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3Q25 Review: go|el +19.4% YoY
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BAI2| 3Q25 AHL D= 1,51124(+12.4% yoy), BYOI 270%421(+19.4%

yoy), «=0[2(X[Hh= ) 52121(+19.0% yoy)E ?IZ3IUCt. Ol= GAel 7I1E =8

X|(Sales 1,479, OP 2442421) CHH| OHEH +2.2%, H0|2! +10.6% Als[st 2
o|ct.

Buy (8xI)

2R Mxg MHEH, I 241%21(+14.8% yoy), IHRIIBHE 938212
(+6.2% yoy)O = 3Hpl m Y SIHZ(CB) 20N 4% 50| ZlRb=|T Ut 2RI} (2X]) 20,000 &
x

U2 J|UYE 222 2 =L S5 NICEEPEEE e W TCB £=20fM SR} 16.130 &
AEO| LIEft HoZ E=XE

| HER 2o ek A50f 24.0%
J2/1 XBAF T BAIS AMEH, ATAIRIRl N(RSAL 0fQIADIE(0], X HHMA ChH|
100%) 3Q25 Sales 602, OP 24219l, 2|1 LIO|AI|RHOIO|(XHEEIL X|= Chl Rl ot

76.8%) Sales 6142, OP 204200| HIIE|RICE X102 0| X[2|Al: 22} 3Q24,
4Q24 O|201| SAIS| AZ M| TB(3025 it BHOIY 4492 A2)E 20|,

ST J|F PYoj2le 3024 198249 ~ 3025 208%(+10.3% yoy) ASSIICE. Stock Seta
= = KOSPI (11/14) 4,011.57 pt
5, 0l 327| 4%io] U0l Bt HE 2024, CAFBMe] Y B2t +44 APES 5,598 /2
A 22 2|0fgt 2Ho|ct, LAFA> 59,507 Xz
52 & XAOHEXPE 17,770/ 10,430 A
ol olm =1 o511
ool AlgHo| QPYRQl 4% BE QX PE o
SAfe] A 014 0fe) Jlopt Ky £2 JHRICB S0l ZAS o CfE oHEH4+-218(25.126) 3.2%
iz Fuxsy w2l BUB0M OS] tE Jis NeEW X3 - BPS(25.126) 7879 &
olIEl 387I7i0l $H=ot F2IB MB)EIT T ABSY or Y X2l B9 KOSPIERILHREE 1o 87%
HAHZ Soig QABIRIL A% HEed or MY 5o 3okl FeE AY o s
$ol2 QUi TXOP| WHR0| Of2fet BB oM CHES SASl OY =98 NCEEEA @ 29) 439%
olo= siiMat 4~ ICF. Kayne Anderson Rudnick  6.8%

Mawer Investment  5.0%

Financial Data

(HA) 2023 2024 2025E 2026E 2027E Stock Price

Oty 4857 535.0 597.5 649.6 701.1 N— KOSP!
Fo[ 65.3 86.8 104.3 112.4 122.1 20,000 4,500
2o0/2! 56.0 76.1 83.8 90.2 97.8 4000
EPS (%) 932 1,279 1,409 1,516 1,643 15,000 gggg
BLE (%) 7.4 37.2 10.2 7.6 8.4 - 2,500
PER (x) 10.2 9.5 1.4 10.6 9.8 ’ 2,000
PBR (X) 15 1.8 2.0 1.8 1.6 5000 }Zgg
AUAHO[AUS (%) 135 16.2 17.5 17.3 17.4 500
EBITDA Ol (%) 18.2 213 22,6 22.4 225

0 - T T T 0
ROE (%) 15.8 195 19.0 181 17.4 23/11 24/05  24/11  25/05  25/11

Z:IFRS 912 71
X}2: NICEEIPEE, LSSH 2|AMXMIE
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#1 3Q25 Review

(212) 3Q25 3Q24 Yoy 2Q25 QoQ  J|EEHX| 2%t
IESS! 1,511 1344  12.4% 1,513 -0.2% 1,479 2.2%
ol 270 226 19.4% 276 2.1% 244 10.6%
202l 225 189 19.0% 223 0.9% 199 12.7%
OPM 17.9% 16.8% 18.2% 16.5%
NPM 14.9% 14.0% 14.7% 13.5%

