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SEFIH12M, Aleh 16,500
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Key Data (717 2020.04.27)
KOSPI(pt) 1,923
KOSDAQ(pt) 647
OHO47 {(2) 500
A7 B (M) 306
52 3 Z|11/%[x|(d) 13,450/ 6,320
52 U7t Beta 1.30
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YoM, H) 641
LA HCHE(OM, ) 6,907
HHE=IS(20F, %) 2.1
9=0l X[2E(%) 1.7
TFOFF XIEE(%)
SEA2I= (2] 99l 315
KB AHAH2E (2] 1¢) 9.2
=21oFZch (2] 1 2)) 9.1
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» 1Q19 Review: MIE2Y +23.0%yoy, FI0[ +161.5%yoy. AlF 7[CHX| 43|
A(4/27) %}1& 7] A (719 & &) 884 o4, 30l 144 44
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= 2Q20 Preview: =A] QFYR| Mt BiM| XiBIAL &K THd X|& MY

A 227) HIEH (@D L w2 1,017 A4, Folol2 156 e 2
Atan HaAAs 29T A Ads7Ioh] wEAS 185% 71 Aol
174% S7k2 o3 53] dielo] Aol vial AREE 2% 71 st 71el
SAARE 5O =l 2 S7H L A9 TR e A S 71

» SEFVIE 16,500 212Z 4%k, FXIo/A BUY & FXIE

ERF7R= 71E 12,000 9ol 16,500 902 233k, FA1e)7 BUY & X1
E3F7F AP 2020 9 oPFEPS (1,089 ol =l 8. 22ES]o7]9] B+t PER
18.5 15 18% 315107 Target Multiple 15.7 ¥l 243195 18% SRl e 2
ARe] S ik AgE S} ARIAR eld A 2719 kR A

(elet: Aloiel 1020

(%%p) NESE  OAoE ol
if1E-el] 88.4 81.8 8.0
oo 14.4 11.1 29.5
M[FHol 12.7 9.8 29.5
%0[9] 9.0 8.5 6.0
elols 16.3 13.6 2.7
OIS 10.2 10.4 0.2
EPS(&) 985 920 71
BPS(2)) 10,003 9,954 0.5
ROE(%) 9.8 9.2 0.6
PER(X) 12.7 13.6 -
PBR(X) 12 1.3 -

Az SHEIHFE, FNSAEA
= EPSE annualized 7|&

ZMMA

81.9
13
98
85
13.8
10.4
917
12,757
72
13.6
1.0

2Q20E 2020E 2021E
2019

0| OffAR| qoq yoy OffARX| yoy Ol &k%| yoy
79 101.7 151 18.5 319.3 388.2 21.6 420.8 8.4
275 15.6 8.5 174 33.2 55.3 66.4 60.6 9.7
294 13.8 8.5 16.9 20.3 48.6 139.0 53.3 9.7
6.3 12.0 325 -31.1 221 40.3 82.2 46.4 151
25 15.4 -0.9 -0.1 10.4 14.2 3.8 14.4 0.2
-0.2 1.8 15 -8.5 6.9 10.4 35 1.0 0.6
75 1,234 252 —42.8 820 1,089 32.8 1141 48
-21.6 10,493 49 14.2 9,633 11,283 171 13,181 16.8
2.7 1.8 19 -11.7 10.2 15.8 5.6 15.5 -0.3
- 101 = = 12.2 1.5 - 1.0 -
- 12 = = 1.0 11 - 0.9 -
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TEA 1Q20 ZHAH(GIA71D): nEY +23.0%yoy, H0I2 +161.5%yoy
1Q20P
(Aletel %) AR YoY
- (%,%p)
of=4 88.4 23.0
2 sy
26.8 18.2
L M4 9.0
szto| =3 of 20.2 160.9
-0.1 -102.5
S2d &S
30.3 -1.2
2t 46.9 -6.0
sgajo| =3 of 229 121
-0.1 -4.8
o
ol 14.4 161.5
MiEol 12.7 610.1
2710l 9.0 382.0
X|uh7 |9} 27l=0le 7.2 190.4
0|2UE(%)
Felololg 16.3 8.6
MiEoldE 14.3 11.9
27|20|9UE 10.2 76
X|ui7| G0l 8.1 4.7

