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BUY (TP =+XI) ME2olch, JERE 30| QE2E CIXE ML AZLL MBS XOF 233
2EF7L 133,000 & Jt&stE|of7te Zatolct CIXE 2 At 2t 8 € 5 2H Al 2 Ho|H
Rt 105,500 & 38 S22 SAL EQst Moy ZHX7F A¥oE dZAnl We W Ae=R
Upside 26.1 % O AEICH matM #Xje| &2 Valuation £ HESICHS THEHO|CH
Key Data 20204 07 & 24 Y
AR e B > 2Q20 A= Review
Eﬁi;i’:ﬂ(qg) 2;?033: 2Q20 M2 OEY 732 AY (YoY +18.0%), 0| 176 LA (YoY +15.4%,
waEAL @ o OPM 24.0%)2 7|23UCt ERP £ 22 367 A/SZ Yoy 5.0% H&S 7|E3UCt
elFel X2 E (%) 457 7719 et ERP HMEQ Standard ERP OfM 23.6% HZS 7|SstH T ERP
523 17} () 122,000 22 %S HoMCL ATJ|Y Lite ERP £ 25 fgtn M ZME -97%
7t (8) 54,600 AdHHE 712l 7Y CHA Extended ERP £ ZZLE AEHZ Qlst U
60 ¥ YHFAUCHZ (MAY) 287 ZEHE X|GoR 25% {0l IMCL fstn OIEAS ZZLE AEHE Q|
FRFEF (%) Private Cloud £&21F &8t 3oLt DAt FHX|Q 14 AAS 82T 11 AS
287 9 164 ST SHUCH SISt T 0|8 MBARAS 1Q L 9 3,300 HA0A 400 7§ SOt
FINSE (%) ™ 6M 12M oF 3700 7§42 mbotElCt,
HOF7t -2.8 16.1 66.9
HTHFETL -45 18.5 58.0 EXpEQIE
el [Da v 1) dEo F47|Um HIcHH &4d |4 6 Xt 14 & LuE YR =g
o 7Y M2 g 2R HZ=LA 5 ZOO|AM 2025 WAl F AtH| 2 & 5,000
2501 TKosR ——mERe oS ST OFOICE AY LISl 2ATOl 2atel HIXLA X0 h
200 | LHE8x ZEE|0of A=, SAte st HMEof chst X[ Lok of&Ect st
o | AXol g% 7|tiste O|]O|Ct.
2) 2021, Ho[E{e| 7tx| ZHE A|7|: 21 HE 7|Ho= 2stn 4o HO|E7}
188 AXoz HZAE Zo|ct TELL AEHR QIS Delay £ UXITH 3tEt7| FH| st =
50 AZIE AN EARSHRA 7|ALEEIt0| st HXo| JHAE & ZAe=E
OlMEn, VM2 O] HO|Ho| &8 Hel =3 HriE Ao E YD
0'19-07 '19-10 20-01 20-04 20-07
T 2017 2018 2019 2020F 2021F
LEADING RESEARCH iifj O(l‘%'Z;J)o 2,044 2,269 2,627 3,026 3,553
Analyst QAN ol (dg) 505 540 668 754 902
stoh@leading.co.kr YUOIAE (%) 247 238 25.4 24.9 25.4
+822-2009-7315 X|Ei=0le (&) 392 421 506 526 646
PER (HH) 25.2 36.6 47.5 59.5 484
PBR (HH) 5.5 8.6 6.7 8.2 7.3
ROE (%) 235 234 18.8 14.2 15.9
EPS (&) 1,319 1,418 1,706 1,772 2,178

