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 4Q19 Review:  +17.7%yoy,  +21.2%yoy .    

(1/29)  4  ( )   774 ,  243

 .   17.7%,  21.2%  

   .  (  735 ,  225 )  

    

          

+20.2% ,  ERP   +13.3% ,  

 +24.1%  . 4       

ERP   39.6% ,    

 (  15,374 ,    +11.9% )    

 1Q20 Preview:  +20.8%yoy,  +30.0%yoy,     

 2020  1  ( )   755 ,  180

   +20.8%, +30.0%    

    

  107,000  ,  BUY   

   84,000  +27.4%  107,000  

,  +19.4%     BUY  .  

   2020  EPS(2,165 )     2020  

PER 49.3  Target multiple    

      WEHAGO    ,  

  AI         

 ,         

 Consensus (  )  

Above In-line Below  

O    

    

 

BUY( ) 

 
(12M, ) 107,000  

(1/29) 89,600  
 

Key Data ( : 2020.1.29) 
KOSPI(pt) 2,185 

KOSDAQ(pt) 670 

( ) 500 

( ) 2,659 

52  / ( ) 92,000 / 39,250 

52   Beta -0.08  

( ) 29,673 

(3M, ) 86 

(3M, ) 6,708 

(20F, %) 0.7  

 (%) 45.7  

 (%)  

  17  37.3 

T  6.0 
 

Company Performance 

(%) 1M 3M 6M 12M 

 11.6  25.1  40.4  112.1  

KOSPI  12.4  20.7  32.8  112.0  

 

 

 

 

 

Earnings Summary(IFRS ) 
 

( : , 

(%,%p) 

4Q19P 1Q20E 

2018 

2019P 2020E 

       qoq yoy  yoy  yoy 

 77.4 72.2 7.2 73.5 5.3 75.5 -2.5 20.8 226.9 262.7 15.7 312.3 18.9 

 24.3 22.2 9.5 22.5 8.0 18.0 -25.9 30.0 54.0 66.8 23.7 83.0 24.3 

 21.2 23.4 -9.6 22.3 -5.1 20.0 -5.5 32.6 56.1 66.4 18.4 84.1 26.7 

 17.3 17.5 -1.3 16.3 6.0 15.3 -11.6 34.2 42.5 51.0 20.0 64.9 27.1 

 31.4 30.7 0.6 30.6 0.8 23.9 -7.5 1.7 23.8 25.4 1.6 26.6 1.1 

 22.3 24.2 -1.9 22.2 0.1 20.2 -2.1 2.0 18.7 19.4 0.7 20.8 1.3 

EPS( ) 2,310 2,345 -1.5 2,224 3.9 2,041 -11.6 34.0 1,418 1,706 20.3 2,165 26.9 

BPS( ) 11,484 11,484 0.0 12,373 -7.2 11,515 0.3 92.4 6,046 11,484 89.9 13,075 13.9 

ROE(%) 20.1 20.4 -0.3 18.0 2.1 17.7 -2.4 -7.7 23.4 18.7 -4.6 16.6 -2.1 

PER(X) 38.8 38.2 - 40.3 - 43.9 - - 36.6 52.5 - 41.4 - 

PBR(X) 7.8 7.8 - 7.2 - 7.8 - - 8.6 7.8 - 6.9 - 

: ,  

: EPS  annualized  
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 1 4Q19 :  +17.7% yoy,  +21.2% yoy   
 ( ,%,%p) 4Q19P 4Q18A 3Q19A 

  yoy(%,%p) qoq(%,%p)   

 77.4  17.7  27.6  65.8  60.7  

 ( )      

ERP  39.9  13.3  22.8  35.2  32.5  

 14.6  20.2  7.4  12.2  13.6  

(BizBOX) 9.6  24.1  68.4  7.7  5.7  

(APO ) 3.3  -7.6  14.0  3.6  2.9  

 3.6  1.0  4.3  3.5  3.4  

(  ) 6.4  82.9  154.2  3.5  2.5  

 (%)      

