Small- Cap

Eugene Research Fintech Platform ..°

HAIA| 053580 kQ)

» 33712 % 7Y 28I Eﬁof— 2 S B2BHE|T ZHE (¢
A B2B WE|=Z EREE 7o E °Véﬁ A A& A O i) BE 287
9229 33705 40770 38718 AARE AAE Sl A&k oAl
T U BE %%ﬂﬁ(f“ 227N, A 247), 7} 1470, & 407) B
ol

O|EASY UENM 1747) ERP A8} 4= T-57130 719X S ddshs B2BHE A S35 Alveh
Tel. 02)368-6076 / jongsun.park@eugenefn.com @ T Hx ZHHOFERT AAES 12 AR TFAS B4k T 499 26

Ag HolHAEE By, g2 FAuIAE Al8eh @) 719hEel] wE B2B wHA &5

s g 387 wmm% OISR WA M/S 14%), F/719E BAAM/S
BUY (A 15%), 2471914 SERP/ZAZHM/S 11%) 52 #1235

. . 2) SAP, Oracle, 0|2 & 5 19770 ERP 7|43} 87 A4 HBS} Halx)= =) 1977)
SEaZhL ) e ERD Aels) oltEsfo] o ok 50ed] Aol ERPYIS] ne) A9 £ 5051
°._4XHT7|'(1 1/26) 42,800"; 9}%. ETG] ?%]:_—?—_ 51_%?1_ OJo]ﬁ—i:Bﬁi(IHB) HH]A =] 1: [e) SAP-J ﬁﬁ__l_gﬂ,];q E:L ]@‘]-04

257} e, SAPS 229 ERP 19 7]902 202507H =] 13470 AlE2] A3ke o4

Key Data (71=¢: 2019.11.26) B Q)L EAR= o)of w0 THB 4.08 Hask Aol A7k 10007 oo 148 59
Eggg'g)( ) e 3 4= gl of el B8} QLS. A ) 40000 F 500017 HBE Belsha Q%
HEHTH ) 500 3) 2Z97) NP o7 F§ APL 5857} 43 7]EH' 10€ 30 F-2 A, 12¢ 8Y A
)5\;}*7@7 Ij()g) 68,500 / 24 2% M2 BT S 2RI S NHFE AP SREAS 722 olojd 202
52;: ;; geta a ' 6.63 sk 20159 75 3 20161 A7) 1790|110 2017 1647, 20184 383
S EINPNEIES) 6,764 T 507 ST AFg oL EAMRIAS oFF Sa) Aok 153090 % 25
BIZIM, HF) 77 S Q. B EAZQ1 AR|ATE AlRETHE EAH o AAS 5 oR AYd
HAHCHZ(3M k) 3,690
USRI E(19F, %) - » 201982 £AUY = MY 54, 24d 74 X5 HY
i'il:jl*g(%) 30 P S8 JREARD S e 60999, 9ol 9094s 9Add Flow
lgﬁ';.ifﬁi? %23 A iiENe AdE7Im) 20.4% TAsh, B0l 54.7% 7 A o) oy
o] W& i ARRlE Faskl, o] w2 71 AKle skeliA S 35 (EA
. e 9] ghololE 2017 5.2% — 2018\d 7.6% — 2019 14.7% AP 3L 7] v
ompany Performance
F7HeEk) M M M M « 2EFJ}55,0009, xPPd BUYE MIA/5IH AHZIXIE 7HAE
A B35/ 5500088 A5k, 285%2] A50les B4k glo] FAlA BUYE AW
o S 3haA AuAE 7HA16P FF7H AT BAR] AR 2019 GIEPS(1,444°9)
Financial Data of =j9] £ 9 SARIA(HEB AL, Intuit []=]) 2] H3F PER 38.311S 283t 710
Zi|(12g) 2018A  2019F  2020F 2 990 B2BHEE A ZHE 7|
05 %(lotel) 766 609 705 TE= = EAE 7IH
2ielolol(tiete) 58 90 12f
MEHSAIIA Ol Alote!) 70 125 146 287 Rest e e e e 712} ERP
710[Q(MAR) 55 9.8 1.3