AR 2T IE REFAEE

Analyst
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22.7
38.0
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31.5
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4Q19A
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44.6
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7.4
7.0
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TE2 2 AR 0| Y MY
(Aol %) 1Q18A  2Q18A  3Q18A
ofEH 35.0 55.9 47.2
&= oy, %) 30.9 94.4 80.9
2 oiEAU(NAR)
= 226 26.3 22.6
SEAMDS
skalo| =7 of 12.4 29.6 245
7|Et 0.1 0.0 0.1
28 |E(%)
2A 64.5 47.0 47.8
SEAMDS 0.0 0.0 0.0
sdzjo|=Hof 35.3 52.9 51.9
7|et 0.1 0.0 0.2
T
&7t 9.5 20.0 17.7
nj&30(9 255 35.9 29.5
o z2|s] 22.0 20.5 19.4
Hedo| 36 15.4 10.1
AEo[d 05 10.5 5.1
Elwold 6.8 1.7 22
X|uf7 | o[ 5.9 10.3 35
0|2 E(%)

EIpI= 27.1 35.8 375
j&30|9E 72.9 64.2 62.5
MHJHLEIHIg 62.7 36.6 411

HHo|AE 10.2 276 21.4
A1I’<10I°'= 1.4 18.7 10.8
2|0l E 19.4 21.0 46
X|uj7 | =olQlE 16.9 18.5 73

= Thinkfree NV X|24120] 2
A2 FRFAEA

2 357|Y Moz

Loﬁ

SEHIRE 1Q18,

4Q18A
7.7
96.1
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43.8
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2Q19A  3Q19A  4Q19A 1Q20P 2Q20F
85.9 63.8 101.2 88.4 101.7
537 %2 2| 20| 185
271 20  286| 268| 284
368 349 451 sa| 399
23.0 8.6 271 20.2 34.5
-1 17 03| -0 12
31.5 345 28.3 30.3 27.9
29 547 46| 69| 393
268 135 268 229| 339
13 26 03] -o01 1.2
©0 32  506| 396| 513
449 27  s05| 47| 505
316 303 389 343| 348
13.3 2.4 1.6 14.4 15.6
11.8 -0.7 7.5 12.7 13.8
174 -42 7.9 90| 120
12.4 -0.8 0.4 72 75
477 488 501 49| 504
523 512 499 5.1 496
37 475 35| 38| 342
15.5 3.7 1.4 16.3 15.4
13.7 -1.1 7.4 14.3 135
20.2 -6.6 78 10.2 11.8
145 13 0.4 8.1 7.4
TH4 B2 05 0| ¥ MY (27]8)
(otg)
120 1 mEM
SHAMDS
100 1 ghz{eto| ZA|of
80 - 2IEt
60 |
40 |
" ] 1
O -
(20) -
CLCCCCCCCCCCCCCCC
O © © ©OM~MDMNMMNMOO O oo O OO
0000000000000 0a0
— AN MO T ANNOTFT— AN — A<

