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2024.8.6
EROIA(RX) I/ ES
=SS0 v 80,000¢
SIHE7H24/8/5) 51,3008
A50{E 55.9%
H10|2(24F,21242) 83
Consensus R10]|2(24F, Alofe) -
EPS MEE(24F,%) 46.6
MKT EPS HZZ(24F,%) =
P/E(24F x) 313
MKT P/E(24F x) =
KOSPI 2,441.55
A7IEA(R o) 1,559
R EICES 30
QEFAMHIE%) 69.4
Q=0l HRHIE(%) 10.3
HIEKT2M) Y7t0lE 0.20
527 Z|K7HY) 27,100
527 E|T7KY) 75,900
(%) ™ 6M  12M
HHF7t -316 106 578
ATHZET -198 173 683

320

23.7 23.11 24.3 24.7

Z2Y ATEQ0/SAMH|A]

soojin.kim@miraeasset.com
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POI 27A™Moz & ZO Standard ERPQ Z2ARE HE
OHHA10)2 OHE0| OlaS M35t SHNS L AR
SAMOR 7|Z 2O Y0|A 2H0|MA Of
E2 YAot, MME0| S2HRE HEZ Mk QAT QICt 33}-‘?—5‘; [Syy|=ES
Of CHSH HIEO| S0{Lt7| 20 0] FHOIM O |2[5ICt. 0[0] FRA0UE2
20.5%2 +1%pt YoY ST, 0|UE J|M =M= 0|0f& o= o:nuorq

MEAl HSaE Cho|ge S2HRE £84 dF, sidty| DAY 224 A%
ot 78 A0 Q0I/U= AHE SAIZH URACE 60l= HHAl £24 OneAl
EA3 0, 780l= Extended ERP 22tRE HXQl L 0[&(Omni Esol)2 &
JACE ‘OneAl'9l AR EA| 20Y Df0f| 2207 OAo| TIZHAIZ StHGHH ZHX0I
22 291 QL ‘OneAl's= OIOREAANQO|LE Q31D 1ZH0] 0|8E 4= Qoo
=, 'OneAl' XtAI7t otEt7|0= 20|QU= OIS +HO0| & A= J|ieit. ‘glY
0|&(0Omni Esol) 2 &7 0|42 7|S0| AEdt= ME2=, OfOfE AWS, MS
Azure & S2HRE MHE 7[EICE HIE KFOICE 0|0 Z4E ISHUHE =
ABY == U0, MBL= MEUA 2YS AIZRIL. ofE ME2 92 MEX &
FYO| Ol AEICt.

SOIC}. 00 At 02 FX|7+ TR, 57| S4HC of

(@)

peciy == 1

YEAI HEIHE Asl2 SHFI} ofx, FAI2A i+ /X

EXA '8 RKXIGHE, SEF7IE 95,2000 80,000822 16% otatE
Feitt. Lo w2001 ot=fof [ef, B P/E ZEISS 41812 ZF3UCH B
ZEIES 2=, O™ 5'—.3 P/E FAx|0lM COVID-19 O|F AIHO| BtS5HA Al
HE Melet I P/E BoXI2 ZFHL, SYAIRL MET HIZLIA Ot Dej
0|Y2 FAICH Tt ’é‘ A 7‘._1 Al de2FE= =T Ok AIYY| a2
o N2 7|Yo HHAEE2 K& JhdE Aoz YLt YAl DX s

= KNAE AO[X|, SHE A0| OfLC}. ot=2| thE S2HRE S=0IK, dHAI &
202X MY JHSH2 HEQICtn HHSILt

Z247] (128) 2021 2022 2023 2024F 2025F
OHEQY (M) 319 304 354 402 455
‘2—1‘“0l°ﬁI (HYg) 71 46 69 83 103

0[S (%) 223 15.1 19.5 206 226

eom (Hofg) 54 24 35 52 61
EPS (&) 1,707 757 1,117 1,637 1,948
ROE (%) 12.1 5.1 8.2 10.7 10.9
P/E (tH) 428 487 25.9 313 263
P/B () 46 2.3 1.7 26 2.4
HZ+2E (%) 0.6 03 0.7 0.4 0.4

FK-IFRS G2 7=, =0|2 RHiF3F 7% =0/
Nz HEHIZ2, {52 2IAXIME]



