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Key Data (717: 2018.10.26)
KOSPI(p) 2,027 = 4Q18 Ol AH: OIEA +11.3% yoy, FRI0IY +10.6% yoy S7151H QFdN] 48 MY
KOSDAQIp) 663 PAEY 4Q18 3R (@A) wiE 711944, Jslole} 2282 Ao eIl
oHo47 {2l 00 -
A|7|~—~—+f3'”(){; of2l) 1253 H 217 +11.3%, +10.6% S7FetdA QPd4Ql A4 A= A5 2 o= 3%
527 =|1/EX(2) 66,800 / 30,900 mjZdlo] 27} AoR Wi o] 8= (D) ZEhoT 1A 33 Z7hA} ololA A A
e o 7)) +19.6% 71 AOR AIElT, @ TE6) L 475%, @ B B2
SO T 1 T\T, ’ =
B M ) % & 23.9% S7¥obaA A 07 Ago] odE7] mEs
YoM, 82k 4,936 . EH—.—’.‘J} 60,0002, Ex}o|Z BUY SX|
iU E(18F, %) 0.9
o|Z0l X28(%) 388 EET7F 69,0009 FA8kL FARRAS BUYE A8 @A QA 2018
rO%x K|2E(%) cﬂ A 715 PER 32.291% ll¢] fAFIAl +F PER 48.54) diu] gis]of A F9)
2&% 2 152! 37.4
SMALLCAP Word Fund-- 6.0 SA7F O D-ERP 755 8l S4/53719 t1e® Alde g Sola, @ 1
golole] o] 2 Eoz Agata Glom), @ 71 U AL FY0T TS A
Company Performance HIA SR QI AAgR ol roldd Tiadol AlEH AL glom, @ S0 E3E A
F7 1 oA5(%) MMM 1M _ _ ‘ . BN
1312 R8sl 0)= AL 7lolgly SES 2yl AR } AHOZ 3 T
araos s oo 63w [ A8kE Aaetan gl A& ek, 3% F7hs dAR A8 JloR g

KOSPILHEE 113 105 1.8 649

Earnings Summary(IFRS 21287 |=)

(SF2: Alodel 3Q18P 4Q18F ot 2018F 2019F

(6%0)  wmwm  mapox Rl PMMA ROl O a0q i oAl Yo ofalx] i
el 53.7 53.1 1.1 51.9 3.4 711 32.4 11.3 205.6 232.2 13.0 272.0 171
24odole! 10.0 11.9 -15.6 10.9 =79 22.8 127.5 10.6 51.7 56.8 9.9 72.7 28.0
HPSOI%' 10.4 12.0 -13.1 1.2 -6.9 20.0 91.8 12.9 493 54.6 10.7 70.9 29.8

0[2 75 97 -23.0 8.4 -11.0 16.3 118.2 125 40.6 421 3.7 55.8 325
%EOM% 18.7 22.4 -3.7 21.0 -2.3 32.1 13.4 -0.2 251 245 -0.7 26.7 2.3
Ealeli= 13.9 18.3 -4.4 16.2 -2.3 229 9.0 0.2 19.7 18.1 -1.6 20.5 2.4
EPS(&) 1,000 1,296 -22.8 1,180 -15.2 2,191 119.0 15.2 1,350 1,414 48 1,869 321
BPS(&) 5,481 5,891 -7.0 5,578 -1.7 6,029 10.0 2.8 6,203 6,029 2.8 7,498 244
ROE(%) 18.3 22 -3.7 211 -29 36.3 181 5.7 23.8 231 -0.7 27.6 45
PER(X) 45.6 35.2 - 38.7 - 20.8 = = 24.7 32.2 - 24.4 -
PBR(X) 8.3 7.7 - 8.2 - 76 - - 5.4 76 - 6.1 -

Az FREXESH, T EPSE annualized 71&
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Al :'col al xja}

