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SETIH12M, AFeH 84,0008
M F7H10/23) 68,000
Key Data (712<: 2019.10.23)
KOSPI(pt) 2,081
KOSDAQ(pt) 659
HHTH ) 500
A7 IEH (M AR) 2,018
527 | 1/[x(®) 74,400 / 39,250
52F A7t Beta 017
R FAI(TF) 29,673
LA ZH3M,EF) 160
G2 (3M, e k) 9,943
U E(19F, %) 0.8
oI=2l X[ES(%) 43.0
FRFF X2E(%)
48 2172l 374
The Capital Group *** 6.0
Company Performance
FIAE(%) M M oM 1M
Ajrls 59 90  B/5 371

KOSPIti ks 64 100 438 383

Earnings Summary(IFRS 4237 |=

3Q19 Review: AIM7|CHX| F2t5H OPHXO]

= 3Q19 Review: DIEY2 +13.0%yoy, YUO[US +33.5%yoy 57t AlIF 7|CHX| &

AU(10/23) s 337] A (2715 2> e 60799, Y0l 134%9S 24
g AGE7|] WiEAe 13.0%, Y01 33.5% F7Het e ARl A dAE A%
& AP A (E S 600219, G0l 122909 of 7otk 4]

AR A 74 2912 O e 1A S7HOEE 7R 1491470, Ad B V)€
+8.6% 1) = ¥ wjZo] Ads7Ithv] +17.6% S7Ft3l1, @ ERPARIE Ade7|chy]
+16.3% S7Fst5lom, @ HAARIE +15.5% F7Fet A44AE FAsh] vhedd

3E7] AAeM ARl 22 O AvmadaE Bl v (79 o) wkdE A Y
ERPAIIHIZC] Ad5710H] 24.5% S7F6l9oH, @ Skt 1A% A&4 02 Frlst
93l @ ATARY ol wpE Q1zin] 9 7)eF 1] 9] S i ERAE [ge] ulE
SF=gon] S7tel® Bkl s ] $240] 1A (3Q18A YYeldE 18.7% —
3Q19P 22.1%, +34%p 1) Hth= 719

= 4Q19 Preview: OHE2 +9.8%yoy, YHO(2 +10.5%yoy, X SEN FA| HY

P 7] olPEA (7192 ) 7229949, 99019 22294 ® AdFI
H 27} +9.8%, +105% F7ksPaA] A9l A4 QS A& Jlow A%

RIS Pk olfre O S8R9 14 ] 9 ERP AR E57) PEA Q1 AA
g ook TR, @ &3 69 AMUIAE AlFE AFSAANTAS 9D FUYAE
WEHAGO AE A2 Al QL% 71, oF 2,000097] AF-SAAR-A 713) o] 24
Ve 7107 oabE)7) g

- SEFIE 840002102 HEAYSHI, TXH BUYE FNE

71& BEXF7} 79,0008S 6.3% A3 84,00090 2 23}, A5 235%E B
3 o} FAAE BUYE AT 5377F #4974 © A 20194 <3 EPS
ZA(1,641¢9 — 1,7129, 4.3% 1)l @ 39 sF9A Bt PER(48.89) S Target
Multiple® 783+

QA AA A fx) 9} 3 D WEHAGO AIE2] M)A 74A], @ Hdlo|g] 7]uke] Al

o T [¢]
7Nes A83 AEA nlZzUA, @) ZRAIT) ERPRI D_ERP AS] 714 59 $4714 4854
& sk gle 7R, 915919 Al AR T hs dsAlE AT A 0w et