K= NICEEI PSR, LSTH 2IMARIE,
= IFRS 92|

o= o
(242) HAH A %
2025E 2026E 2025E 2026E 2025E 2026E
o=y 5,942 6,466 5,975 6,496 0.6% 0.5%
ol 1,005 1,091 1,043 1,124 3.8% 3.0%
0|9 804 872 838 902 4.2% 3.4%

X2 NICEHI R [SS# 2|MXMIE,
F1IFRS QEVIE

2 NICE ZoPEH 5% 20|
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4,000 - 3,381 3,455 3,607

2,792
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(242 1024 2Q24 3024 4Q24 1025 2Q25 3Q25 4Q25E
Y= 1,228 1,311 1,344 1,467 1422 1513 1,511 1,530
Yoy 30% 41%  1371% 205% 158%  154%  124% 4.3%
J|URE 197 265 211 230 239 273 241 255
JQIAIRH 863 862 883 913 886 930 938 957
Rpekga| 171 191 193 192 186 192 196 201
8ICf|o|E{+& L% +DB 15 19 79 157 137 137 156 140
HAXH -19 -24 -22 -25 -28 -19 -20 -23
<YoY>
st -46%  -66% 1.3% 99%  214% 30% 146%| 107%
oI EEE 51% 6.4% 80% 88% 26% 80% 62% 4.8%
2R 24% 121%  188% < 202% 88% 09% 1.2% 50%
YILjo/E{+ S OCfH+DB|  103%  17.5% 346.7% 3803% 8105% 6353%  969% -107%
oIZEE n/a n/a n/a n/a n/a n/a n/a -4.8%
<OiEH|Z>
pAlbsE 16.1%  202% 157%  157% 168% 180% 16.0%| 16.7%
HoIMEHE 703%  657% 657% 622% 623% 615% 621%| 625%
WA 136%  141%  186%  221%  208%  205% 219%  20.8%
HIC||O|E{+Z ICH3H+DB 1.2% 1.4% 59%  10.7% 9.7% 9.1%  10.3% 9.2%
HHRH -16%  -18%  -17% -17%  -20%  -13%  -14% |  -15%
ojeiolel 174 241 226 227 250 276 270 248
% of sales 142%  184%  168%  154% 176%  182%  17.9%| 16.2%
% Yoy 188%  286%  422%  414%  432%  145%  194% 9.3%

A= NICEEIPSE, LSTH 2IMXIHIE,

ZFIFRS Q1BY|E

22 NICE Y2P4E DPS 0|

(21 mDPS
500 - 450

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

X2 NICEHO PR LSS # 2|MXMIE,
=IFRS 91|
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= O

(242 2020 2021 2022 2023 2024 2025E 2026E 2027E
Y= 4,460 4,848 4,799 4857 5350 5975 6,496 7,011
Yoy 85% 87%  -1.0% 1.2%  102%| 11.7% 87% 7.9%
bt ] 906 958 906 907 903 1,008 1,077 1,149
Holrle ™ 2913 3,268 3244 3288 3520 3,711 4017 4,386
WA 647 623 641 660 747 776 804 834
HlG|0|E{+Z ¥ +DB 67 71 82 80 270 571 598 643
WAXY -73 -72 -74 -78 -90 -91 -98 -105
<YoY>

st 10.9% 57%  -54% 02%  -05%| 11.7% 68% 67%
oI EEE 104%  122%  -07% 1.3% 7.1% 54% 83% 92%
2R -35%  -37% 29% 30% 132% 39% 37% 36%
YICjo/E{+8L S +DB | 33.5% 60% 152%  -19% 237.7%| 111.2% 4.7% 7.5%
oIZxE 75%  -1.3% 33% 49% 161% 07% 7.3% 80%
<OiEH|Z>

pAlbsE 203% 198% 189% 187% 169%  169%  166%  16.4%
HoIMEHE 653%  67.4% 676% 67.7% 658%| 621% 618%  62.6%
WA 144%  128%  135%  136% 173%| 210% 216% 21.1%
HIG)|0|E{+ZCH3H+DB 1.5% 1.5% 1.7% 1.6% 5.1% 9.6% 9.2% 9.2%
AHXH -16%  -15% -15% -16% -17%| -15% -15% -15%
Gedo| 627 726 716 653 868 1,043 1,124 1,221
% of sales 141%  150%  149%  135%  162% | 175% 17.3% 17.4%
% Yoy 222%  158%  -14%  -88% 328% < 202% 7.8% 86%

