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=
(A8 1Q19  2Q19 3Q19  4Q19 1Q20
o= 625 620 607 774 712
ERP 361 350 325 399 372
Lite ERP (Smart A) 105 99 90 9% 98
Standard ERP (iCUBE) 100 99 88 113 17
Extended ERP (ERP iU, D_ERP) 155 151 148 190 156
Cloud 118 118 136 146 134
- WEHAGO 0 1 2 6 9
g0 61 63 57 96 73
HEHQH 26 29 29 33 26
HXEAIZ A &M 33 35 34 36 34
7IEL (A A, sHelofE 7|EL §) 24 25 19 40 49
A2 1 1 6 24 24
(Rev Growth, %) 1Q19  2Q19 3Q19  4Q19 1Q20
= 19.6% 123% 13.0% 17.7%| 13.8%
ERP 234% 17.3% 163% 13.3%| 3.0%
Lite ERP (Smart A) 06% -04%  15% -60%| -6.5%
Standard ERP (iCUBE) 243% 221% 208% -0.8%| 16.6%
Extended ERP (ERP iU, D_ERP) 449% 292% 245% 39.6%| 0.6%
Cloud 16.6%  7.0% 17.6% 20.2%| 13.4%
- WEHAGO 00% 00% 00%  0.0%| 2032.5%
aE¢lo] 19.9%  48% -97% 241%| 18.7%
HEEH 9.5% -1.3% 155% -7.6%| -1.4%
HXMZ A 4HM 85% 10.0% 59%  1.0%| 26%
7IEH (AT A, sjelofE 7|EL §) 9.9% 13.2% -0.7% 17.5%| 101.3%
A= 10.0% -4.3% 382.2% 1941.2%| 1918.2%
(A8 1Q19  2Q19 3Q19  4Q19 1Q20
o= 625 620 607 774 712
=217t 290 272 266 306 310
j=50[2 335 348 340 469 402
GPM 537% 56.1% 56.1% 60.5%| 56.5%
ol 139 152 134 243 163
OPM 222% 245% 221% 314%| 22.9%
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1Q21F  2Q21F 3Q21F 4Q21F 2019 2020F  2021F  2022F
779 817 871 997 2,627 3,022 3,464 4,217
381 379 374 444 1,435 1,519 1,578 1,650
87 78 73 76 390 359 314 321
125 126 117 125 400 463 493 499
170 174 184 243 644 698 771 830
173 185 250 276 519 631 884 1,449
34 47 75 95 9 66 251 691
106 122 118 133 276 327 478 549
27 28 34 40 117 123 127 131
34 37 36 37 138 142 144 147
33 42 35 43 109 181 154 191
25 25 24 24 32 29 99 100
1Q21F  2Q21F 3Q21F 4Q21F 2019 2020F 2021F  2022F
9.4% 11.7% 209% 16.2% 157% 151% 146% 21.7%
2.5% 3.1% 6.6% 3.5% 17.4% 5.9% 3.9% 4.6%
-11.6% -134% -109% -14.0% -11%  -81%  -12.5% 2.2%
6.5% 33% 12.5% 4.9% 149%  15.6% 6.6% 13%
84% 124% 11.7% 9.7% 34.5% 83% 10.5% 7.6%
28.7% 33.8% 42.7% 50.9% 155% 21.5% 40.1% 64.0%
297.7% 330.3% 275.6% 259.8% - 6482% 281.2% 175.5%
45.6% 61.8% 57.5% 27.5% 10.2% 18.4% 46.3% 14.7%
3.1% 3.0% 4.5% 3.1% 2.7% 4.9% 3.4% 3.2%
1.9% 1.9% 2.0% 2.0% 6.2% 2.7% 1.9% 1.6%
-32.6% -32.9% 28.3% 3.9% 11.2% 66.3% -15.1% 24.4%
2.4% 0.0% -2.4% -3% 598.9% 208.0% -0.7% 0.9%
1Q21F  2Q21F 3Q21F 4Q21F 2019 2020F 2021F  2022F
779 817 871 997 2,627 3,022 3,464 4,217
334 343 373 382 1134 1,288 1,432 1,698
445 474 498 615 1,493 1,734 2,032 2,519
572% 581% 57.1% 61.7% 56.8% 574% 587% 59.7%
165 194 208 325 668 775 891 1,277
212% 237% 238% 326% 254% 256% 257% 30.3%
-17 -18 -9 -14 -4 -67 -59 -57
148 175 199 31 664 709 832 1,387
116 137 156 242 510 547 651 1,082
FYoly A FHOIYE 0]
1 %golgl %‘@O‘Oﬁlg 1,277 r 35.0%
E I 30.0%
E 891 I 25.0%
775 .