3Q20F

oP

Q2
2Q20F
3Q20F
4Q20F

86.5
35.6

24.0
37.8
26.6
-1.9

21.7
43.6
30.8
2.1

45.8
40.7
29.3
11.4
10.0

8.7

53

53.0
47.0
33.8
13.2
11.6
10.1

6.2
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4Q20F
111.5
102

30.6
45.3
35.3

0.3

27.5
40.6
31.6

0.2
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INVESTMENT & SECURITIES AnalySt t—|||"7c>E)|\j |SG/iT
TES5  HZHAR M (E 7[F)
(Aded %) 2009A 2010A  2011A  2012A | 2013A  2014A  2015A  2016A = 2017A  2018A 2019A | 2020F
o=y 63.8 46.9 57.0 65.6 68.5 758 849 1012 1212 2158 3193 | 379.0
Z7t=2 00y, %) 56 %64 21.4 15.1 44 10.7 120 192 19.7 78.0 480 187
22 o (Mt
=A 48.7 473 57.3 65.9 68.8 76.2 84.5 89.9 94.8 9.7 1004 | 1075
SZIMDS - - - - - - - - - 18.0 1549 162.0
sHzjo| =7 0f - - - - - - - - 23.9 99.2 66.5 113.2
7|} - - - - - - - - 2.5 1.9 0.9 -38
S22 H|Z(%)
A 76.3  100.7  100.6 1005 | 100.5  100.4 99.5 88.8 78.2 44.8 31.4 8.4
$ZIMDS 8.3 485 p7
siejo| =7 of - - - - - - - - 19.7 46.0 2.8 2.9
7|E - - - - - - - - 2.1 0.9 0.3 -1.0
=]
oiEe} 17.1 26 5.6 4.7 53 6.8 7.0 7.5 22.4 812 1574 | 1932
=] 46.7 443 51.4 60.9 63.3 69.0 78.0 93.8 988 1345 1654 | 185.8
Thof 2z |u| 28.3 32.3 29.1 36.2 39.3 45 50.0 64.7 69.8 921 1326 1345
Fol] 185 12.1 2.4 248 239 275 27.9 29.0 29.0 425 328 51.2
Mol 13.4 3.7 155 155 22 253 30.0 25.7 23.0 20 20.3 451
27]&0[ 14.4 4.8 135 125 19.1 20.1 23.4 15.3 20.4 10.8 229 39.2
X|uf7 | o[ 14.4 48 135 125 19.1 20.1 240 14.9 20.2 6.5 14.5 247
0[2E(%)
Esvke 26.8 5.6 9.7 7.1 7.7 9.0 8.2 7.4 18.5 376 49.3 51.0
njE50[2E 73.2 9.4 90.3 92.9 9223 91.0 918 926 815 62.4 51.8 49.0
EHJHIEItH% 443 68.7 51.0 55.1 57.4 54.8 58.9 63.9 57.6 427 415 35.5
gojololE 28.9 25.7 39.3 37.7 349 36.2 329 28.7 23.9 19.7 10.3 135
A1I"10I°'= 211 8.0 27.2 236 324 333 353 25.4 19.0 0.9 6.4 1.9
7|eolelE 26 10.2 236 19.0 27.8 265 275 15.1 16.9 5.0 7.2 10.3
X|u7|2} 20l 26 10.1 23.6 19.0 27.8 26.5 28.3 14.7 16.6 3.0 45 6.5
= Thinkfree NV X210l 2 47| HMQZ STAIES 201800 i, 2570 RUEA X 20HZf 20190 HiA
xiE: REEXE
THE6  OlzhhE, PU0[IE Fo| X MY B7 22 sl 30| Y MY (270
(M) (%) e
450 SN (F) —a— FY0|AB(R) - 45 450 - B2 A
400 . - 40 400 4 ?EMD{
350 | \./-\. L 35 350 | j;ml%lm
300 - ~a N - 30 300 1
250 1 m n a \. L o5 250 A
200 1o \ g L 20 200 1
150 |
150 A .\. \/l’15 100 A
100 A L] F10 50 A I
50 A L s 0 = . . I I I I I I I I I I I I I I
(50) -
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Peer Valution

EES Peer Group H[x

oo CiEH| =2 LiAn|clo] KGO[HA|IA SEMDS
27} 3= 3= e =l
ES)! 88,700 28,700 22,800 11,200
£31 KRW KRW KRW KRW
Al7 B9 (Alodgd) 2,632.0 251.3 636.2 98.9
PER(HH)
FY18A 19.2 36.0 13.1 12.1 15.7
FY19A M7 481 14.1 9.2 95.2
FY20F 185 421 15 9.7 10.7
FY21F 148 324 9.8 8.4 8.5
PBR(tH)
FY18A 3.3 8.4 1.9 2.0 11
FY19A 2.8 6.6 2.0 18 0.8
FY20F 2.7 6.6 15 2.0 08
FY21F 2.4 5.7 1.4 1.7 08
i EH (M)
FY18A 226.9 106.6 924.6 138.2
FY19A 262.7 117.0 956.1 154.9
FY20F 309.7 124.0 1,065.3 171.7
FY21F 3743 134.4 1,206.4 189.1
lo[ol(Alofg)
FY18A 54.9 249 60.5 9.1
FY19A 67.2 30.6 86.3 44
FY20F 837 32.0 104.7 1.2
FY21F 104.9 37.0 1235 14.0
AH10[2UE(%)
FY18A 24.2 23.4 6.5 6.6
FY19A 25.6 26.1 9.0 2.9
FY20F 27.0 25.8 9.8 6.5
FY21F 28.0 275 10.2 7.4
#o[2i(Alet)
FY18A 421 18.9 35.2 6.0
FY19A 50.6 20.6 50.0 8.1
FY20F 64.0 216 65.7 9.2
FY21F ! 84.1 25.2 755 116
EV/EBITDA(tH)
FY18A 15 20.0 6.4 6.9 6.3
FY19A 8.8 29.0 5.2 5.2 3.7
FY20F 13.9 241 4.9 741 2.6
FY21F 111 19.8 4.6 5.5 2.2
ROE(%)
FY18A 13.9 23.4 15.1 176 5.8
FY19A 15.0 18.2 15.1 216 7.4
FY20F 15.7 16.5 14.4 227 78
FY21F 15.1 18.8 15.1 222 9.2