rlo
o

=
n

49.9 474 156.9

EPS(Z) 979 1444 1674 W ‘g;_ ;
E28(%) = Riiatia L2

= - |
PER(tH) - 206 256 ( e ‘
ROE(%) %63 249 189 i ‘ ’ s
PBR(tH) - 53 45 - o - VAT Invoices from VAT Sales
_ Kyungrinara
EV/EBITDA(tH) 25.4 19.4 * E m N X

Az FHUFASH

\%ii >
i ’./<§

N

Az @AM, RS




Sl . Analyst 854 | O|EAEY
AlX aof al i
AR XMI 2 Valuation
THA =704 A5 0| Y MY (HE J|F)
(AA2d %, 1227 1Q18A 2Q18A 3Q18A 4Q18A 1QI9A 2Q19A 3Q19A | 4Q19F | 1Q20F 2Q20F 3Q20F  4Q20F
Ao 19.5 20.4 18.6 18.2 15.2 14.8 147 16.2 17.4 17.4 16.3 19.4
YoY(%) 14.4 289 -160 -181 219 274 209 -106 14.3 17.8 10.8 19.6
HZd ofE
OI5tRAH T 4.2 4.4 33 2.7 2.4 2.7 2.8 5.9 2.7 3.0 3.1 6.5
S| 2.4 29 341 33 238 35 4.0 4.2 3.0 36 4.2 4.4
Ze|f2l/SERP 5.0 5.9 4.4 4.1 48 5.0 43 5.7 5.8 6.0 5.2 6.9
e28 Sl 4.6 45 45 5.6 3.9 28 1.7 0.1 45 33 1.9 0.1
7|Et 3.2 26 33 25 1.2 0.8 1.9 0.3 1.4 1.5 1.9 1.6
HEE H|Z(%)
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ISR 12.5 14.3 16.8 18.0 18.7 23.4 27.2 25.7 17.2 20.8 25.8 226
Ze|f2l/SERP 25.9 29.0 23.6 225 31.9 33.9 29.3 35.4 335 345 317 355
e28 Sl 235 221 241 30.9 25.6 19.2 11.3 0.3 25.8 18.7 1.7 0.3
7|Et 16.6 13.0 17.9 13.6 7.8 5.2 13.1 2.1 8.2 8.7 1.8 8.1
T
epali= 18.8 17.6 17.9 16.5 13.6 12.4 12.1 13.8 14.6 14.6 13.4 15.8
Aol 0.7 28 0.7 1.7 1.6 23 26 2.4 27 238 29 37
H[Eo[o 0.9 4.0 0.7 1.3 4.2 33 2.1 3.0 33 35 38 41
2l=0l 0.9 3.4 0.6 0.6 3.7 22 16 23 26 27 29 3.1
0|2 E(%
pebalaliEasy 96.7 86.3 96.3 90.8 89.3 84.2 82.5 85.0 84.2 84.0 82.3 81.1
Ao E 3.3 13.7 3.7 9.2 10.7 15.8 17.5 15.0 15.8 16.0 17.7 18.9
MMolelE 4.7 19.6 4.0 7.3 27.3 223 14.0 18.2 19.2 19.8 23.1 21.0
E7=0ldUE 47 16.9 3.0 3.4 24.0 14.7 11.1 14.3 14.9 15.4 17.9 16.2
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EUGENE Q Analyst t_lhz;. | nEAZSZY
INVESTMENT & SECURITIES
TE4 GiZHHR 0| W HY (HE 71F)
(Alofel %, 122ZAN 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019F 2020F
Holgol 67.8 70.7 70.7 726 88.6 915 771 76.6 60.9 70.5
YoY(%) 0.0 44 0.0 27 220 32 -16.7 0.7 -20.4 15,7
HEE &
Ql5tRAM T - - - - - - 14.5 14.6 13.9 15.3
Saix| - - - - - - 1.3 1.7 14.5 15.2
Ze|2l/SERP - - - - - - 19.0 19.4 19.9 23.9
e28 Sl - - - - - - 17.8 19.2 8.4 9.7
7|Et - - - - - - 145 1.7 4.2 6.4
HEE HIS(%)
Ql5tRAM T - - - - - - 18.9 19.1 22.8 21.6
S| - - - - - - 14.6 15.3 23.8 21.6
42| 2l/SERP - - - - - - 246 25.4 327 33.9
ez8 Sl - - - - - - 23.1 25.0 13.9 13.8
7|et - - - - - - 18.8 15.2 6.9 9.1
T
|8 20.8 19.7 67.1 7.7 84.3 87.8 73.1 70.8 51.9 58.4
Aol 3.8 3.2 1.4 0.9 43 36 40 5.8 9.0 12.1
H[Eo[o 3.1 2.6 1.6 29 25 2.1 46 7.0 125 14.6
lxold 2.7 1.2 2.0 3.4 2.4 0.5 3.7 55 9.8 1.3
O|2E(%)
pebaleliea=y 30.7 27.9 94.9 98.7 95.1 96.0 94.8 92.4 85.3 82.9
AUAo|UE 5.7 45 1.9 1.3 49 4.0 5.2 7.6 14.7 17.1
MHololE 45 3.7 2.2 4.0 28 22 6.0 9.1 20.5 20.8
20| E 4.0 1.7 238 48 2.7 0.5 4.8 7.2 16.0 16.1
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EUGENIE Q Analyst Bt5M | O EAEY