== "T = O
Ti 1 3Q18 AYAH: 0fEY +16.1% yoy, HO[2 +8.4% yoy

0000000000000 |
(Alod94,%,%p) 3Q18P 3Q17A 2Q18A

Az yoy(%, %p) ao0q(%,%p) A AN

&Y 53.7 16.1 -2.8 46.2 55.2
HEH ofEy (M)
ERPAIY 28.0 10.8 -6.2 252 298
SalREAY 11.6 249 5.1 9.3 11.0
JE9I01(BizBOX) 6.3 67.8 4.8 3.7 6.0
2HAPOS) 25 18.9 -12.3 2.1 2.9
MR A 3.2 -14.6 2.1 38 3.2
7|EHAIZAL ol ZEE) 2.1 1.3 -11.1 2.1 2.3
HIZE HIS(%)
ERPAIY 52.1 -2.5 -1.9 54.6 54.0
e SN 21.6 15 1.6 20.1 20.0
JE90i(BizBOX) 1.7 3.6 0.8 8.1 10.9
HOHAPOS) 4.7 0.1 -0.5 46 5.2
HMAZ8AY 6.0 2.2 0.3 8.2 5.7
7|EKAGA} o Z 3 3.9 -0.6 -0.4 4.4 4.2
o]jel

Helol 10.0 8.4 -21.9 9.3 12.9
MiElole] 10.4 -39 -16.9 10.9 125
g7}z0le] 75 -16.8 -21.6 9.0 9.5
X7 | S0l 7.4 -18.3 -22.2 9.1 9.5
0[2E(%)

(Fdoldg) 18.7 -1.3 -4.6 20.0 233
(@Ao[2lB) 19.4 -4.0 -33 235 227
(=]20[218) 139 -55 -33 19.4 173
(R|ej7 |7 |20l B) 13.8 -5.8 -3.4 19.6 173