U2 el ENEH, KIFRS HZI|E



o Hy|H Al x
H 1. 2718 4N FHXK|
(A48 1Q19  2Q19 3Q19  4Q19 | 1Q20 2Q20P
o=l 625 620 607 774 712 732
ERP 361 350 325 399 372 367
Lite ERP (Smart A) 105 99 90 9% 98 90
Standard ERP (iCUBE) 100 99 88 113 17 122
Extended ERP (ERP iU, D_ERP) 155 151 148 190 156 155
Cloud 118 118 136 146 134 138
- WEHAGO 0 1 2 6 9 1
a&9o 61 63 57 96 73 75
HEHO 26 29 29 33 26 27
XM S A LM 33 35 34 36 34 36
71Et Az, siQAoijE 7|EL §) 24 25 19 40 49 63
Ao+ 1 1 6 24 24 25
(Rev Growth, %) 1Q19  2Q19 3Q19 4Q19 | 1Q20 2Q20P
& 19.6% 123% 13.0% 17.7%| 13.8% 18.0%
ERP 23.4% 17.3% 163% 13.3%| 3.0% 5.0%
Lite ERP (Smart A) 06% -04%  15% -60%| -65% -97%
Standard ERP (iCUBE) 243% 221% 208% -0.8%| 166% 23.6%
Extended ERP (ERP iU, D_ERP) 449% 292% 245% 396%| 06%  2.5%
Cloud 16.6% 7.0% 17.6% 20.2%| 13.4% 17.1%
- WEHAGO 00%  00%  00%  0.0%| 2032.5% 1659.7%
aE9lof 19.9% 48% -97% 24.1%| 187% 20.1%
HEHO 95% -13% 155% -7.6%| -1.4% -6.2%
XM S A MM 85% 10.0% 59%  1.0%| 26% 4.4%
71EF (A2, siRAoiE 7[EL ) 9.9% 132% -0.7% 17.5%| 101.3% 148.4%
A+ 10.0%  -4.3% 382.2% 1941%| 1918.2% 2173.6%
(AR) 1Q19  2Q19 3Q19 4Q19 | 1Q20 2Q20P
sy 625 620 607 774, 712 732
& 217t 290 272 266 306 310 328
Es01Y 335 348 340 469 402 404
EHEH| 197 196 206 226 239 228
U019 139 152 134 243 163 176
OPM 222% 245% 221%  314%| 229% 24.0%
H P& 12 6 10 -32 -24 -17
NEolY 151 158 144 212 139 159
271201 114 117 107 173 104 121
= OEHE2, N5 elMXIdH
= [=] =2 X
a8 2. 5N o HHFE F0|
GE2)
5,000 A O 2= oH D= M E r 25.0%
4,381
4,500 A
i L o
4,000 3,553 20.0%
3,500 -
! 3,026
3,000 2,627  15.0%
2,500 4 2269
2,000 - F 10.0%
1,500 A
1,000 A - 5.0%
500 A
0 T T T T 0.0%
2018 2019 2020F 2021F 2022F
= HEHZEZ2, ldENEA elMXIMH

3Q20F 4Q20F | 1Q21F 2Q21F 3Q21F 4Q21F 2018 2019 2020F  2021F
722 860 807 855 877 1014 2,269 2,627 3,026 3,553
357 426 381 379 381 441 1,222 1,435 1,522 1,582
82 88 87 78 73 76 395 390 358 313
103 120 125 126 116 125 349 400 462 492
173 219 170 174 193 240 479 644 703 776
179 186 184 201 266 295 450 519 638 947
25 30 46 63 91 115 0 9 74 315
Al 104 106 122 112 133 251 276 323 473
32 38 27 28 34 40 114 117 123 127
35 36 34 37 36 37 130 138 142 144
23 43 50 63 24 43 98 109 178 181
25 25 25 25 24 24 5 32 99 99
3Q20F 4Q20F | 1Q21F 2Q21F 3Q21F 4Q21F 2018 2019 2020F  2021F
19.0% 11.0%| 13.3% 16.8% 21.4% 17.9% 11.2% 15.7% 15.2% 17.4%
9.8% 6.8% 2.5% 3.1% 6.8% 3.4% 93% 17.4% 6.1% 3.9%
-9.0% -78%| -11.6% -134% -11.0% -14.0% -0.4% -1.1% -82% -12.5%
16.8% 5.6% 6.5% 33% 12.8% 4.9% 11.7% 14.9% 15.3% 6.6%
17.0% 14.9% 84% 12.4% 11.8% 9.7% 16.9% 34.5% 9.0% 10.5%
31.6% 27.2%| 37.3% 45.7% 48.3% 58.6% 18.9% 15.5% 22.9% 48.4%
13942% 390.4%| 433.7% 481.5% 269.7% 283.1% - - 7427% 3251%
24.8% 9.1%| 45.6% 61.8% 58.2% 27.5% 34.4% 10.2% 16.9% 46.3%
9.7% 14.9% 3.1% 3.0% 4.5% 3.1% 10.9% 2.7% 4.9% 3.4%
2.0% 2.0% 1.9% 1.9% 2.0% 2.0% -10.6% 6.2% 2.7% 1.9%
19.6% 7.7% 0.7% 1.1% 4.7% 1.6% -10.3% 11.2% 63.4% 1.6%
339.5% 3.0% 2.4% 0.0% -2.4% -3% 5.2% 598.9% 208.0% -0.7%
3Q20F 4Q20F | 1Q21F 2Q21F 3Q21F 4Q21F 2018 2019 2020F  2021F
722 860 807 855 877 1014 2,269 2,627 3,026 3,553
317 332 346 350 376 388 999 1,134 1,286 1,460
405 528 461 505 501 625 1,271 1,493 1,739 2,093
242 277 290 296 300 304 731 825 985 1,190
164 251 171 209 201 321 540 668 754 902
22.7% 29.2% 21.2% 24.4% 22.9% 31.7% 23.8% 25.4% 249%  254%
-17 -18 -18 -17 -19 -18 0 -4 -76 -72
147 233 153 192 182 303 561 664 678 830
113 190 115 147 142 245 425 510 528 649
=] =2 X
a3 3. FYo|y AU HHo|YE F0]
(AY)
1,400 A a ool FYOIYE 1,302  350%
1,200 4 F 30.0%
1,000 A 902 F 25.0%
754 .
800 c68 20.0%
600 4 540 L 15.0%
400 L 10.0%
200 - - 5.0%
0 . . . 0.0%
2018 2019 2020F 2021F 2022F
ANE: HEHIZER2, 2IdEXNSHE elMXIHH
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AFZ: Company Data, Leading Research Center
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p X2 2 BEXEE % SEFI HE WE
L EH|=2(012510)

