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K}é:é(ngta vl 20190; 22;) x 2Q19 Preview: DHEY +14.0%yoy, FL0|2! +15.7%yoy, OFEXOI MEN| FX &2
KOSDAQ(pt) 758 A 287 A (147159 2 WE Y 63099, 99019 14999z Ads|d
HH7H(2) 500 H] 242} +14.0%, +15.7% F7¥A Qg el A4 s A&3 oz A
Al7EE24(lof2l) 1,500
527 &|1/%(X|(2) 66,800 / 39,250 ARAAS sl olfre @ E2H-5, ERP B I59o] A 7 QAR AgAE
507 27+ Beta 0.90 oloj7R= 7hed)|, @ &3 WEHAGO AF FAE At S A 71E 1A
SIS ALR (1) 29,673 o Ho)
A 2(EM AP 143 UG
oz e « SEFVIE 700002102 SYAFSHD, SXOH BUYE RN

oT 2! % .
ozl X122(%) 202 J1& B3} 53,00092 32.1% AHEE 70000908 25T, ARsold 30.6%2 B
Re%% A28 F3ha o) FAYAL BUYE #4% BB AL O B9l 20199 o)y

a&F 2 172l 374 EPS(1,6209) ¢ @ &9] % o?jﬁl T PER(53.6W) S 20% @13 Target Multiple

The it G~ 60 20 8T BAAS D ) AL MO ek A AP, @ A
Company Performance # WEHAGO®] SA12 Q13 uld 57 2 A e widat 2
7 152E(%) M M oM 12M - - -
om @ B3 us 08 A AH AP fAg A ARl WEHAGO  AlRE (A2l A28

WEHAGO T8 49418 WEHAGO T edge) & 25714 9%, 18]a1 9]=1219] #|&:201
WIS AR TR SAE AST A0 B

KOSPITHH oIS 175 127 98 101

Earnings Summary(IFRS 4237 |=

(clo: Aot 1Q19p 2Q19F o 2019F 2000F

(6%0)  wmwm oA Rl PMMA ROl Ol a0q yoy oAl yoy oAl Yoy
el 62.5 59.1 5.8 58.8 6.3 63.0 0.7 14.0 226.9 257.6 135 296.6 151
2jdole! 13.9 13.3 42 13.2 49 149 7.4 15.7 54.0 61.8 144 73.3 18.6
M[EHolel 151 142 6.5 14.2 6.2 14.5 -3.8 15.7 56.1 64.6 15.2 77.4 19.8
0[2 1.4 1.4 0.2 111 25 109 -4.0 147 425 48.6 14.3 58.2 19.8
oloelE 221 225 -0.3 224 -0.3 23.6 15 0.3 23.8 24.0 0.2 24.7 0.7
Fayeli= 18.2 19.2 -1.0 18.9 -0.7 17.3 -0.8 0.1 18.7 18.9 0.1 19.6 0.8
EPS(&) 1,518 1,515 0.2 1,510 0.6 1,458 -39 13.4 1,418 1,620 14.2 1,941 19.8
BPS(&) 5,985 6,012 -04 6,513 -8.1 6,350 6.1 21.4 6,046 7,226 195 8,717 20.6
ROE(%) 25.4 25.2 0.2 23.2 2.2 23.0 24 -1.6 23.4 244 11 24.3 -0.1
PER(X) 35.3 35.4 - 35.5 - 36.8 = = 36.6 33.1 - 27.6 -
PBR(X) 9.0 8.9 - 8.2 - 8.4 = = 8.6 7.4 - 6.1 -