www.Eugenefn.com




EUGENE \ Analyst &HEM | D|EASH
TE2 27| 4% X0 ¥ MY
(Alod2l, %) 1Q17A  2Q17A  3QI7A  4Q17A  1Q18A 2Q18A 3Q18A 4Q18F 1QI9F 2QI9F 3QI9F  4QI9F
nf &Y 4.7 486 46.4 63.9 52.3 55.2 53.7 711 59.8 64.4 63.5 84.4
e 10.8 15.0 14.9 229 11.8 136 158 1.3 14.4 165 18.2 188
HEE ofE(MR)
ERPAIZ] 26.3 27.9 252 324 29.2 29.8 28.0 35.3 318 322 30.4 38.2
E2REAA 8.5 8.9 9.3 111 10.2 11.0 11.6 13.2 12.6 14.3 15.2 17.4
IE901(BizBOX) 3.7 36 3.7 7.6 5.1 6.0 6.3 1.2 7.7 9.3 9.6 16.7
HoHAPOS) 23 25 2.1 3.4 2.4 29 25 42 28 36 3.1 53
PRI =N 35 36 38 36 3.0 3.2 32 32 2.7 2.8 2.9 2.9
7|EKAIZA} ol E=E) 2.3 21 2.1 5.9 23 23 2.1 3.9 22 2.1 2.2 4.0
HEE HIE(%)
ERPAIZ] 56.3 57.3 54.6 50.7 56.0 54.0 52.1 497 53.2 50.0 479 452
E2lREAd 18.2 18.4 201 17.3 19.5 20.0 216 18.6 211 222 24.0 20.6
IE90{(BiZBOX) 8.0 7.4 8.1 1.9 9.8 10.9 17 15.8 12.8 14.5 15.1 19.8
HoHAPOS) 4.9 5.2 46 53 46 5.2 4.7 58 4.7 55 49 6.3
PRI =R=N 75 75 8.2 5.6 5.8 5.7 6.0 45 4.5 4.4 46 3.4
7|EKAGAL o EZE) 5.0 43 4.4 9.2 45 4.2 39 55 3.7 33 35 4.7
9|
&Rt 19.5 19.9 19.7 25.0 25 24.3 257 28.9 25.1 26.8 27.8 326
&30 273 286 26.7 38.9 29.8 30.9 28.0 421 346 375 35.7 51.9
Hof 2| 17.1 17.2 17.3 18.2 18.7 18.1 18.0 19.3 20.3 20.7 216 24.4
elole 10.2 1.4 9.3 20.7 1.0 12.9 10.0 28 14.3 16.8 141 27.4
Mol 9.2 1.4 10.9 17.8 1.7 12,5 10.4 20.0 15.3 16.6 14.8 24.3
2l=0l 7.8 9.1 9.0 14.6 8.8 9.5 75 16.3 12.2 12.8 1.5 19.2
X7 | e ol 7.7 9.1 9.1 14.2 8.8 9.5 74 16.3 12.2 12.8 1.4 19.1
0[2AE(%)
(E718) M7 41.0 42.4 39.2 431 44.0 47.8 40.7 42.0 Mn7 43.8 386
(&50/|218) 58.3 58.8 57.6 61.0 56.9 56.0 522 59.3 58.0 58.3 56.2 61.4
(Thojzle|8) 36.6 35.4 373 28.5 358 327 335 272 34.0 322 34.0 28.9
(dedo|2UB) 217 234 20.0 325 211 233 18.7 32.1 24.0 26.1 222 325
(@No[alE 19.6 234 23.4 27.9 223 227 19.4 28.2 255 258 233 28.8
(27120[98) 16.7 18.8 19.4 228 16.8 17.3 13.9 229 20.5 19.9 18.1 228
(RIHi7 | Eb7|zo|2lE) 16.5 18.7 19.6 222 16.8 17.3 13.8 229 20.4 19.8 18.0 226
AlZ: K-FRS 912 7| &, REIFASH
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INVESTMENT & SECURITIES
EE3 o7 AE ol Y HY
(AoA, %) 2008A  2009A  2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A | 2018F  2019F
o=y 65.2 166 1174 1157 1249 1206 1364 1577 1768 2056 | 2322 2720
(Z7}8) 132  -745 6067 -1.4 80 37 52 157 121 16.3 13.0 17.1
HEY o E(Ade)
ERPAIY 88.5 89.7 9.6 1118 | 1223 1326
EC =] 14.7 21.4 28.8 37.8 46.0 59.5
JER04(BizBOX) 5.3 10.3 13.0 18.7 28.6 433
HoHAPOS) 6.9 6.7 9.0 10.3 12.0 14.8
I T=R=oN G 12.0 121 13.6 14.5 12.7 11.3
7|ENAHIGAL o EZ S 8.9 17.6 12.8 12.4 10.7 10.5
M2 HIZ(%)
ERPAIY 64.9 56.8 56.3 54.4 52.7 48.7
E2lRCA 10.8 13.5 16.3 18.4 19.8 21.9
JER04(BzBOX) 3.9 6.5 7.3 9.1 12.3 15.9
HoHAPOS) 5.1 4.2 5.1 5.0 5.2 5.4
