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Servicee= ot=2| Si 7|°*T’-f Z0| IT AHeg 3=, Helok= 9stg ol Aro“dlir
7|Q10] QUHEMO| [T OITAEIE IR O|mpt Z20j= AMAAl OIZIX| o

L. OO

O A% GG STt AME MR 2 B0l AGls wze
30~40%01 BLSIT, LBIRIE 71& ZAEO[C 1T HISE i 571 It 222
© Aol ISP S22 SR5CL T ARH0| OfLZt (Y 8248 5 4
QU= SYOR X HHO| TSIk MHAIE ES MSPL Z1MY ofEi0| Sasf
Ch 2t MRl(vertical A AIS O{E7 BEEXIS M0IE 1) 71&H XIAO| BIEA
LS 0 OLIRL, 719 ARIOIM QIT2t XHIF0| TIHSIO0} 57| TH20ICH

MAAI EQI0] HZHSIE|S SiHSE MO HE0| TS S

of &
ICHSIC}. O|0] &2 &H0] 0|15 SEatix L UL

o
=
=
X
0z

%
=
=
M
a1
12

I
o
12
rz
L2
e
=
Ju

Ol 27| HX9| M2 MYAIRCt MPAl 2EE LAt bookings(#=FEtD)7t 9
ooziE =nksiy = X bookingse 20%E2] +Z0|Ct. 0]
£ HIEO=Z oF Sal 2 bAUEHE SIBICE FY230l= GenAl
£ OE0] 19Z2{0] SI3UCE

o7t 7}O|E'|A01|k| S0 OAS AERICE IHE 1.5~2.5% YoYZ MAUGHC} LCiat
EPSE etE1t Al HIE 32 Y= 042 o=t

SOE 7|0z R s BEIS

n\' ral

T SAK= PER 25780 el Tt AR 0 30~35tH0f Hehel= HS
oIS W, SAHe| F7t 4L 7|81y 7

- A=
MAAIQ) ALY} BRI |0f 22RO

FHS & X0 HE 2l o+ UAS A2 7|0ettt.

ZA7| (8%) 2021 2022 2023 2024F 2025F
0= (#2HUSD) 50533.4 61594.3 64111.7 64869.6 68353.2
&Q10[Q! (#{RHUSD) 7621.5 9367.2 8809.9 10033.4 10756.5
HQI0[2IZ (%) 15.1 15.2 13.7 15.5 15.7
209} (248tUSD) 5906.81 6877.17 6871.56 7331.67 8121.11
EPS (USD) 9.31 10.87 10.90 11.50 12.77
ROE (%) 32.3 33.0 28.8 27.6 27.1
P/E (H1) 38.2 26.6 27.8 25.7 23.9
P/B (HH) 10.9 8.2 7.9 6.8 6.0
Z: GAAP 7IZ, 20(912 XHiFEZ 7% 20[2
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MMAIGIM ITHMEI Managed services X0l 7| HX}

O & AMBASUM SAE IR AH HES S

UMSE 7Y | 22X AIE TFEC= ool o 2Rt FAE MEL UL Ol
OiS=A018L HIO|HE 2t?EE 0t0|12)0|Motk= et OXE FH AS8H A%
o10f, M= 9IX|(recognition) 2[0|0] &, 7| HEH0f| ZFI S4THM ERP & OH=2
Ol ~1od, Z=for H0t 20| = S& Zsioitt”

11211 A9 B 1AS0] Hdd Al IRHES Yok O 02Es 4 U i
ot Al 7|2 220t A9 A2 BEY #0[7| MFO0|C. 7|s, HI0JE, AIE AE5t0] o
Lot H DAt YT HAE HAFCHOF 51, MHESO| Musit HAZES oHj0F i,
MY U= A0 Oiet M=2 HEFs F50H0F ottt 0] 2 A2 e, 715, 710 tiet
#@2 O[SHE HIE2R 7IXIE FE5H0f elbt,

JE|0l= Al B2B AH0| 24822 HefX| EUXT, 71E9] 2Fgetet AIHIH0
|.