A& HEd|=2, RIFASH
= EPS= annualized 7 1=
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Al :'col al X
== "T x b
Ti 1 1Q19 FHAA: MiEY +19.6% yoy, 0|2 +25.4% yoy
(Alod94,%,%p) 1Q19P 1Q18A 4Q18A
Az yoy(%, %p) ao0q(%,%p) A AN
&Y 62.5 19.6 -4.9 52.3 65.8
HEH ofEy (M)
ERPAIY 36.1 23.4 25 29.2 35.2
SalREAY 11.8 16.6 -2.7 10.2 12.2
JE9I01(BizBOX) 6.1 19.9 -20.6 5.1 7.7
2HAPOS) 26 95 -27.8 2.4 3.6
MR A 3.3 8.5 -7.3 3.0 35
T|ENAIGA} Dl Z ) 2.6 9.9 -26.6 23 3.5
HEE HIZ(%)
ERPAIY 57.7 18 4.2 56.0 53.6
e 19.0 -0.5 0.4 19.5 18.5
JE9I01(BizBOX) 9.8 0.0 -1.9 9.8 1.7
2HAPOS) 4.2 -0.4 -1.3 4.6 55
HREsA 5.2 -0.5 -0.1 5.8 5.4
7|EHAIZAL ol ZEE) 4.1 -0.4 -1.2 4.5 5.3
o]jel
Helol 13.9 25.4 -30.9 11.0 20.1
MiEole] 15.1 29.3 -29.6 11.7 21.4
g7}z0le) 11.4 295 -32.0 858 16.7
X7 | S0l 11.3 28.6 -315 858 16.4
O[AE(%)
(Fdoldg) 221 1.0 -8.3 211 305
(BMo|dg) 241 1.8 -85 22.3 326
(7lz0ldE) 18.2 1.4 -7.2 16.8 254
(RH7 |7 0|2 E) 18.0 1.3 -7.0 16.8 250
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EUGENE \ Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES
TE2 I 4% R0l X HY
(Alod2l %) 1Q17A  2Q17A  3QI7A  4Q17A  1Q18A 2Q18A 3Q18A 4Qi18A | 1QI9P | 2Q19F  3QI9F  4QI9F
fEH 46.7 486 46.2 62.8 52.3 55.2 53.7 65.8 62.5 63.0 60.0 72.1
(&) 10.8 15.0 14.6 21.0 1.8 136 158 46 196 14.0 1.7 97
HEE ofE(M)
ERPAIR 26.3 279 25.2 32.4 29.2 29.8 28.0 35.2 36.1 349 325 M7
E2lREAd 8.5 8.9 9.3 1.1 10.2 1.0 11.6 12.2 1.8 12.6 12.6 13.2
IE901(BizBOX) 3.7 36 3.7 7.6 5.1 6.0 6.3 7.7 6.1 6.4 5.9 6.0
HoHAPOE) 23 25 2.1 3.4 2.4 29 25 36 26 3.4 3.0 4.2
N =N 35 36 38 36 3.0 3.2 32 35 33 3.1 32 36
7|EKAIZA} o E=E) 23 21 2.1 4.9 2.3 2.3 2.1 35 2.6 26 2.7 3.4
HEE HIE(%)
ERPAIR] 56.3 57.3 54.6 515 56.0 54.0 52.1 53.6 57.7 55.4 542 57.7
E2fPEAd 18.2 18.4 201 17.6 19.5 20.0 216 18.5 19.0 20.0 211 18.3
IE901(BizBOX) 8.0 7.4 8.1 12.1 9.8 10.9 11.7 11.7 9.8 10.2 9.9 8.3
HOHAPOS) 4.9 5.2 46 53 46 5.2 4.7 55 4.2 5.4 49 5.9
MAFEAI 75 75 8.2 5.7 5.8 5.7 6.0 5.4 5.2 49 5.4 5.0
7|EKAIGAL o E 23 5.0 43 4.4 7.7 45 4.2 3.9 53 4.1 42 45 4.8
9|
&Lt 19.5 19.9 19.7 25.0 25 243 257 27.4 29.0 278 276 29.9
oj&50(9 273 28.7 26.6 378 29.8 30.9 28.0 38.4 335 35.1 32.4 422
o e 17.1 17.2 17.3 18.2 18.7 18.1 18.0 18.3 19.7 20.3 20.4 21.1
Hejol 10.2 15 9.4 20.6 1.0 12.9 10.0 20.1 13.9 149 12.0 21.1
HHol 9.2 115 11.0 17.7 1.7 125 10.4 214 15.1 145 12.4 226
lzold 78 9.2 9.1 14.5 8.8 9.5 75 16.7 1.4 10.9 9.3 17.0
X7 | g7 lxoly 7.7 9.2 9.1 14.1 8.8 9.5 74 16.4 1.3 10.8 9.2 16.8