ERP  51.6  -2.0  -2.0  53.6  53.6  

 18.9  0.4  -3.6  18.5  22.5  

(BizBOX) 12.3  0.6  3.0  11.7  9.3  

(APO ) 4.3  -1.2  -0.5  5.5  4.8  

 4.6  -0.8  -1.0  5.4  5.7  

(  ) 8.3  2.9  4.1  5.3  4.1  

        

 24.3  21.2  81.3  20.1  13.4  

 21.2  -1.3  47.3  21.4  14.4  

 17.3  3.2  61.8  16.7  10.7  

  17.1  4.2  62.4  16.4  10.6  

(%)      

( ) 31.4  0.9  9.3  30.5  22.1  

( ) 27.3  -5.3  3.6  32.6  23.7  

( ) 22.3  -3.1  4.7  25.4  17.6  

( ) 22.1  -2.9  4.7  25.0  17.4  

: K-IFRS ,  
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 2        
 ( ,%) 1Q18A 2Q18A 3Q18A 4Q18A 1Q19A 2Q19A 3Q19A 4Q19P 1Q20F 2Q20F 3Q20F 4Q20F 

 52.3  55.2  53.7  65.8  62.5  62.0  60.7  77.4 75.5 74.2 73.8 88.8 

 ( )             

ERP  29.2  29.8  28.0  35.2  36.1  35.0  32.5  39.9 41.8 39.6 36.5 45.6 

 10.2  11.0  11.6  12.2  11.8  11.8  13.6  14.6 14.7 14.9 17.7 18.9 

(BizBOX) 5.1  6.0  6.3  7.7  6.1  6.3  5.7  9.6 6.6 6.7 6.2 10.1 

(APO ) 2.4  2.9  2.5  3.6  2.6  2.9  2.9  3.3 2.7 3.0 3.1 3.4 

 3.0  3.2  3.2  3.5  3.3  3.5  3.4  3.6 3.5 3.7 3.6 3.7 

(  ) 2.3  2.3  2.1  3.5  2.6  2.6  2.5  6.4 6.2 6.3 6.8 7.0 

 (%)             

ERP  56.0  54.0  52.1  53.6  57.7  56.4  53.6  51.6 55.3 53.4 49.4 51.4 

 19.5  20.0  21.6  18.5  19.0  19.0  22.5  18.9 19.5 20.1 24.0 21.3 

(BizBOX) 9.8  10.9  11.7  11.7  9.8  10.1  9.3  12.3 8.8 9.0 8.4 11.4 

(APO ) 4.6  5.2  4.7  5.5  4.2  4.6  4.8  4.3 3.6 4.0 4.2 3.8 

 5.8  5.7  6.0  5.4  5.2  5.6  5.7  4.6 4.6 5.0 4.9 4.2 

(  ) 4.5  4.2  3.9  5.3  4.1  4.2  4.1  8.3 8.2 8.5 9.1 7.9 

             

 22.5  24.3  25.7  27.4  29.0  27.2  26.6  30.6 32.7 31.6 32.7 35.4 

 29.8  30.9  28.0  38.4  33.5  34.8  34.0  46.9 42.8 42.6 41.1 53.4 

 18.7  18.1  18.0  18.3  19.7  19.6  20.6  22.6 24.8 23.4 24.5 24.2 

 11.0  12.9  10.0  20.1  13.9  15.2  13.4  24.3 18.0 19.2 16.6 29.2 

 11.7  12.5  10.4  21.4  15.1  15.8  14.4  21.2 20.0 20.3 18.1 25.7 

 8.8  9.5  7.5  16.7  11.4  11.7  10.7  17.3 15.3 15.6 14.0 20.0 

  8.8  9.5  7.4  16.4  11.3  11.6  10.6  17.1 15.1 15.4 13.9 19.8 

(%)             