Xt 2017-05-02 2017-07-27 2017-9-7 2017-10-30 2018-1-22 2018-1-25
FxtelAd BUY (A1) BUY(TP &%) BUY(FXI) BUY(RAI) BUY(TP &%) BUY(SXI)
SRFIt 34,500 & 39,000 & 39,000 & 39,000 & 47,500 € 47,500 &
|22 (%)

Ho 7| -8.6% -15.2% -15.6% -13.9% +4.6% +6.6%
| D (X M)F= 7| +1.4% -1.9% -1.9% -1.9% +21.1% +21.1%

Xt 2018-3-5 2018-4-30 2018-6-4 2018-7-30 2018-9-10 2018-10-29
Exte|A BUY(TP 4t&h) BUY(SXI) BUY(S-XI) BUY(SAl) BUY(RXI) BUY(SXI)
SEFIt 65,000 & 65,000 & 65,000 & 65,000 & 65,000 & 65,000 &
2|8 (%)

HoF7Hohs| -18.2% -19.4% -18.2% -20.8% -22.8% -26.4%
| (X M)F= 7| -0.5% -0.5% -0.5% -6.0% -6.0% -19.7%

Xt 2019-2-7 2019-4-29 2019-7-22 2019-7-25 2019-10-14 2019-10-29
ExtolH BUY(TP 5t BUY(TP &%) BUY(TP 2XI) BUY(TP &%) BUY(TP 3X) BUY(TP &%)
SEFIt 56,000 & 72,000 & 72,000 & 77,000 & 77,000 & 86,000 &
2|8 (%)

Yo 70| -18.4% -11.2% -12.8% -17.5% -15.1% -11.0%
Z| 20 (X A)F= 7O H] 0.0% -1.4% -12.2% -3.4% -7.9% 2.2%

Uxt 2019-11-7 2020-01-22 2020-01-30 2020-04-29 2020-06-18 2020-07-27
EXtelA BUY(TP 7XI) BUY(TP &2 BUY(TP SXI) BUY(TP 7 XI) BUY(TP &) BUY(TP & XI)
SEFIt 86,000 & 111,000 & 111,000 & 111,000 & 133,000 133,000 &
/2[5 (%) *EHEA MY

Ho F o] -10.8% -16.3% -16.2% -3.9%
Z| (X X)F 7} ] 22% +9.9% +9.9% +9.9%
* JEfE ME BRFI QNHAIEE 1 H0/0] +FFIE &HE
b 22 2AZ SEFIL HE 30|

'17-01 '17-07 '18-01 '18-07 '19-01 '19-07 '20-01 '20-07
p EXp7IZE U BEXSE
71
BUY (OH=) st 12 717t S =7t hH| Hf +=24E 15% 0|4
HOLD (&) 2 12707t AXY =7t ofjH| Hof +=LE + 15% LH<Ql
SELL (i =) gt 12 717t SX) =7+ ChH| HEof +=2UE -15% O[3t
M
OVERWEIGHT (H|=2Ztrf) oS 12 7E7 LBEXFESEO| AESAUE fH| 5% 0|4 &3 of &
NEUTRAL (5 &) T 127 E 7 YBEX S EO| AE$AUE OfH| + 5% o4
UNDERWEIGHT (HIE &) = 12 7|87 EFX-HSEO| AETUE CHH| 5% 0|4 o2t of &
p ZAEMXIE EXISE HIE (ZIEY : 2020.06.30)
BUY (Oi=) 100.0%
HOLD (2 R]/& &) 0.0%
SELL (O &) 0.0%
A 100.0%
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