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%’i}u 2023 E M Eh A KBS 5 0 [HoT~ICVG(Industrial Cloud
& Video) ~ SIoT % & & e § Ja i » g R g~ > H ¢ > IIoT 4 4
B R 538 @E 0 YoY-17% > F ozt £d 2022 £ 9 29.5% % K
12023 #c0259% > A & ¢ RE P TH #IE P TR ICVG
FlRE L 243 mE &~ > YoY-16% 0 R Fl et Zshep ~ 2R
s TR xa ® 5 kN PR E > e ¥ ACG(Applied
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01~02/2024 B E R me B er L Fr g ¢ d > 2023 2= ERE X
4 > b/b ratio 3% 0.9 2T » 1Q24 ¥ B ¥ F % 4Q23 - B & ¥
FAFHIE G i 2Q~ 4Q23F‘ b/branosziﬁrsam 02/2024
{wad 3 1.0l BE kme Lecfpr g BP0 25 34 4Q23
$10.76 % % 3 0.94; ¢ BH Hd 4Q23 7 092 #% % 2 0.96; ¥
MR B 4Q23 9 0.96 % F 1 1.09 0 I AT E 2024 E ¥ ek F
Bo4e 0 1Q24 T 5 > E £ 4 g o

(FF~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F  4Q24F
FE R 64,568 69,101 75,357 17,187 17,396 17,028 15,006 15,138 14,494 16,401 18,623 19,583
FELAIEE 26,162 27,667 30,411 6,677 6,911 7,014 6,017 6,220 5,801 6,610 7,444 7,812
FENE 12,128 12,711 14,669 3,031 3,502 3,430 2,506 2,691 2,291 2,941 3,629 3,850
fiLts g 10,838 11,001 12,618 2,543 2,959 3,004 2,583 2,291 1,926 2,470 3,292 3,313
fits EPS() 12.64 12.83 14.71 2.96 3.45 3.50 3.01 2.67 2.25 2.88 3.84 3.86
£ 415 (%) 40.52%  40.04%  4036%  38.85%  39.73%  41.19%  40.09% 41.09%  40.02%  40.30% 39.97%  39.89%
FENE F %) 18.78%  18.40%  19.47% 17.64%  20.13%  20.14% 16.70% 17.78%  15.81% 17.93%  19.49%  19.66%
ALt B F 5 (%) 16.78%  15.92% 16.74% 14.80% 17.01% 17.64% 1721% 15.13% 13.29% 15.06% 17.68% 16.92%
¥ F 92> YoY/QoQ(%)  -6.08% 7.02% 9.05%  -7.67% 1.22%  -2.11% -11.87% 0.87%  -425% 13.16%  13.55% 5.15%
FiLis ¥ F YoY/QoQ(%) 0.75% 1.51%  14.69% -20.15%  16.38% 1.53% -14.02% -11.32% -15.92%  28.26%  33.27% 0.62%
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CEED) 2021 2022 2023

[loT 33.8%| 29.5%| 25.9%

EloT 45.5%| 50.7%| 53.7%

SloT 8.8% 9.6%| 9.5%

others 11.9%| 10.2%| 10.8%
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d 3 2023 £ EHHE T > b/b ratio B A 0.9 1T 5> 1Q24 ¥ B Y A %
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FALT FE2
(F & =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
FAR 57,828 66,385 69,056 72,270 77,230 ¥ e EiE 58,622 68,745 64,568 69,101 75,357
A 35,121 41,747 41,386 42373 43260 H E A4 36,490 42,632 38,406 41434 44,946
REZGERE 9301 12,030 11,012 11,744 11,753 # ¥ 24 22,132 26,113 26,162 27,667 30411
M fctE e Lo 10,292 11,109 9,271 9,471 9,729 $ ¥ % 12,331 13,581 14,034 14,956 15,743
# R 12,517 14,008 9,804 10,062 10,379 ¥ £HIF 9,800 12,532 12,128 12,711 14,669
B A2 1T 3,857 4383 4,705 5,379 6,586 EBITDA 11,340 14,483 14,123 14,517 16,574
PEAE R E R 10247 11,039 11,326 11,206 11,086 #¢hjcr 2z & 427 867 738 776 776
ki 19,465 22,101 20,247 20,648 21,266 A F 10,255 13,443 13,267 13,487 15444
b g 16,504 18,481 16,027 16409 16,752 i@ 1,948 2,700 2,477 2,526 2,867
Mo tERE &P 7,487 7,126 6,089 6,285 6,399 it F 8,250 10,757 10,838 11,001 12,618
sinds § i 2,962 3,620 4220 4,043 4204 #Lts EPS(~) 9.62 12.54 12.63 12.82 1471
FE N 38363 44284 48810 51,621 55964 % X ff-ff EPS** 9.62 12.54 12.63 12.82 14.71
ERTRISIE N 7,738 7,778 8,578 8,578 8,578 it l:frfs g g ABEIFR A 2P £4 o
TP 22,275 26,858 29,230 32,041 36,383 3r2: fafs EPS 1A 8578 [HATIA] A E
A 2P EafgE 37853 43815 48461 51313 55696 £3: % RAfFfF EPS 11k 8578 At B
AR A 57,828 66,385 69,056 72,270 77,230
o
FaE=) 2021 2022 2023 2024F  2025F
LI AT o F & 425 (%)
(F & =) 2021 2022 2023 2024F  2025F 4 o E5f 14.68%  17.27%  -6.08% 7.02%  9.05%
YERERE 10,674 9,731 9,665 14,189 15973 ¥ £ fliz3E 8.51%  17.99% 0.19% 575%  9.92%
IR 10,255 13,443 13,267 13,487 15444 § £41% 845%  27.87%  -3.22%  4.81%  15.40%
1515 % #a 1,097 1,057 1,086 1,075 1,063 #ifs @ 5 13.83%  30.39% 0.75% 151%  14.69%
¥ET LB 3,055 2,668 5,004 262 462 EAR 4 A (%)
HuyERE 2377 2,101 9,692 -110 730 L i 37.75%  37.99%  40.52%  40.04%  40.36%
$FEHRE 2,818 2240 2,573 -1,871 2,186 EBITDA(%) 19.34%  21.07%  21.87%  21.01%  21.99%
FTALDEE -901 -1,344  -1233 -1,200 21,200 ¥ 3 16.72%  18.23%  18.78%  18.40% 19.47%
LHEF R -1,878 -941 -1,485 -1,000 1,000 fis s E % 14.07%  15.65%  16.78%  15.92%  16.74%
PRPEFRE -39 45 146 329 14 AF AP 1427%  1620%  15.69%  1522%  16.34%
TGRS 5,564 5,649 8,064 -10,086  -10,778 % & 4 F 4R 21.51%  2429%  2220%  21.31%  22.55%
£/ g 0 122 0 -176 160 i i 4 #4
RERT 0 0 0 0 0 f &%) 33.66%  3329%  29.32%  2857%  27.54%
eI & %A -5,481 -6,196 -7,780 -8,149 8,235 /% (%) 50.74%  49.91%  41.48%  40.00%  38.00%
AeZFmE -83 426 284 -1,760 2,703 nds it (%) 212.81% 225.90% 25823% 258.23% 258.23%
EREE 1,804 2,729 -1,018 2,233 3,000 Hwov kA
PR 7,497 9,301 12,030 11,012 13244 % =4k 101.68  113.55 113.15 87.50 83.00
BEEE 9301 12,030 11,012 13244 16253 JhfctE = #k 59.38 56.81 57.60 49.50 46.50
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FREEF A