(ciof: ploiel 3Q19P 4Q19F s 2019F 2020F

(%.%0) ARME  GAbOjAR &Kol ZMIMA Aol ofall a0q yoy ol yoy ol yoy
el 60.7 60.0 1.2 60.0 11 722 19.0 9.8 226.9 257.4 134 293.5 14.0
2jdole! 13.4 12.0 12.2 12.2 9.8 22.2 65.2 10.5 54.0 64.6 19.7 73.6 13.8
M[EHolel 14.4 12.4 15.7 12.2 17.8 23.4 63.2 9.4 56.1 68.7 225 79.0 14.9
0[2 10.7 9.3 14.3 9.0 18.6 17.5 64.0 47 425 51.3 20.6 58.9 14.8
oloelE 221 19.9 2.2 20.3 1.8 30.7 8.6 0.2 23.8 251 1.3 251 0.0
Ealeli= 176 15.6 2.0 15.0 2.6 242 6.7 -1.2 18.7 19.9 1.2 20.1 0.1
EPS(&) 1,423 1,246 141 - 2,335 64.1 5.4 1,418 1,712 20.7 1,964 14.7
BPS(&) 6,601 6,661 -0.9 6,442 25 7,184 8.8 18.8 6,046 7,184 18.8 8,699 211
ROE(%) 216 18.7 2.8 - 32.5 10.9 4.2 23.4 25.9 25 247 -12
PER(X) 478 54.6 - - - 29.1 = = 36.6 39.7 - 34.6 -
PBR(X) 10.3 10.2 - 10.6 - 95 = = 8.6 95 - 7.8 -