HMRF8A 8.8 7.7 7.7 741 55 4.1
7|ENAHIGAL o EZ S 6.5 111 7.2 6.0 4.6 3.9
7o
ojZ7} 431 6.3 52.0 55.4 58.6 63.0 66.9 68.8 71.8 841 | 1014 1123
e el 22.1 10.3 65.3 60.2 66.3 66.6 69.5 80.0 1050 1215 1308  159.7
ol 22| 19.0 36 30.9 426 422 48.2 49.0 60.0 66.5 69.8 741 87.0
Fdo|d 3.1 6.7 34.4 17.6 241 18.4 20.5 29.0 38.4 51.7 56.8 72.7
MiFolY -4.4 3.0 325 11.6 18.9 12.2 12.0 242 35.6 493 54.6 70.9
27|01 55 23 241 49 17.0 13.7 10.9 21.7 28.2 40.6 21 55.8
X7 |2} =7}z0l< -5.5 23 24.1 49 16.8 13.5 10.8 214 28.2 40.1 20 55.5
0[2E(%)
(E718) 66.1 37.9 443 479 46.9 48.6 49.0 436 40.6 40.9 437 493
(E=0[015) 339 62.1 55.7 52.1 53.1 51.4 51.0 56.4 59.4 59.1 56.3 58.7
(Bl 8) 29.1 215 26.3 36.8 338 37.2 35.9 38.0 37.6 34.0 31.9 32.0
(FolelE) 4.8 40.6 293 15.3 19.3 14.2 15.1 18.4 217 251 245 26.7
(@No|alE) -6.7 18.1 27.7 10.0 15.1 9.4 8.8 15.4 20.1 240 235 26.1
(27z0|8) -85 13.8 20.5 4.3 13.6 10.6 8.0 13.7 16.0 19.7 18.1 20.5
(RHj7 | Zo|=0]28) -85 13.8 20.5 4.3 13.5 10.4 7.9 13.6 15.9 19.5 18.1 20.4
AlZ: K-FRS 912 7| &, REIFASH
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EUGENE \ Analyst HEM | O|EASH
EX4  Global Peer Valuation Table (1)
L o i} SALESFORCE.COM ATHENAHEALTH
! EE=SESSY ! H G SERVICENOW INC ol
1 1 al glpEl o o|Al HiSlo| AMK|7
72 i i oo mtes oD BT oo
I I LIS S
= I 22 | 0|2 0|2 0|2
2018-10-26(Local) I 45,600 | 135.5 166.8 123.5
3} | KRW | UsD USD USD
A7 B (Haieta), Alote) : 1,353.1 : 102,548.0 29,666.6 5,002.0
PER(tH) Friea | 226 | 115.0 - - 146.0
FY17A : 247 : 1444 3226 - 85.1
FY1gF | 322 | 485 53.9 705 285
FY19F : 24.4} 397 496 53.2 253
PBRI(t) FY16A : 42 : 200 9.1 302 6.6
FY17A : 5.4} 203 75 38.9 6.7
FY18F : 7.6= 119 7.0 24.8 4.8
FY19F : 6.1 : 8.5 6.1 15.7 4.3
OfSoH(HoISiR] Alofel)  FY16A : 176.8 : 1,305.7 6,667.2 1,390.5 1,082.9
FY17A : 205.6 : 1.697.6 8,392.0 1,933.0 1,220.3
FY18F : 232.2 : 24184 13,184.6 2,609.9 1,347.4
FY19F : 272.0 : 28832 15,839.5 3,370.8 1,481.8
gelojol(nieta], Alodel)  FY16A : 38.4} 147 114.9 -422.8 26.6
FY17A : 51.7 1 2590 64.2 -101.4 70.6
FY18F : 56.8 | 4612 2,229.3 529.0 239.9
FY19F | 727 | 5825 2,874.0 757.5 274.0
AH0|2l5(%) FY16A : 2171 14 17 -30.4 2.5
FYi7A | 2511 47 0.8 -5.2 5.8
FY18F : 2451 200 16.9 20.3 178
FY19F | 267 | 29 18.1 225 185
T0[Ql(shotte]) pde) FY16A : 28.2 1 _45.6 —47.4 -451.8 21.0
FY17A : 4061 3.2 179.6 ~149.1 53.1
Frige | 4211 384.2 1,946.6 4445 177.3
FY19F | 55.8 | 4496 2,193.0 607.3 203.8
EV/EBITDA(HH) Friea | fnl 441 73.2 - 235
FY17A I 14.0 I 296.0 80.1 1,486.2 22.1
FY18F | 178 1 275 32.3 431 13.7
FY19F I 1391 201 26.6 311 12.1
ROE(%) FY16A | 198 1 487 11 047 36
FY17A I 238 | -25.1 2.9 -30.7 7.5
FY18F I 231 | 53.3 15.5 47.9 19.6
FY19F !_ 2756 | 18.4 15.3 43 18.8