INVESTMENT & SECURITIES n

EE7 2 SAPVIY Valuation H[Z

by HZEH=2 Intuit
271
2019-11-26 70,800 257.1
= KRW usD
A7 |5 (Aoiel, inicty) 2,100.8 66,915.4
PER(&H)
FY17A 31.0 25.2 36.7
FY18A 38.0 36.0 401
FY19F 38.3 427 340
FY20F 323 346 30.1
PBRI(tH)
FY17A 15.7 5.5 25.9
FY18A 13.6 8.4 18.8
FY19F 10.4 10.1 10.7
FY20F 79 6.8 9.0
ol E(Alodel, saicty)
FY17A 2,690.7 204.4 5,177.0
FY18A 3,126.0 226.9 6,025.0
FY19F 3,891.7 259.7 7,523.8
FY20F 4,314.8 308.0 8,321.6
Ho|Ql(Moi, wnictay)
FY17A 723.9 52.9 1,395.0
FY18A 807.4 54.9 1,560.0
FY19F 1,304.4 63.6 2,545.3
FY20F 1,477.3 80.7 2,873.8
HH0[2AE(%)
FY17A 26.4 25.9 26.9
FY18A 25.0 24.2 25.9
FY19F 29.2 245 33.8
FY20F 30.4 26.2 345
T0|Ql(Aofel, saicty)
FY17A 505.1 39.2 971.0
FY18A 685.5 421 1,329.0
FY19F 1,023.1 49.3 1,996.9
FY20F 1,154.7 61.8 2,247.7
EV/EBITDA(EH)
FY17A 17.6 13.8 21.3
FY18A 24.2 20.0 28.4
FY19F 25.3 27.0 23.6
FY20F 21.2 21.4 211
ROE(%)
FY17A 50.4 235 77.2
FY18A 436 23.4 63.7
FY19F 345 22.2 46.8
FY20F 31.0 214 40.6
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EUGENE \ Analyst 814 | O|EASH
INVESTMENT & SECURITIES
° —
2IAIA1(053580.KQ) KHEMIE
CHRIEH=Z LA
(iAot 2017A 20184  2019F  2020F  2021F (o) 2017A 20184  2019F  2020F  2021F
FSARE 143 127 2.1 24 43 ofj=oy 771 76.6 60.9 705 816
23! HEARI 8.0 79 142 18.4 28.3 el 0.0 0.0 0.0 0.0 0.0
COI28AE 0.2 0.6 13 14 14 &0 77.1 76.6 60.9 705 816
oliERiA 6.1 23 105 125 146 Hojie 222 | 731 70.8 51.9 58.4 63.7
WY 0.0 0.0 0.0 0.0 0.0 Aol 40 58 90 121 179
7|Et 0.0 0.1 0.1 0.1 0.1 Helolol 0.6 12 35 25 39
HIFSRIA 21 247 404 461 516 0[xkreY 0.3 0.4 06 0.2 0.2
SRR 14.9 15.4 258 2.8 279 0[RS 0.8 0.3 0.1 0.1 0.1
TR 41 5.4 5.0 6.0 72 Qfakhol 0.0 0.0 0.0 0.0 0.0
eI, 3.1 39 9.7 133 165 A2 ol 0.2 0.0 12 -07 -07
RRAEA 36.4 375 6.5 785 9.9 R br{EL0 0.9 0.0 12 0.0 0.0
e 15.2 131 9.9 115 13.2 7|E} -16 0.4 04 31 44
ollrl= 44 8.2 8.2 98 1.4 MEARSA IR 46 70 125 146 217
ORI 79 40 08 08 0.8 HEA RGO IME|E 0.9 15 26 33 49
7 ElREEA 30 0.9 0.9 0.9 0.9 ABARI0[R! 37 55 9.9 113 16.8
HIRSMPA 32 06 18 19 19 FC 2ol 0.0 0.0 -01 0.0 0.0