0[2AE(%)
(oE27t8) 4.7 41.0 426 398 431 440 478 M6 46.3 44.2 46.1 415
(i&Z0[218) 58.3 59.0 57.4 60.2 56.9 56.0 522 58.4 53.7 55.8 539 58.5
(Hoj22lH|8) 36.6 35.4 37.4 29.0 358 327 335 27.9 315 322 34.0 29.3
(dedo|2UB) 217 236 20.4 329 211 233 18.7 305 221 236 19.9 29.3
(ZAlo|2B) 19.6 236 238 28.2 223 227 19.4 326 241 23.0 20.7 313
(E|z0[2E) 16.7 18.9 19.7 231 16.8 17.3 13.9 25.4 18.2 17.3 15.6 235
(RIHi7 | |20l E) 16.5 18.9 19.6 22.4 16.8 17.3 13.7 25.0 18.0 17.2 15.4 23.2
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EUGENE \ Analyst BtEM | O|EAS
TiE3  7HAN FO[ Y HY
(Aloded %) 2009A 2010A 2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A | 2019F  2020F
ofigey 16.6 1174 1157 1249 1296 1364 1577 1768 2056 2269 | 2576  296.6
(Z7k8) -745 6067 -1.4 80 37 52 15.7 121 16.3 11.0 135 151
HEE oiEA(M)
ERPAIR - - - - - 88.5 89.7 996 1118 1222 1452 1709
EEISH=IN ] - - - - - 14.7 214 28.8 37.8 45.0 50.3 63.7
JE0H(BiZBOX) - - - - - 5.3 10.3 13.0 18.7 25.1 24.4 21.7
HoHAPOS) - - - - - 6.9 6.7 9.0 10.3 1.4 13.2 15.4
MR 8AI - - - - - 12.0 121 13.6 14.5 13.0 13.2 13.6
7|ENAHIGAL ol EZE - - - - - 8.9 17.6 12.8 11.4 10.3 1.4 1.3
HEE HIE(%)
ERPAIR - - - - - 64.9 56.8 56.3 54.7 53.9 56.4 57.6
Saleca - - - - - 10.8 13.5 16.3 18.5 19.8 195 215
TE901(BizBOX) - - - - - 3.9 6.5 7.3 9.1 11.1 95 7.3
HoHAPOS) - - - - - 5.1 4.2 5.1 5.0 5.0 5.1 5.2
HAFEAIY - - - - - 8.8 7.7 7.7 7.1 5.7 5.1 46
7|ERAHILAL s EZEY) - - - - - 6.5 11.1 7.2 5.6 45 4.4 38
=9
Ij &R} 6.3 52.0 55.4 58.6 63.0 66.9 68.8 71.8 84.1 999 | 1143 1281
nj&50(9 10.3 65.3 60.2 66.3 66.6 69.5 89.0 1050 1204 1271 1433 1685
Hol 22 ]u| 36 30.9 426 422 48.2 49.0 60.0 66.5 69.8 73.1 815 95.2
Fejold 6.7 34.4 17.6 241 18.4 20.5 29.0 38.4 50.2 54.0 61.8 73.3
MFol 3.0 325 11.6 18.9 12.2 12.0 24.2 35.6 48.2 56.1 64.6 774
7|0l 23 241 49 17.0 13.7 10.9 21.7 28.2 40.6 425 486 58.2
X|uj7|d E7l=oly 23 241 4.9 16.8 135 10.8 21.4 28.2 40.1 421 481 57.6
0|AUE(%)
(CiEarte) 379 44.3 479 46.9 486 49.0 436 40.6 411 44.0 444 432
(iE50(218) 62.1 55.7 52.1 53.1 51.4 51.0 56.4 59.4 58.9 56.0 55.6 56.8
(Tojai2|e|8) 215 26.3 36.8 338 372 35.9 38.0 376 342 322 316 32.1
(dedolelB) 40.6 29.3 15.3 19.3 14.2 15.1 18.4 217 246 2358 24.0 247
(Zalo|2lB) 18.1 27.7 10.0 15.1 9.4 8.8 15.4 201 236 247 25.1 26.1
(E|z0|2lE) 13.8 205 4.3 13.6 10.6 8.0 13.7 16.0 19.8 18.7 18.9 19.6
(RHi7 | E|z0|UE) 13.8 205 4.3 135 10.4 7.9 13.6 15.9 19.6 18.5 18.7 19.4