A}2: Boomberg, FAIFAISH
F F7H=2018.10.26 37} 7|=, CIEH|

x22 ot 57|

=T oS
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INVESTMENT & SECURITIES
EE5  Global Peer Valuation Table (2)
ULTIMATE VEEVA BT CORNERSTONE
SOFTWARE SYSTEMSING- oy irone e ONDEMAND QUALYS INC LOGMEIN INC
GROUP INC CLASS A INC
oEmel g0 smastegle WEEMAT L geiesolsl el zasl g
F2 A B SRS AUNHHOE o ae ung e O EFE Eer R N2 2
2TEYof 2| 2ZEYof 2o Mu| Mu|
27} o2 o2 o2 o2 o2 o2
2018-10-26(Local) 276.2 83.4 69.9 476 74.0 84.1
=E usb usb usb usb Usb UsD
A7 I (niste, Alotgl) 8,617.1 12,053.5 42781 2,799.6 2,883.9 4,303.3
PER(tH) FY16A 186.3 63.4 97.4 - 60.9 135.8
FY17A 292.6 87.4 85.1 - 46.6 91.4
FY18F 50.5 56.5 427 68.3 49.4 15.8
FY19F 423 485 38.0 44.4 416 145
PBRI(tH) FY16A 12.9 6.4 7.1 88.7 44 12,6
FY17A 12.7 8.9 75 919 6.7 1.9
FY18F 12.8 10.6 6.9 31.3 7.7 1.4
FY19F 10.4 8.7 58 17.6 6.6 15
Of S (It Alojel) FY16A 7813 409.2 463.4 4231 197.9 336.1
FY17A 940.7 544.0 545.5 482.0 230.8 989.8
FY18F 1,137.8 842.9 636.7 524.1 279.1 1,203.0
FY19F 1,354.8 996.3 753.0 566.4 330.7 1,255.1
o[tz M) FY16A a7 78.6 50.2 -56.3 30.1 4.4
FY17A 445 108.0 64.3 -49.3 37.2 -11.8
FY18F 237.7 283.6 1265 48.4 78.1 378.6
FY19F 291.0 340.6 128.3 78.2 95.0 403.6
A0[2IE(%) FY16A 53 19.2 10.8 -13.3 15.2 13
FY17A 47 19.8 11.8 -10.2 16.1 -12
FY18F 209 336 19.9 9.2 28.0 315
FY19F 215 342 17.0 13.8 28.7 322
0|9)(wRitz], poig)) FY16A 292 54.5 29.0 -66.8 19.2 2.6
FY17A 14.1 68.8 44.4 -61.3 40.4 99.5
FY18F 172.0 230.7 100.3 435 62.8 280.1
FY19F 2111 2736 116.2 68.9 75.4 296.7
EV/EBITDA(tH) FY16A 75.5 33.0 39.9 - 18.9 45.0
FY17A 81.7 427 40.7 - 34.4 20.2
FY18F 307 384 275 284 24.0 98
FY19F 251 319 22 209 20.2 9.2
ROE(%) FY16A 7.8 1.9 8.4 -384.3 8.5 1.3
FY17A 3.0 1.9 9.9 -249.9 13.4 59
FY18F 312 256 14.3 300.5 16.8 8.3
FY19F 7.3 19.9 16.8 - 18.9 9.3

At Boomberg, FAIFASH

T F7k=2018.10.26 7t 7|12

6_
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CHE SEHE S|Al=S| MAMEr HA|

TH#6 7|E MHIAE J[HIeZ AFRIE et AAY =4 AlE

NEW Business

B Business

ERP D_ERP
J&o
Bewo -
& Enterprise Business Portal

HAMSAHLA

HIjmA

WEHAGO Platform

XIZ: IR Book, FRIFAIEH

(o]

EE7 2ot2E MH[A DHE 4% J1K (1) Ex 8ot2E MH[A fE & 71K (2

W=HAGO D.ERP

oA HAE{OHIY RS BALCABE

Q) saoe _—
HRAZALN @ o B % GojERdE| E BP
(Enterprise Business Portal)

Fany 2001 | 301
3[R S4B —— FHUE A2 TS

AtglEof

(198 a=4)

AF2: IR Book, FAIFAISH A}2: IR Book, RRIFASH
TE9 Qi7H N 50| : ERP PEEH A, IEAO| X SRS MHIAE HBH

Lite ERP

I Standard ERP Extended ERP le-",lDl J1E}
3%
o o 35%
- W 6/ ':,‘léa/”f‘° / -11%

l”_Fc’,_,n 3

500

£
g

OfEH|E

015 2016 2017 2005 2006 2017 015 2016 2017 2005 2016 2017 015 16 2017 2015 2016 2017 2015 2016 2017 2005 2016 2017