A= 0.2 0.0 05 05 0.5 =] el 37 55 9.8 113 16.8
7|Eb 3.1 0.6 13 14 1.4 (Z220)) 38 56 98 114 16.9
SREA 184 136 1.8 134 151 EBITDA 47 6.7 108 139 20.2
N 28 28 34 34 34 IiE50RIE 100.0 100.0 100.0 100.0 100.0
X2z 23 30 293 293 293 EBITDACEIS(%) 6.1 87 1738 198 248
NS 06 0.2 -43 43 -43 24oi0[015(%) 5.2 76 14.7 17.1 219
7 |EFEZROI A 0.1 0.0 0.0 0.0 0.0 MEAEARIIE 6.0 9.1 205 208 26.6
o[alloiz 13.4 18.1 2.3 36.6 52.4 ROA(%) 97 149 188 15.6 19.3
N 18.0 238 54.7 65.0 80.8 ROE(%) 232 26.3 249 189 23.0
TARIF -0.2 -45 42 184 284 SROE*(%) 241 26.6 25.0 19.0 231
HHSEE FOEAX|E
(BRI 2017A 20184  2019F  2020F  2021F 2017A 20184  2019F  2020F  2021F
Figs sig 52 75 41 135 195 xRl
ol 3.7 55 98 113 16.8 PER(tH) - - 296 256 172
Hfetgold |87 iz 3.1 26 30 2.7 3.1 2 PER(HH) - - 295 255 172
TR A2 0.4 0.5 12 06 0.7 PBRI(tf) - - 53 45 36
FHRRIAZH| 03 0.4 0.7 1.3 17 HiEEROIE(%) 0.0 0.0 0.4 0.4 0.4
T ERIETAHIE -11 -1.0 12 08 0.8 EV/ EBTDA(EH) - - 254 19.4 129
HojekE XS -09 0.0 -86 -04 -04 AEN(%,YOY)
OHERA BT 16 0.0 -8.0 2.1 20 ofEH -15.7 0.7 204 15.7 15.7
WINSFLE 00 0.0 0.0 0.0 0.0 ol 10.0 4.7 549 345 479
OHRIRHT B7 () -16 40 0.0 16 16 MIEAHESA RO 124.9 51.1 78.7 17.3 485
7B SRS -08 -39 -06 0.0 0.0 R0 529.8 457 76.4 15.9 482
s sz -13 -40 79 -83 -86 EPS 648.8 499 474 15.9 484
SERREES) -03 17 -18 -16 -1.8 OFA(ul,%)
DHRMNETY -1.2 -13 -65 -49 -49 Se=ali=2 9.2 973 262.2 280.3 337.2
SARRNBTY 1.4 -05 72 -1 -1 Bl 101.9 57.2 215 20.6 186
T EfEAES 1.1 04 25 -0.8 0.8 ORI AkHE 48 17.3 17.7 170.2 2516
P ] 6.3 -36 18.1 -1.0 -1.0 R = NN 0.0 -02 -03 -03 -04
xRl2e| B7HZ) 18 -42 22 0.0 0.0 TER| )
Rj2e| S7HZUN) -8.1 06 238 -1.0 -1.0 EPS 653 979 1,444 1,674 2,485
HiEEel X2 0.0 0.7 0.9 1.0 1.0 SHEPS 678 988 1,451 1,681 2,492
7|ERIRES 0.0 0.0 -35 0.0 0.0 BPS 3129 4135 8,092 9616 11,951
#ael 3t 24 -0.1 6.3 42 99 EBITDA/Share 821 1,159 1,603 2,062 2,988
7| E5E 10.4 8.0 79 142 18.4 CFPS 1176 1,407 1,804 2,068 2,950
7|2si2 8.0 79 142 18.4 28.3 DPS - 150 150 150 150
A RREAEH
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Compliance Notice