FEF~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
R 2L 18,614 17,187 17,396 17,028 15006 15,138 14494 16401 18,623 19,583 17313 18467
R RN 11,83 10,510 10,485 10,014 8,990 8,918 8,693 9,791 11,180 11,770 10,305 10,959
¥EL 6,780 6,677 6,911 7,014 6,017 6,220 5,801 6,610 7,444 7,812 7,008 7,509
FEp 3,401 3,645 3,409 3,585 3,511 3,529 3,510 3,669 3,815 3,962 3,756 3,867
¥ENF 3,378 3,031 3,502 3,430 2,506 2,691 2,291 2,941 3,629 3,850 3,253 3,642
Lobforz A A 588 137 179 339 582 38 99 235 329 113 99 235
i b § 3,967 3,169 3,680 3,769 3,088 2,730 2,390 3,176 3,958 3,963 3,352 3,876
“18 791 634 725 763 531 458 471 709 681 666 660 810
s F 3,184 2,543 2,959 3,004 2,583 2,291 1,926 2,470 3,292 3,313 2,698 3,070
S LN 8,577 8,577 8,577 8,577 8,577 8,577 8,577 8,577 8,577 8,577 8,577 8,577
f# {5 EPS(%) 371 2.96 3.45 3.50 3.01 2.67 225 2.88 3.84 3.86 3.15 3.58

A A (%)

= 15 (%) 36.42%  38.85%  39.73%  41.19%  40.09%  41.09%  40.02%  40.30%  39.97%  39.89%  40.48%  40.66%
¥FENE F (%) 18.15%  17.64%  20.13%  20.14%  16.70%  17.78%  1581%  17.93%  19.49%  19.66%  18.79%  19.72%

Fiis ' E F (%) 17.11%  14.80% 17.01%  17.64%  17.21% 15.13%  13.29% 15.06%  17.68%  16.92% 15.59%  16.62%

QoQ(%)

R L 2N L 10.64%  -7.67%  122%  2.11% -11.87%  0.87%  -425%  13.16%  13.55%  5.15% -1159%  6.67%
¥EE 871% -1027%  1550%  -2.05% -26.94%  7.41% -14.88%  2839%  2338%  6.10% -1552%  11.97%
i b § 2643%  20.12%  16.14%  242% -18.07% -11.61% -12.43%  32.87%  24.63%  0.12% -1541%  15.65%
i E 2957% 20.15%  1638%  1.53% -14.02% -11.32% -15.92%  2826%  3327%  0.62% -18.54%  13.77%
YoY(%)

L Ix 1] 2004%  9.16%  7.92%  121% -1938% -11.92% -16.68%  -3.68%  24.10%  2937%  19.45%  12.60%
¥ e F 2956%  11.92%  16.15%  10.37% -25.83% -11.22% -34.58% -1424%  44.83%  43.06%  41.98%  23.82%
i 37.60%  1832%  16.11%  20.12% -22.15% -13.86% -35.05% -1574%  28.18%  45.18%  40.24%  22.06%
fis s F 40.01%  11.89%  15.04%  22.24% -18.88%  9.91% -3491% -17.78%  2745%  44.60%  40.10%  24.27%
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