( ) 43.1  44.0  47.8  41.6  46.3  43.9  43.9  39.5 43.2 42.5 44.3 39.9 

( ) 56.9  56.0  52.2  58.4  53.7  56.1  56.1  60.5 56.8 57.5 55.7 60.1 

( ) 35.8  32.7  33.5  27.9  31.5  31.6  34.0  29.1 32.9 31.6 33.2 27.2 

( ) 21.1  23.3  18.7  30.5  22.2  24.5  22.1  31.4 23.9 25.9 22.5 32.9 

( ) 22.3  22.7  19.4  32.6  24.1  25.5  23.7  27.3 26.5 27.4 24.6 28.9 

( ) 16.8  17.3  13.9  25.4  18.2  18.9  17.6  22.3 20.2 21.0 19.0 22.5 

(  ) 16.8  17.3  13.7  25.0  18.1  18.8  17.4  22.1 20.1 20.8 18.8 22.3 

: K-IFRS  ,  
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 3        
 ( ,%) 2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019P 2020F 

 16.6  117.4  115.7  124.9  129.6  136.4  157.7  176.8  205.6  226.9  262.7  312.3  

 ( )             

ERP  - - - - - 88.5  89.7  99.6  111.8  122.2  143.5  163.5  

 - - - - - 14.7  21.4  28.8  37.8  45.0  51.9  66.3  

(BizBOX) - - - - - 5.3  10.3  13.0  18.7  25.1  27.6  29.5  

(APO ) - - - - - 6.9  6.7  9.0  10.3  11.4  11.7  12.2  

 - - - - - 12.0  12.1  13.6  14.5  13.0  13.8  14.6  

(  ) - - - - - 8.9  17.6  12.8  11.4  10.3  14.1  26.3  

 (%)             

ERP  - - - - - 64.9  56.8  56.3  54.7  53.9  54.6  52.3  

 - - - - - 10.8  13.5  16.3  18.5  19.8  19.8  21.2  

(BizBOX) - - - - - 3.9  6.5  7.3  9.1  11.1  10.5  9.5  

(APO ) - - - - - 5.1  4.2  5.1  5.0  5.0  4.5  3.9  

 - - - - - 8.8  7.7  7.7  7.1  5.7  5.2  4.7  

(  ) - - - - - 6.5  11.1  7.2  5.6  4.5  5.4  8.4  

             

 6.3  52.0  55.4  58.6  63.0  66.9  68.8  71.8  84.1  99.9  113.4  132.3  

 10.3  65.3  60.2  66.3  66.6  69.5  89.0  105.0  120.4  127.1  149.3  180.0  

 3.6  30.9  42.6  42.2  48.2  49.0  60.0  66.5  69.8  73.1  82.5  97.0  

 6.7  34.4  17.6  24.1  18.4  20.5  29.0  38.4  50.2  54.0  66.8  83.0  

 3.0  32.5  11.6  18.9  12.2  12.0  24.2  35.6  48.2  56.1  66.4  84.1  

 2.3  24.1  4.9  17.0  13.7  10.9  21.7  28.2  40.6  42.5  51.0  64.9  

  2.3  24.1  4.9  16.8  13.5  10.8  21.4  28.2  40.1  42.1  50.6  64.3  

(%)             

( ) 37.9  44.3  47.9  46.9  48.6  49.0  43.6  40.6  41.1  44.0  43.2  42.4  

( ) 62.1  55.7  52.1  53.1  51.4  51.0  56.4  59.4  58.9  56.0  56.8  57.6  

( ) 21.5  26.3  36.8  33.8  37.2  35.9  38.0  37.6  34.2  32.2  31.4  31.0  

( ) 40.6  29.3  15.3  19.3  14.2  15.1  18.4  21.7  24.6  23.8  25.4  26.6  

( ) 18.1  27.7  10.0  15.1  9.4  8.8  15.4  20.1  23.6  24.7  25.3  26.9  

( ) 13.8  20.5  4.3  13.6  10.6  8.0  13.7  16.0  19.8  18.7  19.4  20.8  

(  ) 13.8  20.5  4.3  13.5  10.4  7.9  13.6  15.9  19.6  18.5  19.3  20.6  

: K-IFRS  ,  
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 4 Global Peer Valuation Table (1)   