A& IR Book, RAIFASH

www.Eugenefn.com _7
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D-ERP 43 U ZUE MHIA £

T#10 DERP$FE 2ZEY EES AI&H= AN AFHE S8 EHE MHIA AF

YU | 1Y «(5 3878
T PIE

» QPISAR HE 22
+ 71 QRIERP AFR TS0 Win-back -2 &4

= ShAR SRR ERP US| SHHIE 35
Extended ERP

. (B2 USHH, B2 2015 8)
- ERPiIU
. ST AE
Standard ERP  ICUBE
509! » DAY OF AGHA XA
Lite ERP Smart A + Global ERP Win-back A%

» BRI 2|4 Global AIEH 21E 712
310%H/ el & AT 2, FGH| ALURE

2017 2018 2019

Start A 2E 20 D-ERP & BE Z4A]|

XIZ: IR Book, F2IFAISH

TEN WEHAGO ERE MHIA F2: 7|¢0] R E Sh= CHYSH ICT XMl HIZUAS X|/st= Web 7|4+ 2H

=322 2423 HRET ELAEIES A LR ALAE
QUi / B4 T3 ELTRTEDS 2= HPAELA
T} / DY HAPHZHA A %y =2AHA
SR HgE B s39cmA BozoE BYTIAE
it/ T B BHETHY H#zl / UMS S39c AR HA42 TIRAE

Platform

Biz-Eco System Market Place Fintech Advertisement

Jledet MRO B2B
HIZLIA e TApA A2

XHZ: IR Book, FRISAISH

T

8_ www.Eugenefn.com
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Halec A Al = A 74O
ScE MH[A AA ZST} XS MY
THE12 2R FE 2ol Moz 4% x4 HY
S Lt iCUBE Cloud Edition |
iU
Saas Bizbox Cloud Cloud Fax —_
29HArgos EDM) E’%ﬁg:ﬁ' = iU Cloud Edition
PaaS ::g
In-house Cloud
IaaS % IDC Service
Q Cloud Server

Public Cloud Service

Hybrid Cloud Service

Private Cloud Service

XIZ: R Book, FAISASH

THEI13 0uARH ESHRE AMHIA AE TH14 H7FE2tRE MU|A IjEHS ST
(M) (7H)
70 14,000 o
.%E'._?_I:A'.O—{ I%Ef—cﬁ—E A'“:”ﬁ ‘I_E! _T!_Z“ 1 ,83712’370
60 12,000
%0 10,000
40
8,000
30
6,000
20
10 J 4,000
0 2,000
s S S N S >
Q & Q < Q & 2011 2012 2013 2014 2015 2016 2017 1Q18
Rz s Rz frEAE
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9