Ci=H| X2 2024.8.6
H 1. CEHZ2(HAI|E) 2024 M5 Y FHX| Hlw (CLIIEC)
2Q24
= 2023 1Q24 ——
Actual YoY QoQ OO £-X|  d2lg | AY AMMA I2lg
&Y 849560 | 94,4127 | 994225  17.0% 5.3% 95,247.6 4.4% 99,600 -0.2%
Fo|e 16,517.0 | 18,115.1 | 204180  23.6% 12.7% 19,495.4 4.7% 20,000 2.1%
271201 88663 | 365780 | 106720  204%  -70.8% 11,692.3 -8.7% 12,300 -13.2%
Lite ERP 22,1949 | 22,4699 | 233175 5.1% 3.8% 23,439.3 -0.5% - -
Standard ERP 27,0549 | 275058 | 299562  10.7% 8.9% 27,045.8 10.8% - -
Extended ERP 20,7488 | 21,0103 | 20,1207  -3.0% -4.2% 21,7489 -7.5% - -
XE: GEHZL, 0H0IMSH 2IMEME]
H 2. CEH|Z2(SHA7|E) 4 £H HY (CLIIEC)
2 HAH HZS HAE
3Q24F 2024F 2025F 3Q24F 2024F 2025F 3Q24F 2024F 2025F
&Y 96,466 393,393 440,569 99,017 402,179 455,188 2.6% 2.2% 3.3%
Lite ERP 23,833 94,759 94,759 24,674 95,901 95,901 3.5% 1.2% 1.2%
Standard ERP 26,712 109,916 109,916 27,777 114,746 114,746 4.0% 4.4% 4.4%
Amaranth10 10,364 40,773 63,838 10,432 44,264 69,593 0.7% 8.6% 9.0%
Extended ERP 23,438 90,218 90,218 23,438 88,590 102,493 0.0% -1.8% 13.6%
Fo|e 21,286 82,991 82,991 20,877 83,458 102,798 -1.9% 0.6% 23.9%
71201 12,638 71,714 54,448 12,932 72,439 61,314 2.3% 1.0% 12.6%
X2 GEHZS, 0[S 2|MEME
H 3. GEH[Z2 'dR0j0|M HO|E
M2ojjo|M iy H| 2
OfAF FY25 EPS(R) 1,947.8 KHIZ3 FY25 EPS
FETAR(HOF) 31.5
0% Tt 570 Wi P/E 3740 MASAINY AX{t CB ¥ HEZ H|XLIA Z2|0|Y 30% = 48K
Target P/E(x) A S Io] HEIZ 2F0| M2}, COVID-192 F7} BiSatH 20,219 MQst 27 370 Bt P/E 3180 Z2(0]Y
30% HHHESH 414
SHZTHH) 80,000 O™ 95,2002401A 16% SHIEZ
SIHZTH23/8/5)(Y) 51,300
M50 55.9%

Nz HEHIZ2, DI{0SH 2IAXIME

% 1. P/E MERIE

1% 2. EV/EBITDA fHEXIE
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HZEHZ2

2024.8.6

H 4. GEHIXS 278 48 My (store)

1Q22 2Q22 3022 4Q22 1Q23 2Q23 3023 4Q23 1024 2Q24P 3Q24F 4Q24F

IHEA(E 71%) 75,677 74,866 77438 76,322| 81,398 84,956 84,713 103563| 94,413 99,423 99,017 109,327
YoY growth -02% -72% -01% -100% 76%  13.5% 94% 357%| 160% 17.0% 169%  56%

IHEHHEE 7|F) 75,008 79,618 76,237 82914| 74,042 73172 76,078 74,389| 79,392 83,111 82,131 87,465
YoY growth -1.3% -81% -02% -103%| 72% 136% 80% 17.6%

E22E vs AEYH(0ZHMNBH =)

Cloud 18,673 20,367 20,607 22311 22111 27,060 30,061 32,654 32580 38814 39,126 40,725
YoY growth -7.7% -7.6%  —4.0% 6.4% 184%  329%  45.9%  46.4%| 473% 434% 302% 24.7%
% of total revenue 247% 272% 266% 292%| 272% 31.9% 355% 31.5%| 345% 390% 395% 37.3%

Tradition 52008 49203 51331 48055 53079 51572 47615  50250| 47434 44241 45964 47943
YoY growth 45%  -6.9% 02% -180% 21% 48%  -72% 46%| -106% -142% -35% —4.6%
% of total revenue 687% 657% 663% 63.0%| 652% 607% 562%  485%| 502% 44.5% 46.4%  43.9%

AlEE =

Lite ERP 20,291 22,320 20,073 21,907| 21,294 22195 24115 23914| 22,470 23317 24,674 25439
YoY growth -109% -11.0% -133% -20% 4.9% -06% 20.1% 92% 55% 51% 2.3% 6.4%
% of total revenue 26.8% 298% 25.9% 287%| 262% 26.1% 285% Z231%| 238% 235% 249% 233%
et 4,430 6,863 5,571 6,336 8,087 10322 13,628 12,876| 12,639 13,870 15570 16,532