    
SALESFORCE.COM 

INC 
SERVICENOW INC 

VEEVA SYSTEMS  

INC-CLASS A 

     

CRM    

 SaaS   

  

Help Desck   

IT    

 

   

   

  

       

2020-01-29  89,600   182.9  314.1  145.5  

  KRW  USD USD USD 

( , )  2,658.7   162,187.9  59,229.8  21,617.9  

PER( ) FY17A 25.2 100.3 185.4 - 77.6 

  FY18A 36.6 109.4 240.4 - 64.2 

 FY19F 52.5 75.5 172.4 96.8 74.2 

 FY20F 41.4 49.3 63.3 74.7 66.9 

PBR( ) FY17A 5.5 24.3 7.5 29.2 8.9 

  FY18A 8.6 18.2 8.0 28.9 9.9 

 FY19F 7.8 15.5 8.4 36.9 13.5 

  FY20F 6.9 10.7 5.5 23.3 13.6 

( , ) FY17A 204.4  8,437.0 1,918.5 550.5 

  FY18A 226.9  10,540.0 2,608.8 690.6 

 FY19F 262.7  13,240.0 3,450.0 857.0 

  FY20F 312.3  17,001.4 4,412.3 1,090.5 

( , ) FY17A 50.5  218.0 -64.4 120.7 

  FY18A 54.0  454.0 -42.4 157.9 

 FY19F 66.8  535.0 733.3 222.9 

  FY20F 83.0  2,819.5 993.3 409.5 

(%) FY17A 24.7  2.6 -3.4 21.9 

  FY18A 23.8  4.3 -1.6 22.9 

 FY19F 25.4  4.0 21.3 26.0 

  FY20F 26.6  16.6 22.5 37.6 

( , ) FY17A 39.7  323.0 -116.8 77.6 

  FY18A 42.5  360.0 -26.7 151.2 

 FY19F 51.0  1,110.0 629.8 345.2 

  FY20F 64.9  2,453.2 837.0 407.6 

EV/EBITDA( ) FY17A 14.2 117.0 65.6 426.2 38.7 

  FY18A 20.6 87.2 66.6 288.8 47.3 

 FY19F 30.4 43.4 76.9 60.6 62.3 

  FY20F 22.0 29.8 33.1 46.8 46.8 

ROE(%) FY17A 23.5 -38.7 5.2 -20.0 13.4 

  FY18A 23.4 -7.9 4.0 -2.8 19.4 

 FY19F 18.7 39.5 8.5 46.2 21.4 

  FY20F 16.6 14.2 9.1 40.0 27.7 

: Bloomberg,  

:  2020.01.29  ,    
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 5 Global Peer Valuation Table (2)   

  
CORNERSTONE 

ONDEMAND INC 
QUALYS INC LOGMEIN INC 

   
     

  

    

   

     

   

     

2020-01-29  59.4  87.2  86.3  

  USD USD USD 

( )  3,608.4  3,380.8  4,191.0  

PER( ) FY17A - 46.6  91.4  

  FY18A - 53.3  79.7  

 FY19F 54.6  38.2  16.8  

  FY20F 38.3  35.3  17.3  

PBR( ) FY17A 91.9  6.7  1.9  

  FY18A 53.1  8.1  1.4  

 FY19F 23.3  9.6  1.5  

  FY20F 12.2  8.4  1.6  

( ) FY17A 482.0  230.8  989.8  

  FY18A 537.9  278.9  1,204.0  

 FY19F 573.2  321.7  1,259.0  

  FY20F 653.8  367.2  1,316.9  

( ) FY17A -49.3  37.2  -11.8  

  FY18A -7.8  50.4  86.0  

 FY19F 86.5  111.9  347.4  

  FY20F 122.1  124.5  328.7  

(%) FY17A -10.2  16.1  -1.2  

  FY18A -1.4  18.1  7.1  

 FY19F 15.1  34.8  27.6  

  FY20F 18.7  33.9  25.0  

( ) FY17A -61.3  40.4  99.5  

  FY18A -33.8  57.3  74.4  

 FY19F 70.5  94.1  255.8  

  FY20F 102.3  101.7  243.2  

EV/EBITDA( ) FY17A - 34.4  20.2  

  FY18A 77.2  31.9  11.3  

 FY19F 28.1  22.0  10.6  

  FY20F 21.7  19.7  11.0  

ROE(%) FY17A -249.9  13.4  5.9  

  FY18A -86.7  16.3  2.4  

 FY19F 127.7  24.2  9.0  

  FY20F -24.8  23.7  9.6  

: Bloomberg,  

:  2020.01.29   
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(012510.KS)  
   