EUGENE \ Analyst 9EM | O|EASZY
C{EH|=2(012510.KS) XX
A== LOIAHIAA
(iAot 2016A  2017A  2018F  2019F  2020F (oAt 2016A  2017A  2018F  2019F  2020F
KA 265 2734 2686 3163 3788 ofjEoy 1768 2066 2322 2720  3%3
FSARL 111.4 1229 1014 1219 152.3 Z715(%) 12.1 16.3 130 17.1 19.6
(=S INA 72.7 779 50.6 63.4 83.4 &Rt 718 84.1 101.4 112.3 134.4
oliERiA 297 339 392 466 56.4 ojEz01e] 1050 1215 130.8 1597 1909
TYTRRA 13 1.1 15 17 2.1 ol & kR 66.5 69.8 741 870 1007
HIFSKRE 125.1 1505 1672 1943 2265 7 |[Efiiol 0.0 0.0 0.0 0.0 0.0
SRR 185 18.0 18.4 19.2 19.9 Aol 384 51.7 56.8 727 9.2
TR 75.6 103.5 120.5 147.2 178.7 Z15(%) 325 346 9.9 28.0 241
7|E} 310 29.0 282 28.0 278 EBITDA 53.8 67.4 745 947 115.9
SREA 83.2 879 88.2 ®.4 97.7 Z715(%) 19.8 254 10.6 271 2.4
FEsA 533 828 82.0 85.9 91.0 ofoie|20 28) 23) 2.1) 1.8) (1.5)
OHQIRH 134 14.9 187 22 269 0[RkreY 06 0.5 05 07 08
FEA0RIA 59 283 23.3 233 233 ORk|E 1.1 0.8 0.2 0.0 0.0
7|et 340 396 400 40.4 408 X[l 0.0 0.0 0.0 0.0 0.0
HIFSFAY 299 5.1 6.3 6.5 6.7 7 [Efiiol 29 2.0 2.4) 2.4) 2.3
HI S0 RIS 259 06 0.5 05 05 Moo 356 493 546 709 8838
7|E}b 41 45 58 6.0 6.2 Z715(%) 468 386 10.7 29.8 252
RS 1533 1855 1804 2239 2811 ol |2 73 88 126 15.2 19.1
INCIN S 152.4 1840 1789 2225 2796 = o] el 282 406 421 55.8 69.6
N 148 148 14.8 148 148 ZI18(%) 30.2 437 3.7 325 249
2otz 474 474 474 474 474 N N 282 401 420 55.5 69.3
oflloiz 9.5 1222 149.2 1928 250.0 Z712(%) 318 402 48 321 25.0
7|Eb 0.3) 04 (260 (26 (326 PG 0.1 0.5 0.1 03 03
EPNETNS 09 15 15 15 15 EPS(&) 949 1,350 1,414 1869 2,336
R2EH 1533 1855 1804 2239 2811 Z715(%) 318 4022 48 3.1 25.0
EXRIZ 317 289 237 237 237 SHEPS(S) 949 1,350 1,414 1869 2,336
FxjelE (409 (4900 (269 (397  (59.7) Z712(%) 318 402 48 321 25.0
3FSER FQEXX|E
(EiR:Alei)) 2016A  2017A  2018F  2019F  2020F 2016A  2017A  2018F  2019F  2020F
Hole=sgss 493 51.7 52.1 738 9.0 TER| =)
ol 282 406 421 55.8 69.6 EPS 949 1,350 1,414 1,869 2,336
FREAIAZH| 15.3 15.7 177 220 25.7 BPS 5,135 6,203 6,029 7,498 9,423
7| [sEAo 2t 13 20 8.1 0.1) (0.1) DPS 290 400 40 550 690
SHA|REOHE B9 (1.7 (8.8) (3.8) (52 H2ofo 4(H,%)
OHERIAZNBTD 6.4 (4.9) (5.5) (7.4) 9.8) PER 226 24.7 322 24.4 19.5
WIS NEL (05) 0.2 0.4) 0.9 (0.4) PBR 42 54 76 6.1 48
OHRIAH B K2t 06 03 16 35 47 EV/ EBTDA 11.1 139 17.8 139 1.2
7|E} (10.4) (7.3 (4.6) 03 03 Higkrols 14 12 0.9 12 15
g=sigss (24.1) ©5.0) (38.4) (50.5) (59.2) PCR 10.9 13.8 19.9 17.4 142
CD [EXIRIAR(EFS) 0.1 (1.4) 0.3 (1.3) (1.4) UM (%)
W |FREHMEEFS) 0.0) 0.8) 0.0 0.0 0.0 Feoels 217 251 245 26.7 27.7
A | SR} (50 (332 (276 (439 (525 EBTDAOIlE 304 328 32.1 348 356
TR 0.0 09 0.1 0.0 0.0 oRlg 16.0 19.7 181 205 214
FHAMLNET) (0.4) 3.2) 4.3 (4.5) (4.5) ROE 19.8 238 231 276 276
NRE=HFSE @9 ({117 @2 (119 ({22 ROIC 258 348 304 3338 349
N EAA) (3.4) 3.1) (5.2) 0.0 0.0 QPR (%, H)
N A (6.5 @6 (119 (119 (122 TRIIFAP K2 @7 (64 (149 (177 21.2)
HIEE S 6.5 86 1.9 119 122 S ali=2 209.2 1485 1237 142.0 167.4
HER T 155 146  (35.0) 11.4 18.6 ORI AkIS 35.6 62.1 272.0 n/a n/a
7|55 25 380 526 17.6 29.0 234 (3)
7|2 38.0 526 176 29.0 476 N 08 08 0.9 0.9 0.9
Gross cash flow 585 75 67.9 777 95.2 IiERASIkE 52 6.5 6.4 6.3 6.3
Gross investment 28.1 352 46.9 53.0 63.1 INNUNAL-I75 1= 169.2 170.3 1814 170.5 169.8
Free cash flow 30.4 363 21.0 246 P2 Rl FeE 15.3 145 139 133 133