4 www.Eugenefn.com




EUGENE Analyst B4 | D|EASY
INVESTMENT & SECURITIES
EX4  Global Peer Valuation Table (1)
I
I B SALESFORCE.COM  srpvicenow INC sov——rL\J/\i\I;\alllzA (Taioup
| INC i
H al glHEl 3 o|&XLel
72 A i s geios D S, 2 i
i Me|A HZ ceET T 2= E9of
=} | o2 of= of=
2019-04-24 I 161.2 243.6 331.0
3} I usD USD USD
Al71B9(Ricte, Alojed) : 124,916.7 43,960.8 10,486.8
PER(HH) FY17A : 25.2 : 131.2 185.4 - 292.6
FY18F : 36.6} 106.5 240.4 - 114.6
FY19F | 331 | 53.6 60.0 78.3 52.7
PBR(HH) FY17A : 5.5} 20.7 75 29.2 12.7
FY18F : 8.6= 15.6 8.0 28.9 9.1
FY19F : 7.4} 1.3 75 247 9.8
O} E(WHoiE, M) FY17A : 204.4 : 8,437.0 1,918.5 940.7
FY18F : 226.9} 10,540.0 2,608.8 1,1405
FY19F : 257.6} 16,103.4 3,431.2 1,365.6
Holo[ol(akzta], Aloi®l)  FY17A : 50.5{ 218.0 -64.4 445
FY18F : 54.0} 454.0 -42.4 80.6
FY19F : 61.8= 2,873.7 7272 276.5
Ho[lE(%) FY17A : 24.7} 2.6 -3.4 4.7
FY18F : 23.8= 4.3 -1.6 741
FYigF I 2401 17.8 212 202
=0[)(uynictay, Mojel) FY17A : 39.7} 323.0 -116.8 141
FY18F : 42.5} 360.0 -26.7 65.1
FYigF I 486 1 2,138.0 592.9 204.3
EV/EBITDA(HH) FY17A : 142 : 65.6 426.2 81.7
FY18F : 20.6= 66.6 288.8 56.6
FYigF I 189 1 30.0 46.5 31.1
ROE(%) FY17A : 23.5} 5.2 -20.0 3.0
FY18F : 23.4: 4.0 28 9.6
Frior | 244l 14.6 426 -

A2 Bloomberg, FAISAEH
T F7h= 2019.04.24 B7t 7|E, EH| =22 AL FHR|
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INVESTMENT & SECURITIES

L3E5  Global Peer Valuation Table (2)
NCOSSA  soWmONSNC  owmwone  QUAISIC  LOGHENNG
T e I 22501 712 selesol sl 2T00 Y
FQ A j'};”\f:!_ E;ISIH 1_%2&; ol Y A 7| HRE %:*%Ei 2
2| 2=ZE9 o] Amegof M|A L1l FULTES T Mu|A
=7t o= olg olg o= ol
2019-04-24 136.5 87.7 53.6 85.1 83.6
=E Usb usb usb usb Usb
Al7 150 (o | AotR) 19,992.9 5,459.6 3,167.2 3,333.0 4,180.2
PER(tH) FY17A 87.4 83.9 - 46.6 91.4
FY18F 64.2 87.1 - 53.3 79.7
FY19F 7.0 49.3 55.0 45.5 16.9
PBR(tH) FY17A 8.9 7.2 91.9 6.7 1.9
FY18F 9.9 6.6 53.1 8.1 1.4
FY19F 13.2 7.3 17.9 8.3 1.5
oj K (aiztz] Moigl) FY17A 544.0 544.2 482.0 230.8 989.8
FY18F 690.6 635.7 537.9 278.9 1,204.0
FY19F 1,030.8 739.3 564.6 321.8 1,255.2
Hdo|Q(enieky, Aodg) FY17A 108.0 65.2 -49.3 37.2 -11.8
FY18F 157.9 51.3 -7.8 50.4 86.0
FY19F 369.4 1447 79.1 9.5 340.7
AUAHOIAE(%) FY17A 19.8 12.0 -10.2 16.1 -1.2
FY18F 229 8.1 -1.4 18.1 7.1
FY19F 35.8 19.6 14.0 30.0 271
0|Q|(Hnicte], Mog) FY17A 68.8 476 -61.3 40.4 99.5
FY18F 151.2 51.9 -33.8 57.3 74.4
FY19F 306.3 1115 62.1 78.8 249.9
EV/EBITDA(HH) FY17A 4217 40.4 - 34.4 20.2
FY18F 47.3 50.5 77.2 319 113
FY19F 495 29.4 249 245 10.4
ROE(%) FY17A 11.9 10.4 -249.9 13.4 5.9
FY18F 19.4 9.1 -86.7 16.3 2.4
FY19F 26.4 141 140.4 20.5 8.7