A& HEd|=2, RIFASH
= EPS= annualized 7 1=



2_

EUGENIE \ Analyst Bt541| O|EA S
INVESTMENT & SECURITIES
Al :‘:0' al X
== "T x b
Ti 1 3Q19 AYAH: i EY +13.0% yoy, LI0|2] +335% yoy
(Alod94,%,%p) 3Q19P 3Q18A 2Q19A
o yoy(%,%p) 00a(%, %p) i A
&Y 60.7 13.0 -2.2 53.7 62.0
HEH ofEy (M)
ERPAIR 325 16.3 -7.0 28.0 35.0
SalREAY 13.6 176 155 1.6 11.8
JE9I01(BizBOX) 5.7 -9.7 -0.8 6.3 6.3
2HAPOS) 2.9 155 2.6 25 2.9
MR A 3.4 5.9 -1.7 32 35
7|EHAIGAL o EZZEY) 25 20.9 -43 2.1 26
HEE HIZ(%)
ERPAIR] 53.6 15 -2.8 52.1 56.4
SalREAY 2.5 0.9 3.4 216 19.0
JE9I01(BizBOX) 9.3 -2.4 -0.8 117 10.1
HOHAPOS) 4.8 0.1 0.2 4.7 46
HRFsA 5.7 -0.4 0.0 6.0 5.6
7|EHAIZAL ol ZEE) 4.1 0.3 -0.1 39 4.2
o]jel
Helol 13.4 335 -11.9 10.0 15.2
MiEole] 14.4 37.7 -9.1 10.4 15.8
270l 10.7 429 -8.8 75 1.7
X7y =7 lzol 10.6 43.4 -9.3 74 11.6
O[AE(%)
(Fdoled5) 221 3.4 -25 187 245
(BMo|dg) 23.7 4.2 -1.8 19.4 255
(7lz0ldE) 17.6 3.7 -13 13.9 18.9
(Rlej7|H 7|20l B) 17.4 3.7 -1.4 137 18.8
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TE2  B7| 4% R0l U HY
(Alod2l %) 1Q18A  2Q18A 3Q18A 4Q18A 1Q19A 2Q19A | 3Q19P | 4Q19F 1Q20F 2Q20F 3Q20F  4Q20F
o= 52.3 55.2 53.7 65.8 62.5 62.0 60.7 72.2 7.7 70.1 69.5 82.2
(&) 1.8 13.6 16.1 46 196 123 13.0 98 14.6 13.0 14.6 138
HEE ofE(M)
ERPAIR 29.2 29.8 28.0 35.2 36.1 35.0 325 40.4 426 40.7 37.7 46.8
ECS =] 10.2 1.0 1.6 12.2 11.8 11.8 13.6 14.2 14.4 14.5 17.2 17.9
IE901(BizBOX) 5.1 6.0 6.3 7.7 6.1 6.3 5.7 6.6 6.0 5.9 5.3 5.7
HoHAPOS) 2.4 29 25 36 26 29 29 4.0 28 3.1 33 45
N =N 3.0 32 32 35 33 35 3.4 38 36 38 3.7 4.1
7|EKAIZA} o E=E) 23 2.3 2.1 35 26 26 25 32 2.2 2.2 2.4 3.2
HEE HIE(%)
ERPAIR] 56.0 54.0 52.1 53.6 57.7 56.4 53.6 56.0 59.5 58.0 542 56.9
E2fPEAd 19.5 20.0 216 18.5 19.0 19.0 225 19.6 20.2 20.7 24.8 218
IE901(BizBOX) 9.8 10.9 11.7 1.7 9.8 10.1 9.3 9.1 8.4 8.4 7.6 6.9
HOHAPOS) 46 5.2 4.7 55 42 46 48 5.6 4.0 4.4 4.7 55
MAFEAI 5.8 5.7 6.0 5.4 5.2 5.6 5.7 5.3 5.0 5.4 5.3 5.0
7|EKAIGAL o E 23 45 42 3.9 53 41 4.2 41 4.4 3.0 3.1 3.4 3.9
9|
&Lt 225 24.3 25.7 27.4 29.0 27.2 26.6 29.4 313 30.1 311 335
oj&50(9 29.8 30.9 28.0 38.4 335 348 34.0 428 40.4 40.0 38.4 488
Hof 2| 18.7 18.1 18.0 18.3 19.7 19.6 20.6 20.7 243 228 238 23.0
elole 11.0 129 10.0 20.1 13.9 15.2 13.4 2.2 16.0 17.2 14.6 25.8
HHol 1.7 125 10.4 214 15.1 15.8 14.4 234 17.6 18.0 15.8 276
lzold 8.8 95 7.5 16.7 1.4 1.7 10.7 17.5 13.2 13.4 1.8 20.6
X7 | g7 lxoly 8.8 95 7.4 16.4 1.3 11.6 10.6 17.3 13.0 13.3 1.6 20.3