29| Ofatit= &fth, 2ejil FT 7i43t S22 ZEE YXQ UXJt 7t A2 oY
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£ Tt 55| SAts Z=2LHM97F U X DI2HMESO| IWHEHAN =0| 25
L7t 2= 7|Mgat= Qloff ol=tMIE 20|z A=l MdAIZt O] BHMel =H0| &
ZOZ J|CHEIY,
a3 61. Z18E IiE ¥ Bookings 0| 13 62. Managed service DIE ¥ bookings 30|
(BUTPIR]) e A Y (L) (%) (8Dt=t3]) memm Managed Service HE(L) (%)
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IHE 164.7UH2{(-1% YoY), Non-GAAP EPS 3.04H2E 7|S3iCt. A A2 IA
SFEHXIX] LUK, M2 WHAIRCE AEAl BHEAE Al bookings(59)7 9
=i, =l & YSA 22 +5 bookings= 209E8 +=0[H. 0| HIES=
=0l T YYAl 2 IHE2 54ERIE ST FY230= GenAl 2 IHE0] 19=
=0 S2SAC.

FY3Q24 £ A7t bookingsE 210.62=2((+22% YoY)Z BISS AR, 1 SOME
7Bl MHIAS +44% YoYZ FE7| IT K& £3 RTE RMRCH 19 OA
bookings 112t 237HAtE SHHGIHA 26 19E 0|4 bookings 112 927HALS =fHSH

A 257 YES USYCE

L TS|

2t 710|HAOM OHEO0| OS2It THE 1.5~2.5% YoY (BT 1~3% YoYOIA &
¢ &, AR da)z HMUIMCE T2 Non-GAAP EPS= 11.29~11.2422= 11.98
0N SRR ULt stE L= 0.7% daokl, WHAIZ HIE0| A% J7IE 0
FOIC}. 27| 710[HA= Offd0f SERUCt. 0HE 160.5~166.6A4Z2((+2~6% YoY, GilEX]
165.491=2] St