YoY growth -41.5% -27.5% -36.0% J1%| 826%  504% 144.6%  884%| 56.3% 344% 14.8% 284%
% of Lite ERP 218% 307% 27.8% 312%| 380% 465% 56.5% 538%| 56.2% 595% 631% 65.0%

Standard ERP 27482 26475 25047 24299| 26,631 27,055 23634 28931| 27506 29,956 27,777 29,507
YoY growth 4571 452 453 454 455 456 457 458 459 460 461 462
% of total revenue 36.3%  354% 323% 31.8%| 327% 31.8% 27.9% 27.9%| 291% 301% 281% 270%
Amaranth10 3,146 1,669 2,358 3,044 2397 4510 4850  7,893| 8452 13,626 10432 11,755

YoY growth - - 2174% 159.5%| -238% 1703% 105.7% 159.3%| 252.7% 202.1% 115.1% 489%
% of Standiard ERP 71.4% 6.3% 94%  12.5% 90% 167%  205% 27.3%| 307% 455% 37.6% 39.8%

Extended ERP 17,307 14,086 18,065 15825| 19,780 20,749 21573 20,673| 21,010 20,121 23,438 24,021
YoY growth 20% -24.1% 33% ~17.8%| 143% 473% 194% 306%| 62% -30% 86% 162%
% of total revenue 229% 188% 233% 207%| 243% 244% 255% 200%| 223% 202% 23.7% 22.0%

571

HRHIR((KIE 74.38%) - - - - - - - -1 6905 6,974 7,043 13,468
% of total revenue - - - - - - - - 7.3% 7.0% 71% 12.3%

HAHo|d 14,260 12,168 11,484 7,622 14,068 16,517 14916 23,570| 18,115 20,418 20,877 24,048

J0lE 18.8% 163% 148% 100%| 173% 194% 17.6% 22.8%| 19.2% 205% 21.1% 22.0%

=012(2E 71%) 9,729 7,765 7,481 1,899 7,425 8,866 7,619 10418 36,578 10,672 12,932 12,257

EPS(¢Z 71E) 309.1 246.7 237.7 60.3 235.9 281.7 2421 331.0( 1,762 3390 4108 3894

F QYOS ¥ 1 29 7|
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HZEHZ2
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b, CIEHZ2 A7t 45 MY

2024.8.6

(91l

= o
2021 2022 2023 2024F 2025F

EHHE 7|1F) 318,747 304,303 354,631 402,179| 455,188
YoY growth - -4.5% 16.5% 134% 132%

HEM(EE 7|F) - 313,777 297,680 332,099| 397,858
YoY growth - - -5.1% 11.6% 19.8%

S22E vs TFHOAMNZH 1B)

Cloud 84,696 81,959 111,886 151,244 216,226
YoY growth - -32% 36.5% 35.2% 43.0%
% of total revenue - 26.9% 31.6% 37.6% 47.5%

Tradition 212,411 200,596 202,516| 185582| 174,318
YoY growth - -5.6% 1.0% -84% -6.1%
% of total revenue - 65.9% 57.1% 46.1% 38.3%

Al s

Lite ERP 93,347 84,591 91,518 95,901 121,725
YoY growth - -94% 82% 48% 26.9%
% of total revenue - 27.8% 25.8% 23.8% 26.7%
et 32,125 23,700 44914 58,611 94,970

YoY growmth - -26.2% 89.5% 30.5% 62.0%
% of Lite ERP - 28.0% 49.1% 61.1% 78.0%

Standard ERP 97,692 103,303 106,250 114,746 131,476
YoY growth - 57% 2.9% 80% 14.6%
% of total revenue - 33.9% 30.0% 28.5% 28.9%

Amaranth10 1,916 10,216 19,649 44,264 69,593
YoY growth - 433.2% 92.3% 125.3% 57.2%
% of Standard ERP - 9.9% 185% 386% 52.9%

Extended ERP 72,273 65,283 82,775 88,690| 102,493
YoY growth - -97% 26.8% 7.0% 15.7%
% of total revenue - 21.5% 23.3% 22.0% 22.5%

571

HXHAIR(KIZ 74.38%) - - - 34,390 34,869
YoY growth - - - - 1.4%
% of total revenue - - - 86% 7.7%

pEjulyy 71,173 45,534 69,070 83,458| 102,798

FHolE -36.0% 51.7% 20.8% 23.2%

Y7|20/2(EZ 7IE) 54,414 23,076 34,329 72,439 61,314

EPS(¢Z 71E) 1,729 733 1,091 2,301 1,948

. o 5 A
T Y0liS B 1 29 71F

Nz: HEHZ2, O{0SH 2IMXIME]