A= NICEEIPSE, LSTH 2IMXIHIE,

ZFIFRS Q1BY|E

LS Securities Research 4
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NICE H7P4H (030190)

TR AIEHE 2O
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
RS 2396 2730 3313 4003 4748 OHEH 4857 5350 597.5 649.6 701.1
w2 9 ARt 793 1156 1811 2428 310.1 &0t 0.0 0.0 0.0 0.0 0.0
OHEAHA % D |ERRHA 50.5 818 739 803 867 ojE50(2 4857 5350 597.5 649.6 701.1
THAXpLE 0.0 0.0 0.0 0.0 0.0 THOHH| % 22|y 4204 4482 4932 5372 5790
J|EFRE XA 1099 757 764 772 780 %2jo|o! 653 86.8 1043 1124 122.1
HIQE XA 2541 3127 3153 3144 3126 (EBITDA) 884 1141 1348 1456 1579
AP |1 UEXS 851 755 843 916 989 =829 5.0 4.5 36 38 4.0
[ 608 968 869 767 66.1 O|XH|E 0.7 1.0 1.2 1.2 1.2
SN 377 819 786 750 708 27 |HE Expol -1.3 54 54 5.4 5.4
RAHSH| 493.7 585.7 646.6 714.7 787.4 J|EfgelAol 04 -03 -44  -45  -46
SR 108.2 1441 1483 1564 164.3 MITAIE A0 69.5 96.4 108.8 117.1 126.9
OHRUXHS: & D ERRHS 775 882 926 1006 108.6 HLAIEHRIMHIE 134 203 232 250 270
o IZ s 100 311 308 305 302 AEArgold 560 760 856 921 999
J|EtR-SEA 207 247 250 252 255 TG0l 0.0 0.0 0.0 0.0 0.0
HI S5 159 248 246 244 242 =2|=0|Y 56.0 76.0 856 921 999
I8 152 231 229 227 224 Kotz 560 761 838 902 978
J[EHHI RS 0.7 1.7 1.7 1.8 1.8 sxzo|d 57.9 749 856 921 99.9
ExhEHA 1241 1689 173.0 180.8 188.5 OHEZ0|2US (%) 1000 1000 100.0 100.0 100.0
N[ =S 369.6 412.0 4688 529.1 594.1 AUAHO|2UZ (%) 135 162 175 173 174
=2 304 304 304 304 304 EBITDA ORI (%) 182 213 226 224 225
N 499 499 499 499 499 EI120[2UZ (%) 115 142 143 142 142
ooz 2958 3414 3983 4586 5236 ROA (%) 115 141 136 133 130
HIX[HHEFX[2(Q1) 0.0 4.8 4.8 4.8 4.8 ROE (%) 158 195 190 181 174
25 369.6 416.7 473.6 533.9 598.9 ROIC (%) 433 389 393 455 522
SIZSEH F0 EXIX|8
(HHY) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
degs 9dsE 744 852 1143 113.8 124.1 EXIX|E (x)
7 |2:0(2)(2A) 560 760 856 921 999 P/E 10.2 95 111 104 9.6
HI%iZHI87 1 36.3 436 163 200 225 P/B 15 1.8 20 1.8 1.6
FEXHRZ 2| 152 161 175 187 198 EV/EBITDA 4.7 53 55 4.7 39
NN L] 78 112 130 145 160 P/CF 6.2 6.1 9.2 8.3 7.6
7 ERiIgHIE 133 163 -259 -249 -249 HIE42UE (%) 43 38 33 36 38
GHES KRS -41 -27.0 123 17 17 AN (%)
OiSAA ZA(BIh 80 -26.0 79 -64 -64 o= 12 102 117 8.7 7.9
THDXpAE 22 (B2 0.0 0.0 0.0 0.0 0.0 FHo| -88 328 202 7.8 8.6
OHUAE SIHRA) -15 15 43 8.1 8.0 Mol -70 387 130 7.6 8.4
2 |EfRpLL, EAHHE -106  -2.4 0.1 0.1 0.1 7120l 64 357 126 7.6 8.4
EXgs #3ss -357 -27.9 -215 -219 -23.7 EPS 74 372 102 7.6 8.4
[N EEFS) -76  -72  -77 -85 -93 - (%)
S 2UA (BT -82 -94 98 -108 -119 ExiulE 336 405 365 339 315
EXIXRAE A (BT -78 649 -41 -26  -25 SeHlg 2215 1895 2234 2560 2890
I EIERIES -12.2  -76.2 0.0 0.0 0.0 EXIUS/RI [KH2(x) -40.7 -295 -401 -47.3 -536
o= sigs =2 -37.6 -21.0 -27.3 -30.2 -33.1 Foll/ZFEHIE(x) 922 879 862 934 1020
Xl ITHUA) -9.6 91 -03 -03 -03 BXRIZ (M) 252 543 537 532 526
Xp2o| ZIHAUA) -27.7 -30.1 -270 -299 -328 =AlE (HA) -150.3 -123.1 -189.8 -252.7 -321.2
=2l XIg 221 242 -270 -299 -3238 FEIR|E(Y
JERfREs -0.4 0.0 0.0 0.0 0.0 EPS 932 1,279 1,409 1,516 1,643
3ol Bt 1.0 363 655 618 67.3 BPS 6,149 6,923 7,879 80892 9,983
RIEE = 782 793 1156 1811 2428 CFPS 1537 2011 1,713 1,884 2,056
7| oizd 79.3 1156 181.1 2428 310.1 DPS 410 460 510 560 590