( : ) 2017A 2018A 2019P 2020F 2021F  ( : ) 2017A 2018A 2019P 2020F 2021F 

 274.3  278.7  722.0  775.6  836.0    204.4  226.9  262.7  312.3  357.2  

 122.9  149.3  113.9  173.6  234.3   (%) 15.7  11.0  15.7  18.9  14.4  

 77.9  107.9  56.5  108.1  160.1    84.1  99.9  113.4  132.3  154.3  

 33.9  37.5  53.2  61.0  69.4    120.4  127.1  149.3  180.0  202.9  

 1.1  1.6  1.8  2.1  2.4      69.8  73.1  82.5  97.0  110.6  

 151.4  129.4  608.1  602.0  601.7    0.0  0.0  0.0  0.0  0.0  

 18.9  17.8  254.8  265.1  275.9    50.5  54.0  66.8  83.0  92.3  

 103.5  83.6  322.8  307.6  297.5   (%) 31.5  6.9  23.7  24.3  11.2  

 29.0  28.0  30.5  29.3  28.3   EBITDA 66.2  70.3  94.4  128.5  136.1  

 91.9  96.5  357.3  360.9  364.7   (%) 23.2  6.2  34.2  36.1  5.9  

 86.7  89.1  85.9  88.6  91.6    (2.3) 2.1  (0.4) 1.1  2.2  

 14.9  18.5  15.5  17.8  20.3    0.5  0.7  0.7  1.1  1.2  

 28.3  18.3  20.8  20.8  20.8    0.8  0.7  0.1  0.0  0.0  

 43.6  52.3  49.5  50.0  50.5    0.0  0.0  0.0  0.0  0.0  

 5.1  7.4  271.4  272.2  273.0    (2.0) 2.1  (0.9) 0.1  1.0  

 0.6  0.3  251.2  251.2  251.2    48.2  56.1  66.4  84.1  94.5  

 4.5  7.1  20.2  21.0  21.8   (%) 35.4  16.4  18.4  26.7  12.3  

 182.4  182.2  364.7  414.8  471.3    8.5  13.6  15.4  19.3  21.5  

 181.0  179.4  361.5  411.6  468.2    39.7  42.5  51.0  64.9  73.0  

 14.8  14.8  15.7  15.7  15.7   (%) 40.5  7.2  20.0  27.1  12.5  

 47.4  52.0  195.6  195.6  195.6    39.2  42.1  50.6  64.3  72.3  

 119.2  145.1  182.7  232.8  289.3   (%) 39.0  7.5  20.3  26.9  12.5  

 (0.4) (32.6) (32.5) (32.5) (32.5)   0.5  0.4  0.4  0.6  0.6  

 1.5  2.8  3.2  3.2  3.2   EPS( ) 1,319  1,418  1,706  2,165  2,437  

 182.4  182.2  364.7  414.8  471.3   (%) 39.0  7.5  20.3  26.9  12.5  

 28.9  18.6  272.1  272.1  272.1   EPS( ) 1,319  1,418  1,679  2,135  2,399  

 (49.0) (89.3) 215.5  163.9  112.0   (%) 39.0  7.5  18.4  27.2  12.4  

 

 

  

 
( : ) 2017A 2018A 2019P 2020F 2021F   2017A 2018A 2019P 2020F 2021F 

 51.7  60.0  56.4  105.2  111.2   ( )      

