A2, Do NSH 2N XIME
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. I8 . 21500
HAILRE ExjelA SEFNY) PrEEST TR ] HIAIZRE ExjelA SEZTVKE) PTEES T TG
KT (030200) 2024.08.08 Trading Buy 11,600 -15.03 -12.07
2024.11.27 Ofj 55,000 - - 2024.05.10 Trading Buy 11,800 -16.64 -14.58
2024.11.08 O~ 52,000 -16.86 -12.50 2024.04.25 Trading Buy 11,300 -12.42 -10.80
2024.10.16 Olj~ 50,000 -12.78 -11.30 2024.02.08 Trading Buy 12,000 -16.73 -13.50
2023.10.25 13 4t 0|z 47,000 -21.93 -10.21 2024.01.16 s 15,000 -32.88 -30.40
2022.10.25 O 47,000 -30.74 -19.26 2023.10.25 19 21 0| 17,000 -39.51 -38.24
CIZEH|IZ2 (012510) 2022.10.25 Ot~ 17,000 -35.52 -28.53
2024.11.06 Ol 82,000 - - A4SDS (018260)
2024.08.06 Ol 80,000 -30.99 -17.63 2024.11.27 Ot 231,000 - -
2024.07.05 Ol 95,200 -29.50 -20.90 2024.01.23 Ot~ 244,000 -37.25 -30.29
SKEL2|Z (017670) 2023.05.31 Ol 185,000 -23.35 -7.03
2024.10.16 Ot 70,000 - - SRE0H (307950)
2024.07.19 Ot 67,000 -17.01 -12.84 2024.11.27 O 210,000 - -
2023.10.25 19 41 0lF 76,000 -32.61 -28.82 2024.07.29 O 240,000 -37.46 -30.50
2022.10.25 Ofj 76,000 -36.77 -31.68 2024.01.23 Olf< 230,000 -33.20 -22.52
LGREHA (032640) 2023.08.01 Ol 186,000 -7.41 29.03
2024.11.27 Ofj 13,900 - - 2023.05.31 Ot 156,000 -12.86 1.92
2024.11.11 Trading Buy 11,900 -11.70 =2.77
* W2 M 2EFTL HE, SESV HEAER 190|H SEFVIS HEckE 42 oY TARMNZES SHY MUK 7RIS thde= &
(8) KT (&) [EEES] (2) NEEES (&) (8) AMSDS
60,000 100,000 80,000 20,000 300,000
50,000 s 50,000 —l_,- L 250,000
40,000 e, Vﬂ,m/’"‘n”l “M'u o 00000 - fM«mﬁwﬂ" et 15000 200,000
w0000 | N e i n/ 40,000 R 10000 [ o T 160,000 M.M-/M“"\‘“‘”‘WF‘W\H’NJ
20,000 1000 - o 100,000 g
20,000 ! i
10‘002 T 0 1 1 O 1 n T 50‘002 T 1
2.1 23.11 2411 22.11 28,11 211 22.11 2.1 2011 22,11 24.11 22.11 23.11 2411
(@) EEELLT
300,000
250,000
200,000 \‘l
150,000 A w-wvm*"“\‘r“‘f‘\ "
100,000 el l :
50,000
t t

0
221 23.11
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Compliance

Exeld 8 9 HEIIE

71Y 4|

oH4 S5 127 7 |E HiAUS 20% OfAto| Zatol ofa HIS &) % 12018 7IE YEXEEE0| AESS O] 7L 5

Trading Buy = VI 71E HUSAUE 10% O[A2] =0l oflat = L2 12HE 7IFE UBRISE0| AESAUE 7

= = 1202 7IE Hi2AE -10~10% O|LHS| S=0] il HISEA = 10 7|E BERLSEO NS THH| ZAL A2t

o= 8% 1278 7I1E HORolE ~10% Olatel F715t10] oy

UH=~(A), Trading Buy(l), (@), H=(®), F7K—), SHZF7K=), Not covered(m)

EXiolA dig
OH<=(0H) Trading Buy(IH=~) UG =
82.38% 10.23% 7.39% 0%

* 202414 098 302 71EOR 22 17t IBEABY| slo] SHS AU EXST Hig

Compliance Notice

- A= X2 B ST SKEZANSDS KT.LGRERIA 2(B) 7IZRMOR 5
- YA 2 X2 KO A AB3H ARO| gL,

- 2 K22 T3 OfGAEE NRXY BX) FARA CH0lo] IBEANE U 22
- 2 X2k Y| HYs 0| 2HIY0| HZRIAES| o0 FHoH HIUEIISS

Fn:

FAAMESHO| tiol RSESSAHPIYRE 61 ASUC.

T
b
40
_QL
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O
;ﬁ_
&2
i3
r
o

r§
]
i
i

= ZMNEMRZE A SIMRIMETE MRS 4 Qs A H FEZRH 2 Z0|U, AP 11 FeHEo|U 2RgS BEE o~ QIoE 2 SR} XpHO| It MOISH0l| = HE0|LE FAAIZ (O et 215 2¥S StA7| BiZU T2t =2

ZAZAHRIRE oSt ZR0= TA40| SHSAF Zn0l| et ©H MRATo| SUNZZ ABE 4 YlgUL = ZARAMAIRY) XM GA0) A28 FALR| 512t 0| Rt SA| & HiZES 4= GigUTt.

N
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