A= A2 2N 7IEC R K|k e 74 siEE=ol thsiM F715d Lol Eofst HMo| glguct
EAle 2 A= %‘7&%'; |Z=o2 BTl FAIS 1% 0l BRI K| k&L

YAl & KRS 7|HFAP} = MIKolA A Hzst AP\'OI AFHCH
TAREMEER I:IEJQ%' M S S50 22510 LA ol 2EAIZ | eigHCt
& A2of| AME HBE2 ZAIRMEER} Zolo| oA 23 Pl et Rlond, 9| fo| fekst ot2{o|ut ZHYgl0] ZEE/ISS Solfct

RiLs

2%
S A2 Aol MAEEM 2E MAHS YAl AUASHCt
S A=E GAle| Selglo] ofE 2ol T ofift HEfRE =H), HH , &, HY, tiofe 4= tELct
S A20l| TRE 2 A 2IMAMED} M2(g st A7 3 HEZFE Hofl oL, PAE 1 YHHo|L 2NYE BT o= flgHCh [2iA ofHEh 2
o= A2 E ol FAFX|e| Aol Cieh & Mool TiEt SUAIRE ARRE & flEHCt

FAPRFY RASE/FAeIA HIE

E=5H 4 HEFN FAPZE 120 (FAV|EY SoiiH| FHEZ| oAt ZESAUES 2o|d) AL FXIOlA HIE(%)
+ STRONG BUY(a=) FMI|EY 71| +50%0(4 0%
« BUY(aH=p) FH71Z=Y BIIH| +15%0| 4k ~ +50%0 |2+ 88%
- HOLD(&%!) FH7|EY BIICH]| —10%0[4F ~ +15%0(2F 12%
+ REDUCE(THE) FH7|=Y F7IthH| ~10%0(2t 0%
(2019.09.30 7|%)
P 247 HERIoRA 3 SR e
2mp IRIE(%) HPIN053580.KQ) T/t =259 +30
SR efA =) e Bt BN e B uiEM
CHAR
O It
2019-11-27 Buy(tk) 55,000 14
()
80,000 1 —SEF
70,000 +
60,000 -
50,000 - -
40,000
30,000 -
20,000
10,000 A
?711 18.02 18.05 18.08 18.11 19.02 19.05 19.08 19.11
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