AE: RAEE

10_ www.Eugenefn.com



EUGENE

HEAM | OJEAE
INVESTMENT & SECURITIES Analyst =S4 | I__Eﬂ
Compliance Notice
A= A2 2N 7IEC R K|k i 7t siEE=ol thsiM F715d walol Eofst HMo| glguct
Al 2 AR WIS 7IFECR diEESe| FAIS 1% OlA EFstn K| eksHCt
HAle S NRE 7|HEAP E= MEKo|A AR M3st ARo| giEHCt
TARSMEERt= XZANY SN & S50} 212510 A ofs2tA17 | SlELHCH
& K=ol ARE HESS ZARRAMTER} 2210| o748 Melop ddsin Ao, olfo| FEsh 2f={0|Lt ZHYglo] ZA=RISS EolFct
& MEe Al HEE2M 25 XMAEES DA AEsHCt
& Aze 2Alel S2glo] ofst Aol oSt HElZE S, UHi HE, HE, jo{gt 4= glgHct
& 20| =55 U2 GAF 2IMRIMEZE A2 ok AR 2 HE 2R HoR o, HAks O MEMolLt MM S HAE 4= glguCh wel ofist 2%
ol AtE= 1Z4o| FAIEX|O| Zjof cheh A elAxfof ChstH %o 2 ARSE = glguict
FAp2t 2 EXSS/FRA HIg
EE5H 2 HEFH FAPE 120 (FAV|EY BoitiH| FHEZ| oAt ZESAUES 2o|d) AL EXI2|A HIE(%)
+ STRONG BUY(Bfi=) FH7|=Y BoIcH] +50%0[A¢ 0%
« BUY(aH=p) FH71ZY BIiH| +15%0| 4k ~ +50%0 |2+ 90%
+ HOLD(Z&!) FM7|1Z=Y B7I0H| —10%0(|4F ~ +15%0]2F 10%
+ REDUCE(TH =) FHM7|F= SIHHH| —10%0(2t 0%
(2018.09.30 7|%)
TP A7 HERIORA 3 =33 HEHEL
o JRIE(%) e
i _ — T R2(012510.K9) 372 2571 50|
xR} =xepd smly  on B EmR B
S o |
2016-10-18 Buy 32,200 1 256 23
2016-10-28 Buy 32,200 1 253 23
2016-11-08 Buy 32,200 1 250 23
2017-02-02 Buy 32,200 1 -193 23 .
2017-08-08 By P20 1 161 23 ®
80,000 4 CZEH AR e 2 F Z T}
2017-04-27 Buy 32,200 1 49 23
2017-05-02 Buy 32200 14 38 23 70,0007 ,—
2017-06-02 Buy 2,000 1 216 48 60,000 -
2017-07-26 Buy 42,000 1 -208 48 50,000
2017-09-28 Buy 42,000 1 205 48 40,000 |
2017-10-27 Buy 42,000 1 -192 48 20000 —l
2018-01-05 Buy 42,000 1 -126 48 ’
2018-01-25 By 57,000 1 79 86 20,0007
2018-04-27 Buy 57,000 1 182 88 10,000
2018-06-07 Buy 69,000 1 174 -2 0 : : : : : : : :
2018-07-17 Buy 69,000 U—j 185 78 16.10 17.01 17.04 17.07 17.10 18.01 18.04 18.07 18.10
2018-07-26 Buy 69,000 1 193 14
2018-10-01 Buy 69,000 1 3.1 132
2018-10-29 Buy 69,000 1
www.Eugenefn.com _11