XIZ: Bloomberg, FXIFASHE

T F7h= 2019.04.24 Bt 7|12
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7|E MHIAE J[HIeZ AFRIE et AAY =4 AlE

# Business NEW Business

HI
kel
o

L D_ERP
agslof
— A% (22)
S Enterprise Business Portal
HAHIZ AN
HAA

WEHAGO Platform

= & Cloud M|~

XIZ: IR Book, F2IFAISH

S9E MHIA THE 4% 7101 )

(o]

EE7 29 MHA HE A 710 (1) EE

20| AHALEHOHOIY RAES SULL A22 W=HAG o D.ERP
i (2 ﬁ

ERP @ ut- L FHEEH
HRARA @ HRmA EH o EBP
L1
(Enterprise Business Portal)

01 | A0 Ij3|X] §2M A, —— Bz $jAl= T8

A IR Book, FAIFASH

M=ok
(18 224)

AIE: IR Book, REIFASH
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EUGENE \ Analyst BHEM | O|EASH

INVESTMENT & SECURITIES

D-ERP 43 U ZUE MHIA £

TH9 DERP$FE ZEY EES A& AN AFHE S8 EHE MHIA AF

T+ | T2z 57w
BN M b/l

* UPISARE BE 22
+ 7= QIHERP A IZE 9| Win-back £2 &4

» SAL2RERE ERP US| BRI 35
Extended ERP

. (EEHUOSAA, RS 24715 S
10091 ERP | U
. 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 EA 2E 2 D-ERP M 2& ZA|

XIZ: IR Book, FRIFAISH

TE10  WEHAGO ZE MH|A FX: 7|9{0| Q2 5= Cist ICT XK H| LA S X|R5t= Web 7|4t XH

=322 2423 HRET ELAEIES A LR ALAE
Ut/ B4 RERE] LTS e LN
T} / RT3 HRHZHLA BT %y =2AHA
g2 AgE B ELI=AEN BozoE EELERL
it/ Q7B BHETHY K3zl / UMS S39C AR HAR Y TIRAE

Platform

Biz-Eco System Market Place Fintech Advertisement

J|92t MRO B2E
HIZLA HEf RRRYH 2

XHZ: IR Book, FRISAISH

T
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EUGENE \ Analyst BFEM | DEAZH

INVESTMENT & SECURITIES

S42E MH[2& &F JI} XIS HY

1 2R MEFQ 2l H 2 Y K& WY

5"‘}'3&5,}“ iCUBE Cloud Edition |
SaaS iU
aa Bizbox Cloud Cloud Fax o
29HArgos EDM) E’%ﬁg:ﬁ' SM iU Cloud Edition

PaaS :E.g

In-house Cloud

[aaS % IDC Service
Q Cloud Server

Public Cloud Service Hybrid Cloud Service Private Cloud Service
XIZ: R Book, FAISASH
TH12  01HFE 22PE MHA NZ <13 GiZt BEtPE MH[A FX 12 ST
SRR H)
. R 14,268
° CECEINE 100007 mactes uis waa 13,738
50 1 14,000
12,000
40 4
10,000
30 1
8,000
20 1 6,000
10 J 4,000
0 - 2,000
< < < < < w
< w0 © ~ ) o _
) ) S ) ) o
N sV N [§V) N N
= REUFASE Mz REUFASH