HEHZ2 2024.8.6
Of e} EEE0IALM (22) Ol THPLENE (22)
(Ajoisd) 2022 2023 2024F  2025F (M9 2022 2023  2024F  2025F
] 304 3654 402 455  QERME 144 126 257 283
HE247t 184 201 220 242 S Y SR 54 54 181 199
EZ0/2| 120 153 182 213 UHEAE L 7 |EtR 40 49 51 57
b H| 74 84 99 110 X{TIXRA 2 1 1 1
il V] 46 69 83 103 7[EtRSAMM 48 22 24 26
Heio|o) 46 69 83 103 HIQSXM 689 758 81 828
H|g 2ol -15 -24 2 -25  BHDIUERS 1 0 0 0
2829 -7 -14 -16 -19 QKM 369 373 408 434
A7 |HS FAREY -1 -1 0 0 SRR 57 104 141 132
MNIEASAIZE 31 45 85 78 XRREEA 833 883 1,067 1,1
HSAILHOIMHIS 8 11 12 13 R88 138 45 491 473
AEARA0(Y 23 34 74 65  OHQUAHS LU 7|ERHS 20 15 16 17
STAL0(Y 0 0 1 0 S8R 20 272 37 371
271209} 23 34 74 65  7[EtRSEx) % 128 104 85
LIRS 24 35 52 61  HIRSHA 257 23 23 25
EEES -1 -1 23 4 EII28ER 252 7 6 6
ZQ20(9) 30 24 74 65  7|EHIQSEA 5 16 17 19
LIRSS 31 25 32 28 HRIEAH 394 438 514 498
HIX|BZZE -1 -1 42 37 KENEFXE 431 427 534 589
EBITDA 77 106 125 RN = 16 16 16 16
FCF 60 76 -20 26 XEY0Z 226 226 475 475
EBITDA OFEIE (%) 253 299 31.1 343 0|9z 268 286 127 183
HRAOIAE (%) 15.1 195 206 226  HXHIEFX|R 7 18 20 24
X[BiZEFTL 20|95 (%) 7.9 9.9 129 134 XS 438 445 554 613
o4 SHSSEX (2 ol F7kx| Y valuation (2)
ErE) 2022 2023  2024F  2025F 2022 2023  2024F  2025F
HostzoR oI5t #FEE 77 101 52 9% P/EX 487 25.9 31.3 26.3
7120(9 23 34 74 65  P/CF(x) 13.7 8.1 13.1 105
HIS24H1 8712 62 78 49 89 P/B®X 23 1.7 26 2.4
QBRI 24 26 31 45  EV/EBITDA (x) 17.0 105 14.1 1.2
PR ZH| 7 11 11 9 EPS(®) 757 1117 1637 1948
7t 31 M 7 35 CFPS(®) 269 3578 3915 4891
CJOISIE O 2OISHRAILIRHO|HE 26 4 -45 -23  BPS(®) 16,186 16,765 19,629 21383
ISR 2 7|ERIRES] ZAETD 15 2 -4 -5 DPS (%) 123 217 217 217
TORRA ZAGET 0 1 0 0 HHEAIE (%) 15.0 17.7 82 93
MHURHS 2 7|EHRHSS] Z7KZA) -1 0 0 0 HIZLUE (%) 0.3 07 0.4 0.4
=t -27 -2 -10 -16  OIEUSIHE (%) -45 16.2 13.8 13.2
EXjgEoa oI5t sgss 30 -68 -36 -72  EBITDAZ7IE (%) =231 376 185 24.7
QURHZ(ZIE) -17 -25 -72 -70 EHIA0|USIIE (%) -36.0 517 208 232
SHRAMZASTN -17 -1 -1 0 EPSE7IE (%) -55.7 476 465 19.0
R |28 ZAEB 75 24 -1 -2 EAE sEE (E) 6.8 83 8.3 8.7
7|EIERIEE -1 -56 38 0 FHIAH BIFE (3) 1503 2262 3374 3519
eSO QI3 HISE -95 -33 89 -6 OHUAZ 31FE (3) 61.9 85.2 87.6 89.0
AT |2SER0| ZIHZA) -2 7 99 0 ROA (%) 2.7 40 76 6.0
Rto| Z7HZA) 1 0 248 0  ROE (%) 5.1 82 10.7 109
B3l Xz -16 -7 0 -6 ROIC (%) 9.0 13.2 15.6 16.2
e ESs -78 -33  -258 0 $iHH|% (%) 89.9 9383 2.8 81.2
3320 =7} 13 0 123 18 QEHIE (%) 1045 30.2 52.3 59.8
MESS= M 54 59 181 Ix [RIZ/RI7IREE (%) M8 485 338 275
7|usia 54 54 181 199 ZHYY0|QY/Z8HIS () 48 48 49 5.0

A= CIEHIZ2, 00ASH

2IMZIME
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