X}2: NICEEIPEE, LSS H 2|MAMIE
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NICEHIPSE 2837} 30| ExjolA HELi
) 2|8(%) 12|E(%)
2 Ext 2n £xt L
25,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
20.000 4 20150412 N5 =
g 2023.11.15 Buy 12,000 | -75 -17.2
20240430 Buy 14,000 | -7.0 203
15.000 1 202502.27 Buy 16,000 | -9.9 -22.1
' 202505.16 Buy 18,000 |-11.3 -196
202506.24 Buy 20,000
10,000
5,000 1
0 ; ‘ ‘ ‘
2/11 24/05  24/11 2505 25/11
Compliance Notice
2 K=o 2[%iEl HEES ZHdAt 2019| o Helsh| Hidstn lon o] fiefot AZ0[LE 2HY §lo] ZEIUSS HRIBHICHERIXE: FHBA)).
2 XEe I ZUEXE 57| bt HEMZ S SEo= HERIQUSLICE & X0l ~5E LSS YA 2IMXIRE0} At Ot X7 3 FEE HIZOR2 Zixdot Zo|Lt,
GAPE O oLt 2EE B 4 glonE FHuXiEE0t %*%EHPI HI2tH RIt53 FA Al XL Rpelo| THEap MMQISI0f ZFZ2ES SHAI7| HIZILICE
M2t 2 XiEe Oofét L0l n2Ho| ZSHEX} Zujof Chok X Mlaxo| SURIRE A8E - QiELICh
2 RE QAR MAEEM ZE XIHS YA Ao ofret ZRol= Aol 52| ¢lo] S|, HITE, TS, HHE 2~ gLt
_ & X2Ee MEAE ¥ 2[HEXPE EE FM3X0H ARE FIBTH AFAO| giLICE
_ & NEe FHTFE TY JIF AN 1% Ol ER3td UX| gESLIC
_ & XRY| FHIE2 WY O1F X TAfe| ZARRA GEXL U 1 HieX} § HEXPL 25t UX| LI
_ & Aze| FHEZ0| st oAk GARE HZSIAL A0 UK SASLICE
ExsE ¥ ¥ oIE
Sl EXt5Z guide line LN S 8= EXelA  H|n
(EX212t 6~1271%) (&= 12 94g) Hlg
Sector AP1EH | Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Compan Qg JIE Buy (O +15% Ol 7|cH 89.4%
el = ) 0o | 2018\ 108 25 URE YA SRS HEIIEO)
(NICE TIIA | EXtsSZ 3Chy| Hold (£) 15% ~ +15% 106% | 5= 4150z wa
- - [ e)
Sell (1) -15% O[&} J|cH
3 100.0%  =xto| H|8L 2024.10.1 ~ 2025.9.30
AL 2IMXIMIEIS| oS R FEEC| HapX|at
SHEORAZ J|FOR 3t EXSTY HIEY
(&2 112 £X J|E 201 A4
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