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Financial Data

(&3 2023 2024 2025E 2026E 2027E
nfz=H 358.4 338.7 367.0 414.5 443.4
Aol 27.7 18.7 26.4 32.1 37.3
«=0[2} 14.4 2.4 6.9 141 19.2
EPS (&) 418 72 201 412 563
SHE (%) 66.9 -82.8 178.7 105.1 36.8
PER (x) 14.7 64.3 241 11.7 8.6
PBR (x) 1.2 0.9 0.9 0.9 0.8
HHOIAUE (%) 7.7 55 7.2 7.8 8.4
EBITDA Ol (%) 24.7 26.5 28.2 28.7 29.4
ROE (%) 8.0 1.4 3.8 7.5 9.6
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Stock Data

KOSDAQ (7/16) 812.23 pt
APpEH 1,649 A2
LA 34,148 M=z
52 2 X|TIAX} 5,350/ 4,550 ¥
90 ¥ YW HeHCHZ 3.27 A2
o=l |28 2.1%
HHE01E(25.1 2E) 2.7%
BPS(25.12E) 5,347 ¢
KOSDAQCHH| ACi2lE 1918 -5.3%

671E -9.8%
12903 -15.4%

E= S| NICE ZZA (2] 19l) 35.8%
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O
(HY) 1024  2Q24  3Q24  4Q24 1025 2Q25E 3Q25E  4Q25E
=l 795 835 877 880 841 908 938 983
Yoy 25%  -65%  -67%  -97% 58% 88% 69%  11.6%
FoIBtSERM 704 741 786 822 721 800 840 866
dgdsS 77 80 63 105 118 108 98 116
QltEot 14 13 28 -56
<HIE & 8%>
i 39 57 53 81 32 53 50 80
9 745 769 820 822 809 855 888 903
YoY
Bolgl&2M 1.7%  -80%  -82%  200% 24% 80% 7.0% 54%
gF+E 81% 96% -159%  41.8%  546%  348%  540%  102%
QA Ot 122%  -26% 1980%
% of Sales
DolskEaM 886%  88.8%  896%  934%  857% 88.1%  896%  88.2%
Sigas 9.6% 9.6% 72%  120%  141%  11.9%  104%  11.8%
QiArEIOH 1.8% 1.6% 32%  -6.4%
Gedo| 43 63 64 18 46 65 72 82
% of sales 5.4% 7.6% 7.2% 2.0% 5.4% 7.1% 7.7% 8.4%
% YoY -749% -147%  -23% -806% 6.4% 28%  130% 368.0%

X}2: NICEQI T2}, LSS 2|AXIMIE,

1 IFRS Q1BY|E

= -0
() 2021 2022 2023 2024 2025E 2026E 2027E  2028E
=l 2,384 2,889 3584 3387 3670 4145 4434 4,723
Yoy 55%  212% 241%  -55% 84%  130% 7.0% 6.5%
FolstEa 2,251 2,589 3,208 3,052 3,227 3,688 3,959 4,232
e 87 229 294 326 441 458 475 491
Yot 45 71 82
<HE & 8Y>
AlZ 303 301 716 230 215 228 242 257
29 2,050 2,588 2,868 3,157 3,455 3918 4,192 4,466
YoY
PolBlE=M 23%  150%  239%  -49% 57%  14.3% 7.4% 6.9%
giFts 170% 1637%  285%  109%  352% 39% 37% 35%
QFAHHOf 00%  565%  152%
% of Sales
foIBERA 945%  89.6%  895%  90.1%  879%  89.0%  893%  89.6%
sigss 3.6% 7.9% 8.2% 96%  120%  11.0%  107%  10.4%
QJAtEOL 1.9% 2.5% 2.3%
Yelo| 143 189 280 187 264 321 373 424
% of sales 6.0% 6.5% 7.8% 5.5% 7.2% 7.8% 8.4% 9.0%
% YoY 07%  322%  482% -332%  414% 216%  162%  136%
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NICE 22} (063570)