www.Eugenefn.com
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EUGENE \ Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES
C{EH|=2(012510.KS) XX
A== LA
(iAot 2017A  2018A  2019F  2020F  2021F (oAt 2017A  2018A  2019F  2020F  2021F
KA 2743 2787 3102  3%B79 4139 ofjEy 044 2269  B76 266 343
TR 122.9 1493 1687 2028 2434 Z715(%) 15.7 1.0 135 15.1 15.1
(=S INA 779 107.9 128.0 156.2 190.4 &Rt 84.1 99.9 114.3 128.1 149.7
oliERiA 339 375 36.8 424 485 ojEz01e] 1204 1271 1433 1685  191.6
TYTRRA 1.1 16 16 18 2.1 ol & kR 69.8 731 815 952  107.1
HIFSAR 151.4 129.4 1415 155.1 170.5 7 |Efdezol 0.0 0.0 0.0 0.0 0.0
SRR 189 17.8 185 19.3 201 Aol 50.5 54.0 61.8 733 845
TR 108.5 836 29 1039 117.0 Z718(%) 315 6.9 14.4 186 153
7|Et 29.0 280 30.1 319 335 EBITDA 66.2 70.3 78.4 915 104.6
SREA 919 9%.5 931 %5 1002 Z715(%) 232 6.2 114 16.8 143
FEEA 86.7 89.1 85.4 88.6 20 ofoie|20 23 2.1 28 41 56
ojlrH= 149 185 176 20.3 232 0[RkreY 05 0.7 08 1.0 1.1
FEA0RIA 283 18.3 183 18.3 18.3 OlXH IS 08 0.7 18 18 18
7|Et 436 523 495 50.0 50.5 R|2gzol 0.0 0.0 0.0 0.0 0.0
HIFSFAY 5.1 74 7.7 8.0 8.3 7|Eliedaol 2.0 2. 38 49 6.3
HI S0 RIS 06 03 0.3 03 03 Moo 482 56.1 64.6 774 9.1
7|Et 45 71 7.4 76 79 Z715(%) 35.4 16.4 152 19.8 165
REA 1824 1822 2172 2614 3136 oK IS 85 136 16.0 19.2 23
INCIN S 181.0 1794 2144 2586 3109 = o] el 39.7 425 486 58.2 678
N 148 148 14.8 148 148 ZI18(%) 405 72 143 19.8 165
2otz 474 52.0 52.0 52.0 52.0 N N 39.2 421 48.1 57.6 67.1
oflloiz 119.2 145.1 180.1 W44 2766 Z718(%) 39.0 75 142 198 16,5
7|Et 04  (326) (326) (326)  (326) NGNS 05 0.4 05 06 0.7
EPNETNS 15 28 2.8 28 28 EPS(&) 1319 1418 1,620 1,041 2,260
RE23A 1824 1822 2172 2614 3136 Z715(%) 39.0 75 142 19.8 165
EXRIZ 289 186 18.6 18.6 18.6 SHEPS(S) 1,319 1,418 1,620 1,041 2,260
SRR (49.00  (89.3) (109.4) (137.6) (171.8) Z718(%) 39.0 75 142 198 16,5
3FSER FQEXX|E
(iAot 2017A 20184  2019F  2020F  2021F 20174 20184  2019F  2020F  2021F
Fisi=sigss 517 60.0 61.9 734 845 TER| =)
2Plole] 39.7 425 486 58.2 67.8 EPS 1,319 1,418 1,620 1,941 2,260
TR 15.7 16.3 16.6 18.2 20.1 BPS 6,098 6,046 7,226 8,717 10477
7Bl 2400 (24 2.0 2.7) (3.5 0.4) 0.4) DPS 400 450 500 600 700
SHA|REOHE (10.5) 33 02 27 (3.0 H2ofo 4(H,%)
OHERIAZNBTD (4.9) (4.5) 0.7 (5.6) 6.1) PER 252 36.6 33.1 276 23.7
WIS NEL 0.2 0.5 0.0 0.2 0.9 PBR 55 86 74 6.1 5.1
OHRIAH B K2t 03 1.0 1.0 2.7 29 EV/ EBTDA 142 206 189 159 136
7|Et 6.2) 0.7 0.5 05 05 Higkrols 12 0.9 0.9 11 13
g=sigss @50 (197  (31.3) (346 (383 PCR 14.0 205 258 20.9 182
ED [EXIRIMREEFS) (1.4) 28 26) 27 28 T (%)
W ERSHMEEFS) 0.8) 0.0 0.0 0.0 0.0 Hdoels 247 238 240 247 248
A | SR} (3320 (183) (208 (239 (275 EBTDAOIlE 324 310 30.4 309 30.7
TR 09 393 0.0 0.0 0.0 oRlg 19.4 187 189 196 19.9
FHRNETY (3.2) (3.9 (7.2) (7.2) (7.2) ROE 235 23.4 24.4 243 236
NRE=HFSE (117 @489  (131) ({34 (148 ROIC 345 36.5 46.4 476 479
N EAA) 3.1) (4.8) 0.0 0.0 0.0 QPR (%, H)
R2E7HE) 686 (119  (131) (134 (1498 TRIIFAP [Ri2 69 (4900  (604)  (526) (54.8)
HIEE S 86 119 131 134 14.8 S ali=2 1417 167.5 197.6 229.0 264.7
HER T 146 8.5) 175 255 314 O[R{2AHNS 60.7 747 341 405 467
7|%542 380 52.6 42 61.7 87.2 234 (3)
7|2 526 442 61.7 87.2 118.6 N 0.8 0.8 09 09 09
Gross cash flow 70.4 751 61.7 76.1 875 IiERHe e 6.4 6.4 6.9 75 75
Gross investment 34.0 258 28.5 346 38.4 INNUNAL-I75 1= 169.4 170.5 163.8 173.8 174.3
Free cash flow 363 494 332 46 490 Rl FeE 14.4 136 143 15.7 15.7