0[2AE(%)
(Oi&Erte) 431 44.0 478 416 46.3 439 439 40.7 437 43.0 44.7 40.7
(i&Z0[218) 56.9 56.0 522 58.4 53.7 56.1 56.1 59.3 56.3 57.0 55.3 59.3
(Thojzle|8) 358 327 335 27.9 315 316 34.0 28.7 33.9 326 343 27.9
(dedo|2UB) 211 233 18.7 305 22 245 221 30.7 22.4 245 21.0 31.4
(ZAlo|2B) 223 227 19.4 326 241 255 237 325 246 25.7 227 335
(27120[98) 16.8 17.3 13.9 25.4 18.2 18.9 176 242 18.4 19.1 16.9 25.0
(RIHi7 | Eb7|zo|2lE) 16.8 17.3 13.7 25.0 18.1 18.8 17.4 24.0 18.2 18.9 16.7 24.7
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EUGENE \ Analyst BtEM | O|EAS
TE3  ZHHN FO[ U HY
(Al %) 2009A 2010A 2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A | 2019F  2020F
ofigey 166 1174 1157 1249 1296 1364 1577 1768 2056 2269 | 2574 2935
(&) -74.5 6067 -1.4 80 37 52 157 12.1 16.3 1.0 13.4 14.0
HEE oiEA(M)
ERPAIR - - - - - 88.5 89.7 996 1118 1222 | 1440  167.8
S2fREAld - - - - - 14.7 214 28.8 378 45.0 515 64.1
JE0H(BiZBOX) - - - - - 5.3 10.3 13.0 18.7 25.1 24.6 22.8
HoHAPOS) - - - - - 6.9 6.7 9.0 10.3 1.4 12.4 13.7
HAFSAIY - - - - - 12.0 12.1 13.6 145 13.0 14.0 15.2
7|EKAIZA} o EZE - - - - - 8.9 17.6 12.8 11.4 10.3 10.9 9.9
X2 H|Z(%)
ERPAIR - - - - - 64.9 56.8 56.3 54.7 53.9 55.9 57.2
e - - - - - 10.8 13.5 16.3 18.5 19.8 20.0 218
JE01(BiZBOX) - - - - - 3.9 6.5 7.3 9.1 11.1 9.6 7.8
HoHAPOS) - - - - - 5.1 4.2 5.1 5.0 5.0 48 4.7
HAFEAIY - - - - - 8.8 7.7 7.7 7.1 5.7 5.4 5.2
7|EKAZA} o E=E) - - - - - 6.5 11.1 7.2 5.6 45 42 3.4
=9
Ij &R} 6.3 52.0 55.4 58.6 63.0 66.9 68.8 718 84.1 999 | 1122 1260
nj&50(9 10.3 65.3 60.2 66.3 66.6 69.5 89.0 1050 1204  127.1 1453 1675
Hof 22| 3.6 30.9 426 422 48.2 49.0 60.0 66.5 69.8 73.1 80.6 94.0
Fejold 6.7 344 17.6 241 18.4 20.5 29.0 38.4 50.2 54,0 64.6 73.6
MFol 3.0 325 11.6 18.9 12.2 12.0 24.2 35.6 482 56.1 68.7 79.0
7|0l 23 241 49 17.0 13.7 10.9 21.7 28.2 40.6 425 51.3 58.9
X|uj7|d E7l=oly 23 241 4.9 16.8 135 10.8 21.4 28.2 40.1 421 50.8 58.3
0|OIE(%)
(Oi&E718) 37.9 443 479 46.9 486 490 436 406 41 440 436 429
(0E50(2E) 62.1 55.7 52.1 53.1 51.4 51.0 56.4 59.4 58.9 56.0 56.4 571
(Hof22lH|8) 215 26.3 36.8 338 372 35.9 38.0 376 342 322 313 32.0
(dedolelB) 40.6 29.3 15.3 19.3 14.2 15.1 18.4 217 246 2358 25.1 25.1
(Zalo|2lB) 18.1 27.7 10.0 15.1 9.4 8.8 15.4 201 236 247 26.7 26.9
(E7]z0|%8) 13.8 205 43 13.6 10.6 8.0 13.7 16.0 19.8 18.7 19.9 20.1
(XIHH?I g7|$o|<za§) 13.8 205 43 13.5 10.4 79 13.6 15.9 19.6 18.5 19.7 19.9