THRLEHE QAN
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SRk 179.7 2112 2599 2623 2778 OH=H 358.4 338.7 367.0 4145 4434
oig 3 dg-gxpt 108.3 1417 1817 1760 1865 o=t 63.0 180 161 159 140
OHEAHA % D |ERHA 577 501 584 660 706 ojE50(2 295.4 320.7 3509 398.7 429.3
NPy 3.1 3.1 33 38 4.0 THfH] 9 22 | 2677 3019 3245 3665 3920
J|EFRE XA 107 163 165 166 168 %2fo|o! 277 187 264 321 373
HIQSXpA 3404 3366 3238 3161 2977 (EBITDA) 886 89.7 1034 1191 1303
AP | FEXS 356 292 317 358 383 =8 -138 -152 -154 -139 -124
[ 1641 1617 1386 1240 1121 O|XH& 153 170 174 161 148
SN 21.8 233 209 6.5 -129 AP | EXpEY -0.1 -04 -04 -04 -04
KHeESH| 520.0 547.8 5837 578.4 5755 J|EfIA QA0 16 05 -1.9 0.1 0.0
SR 257.0 2772 3110 2964 2798 MITA IS Ao 15.4 3.6 87 179 245
OHAHR 3! J|ERHR 410 361 418 472 505 ASAERIM B[S 1.4 0.4 1.8 38 5.3
C 1285 211.8 2356 2636 2436 2236 HzArgole 14.0 3.2 6.9 141 192
J|EtR-E R 4.1 55 55 5.6 5.7 STl 0.4 -0.8 0.0 0.0 0.0
HI S5 79.2 901 89.2 883 875 =2|=0|Y 14.4 2.4 6.9 141 19.2
WM 760 885 876 867 858 NS 14.3 25 6.8 141 192
J[EHHI RS 3.2 1.6 1.6 1.6 1.6 sxzo|d 14.4 2.6 6.9 141 192
SR/EA 336.1 367.3 400.2 3848 367.2 OHES0(2UE (%) 824 947 956 962 96.8
X|HHE==X 2 1816 1795 1826 1927 2073 GHo|AUE (%) 7.7 55 7.2 7.8 8.4
=2 171 171 171 171 174 EBITDA ORI (%) 247 265 282 287 294
N 762 762 762 762 762 EI120[2UZ (%) 4.0 0.7 19 3.4 43
oldoiz 128.8 1264 1295 1396 1542 ROA (%) 2.8 0.5 1.2 2.4 33
HIX|BHR X[ (91) 2.3 0.9 0.9 0.9 0.9 ROE (%) 8.0 1.4 38 7.5 9.6
25 1839 180.5 183.5 193.6 208.2 ROIC (%) 8.5 5.1 6.6 82 100
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
JEs vasE 571 652 703 80.8 99.7 EXIXIE (x)
7 |20|2(24) 14.4 2.4 6.9 141 192 P/E 147 643 244 119 8.7
HeigQlH[81 772 967 663 693 821 P/B 1.2 0.9 0.9 0.9 0.8
FEXHLRZ 2| 589 680 699 674 682 EV/EBITDA 4.3 3.7 3.2 26 2.1
NN L] 2.0 3.1 70 195 248 P/CF 2.3 1.6 2.3 20 1.6
J[EfZ S0l 164 257 -108 -17.7 -109 BiZ42IE (%) 20 27 27 3.1 35
GHES KRS -259 -166 -29 -26 -16 MEA (%)
OiSAA ZA(BIh -27.7 24 -83 -76  -46 o= 241 -5.5 84 130 7.0
THOXRAE 24A(S7H -09 -08 -03 -04 -03 Fole 469 -326 414 216 162
OHUAE SIHRA) -43  -46 57 5.4 3.3 Mol 336 -76.7 1409 1069  36.7
J|ERR, EXHHE 71 -136 0.0 0.0 0.0 7120l 66.7 -834 1860 1052  36.1
EXgs #3ss -535 -335 -545 -62.6 -64.7 EPS 669 -828 1782 1055 362
SHXIAHE(E|S) -55.6 -386 -46.8 -52.8 -56.3 P (%)
SEXA ZA(BT] 12 =29  -47 -51  -54 Exiulg 182.8 2035 2180 1987 1763
EXRpA 2ZA (B 44 114 -30  -47  -30 qetlg 699 762 836 885 993
J|EtEXtEE -1.1 -35 0.0 0.0 0.0 XIUZ/RE [ KK (%) 944 954 868 743 540
o= sigs =2 -24.1 1.7 242 -239 -245 Foll/ZFEHIE(x) 1.8 1.1 1.5 20 25
X2l ZoHUA) -216 54 280 -200 -200 xRl (Aog) 2878 3241 3512 3303 3095
XpEO| ZOHAA) -33 -38 -38 -39 -45 aXRla (Aog) 1737 1722 1592 1440 1125
Hie=2el XIg 33 38 -38 -39 -45 ZEFRE(R)
JERlREE 0.9 0.2 0.0 0.0 0.0 EPS 418 72 200 412 561
#z9| 3%t -20.5 334 400 -57 105 BPS 5318 5258 5347 5644 6,071
RIEE = 1287 1083 1417 1817 1760 CFPS 2,684 2902 2142 2442 2,966
R = 1083 1417 1817 1760 1865 DPS 125 125 130 150 170
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CHel  CHe|  CHH| Ciel  CHH|  CHA|
10,000 - ‘ 2015.07.31 A7 e
L 2023.06.14 Buy 10,000 |-24.8 -369
8000 1 | 2023.10.31 Buy 9,000 |-289 342
’ | 2024.01.05 Buy 10,000 |-29.5 430
2024.09.03 Buy 8,000 |-33.1 -38.3
6,000 + 2025.06.02 Buy 7,000
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_ & ARe FHEZL WY 7|E MMM 1% Ol BRstn UX| ebsLICh
_ 5 NEe| FHTZ2 MY I oxl| TA| ZAREA TRt O O uiRXt S REEXPE 26t UX| obsLIck
_ & AEe| FHEZ0| siifsts 2lAts TAIRE HIGSIAL 20 UK SbsLICh
Exsag % HE JIE
T2 EXtS& guide line Extsa HEI|E EXtel4 | H[T
(EX212t 6~12 712) (= 1271) g
Sector A|7FEQH CHH| Overweight (HIZEICH)
°43) 3 HIE JlE Neutral (£&!)
EXSZ 3T Underweight (HIZ&4)
Company | Eri9lE J|E Buy (Ofi=) +15% Ol 2l 89.2%
et | e e . o L2018 10 25 URE YA £X5T HE2IE0|
(NICE 91Za} | EX{SZ 3Ch Hold (&) 5%~ +15% 108% | 5x 4i5y2 iz
Sell (Oix) -15% O[&} J|cH
35| 100.0% | Exjo HIEL 2024.7.1 ~ 2025.6.30
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