AE: RAEE
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EUGENIE HIEA | OlEAZ
INVESTMENT & SECURITIES Analyst =S4 | I__Eﬂ
Compliance Notice
A= A2 2N 7IEC R K|k e 7t siEE=ol thsiM F715d walol Eofst HMo| glguct
Al 2 AR WIS 7IECR dEESe| FAIS 1% OlA EFstn K| eksHCt
HAlE S NRE 7|MEAPE E= MEKo|H AR M35t ARo| giEHCt
TARRMEERt= KZANY SN & S5} 212510 A ofsh2tA17 | SlELHCH
& K=ol ARE HESS ZARRAMTER} 2210| o748 Melop Hdsin o, olfto| FEsh 2f=2{0|Lt ZHYglo] ZA=RISS EolFCt
& MEe Al HEE2M 25 MEEES DA AEsHCt
& Aze 2Alel S2glo] ofs Aol oSt HElZE S, HHit HE, HE, jo{gt 4= glgHct
& K20l +5E LHE2 YAt 2IMAMED} A2E pFet A1 2 HE2FE ATl Zo|u, EAks O HEtdo|u g BRE 4= igLich w2l ofmst 29
Ol AtE= 1Z4o| FAIEX|O| Zjof cheh A elAxfof ChstH %%'KLE._'E ArEE = |lEHct
FAP|zt 4 EXSE/FARA HE
Z25H U UBFH SAVRE 10 (FH7IEY B7id| $H52| o 224052 0|3 A FALRIA BIE(%)
+ STRONG BUY(Bf=) FH712=Y BI1iH] +50%0| Ak 0%
- BUY(tH=) FM7|ZU B7ICHH| +15%0[4k ~ +50%0 |2t 87%
+ HOLD(Z&!) FM7|1Z=Y B7I0H| —10%0(|4F ~ +15%0]2F 13%
+ REDUCE(TH =) FXM7|1Z=Y B7I0H| —10%0|2H 0%
(2019.03.31 7|%)
TP A7 HERIORA 3 Z33 L
_ JRIE(%) —
) _ = — T R2(012510.K9) 372 2E57 50|
] g swly  on B EmR SR
S o 71|
2017-04-27 Buy 32,200 1 49 23
2017-05-02 Buy 32,200 1 38 23
2017-06-02 Buy 2,000 1 216 48 ()
2017-07-26 Buy 42,000 1 208 48 80,000 1 CEH X e S E T}
2017-09-28 Buy 2,000 1 205 48 70,000 |
2017-10-27 Buy 2,000 1 -192 48 60,000 | I l
2018-01-05 Buy 2,000 1 -126 48 '
2018-01-25 Buy 57,000 e 79 86 500009
2018-04-27 Buy 57,000 14 -182 -88 40,000 I
2018-06-07 Buy 69,000 1 226 6.2 30,000 1
2018-07-17 Buy 69,000 1 242 78 20,000 |
2018-07-26 Buy 69,000 1 249 14 10,000 |
2018-10-01 Buy 69,000 1 87 132 '
0 T T T T T T T T
2018-10-29 Buy 69,000 1 -301 243 17.04  17.07  17.10  18.01  18.04  18.07 1810  19.01  19.04
2019-01-30 Buy 53,000 1 -153 74
2019-04-25 Buy 70,000 1
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