4 www.Eugenefn.com
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INVESTMENT & SECURITIES

EX4  Global Peer Valuation Table (1)
P I SALESFORCE.COM VEEVA SYSTEMS
[{Z=H xS .u.d-a.
: 14| I o SERVICENOW INC NC-CLASS A
| | CRM & oHg) 2 Help Desck 52 HHZst Medol
F2 A | ! Saas 22t mae Seies oJAJAJ3 Tofe] 22|
! I M| ®=2 Mu|2 ATES90f
| |
=7+ : s : ol= ol= ol=
2019-10-23 : 68,000 | 142.3 228.3 141.3
£} I KRW | UsD UsD UsD
) I I
A7 1B (ke M) 1 2,017.7 | 124,823.4 42.813.8 20,914.7
i i
PER(tH) FY17A | 252 | 97.0 185.4 - 776
I
FY18A | 36.6 | 104.9 240.4 - 64.2
I
FY19F | 39.7 | 488 498 709 66.5
FY20F | 346 | 407 45.9 53.3 57.9
PBR(HH) FY17A | 551 219 75 292 8.9
FYieA | 86 | 16.6 8.0 28.9 9.9
I i
FY19F | 9.5 | 125 6.2 25.7 132
FY20F | 78 | 87 57 16.3 105
DpEU(sDISR Alotel)  FYI7A | 204.4 | 8,437.0 19185 550.5
Friga | 2069 | 10,540.0 2,608.8 690.6
FY19F | 257.4 | 16,862.0 3,460.1 1,065.4
FY20F | 2935 | 20,837.7 4,446.2 1,276.4
Eglolol(unigtal Aofel)  FY17A | 505 | 218.0 -64.4 1207
Frisa | 540 | 454.0 424 157.9
FY19F | 646 | 27646 730.9 403.9
FY20F | 736 | 3,751.8 1,0209 479.4
HAOI2E(%) Y17 | 247 | 26 3.4 219
FYiga | 238 | 43 16 229
i i
FYI9F | 25.1 16.4 211 37.9
FY20F | 251 | 18.0 230 376
Zolojuoizizy, Aofgl)  FYI7A | 397 | 523.0 1168 77.6
Friga | 425 | 360.0 —26.7 151.2
FY19F | 513 | 24311 625.6 337.9
FY20F | 589 | 29136 856.6 395.9
EV/EBITDA(H) FY17A | 142 65.6 426.2 38.7
FY1eA | 206 | 66.6 288.8 473
FY19F : 23.1 : 277 44.0 46.6
FY20F : 20.7 : 236 33.2 39.7
ROE(%) FY17A : 235 : 317 52 -20.0 13.4
FY18A : 23.4 : 55 40 28 19.4
FY19F : 25.9 : 376 16.1 44.9 275
FY20F I_ 24.7_: 15.1 14.2 40.0 18.8
X2 Boomberg, SASREA
F: 2712 2019.10.23 7} 7IE, LZEH|Z22 Tl 35|
www.Eugenefn.com _5
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L3E5  Global Peer Valuation Table (2)
A O e G QUALYS INC LOGMEN INC
. S L esklRieR sy ERIRSRR sl 20l 9 A
amEgof AE Ad|A ZARE Zob M|~ HZ 2 M|a
27} o2 o2 o2 o2
2019-10-23 91.8 56.6 76.6 67.5
&=t UsD usD UsD usD
Al7 150 (o | AotR) 5,730.4 3,432.7 3,005.3 3,335.4
PER(tH) FY17A 83.9 - 46.6 91.4
FY18A 87.1 - 53.3 79.7
FY19F 492 54.3 373 13.3
FY20F 427 37.9 336 13.7
PBRI(tH) FY17A 7.2 919 6.7 1.9
FY18A 6.6 53.1 8.1 1.4
FY19F 79 259 7.7 1.2
FY20F 6.8 13.7 6.7 1.2
ofEU(Rictz]| Alotel) FY17A 544.2 482.0 230.8 989.8
FY18A 635.7 537.9 278.9 1,204.0
FY19F 740.6 569.8 321.9 1,260.3
FY20F 848.0 649.0 3723 1,324.2
djolol(uniztz], Alojed) FY17A 65.2 -49.3 372 -11.8
FY18A 51.3 -78 50.4 86.0
FY19F 136.0 723 975 345.6
FY20F 166.5 108.8 112.7 328.3
%010[Q15(%) FY17A 12.0 -10.2 16.1 -12
FY18A 8.1 -1.4 18.1 7.1
FY19F 18.4 127 30.3 274
FY20F 19.6 16.8 30.3 248
£0|Q)(Haitay, ML) FY17A 47.6 -61.3 40.4 99.5
FY18A 51.9 -338 57.3 74.4
FY19F 120.0 68.2 85.6 254.5
FY20F 135.0 98.9 97.1 241.3
EV/EBITDA(HH) FY17A 40.4 - 34.4 20.2
FY18A 50.5 772 31.9 1.3
FY19F 32.1 271 211 8.6
FY20F 26.4 19.7 18.1 8.9
ROE(%) FY17A 10.4 -249.9 13.4 5.9
FY18A 9.1 -86.7 16.3 24
FY19F 17.8 127.0 215 8.4
FY20F 16.8 -148 217 9.2

KHZ: Bloomberg, FAFAISH

T F7k=2019.10.23 7t 7|12

6_
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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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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

8_ www.Eugenefn.com
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Halec A Al = A 74O
ScE MH[A AA ZST} XS MY
TEI 2R XE 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

THE12  01ERH 2R MH[A AF THE13  GIZHZERC MH|A FX T2 ST
(H ) 7
o 14,914
1 ezarcay 190997 mgates suis wan 13,738
60 - 14,000
50 | 12,000
40 10,000
30 8,000
20 6,000
10 1 4,000
0 - 2,000
<< << << < < L [N
< w0 «© ~ @ (o) 8 _
1) 1S IS IS 1S ) o
N N (V) (V) [V} N (8]
Az SrEXEH Az SRS