I 23, HMIF0] JEQXAE U X|HH HE 0|
(SH2]: uHoictay) 1Q22 2Q22 3022 4Q22 1023 2023 3023 4Q23 1Q24
ASQXE S
Communications, Media & Technology 3427.23 3081.01 2980.20 2884.80 2880.00 2707.72 2669.45 2654.14 2763.08
YoY growth(%) 33.30% 11.33% 2.86% -9.65%| -15.97% -12.12% -10.43% -8.00% -4.06%
HZ ThH| H1=(%) 21.21% 19.98% 18.92% 18.24% 17.39% 16.94% 16.45% 16.80% 16.78%
Financial Services 3079.42 2941.29 2963.40 3002.87 3138.00 3027.09 3033.58 2808.93 2894.75
YoY growth(%) 18.53% 12.64% 1.57% 4.55% 1.90% 2.92% 2.37% -6.46% =7.75%
HE CHH| H|S(%) 19.06% 19.07% 18.82% 18.99% 18.94% 18.94% 18.70% 17.78% 17.58%
Health & Public Service 2917.03 2892.55 3000.02 3023.60 3266.00 3270.50 3377.47 3334.04 3515.26
YoY growth(%) 15.76% 15.48% 9.89% 12.53% 11.96% 13.07% 12.58% 10.27% 7.63%
0HE CHH| H|S(%) 18.05% 18.75% 19.05% 19.12% 19.72% 20.46% 20.82% 21.10% 21.35%
Products 4601.47 4478.38 4665.79 4718.57 4968.00 475113 4859.99 4761.84 4983.42
YoY growth(%) 20.87% 19.96% 4.43% 8.99% 7.97% 6.09% 4.16% 0.92% 0.31%
HZ ThH| H1E(%) 28.48% 29.04% 29.63% 29.84% 29.99% 29.72% 29.95% 30.14% 30.26%
Resources 2133.65 2030.44 2138.40 2184.32 2313.00 2228.76 2283.82 2240.57 2310.31
YoY growth(%) 20.68% 12.65% 9.54% 11.12% 8.41% 9.77% 6.80% 2.58% -0.12%
HZ ThH| H1=(%) 13.20% 13.16% 13.58% 13.81% 13.96% 13.94% 14.08% 14.18% 14.03%
X 05
North America 7614.00 7524.00 7623.00 7398.00 7721.00 7554.00 7562.90 7376.81 7834.21
YoY growth(%) 22.81% 17.77% 10.37% 4.54% 1.41% 0.40% -0.79% -0.29% 1.47%
HZ ThH| H1=(%) 47.12% 48.78% 48.41% 46.78% 46.61% 47.26% 46.61% 46.69% 47 .58%
EMEA 5350.36 4803.69 5312.90 555468 5872.11 4545.31 5803.64 5599.00 5776.62
YoY growth(%) - - 4.17% 10.87% 9.75% -5.38% 9.24% 0.80% -1.63%
HZ ThH| H1E(%) 33.11% 31.14% 33.74% 35.12% 35.45% 28.43% 35.77% 35.44% 35.08%
Growth Markets 3194.81 3096.54 2812.08 2861.60 3228.21 3629.10 2857.76 2823.85 2856.00
YoY growth(%) - - -4.93% -3.32% 1.05% 17.20% 1.62% -1.32%| -11.53%
HZ ThH| H1E(%) 19.77% 20.08% 17.86% 18.10% 19.49% 22.70% 17.61% 17.87% 17.34%
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329 AnEgof 2024.7 5
H 24, HMF0{ 4H HO|Z
(Er9): vymtcay) 1022 2022  3Q22  4Q2 1023 2023  3Q23  4Q23 1Q24
Axurml 2022-05 2022-08 2022-11 2023-02| 2023-05 2023-08 2023-11 2024-02| 2024-05
E 16,158.80 15423.66 15747.80 15814.16| 1656459 1598520 16,224.30 15,799.51| 16,466.83
YoY growth(%) 2183%  14.94%  523%  510%| 251%  364%  3.03%  -0.09%| -059%
Al s
Consulting 903248 832876 844437 827876| 869300 819685 845651 8,021.03| 8457.17
YoY growth(%) 2041%  14.01%  062%  -052%| -376% -158%  0.14%  -3.11%| -2.71%
O ChH) BIZ(%) 5590%  54.00%  53.62%  52.35%| 52.48%  5128%  5212%  50.77%| 51.36%
Managed Service 712632 700490 730344 753540| 7.87200 7.788.35 7.767.80 7,778.48| 8.009.66
YoY growth(%) 1871%  16.04%  11.12%  12.06%| 1046%  977%  636%  323%|  1.75%
DHS CHH| BIZ(%) 4410%  46.00%  46.38%  A47.65% | 47.52%  48.72%  47.88%  49.23% | 48.64%
Gross Profit 531473 494606 518614 483477| 552007 5181.63 5447.94 487847 5A498.45
YoY growth(%) 2067%  10.74%  548%  687%| 4.03%  476%  505%  090%| -0.55%
20[0J2(%) 3280%  32.07%  3293%  3057%| 3338%  32.42%  3358%  30.88%| 33.39%
Y| 271162 267787 259304 2890.19| 316078 326871 2,883.05 2.832.04| 2,867.59
OHE CHH| HIZ%) 16.78%  17.36%  16.47%  1828%| 19.14%  2045%  17.77%  17.92%| 17.41%
G&A 105070 1,009.63 104302 1,08223| 108429 106640 103350 108545 1039.80
OHE ChH) HIZ(%) 650%  7.13%  6.62%  684%| 655%  667%  637%  687%| 631%
S&M 166092 157824 155002 1,563.57| 173862 173042 1709.89 1631.19| 175037
DS THH) HIZ(%) 1028%  1023%  9.84%  9.89%| 1050%  10.83%  10.54%  10.32%| 10.63%