AHE: Quantiwise, TAIFAEA
AT 2020.04.27 B2} 7|F, ZMMA HE
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INVESTMENT & SECURITIES Analyst t—|||"7c>E)|‘j | SG/iT
SHEIFE030520.KQ) THEHIE
CHRIC =2 EUAH MM
(RS 20184  2019A  2020F  2021F  2029F [(EERNET) 2018A  2019A  2020F  202IF 2029
WA | 6468 651.7 691.4 7426 790.9 &4 2158 3193 3882 4208 4553
N 2325 240.1 280.2 330.7 377.3 Z718(%) 780 480 216 8.4 82
MR 127.8 135.4 165.2 206.7 2435 ofEeut 81.2 154.3 193.6 215.1 2355
oiERA 575 59.0 63.0 68.2 74.0 &S0 1345 165.0 1945 2057 2198
THORRA 376 36.7 429 46.5 50.4 ol 3 ek | 9.1 131.8 139.3 145.1 154.8
HIFSARA 443 4116 412 419 #37 7 |ERd a0l 0.0 0.0 0.0 0.0 0.0
SRR 723 76.4 795 82.7 86.1 edofel 25 332 55.3 60.6 65.0
TR 86.7 83.7 80.9 79.1 78.1 Z718(%) 46.7 (21.8) 66.4 9.7 7.3
7|t 255.4 251.5 250.8 250.1 249.4 EBITDA 65.1 60.1 823 873 915
ExiEA 3435 318.0 3174 322 3274 Z718(%) 719 (7.7) 369 6.1 48
T 100.1 %.3 95.0 98.2 101.7 gefelpol (40.5) (12.9) (6.6) (7.3 (78
oS 30.8 36.5 35.4 38.4 46 O[x2 0.7 2.3 24 30 33
TS0 RIS 39.2 328 328 328 328 NCT=2 11.8 127 377 37.7 37.7
7|E} 30.1 27.0 26.8 271 27.3 R|2ol (18.2) 0.5) 0.7) 0.7) 0.7)
HIFSEA 2434 218 2225 224.0 2057 7|Elodgiaol (11.2) 1.9 29.4 28.2 274
HISO0 [RIFAY 138.1 119.4 119.4 119.4 119.4 NP0l 20 20.3 48.6 533 572
7|Et 105.3 102.3 103.1 104.6 106.2 Z18(%) (91.2) 908.5 139.0 9.7 73
R=sA 303.3 3337 3740 4204 4636 oM IR 47 55 83 6.9 74
NN 198.8 235.4 2758 3221 365.3 kol 108 2.1 403 46.4 498
N 12.2 129 12.9 12.9 12.9 Z718(%) (47.2) 105.1 82.2 15.1 73
Rploiz 748 97.9 97.9 97.9 97.9 NN 6.5 19.3 26.6 279 296
oeidoiz 125.4 139.9 180.3 226.6 269.8 Z18(%) (67.7) 195.2 38.1 48 6.3
7|t (137) (15.9) (15.3) (15.3) (15.3) HIX X |2 43 2.9 137 185 20.2
HIX XIS 104.5 9.2 98.2 98.2 98.2 EPS(2)) 283 820 1,089 1141 1,212
A2EA 303.3 3337 3740 4204 4636 Z18(%) (67.7) 190.0 328 48 6.3
BN = 177.4 152.2 152.2 152.2 152.2 SHEPS(2) 283 820 1,089 1,141 1,212
N = 496 16.8 (13.0) (54.5) (91.3) Z718(%) 67.7) 190.0 328 48 6.3
HESEER FQEAX| %
(ERlAleted) 2018A  2019A  2020F  2021F  2029F 20184  2019A  2020F  2021F  2022F
iz 65.4 409 572 69.7 724 TR E(E)
gPlzole] 10.8 221 403 46.4 498 EPS 283 820 1,089 1,141 1212
RIARARZIH| 26 26.9 27.0 2.7 2.5 BPS 8,613 9633 11283 13181 14,948
7|Ef [5iZAd20 19.1 0.1) 0.9 23 24 DPS 200 0 270 290 300
SN~ @7 @03  (1.1) (5.7) 6.3) W-=olok(tH, %)
EREZANEY (72) (8.9) 4.0 (5.2) (5.8) PER 46.0 122 115 11.0 10.3
MORRUNETh 2.0 (5.1) 6.3 (3.6) 3.9 PBR 15 1.0 1.1 0.9 08
OHIRHRET 2 1.9 30 1.0 2.9 3.3 EV/ EBITDA 70 6.0 47 40 34
7|Et 2.7 06 0.2 0.2 0.2 Higrolg 15 0.0 22 23 24
iz (50.6) ©.4) (29.5) (30.4) (31.3) PCR 40 35 45 41 39
CE SRR RZ I (18.7) 5.9 @.1) 2.2 2.3) 22UM(%)
| FAEHL 0.0 0.0 (0.9) (0.9) (0.9) delolelg 19.7 10.4 142 14.4 143
A SR} (12.9) 6.2) (76) 8.2 8.9 EBITDAOICIS 302 188 212 208 201
R 0.2 05 0.0 0.0 00 Follg 50 6.9 104 11.0 10.9
NS I (3.6) (7.7) (16.0) (16.0) (16.0) ROE 56 10.2 15.8 155 145
sz (2.5) (18.2) 0.0 0.0 (6.6) ROIC (17.9) 70 13.0 14.7 155
RIS} 23 (16.4) 0.0 0.0 0.0 oFA (HH,%)
st 6.6) (5.7) 0.0 0.0 6.6) SRRIZ/AP Rl 16.4 5.0 nfa nfa nfa
Ll == 6.6 57 0.0 0.0 6.6 watlg 2323 249.4 295.0 336.7 3709
gz 1.2 1341 276 393 345 OXIEAHIS 38 32 16 17 19
= 58.3 69.5 826 110.2 149.6 234 (3)
7|2 69.5 826 110.2 149.6 184.1 Expeg 0.4 0.5 06 06 06
Gross Cash flow 74.3 67.6 68.3 75.4 78.7 ohERHENE 5.1 55 6.4 6.4 6.4
Gross Investment 36.6 256 385 338 35.3 MIAsiMg 76 86 98 9.4 94
Free Cash Flow 317 20 29.8 4.6 434 ORI RsME 9.0 9.5 108 114 114