www.Eugenefn.com
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INVESTMENT & SECURITIES
C{EH|=2(012510.KS) XX
A== LA
(iAot 2017A 2018  2019F  2020F  2021F (oAt 2017A  2018A  2019F  2020F  2021F
KA 2743 2787 3132 3613 4168 ofjEoy 044 2269 (74 2035 339
SN 1229 149.3 1721 207.1 2479 Z7t8(%) 15.7 1.0 13.4 14.0 14.4
(=S INA 779 107.9 120.6 148.8 181.9 &Rt 84.1 9.9 112.2 126.0 146.2
oliERiA 339 375 476 54.2 61.6 ojEz0[e] 1204 1271 1453 1675  189.7
TYTRRA 1.1 16 16 18 20 ol & kR 69.8 731 80.6 240 1049
HIFSAR 151.4 129.4 1411 154.1 168.9 7 |Efdezol 0.0 0.0 0.0 0.0 0.0
SRR 189 17.8 27 236 245 Aol 50.5 54.0 64.6 736 848
TR 108.5 836 87.4 9.9 112.1 Z718(%) 315 6.9 19.7 138 15.2
7|E}b 29.0 280 310 317 322 EBITDA 66.2 703 83.1 91.2 1041
SREA 919 9%.5 %9  100.1 103.6 Z715(%) 232 6.2 18.2 9.7 142
FEEA 86.7 89.1 87.9 90.7 939 ofoie|20 2.3) 2.1 41 5.4 71
OHIRHF 14.9 18.5 171 19.5 22.1 rNeel] 05 0.7 0.9 1.0 1.1
FEA0RIA 283 18.3 21.2 212 212 OlXH IS 08 0.7 0.1 0.0 0.0
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 9.1 9.4 9.7 7 [Efiiol 2.0 2.1 33 4.4 6.0
HI S0 RIS 06 03 1.1 1.1 1.1 MEo 482 56.1 68.7 79.0 919
7|E}b 45 71 8.0 8.3 86 Z715(%) 35.4 16.4 25 149 16.4
RS 182.4 1822 2162 2612 3133 ol |2 85 136 17.4 201 23.4
INCIN S 181.0 1794 2132 2581 3102 kol 3.7 425 513 589 68.5
N 14.8 14.8 14.8 14.8 14.8 Z715(%) 405 72 206 14.8 16.4
2otz 474 52.0 480 48.0 48.0 N N 39.2 421 50.8 58.3 67.8
o[otz 119.2 145.1 182.9 2278 279.9 Z718(%) 39.0 75 20.7 14.7 16.4
7|Eb 04  (326) (325 (325 (325 PG 05 0.4 05 06 07
EPNETNS 15 28 3.1 3.1 31 EPS(&) 1319 1418 1,712 1964 2286
R2EH 1824 1822 2162 2612 3133 Z715(%) 39.0 75 20.7 147 16.4
EXRIZ 289 186 2.3 23 23 SHEPS(S) 1,319 1,418 1,712 1964 2,286
FxjelE (49.00  (89.3)  (983) (1265  (159.6) Z718(%) 39.0 75 20.7 147 16.4
3FSER FQEXX|E
(iAot 2017A 20184  2019F  2020F  2021F 20174 20184  2019F  2020F  2021F
Hole=sgss 51.7 60.0 55.6 722 83.0 TR
2Plole] 3.7 425 51.3 58.9 68.5 EPS 1,319 1,418 1,712 1,964 2,286
TRERARZ| 15.7 16.3 185 176 19.3 BPS 6,008 6,046 7,184 8699 10454
7| [sEAo 2t 20 (2.7) 6.3 03 0.3) DPS 400 450 530 610 710
SHA|REOHE (10.5) 83 (129 (4.0) (4.5) H2ofo 4(H,%)
OHERIAZNBTD (4.9) (4.5) (10.8) 6.6) (7.4) PER 252 36.6 39.7 34.6 29.7
WIS NEL 0.2 0.5 0.0 02 02 PBR 55 86 95 78 6.5
OHRIAH B K2t 03 1.0 22 24 2.7 EV/ EBTDA 14.2 206 231 20.7 17.8
7|Et 6.2) 0.7 4.3 05 05 Higkrols 12 0.9 08 0.9 10
g=sigss @50 (197 (182 (29 (364 PCR 14.0 205 2.5 265 23.1
ED [EXIRIMREEFS) (1.4) 28 0.7) 22) 23 T (%)
W ERSHMEEFS) 0.8) 0.0 0.0 0.0 0.0 Hdoels 247 238 251 251 25.2
A | SR} (332 (183 (1500  (236)  (@7.1) EBTDACIIE 324 31.0 23 31.1 31.0
TR 09 393 0.0 0.0 0.0 oRlg 19.4 187 19.9 201 20.4
FHRNETY 3.2) (3.9 (7.6) 6.1) 6.1) ROE 235 234 259 247 239
NRE=HFSE (17 @489 (1530 (134 (157 ROIC 345 36.5 458 434 438
N EAA) 3.1) (4.8) 2.3) 0.0 0.0 QPR (%, H)
N A B6) (119 (181 (134  (157) TRIIFAP K2 (269 (4900 (455 (484 (51.0)
HIEE S 86 119 131 134 157 S ali=2 1417 167.5 1959 2283 264.0
HER T 146 8.5) 221 2.0 3038 O[RIAkE 60.7 747 582.2 - -
7|%542 380 52.6 42 66.2 ®2 234 (3)
7|2 526 442 66.2 ®2 123.0 N 0.8 0.8 09 0.9 0.9
Gross cash flow 70.4 75.1 76.0 76.2 875 IiERASIkE 6.4 6.4 6.0 58 58
Gross investment 34.0 258 30.3 346 38.6 INNUNAL-I75 1= 169.4 170.5 163.9 173.6 174.7
Free cash flow 363 494 457 45 489 Rl FeE 14.4 136 14.4 16.0 16.1