12 9o Hig 0.00 0.00 000  24439| 34687 47188 13966 11541 77.42
DS Che) HIZ5(%) 000%  000%  0.00%  155%| 209%  295%  086%  073%| 047%
20/l 260312 226819 259310 194458 235029 191292 2,564.89 2046.43| 2,630.87
YoY growth(%) 2287%  1580%  652%  -568%| -9.37% -1566%  -1.00%  524%| 1151%
221012/ (%) 16.11%  1471%  1647%  12.30%| 1424%  11.97%  1581%  12.95%| 15.98%
Aol 240462 224496 260162 194691| 263168 195913 261665 2095.74| 2,654.37
z0[2] 178608 166513 196495 152365| 201000 137296 197344 167486 1981.35
YoY growth(%) 1527%  1757%  971%  -681%| 1254% -17.56%  043%  9.92%| -1.43%
20[0/2(%) 11.05%  10.80%  12.48%  9.63%| 1213%  859%  1216%  10.60%| 12.03%
Non-GAAP EPS 2.79 2.60 3.08 2.39 3.15 2.15 3.10 2.63 3.04
YoY growth(%) 16.25%  18.18%  10.79%  -591%| 1290% -17.31%  065%  10.04%| -3.49%
RIZ: M0, DIOINEH EAXIME]
1% 63. PER HHEXIE 12! 64. EV/EBITDA HHEXIE
(221 (Hodga)
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=24 ATEY0 2024.7.5
F2 MH|A
I 25, AHF0| F2 MH[A
AMHEZE MH[A 29
Strategy HAANEH IMOIE KIS, MEAl S8t HIE H Mity 221 S HIZLAL #0014 2let 2 M
Talent & organization CIOIE & Alt QIZte] ZHS Aglst XA Z3t &34
Strategy & Finance and risk management ME EEd 15 2 2 £ 25 224
Consulting Supply chain s2Y UEYI MY, 715 ¥ 2F #4224
Data and Al GIOIE AMH[A, MEAl, MAAI S Al HIZLA 2H £24
Technology Strategy 71 HE O [EIM E 2F Y A 28t Vs &34
Cloud SR Qo) oIX| ARE S 2oL ZRE #E 224
Metaverse A 3 AHIRE S ARE, 22401 A BS F HEfHA 2 £2M
Technology transformation 71& Shlg Soff HiE Halo| 8 7tset CIXE 20 THEE &34
Technology Enterprise platforms A= LHH0i| CHEE CIOH X Al 28 SHE X|Hoh= S8 2HE X OiE270|M8 &34
Software & platforms SW B E3E =Y &3
Cybersecurity 7| M2k 3 MEfAo Ato|H] EOF HE &2
Automation Al, CIOJE ¥ S2f2E 7| F= S5t &3t 234
Managed data, Al and automation MMAIQL AHEEIE E56H MAZEAIE{T2I0|X H|0]E ME £3M
Global capability centers QIR Y2 Salf ZRIO| JIX| U 95t 2= Y ME £2M
Operations Managed technology transformation oSt 2Y 3 71E HEE MIot= =5 Y &34
Sustainable process service AIEFAE CIX|Ha} HIZUA 2HS S8 Mafy 2| &34
Managed infrastrucutre and applications A SH EM2 Qo HE Siiist U SHE M+S &M
Digital engineering and R&D A EAL 712 HE I HE 2 XE7Es i 3 224
Digital production & operations HO[E Al 7|8t K53t 2F &34
Smart connected products & services HOISHE 12 L= SEEY HIZLA HiZ &2
Industry X Advanced automation & robotics QIZHIL 7|9 HEAE BT 2
Intelligent asset management CIO|E{Qt QIMOIES EES At MEMHA ZX £2M
Aftermarket services U2 Ao S HE|Y MHIAS Sot KISH OHZHOEI £2M
Infrastructure & capital projects HIO[EQt QIAIOIE 7|8t Z2=NE 2[0|ZA0|Z0] SH& HIE 3 93 HES 95t &34
Design & digital products IO RPEEHE HMIZ, MHIA 2 HIRLA BE 40 SA] X1H 24
Marketing Fetot =X 3 HIMO= XA HAE g X|E &34
Song Commerce T 524 £7 2 SUME 70§ HHS S5 7o) 2 XY 224
Service SetE SHES HE UM MU|A 2 X[H 2
Riz: AHIZ0], DIHOIMNSH 2IMXIME
M&A 2|AE
SAE A 109 7+ 2024 7|1& & 274719 MAE TSI
H 26. AHF0 MRA Z|AE
71Hd A4
Drogab (2019) T 7|90 Z1 Ofj0|IHA|Z, ORI DS SR80 = RERILIC
Symantec Cyber Security Services (2020) ALO|H Ot MH|A 22 Ql=510] Hot AZg ZslstaL Tt
Cloudworks (2021) FHMEO MEXQI ServiceNow EHE, Z2IRE 7|8 YIE2P £2 8 S SMSUCH
Infinity Works (2021) I=o| 22IRE Y OX|E Het M8 SIAIILICH
Umlaut (2021) =29 AX|LE HEE L MH|A 3AE, E5| ASAt X SZRF L0l 20| LELICE
Blue Horseshoe (2021) SEY 2| ¥ HELA QEZ|IMA £24 ME 7|YUUCh
Experity (2022) Hotao] 17 Ay 3 MR £24 MSYAULICH
Inspirage (2022) 2212 22RE Z2Y E2AH MM Fo M2 7| FULICH
Allgemeines Rechenzentrum GmbH (ARZ) (2023) |2AE2|0t9] 7|& MH|A HEXNZ, 5| 28 MH|A 220 ZH0| L&
QI3 30071 7| ME 2= IT Services (79), Management Consulting Services (35), SaaS (27)
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