Atz SAEAEd
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Compliance Notice

k= AR 2 7[R0 Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofeh 20| gt

Al 2 AR WIS 7|F0= siEERe| FAIS 1% Ol ERSI QK| SiEHCt

Shle & XIRE 7[AFAP = | 3 RofA| AP MiSSHARMO| gt

TARMERE= KSR SR & S=at Hzisiod KA ofsbA7 | etsHct

= K20l ARYE HEE2 FAIRAMEIR} 2010] ot Melop| Hidsin lond, o Fo| S5t QI{olLt 7k 2lo] ZM=RISS Soldict

= XEe AR MEE2A BE XA SAI| iEHcH

= XK= gAlel 39 810 Ofitfet 2ol OfiEt SEl2E S, i, S, B3, thofeh 2= glgurt

& K0 5 HE2 LAt 2IMAMED} ARIE ot K|z 3 M2 25 Q0IRl 200 Bk O MetMo|-| eFiMe Baeh 4= giEHICh w2 ol A0l Xig= 102k

Of FAIFXIL| Zupol| Chet A MRlAAof| Chet SURIZZ ARBE 4= gEHCt

FAPRE A RASE/FAelA HIE

ST A UESTH FAP 1270 (R 1R T i | FHE=e| ol ZETIES o0 LRI HIE(%)
- STRONG BUY(aH=r) S |= B IciH] +50%01A¢ 0%
+ BUY(OH=) FH71E B IoH] +15%014 ~ +50%0 2 89%
- HOLD(Z&) FH71E B [ohH| -10%0la ~ +15%0 (2 1%
- REDUCE(eH=) T |7 B2 fci] —10%0(2t 0%

(2020.03.31 71&)

=

p1acHFRioR 3 S5 HHEH

B B e - SHETREE|030520 KQ) T+ 282} 50|
FHURE SR =Wk AR st Z[T(EK) EiEt el AE: uiEM
- CH| o]
2018-06-01 Buy 18000 14 119 58
2018-06-14 Buy 18000 14 81 58 @
2018-06-25 Buy 18000 14 -03 58 10,000 - ST —— S5}
2018-0709 Buy 24,000 14 -338 204
2018-08-16 By 24,000 114 -2 273 35,0001
2018-08-27 Buy 24,000 14 372 275 30,000
2018-11-15 Buy 19000 14 293 242 25,000 1
2019-03-14 Buy 19000 14 293 25 20,000 |
2019-05-17 Buy 17,000 14 -0 238 15000 |
2019-08-19 Buy 14000 14 28 164
2019-12-17 By 14,000 11 205 164 10.000 9
2020-03-31 Buy 12,000 14 82 5 5,000
2020-04-28 Buy 16,500 14 0 : : : : :
18.02 18.07 18.12 19.05 19.10 20.03
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