AE: RAEE
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Compliance Notice
EAls AR 2MY 7|1FE0Z K|t i 7t siEE Sl oisiAM 77153 watof Eoist Mo| 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= XZANY SN & S5} 212510 A ofsh2tA17 | elELHCH
& K=ol ARE HESS ZARRAMTEAL 2210| o748 Mefop Hdsin Ao, ool FEsh 2f={o|Lt ZHYglo] ZA=RISS EolFCt
& MEe Al HEE2M 25 MEEES DA AEsHCt
& Aze 2Alel S2glo] ofs Aol oSt HElZE S, HHi HE, HE, jo{gt 4= glgHct
& K20l +5E LHE2 YAt 2IMAMED} A2E pFet A1 2 HE2FE Aol Zo|u, EAks O HEtdo| g R 4= igUich w2l ofmst 29
Ol AtE= 1Z4o| FAIEX|O| Zajof cheh A elaxfof ChsH %%';'KLE._'E AEE £ glgdct
FAP|zt 4 EXSE/FARA HE
ZEFH 9 HEFH FAPIZE 120 (FH7|12Y BoIcH| FHEFO| oA SR+ ES 2n|E) AL EXI2|A HIE(%)

STRONG BUY(ol=) FH7|=Y BoIcH] +50%0[A¢ 0%
- BUY(ei=r) ZM7|ZY B7|0H| +15%0[Ak ~ +50%0 |2t 88%

- HOLD(Z#) M7= B0 -10%0[4k ~ +15%0(2¢ 12%
+ REDUCE(TH =) FXM7|1Z=Y B7I0H| —10%0|2H 0%

(2019.09.30 7|%)
TP A7 HERIORA 3 Z33 L
J— 115(%) T2 [R2(012510.K9) 3712 285571 50|
FRUR} SR ) e et A1) EEolE AL HEEN
CHAM P
oyl Sl
2017-10-27 Buy 42,000 1 -192 48
2018-01-05 Buy 2,000 1 -126 48 ()
2018-01-25 Buy 57,000 1 -79 86 90,000 ¢ HENRE ——SEFT}
2018-04-27 Buy 57,000 1 -182 -88 80,000 ,_l
2018-06-07 Buy 69,000 1 26 62 70,000
2018-07-17 Buy 69,000 1 212 78 60,000 | I
2018-07-26 Buy 69,000 1 219 14 50,000 |
2018-10-01 Buy 69,000 1 287 132 40,000 |
2018-10-29 Buy 69,000 1 -30.1 243 50000 |
2019-01-30 Buy 53,000 1d 150 1.1 20.000 |
2019-04-25 Buy 70,000 1 -1 14 '
2019-05-21 By 70,000 1 73 14 10,0007
- - 0 - . . . . . : :

2019-07-25 By 79,000 1 -201 58 17.10  18.01  18.04  18.07  18.10  19.01  19.04  19.07  19.10
2019-10-24 Buy 84,000 1
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