 39.7  42.5  51.0  64.9  73.0   EPS 1,319  1,418  1,706  2,165  2,437  

 15.7  16.3  27.6  45.5  43.8   BPS 6,098  6,046  11,484  13,075  14,872  

 2.0  (2.7) 13.3  0.2  0.2   DPS 400  450  500  630  710  

 (10.5) (3.3) (25.4) (5.3) (5.8)  ( ,%)      

( ) (4.9) (4.5) (13.2) (7.8) (8.4)  PER 25.2  36.6  52.5  41.4  36.8  

( ) 0.2  (0.5) (0.2) (0.3) (0.3)  PBR 5.5  8.6  7.8  6.9  6.0  

( ) 0.3  1.0  4.8  2.3  2.5   EV/ EBITDA 14.2  20.6  30.4  22.0  20.4  

 (6.2) 0.7  (16.7) 0.5  0.5    1.2  0.9  0.6  0.7  0.8  

 (25.0) (19.7) (445.0) (40.2) (44.3)  PCR 14.0  20.5  30.7  25.5  24.1  

( ) (1.4) 2.8  (0.5) (0.7) (0.8)   (%)      

( ) (0.8) 0.0  0.0  0.0  0.0    24.7  23.8  25.4  26.6  25.8  

 (33.2) (18.3) (486.7) (25.2) (28.8)  EBITDA  32.4  31.0  35.9  41.1  38.1  

 0.9  39.3  0.1  0.0  0.0    19.4  18.7  19.4  20.8  20.4  

( ) (3.2) (3.9) (6.6) (4.0) (4.0)  ROE 23.5  23.4  18.7  16.6  16.4  

 (11.7) (48.9) 383.0  (14.2) (15.7)  ROIC 34.5  36.5  15.2  11.0  12.3  

( ) (3.1) (4.8) 247.4  0.0  0.0   (%, )      

( ) (8.6) (11.9) 135.4  (14.2) (15.7)  /  (26.9) (49.0) 59.1  39.5  23.8  

 8.6  11.9  13.1  14.2  15.7    141.7  167.5  132.6  195.8  255.7  

 ( ) 14.6  (8.5) (5.5) 50.9  51.2    60.7  74.7  601.6  n/a n/a 

 38.0  52.6  44.2  38.6  89.5    ( )      

 52.6  44.2  38.6  89.5  140.7    0.8  0.8  0.5  0.4  0.4  

Gross cash flow 70.4  75.1  91.9  110.6  116.9    6.4  6.4  5.8  5.5  5.5  

Gross investment 34.0  25.8  469.9  44.8  49.3    169.4  170.5  155.3  159.7  160.0  

Free cash flow 36.3  49.4  (378.0) 65.8  67.7    14.4  13.6  15.4  18.7  18.8  

:      
  



Analyst  | IT/5G 
 

8_ Eugene Research Center 

Compliance Notice 

     3          

       1%      

     3      

         

         ,        

        

         , , , ,    

            ,       .     

           

  

  /   

   : 12   (      )   (%) 

STRONG BUY( )   +50%  0% 

BUY( )   +15%  ~ +50%  89% 

HOLD( )   -10%   +15%  11% 

REDUCE( )   -10%  0% 
(2019.12.30 ) 

  
 

 2      

(012510.KS)     

 :   ( ) 
 

 

(%) 

 

 

( ) 

  

2018-04-27 Buy 57,000 1  -18.2 -8.8 

 

2018-06-07 Buy 69,000 1  -22.6 -6.2 

2018-07-17 Buy 69,000 1  -24.2 -7.8 

2018-07-26 Buy 69,000 1  -24.9 -11.4 

2018-10-01 Buy 69,000 1  -28.7 -13.2 

2018-10-29 Buy 69,000 1  -30.1 -24.3 

2019-01-30 Buy 53,000 1  -15.0 1.1 

2019-04-25 Buy 70,000 1  -9.1 1.4 

2019-05-21 Buy 70,000 1  -7.3 1.4 

2019-07-25 Buy 79,000 1  -20.0 -5.8 

2019-10-24 Buy 84,000 1  -8.4 8.2 

2020-01-30 Buy 107,000 1    
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