E 668 I 20.0%
{ 5% L 15.0%
E I 10.0%
1 r 5.0%
T T 0.0%
2018 2019 2020F 2021F 2022F
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Ry E EEEUH AN
XtabEA 2,787 7,270 7,680 8,237 9,180 o= 2,269 2,627 3,022 3,464 4,217
[ XA 1,493 1,020 992 1,064 1,185 Oz @7t 999 1,134 1,288 1,432 1,698
HIUH S IR 442 337 261 280 312 ojEEolel 1,271 1,493 1,734 2,032 2,519
[SedE=g=PNENs 637 137 113 121 135 EHOfH|of 22| H 731 825 959 1,141 1,242
O =X 2 L7 | Bbxl 2 379 485 544 584 650 dHol 540 668 775 891 1,277
X XA 16 15 17 19 21 EBITDA 703 886 1,030 1,160 1,578
H| ]S XHk 1,294 6,250 6,688 7,174 7,995 HE gz 21 -4 -67 -59 -57
738X 78 76 72 77 86 O| Rt==2f 7 12 3 3 4
THA| 7| Y S FAFRRL 0 0 0 0 0 O|XHH|-& 7 28 73 72 73
SR 836 3,420 3,647 3,912 4,359 i g2 1 0 0 0 0
SE XL 280 310 372 399 444 Q|zh9l 4 -0 1 -1
BASA 965 3,640 3,660 3,724 3,877 A gEsEEY 0 0 0 0 0
RS 891 951 1,027 1,102 1,228 7|EtH| S A& 17 3 11 13
CHIIXF XY 183 204 214 230 256 MITAI S A 0| 561 664 708 832 1,219
Z|ELEF | S8 0 0 0 0 0 HQIMH & 136 154 161 181 268
Of X 2 3L 7| BFXH 2 245 246 278 298 332 MM ST L 0 0 0 0 0
H R 74 2,689 2,632 2,623 2,649 SChAL0l9 0 0 0 0 0
IR =R 3 2,513 2,304 2,389 2,479 Z71&0]9f> 425 510 547 651 951
J|EtE 7|38 0 0 0 0 0 X|HjF=Z= 20| * 421 506 543 646 944
xR EA 1,822 3,630 4,021 4,513 5,304 H|X|Hf =320 2} 4 4 4 5 7
X|HZF= R 2> 1,794 3,597 3,987 4,479 5,270 J|EfZ 20| -26 -18 0 0 0
H|X|H} ==X 2 28 33 34 34 34 S a0l 399 493 547 651 951
) SALMI ol F2, - S22 AESAY 1) SlALKI Erol A+ HE2e oyx0]oQ
HISEE S XX &
HAB SO RQASIHZSE 621 602 926 829 1,194 FAXE W FHul
g7l=0l<f 425 510 547 651 951 EPS* 1,418 1,706 1,831 2,177 3,181
sFRLE )02 326 453 534 520 639 BPS* 6,046 12,122 13,435 15,095 17,760
NS ] 163 218 255 269 301 CFPS 2,094 2,030 3,121 2,793 4,023
AR S -12 -216 92 -92 -60 SPS 7,648 8,852 10,185 11,675 14,212
D= 27| EFXHRHZ -45 -107 -68 -39 -67 EBITDAPS 2,370 2,987 3,473 3,909 5,317
DR ZE (B 7H -5 1 -2 -1 -2 DPS (28,33 450 470 460 460 460
Of LAY 27| EFXH R Z 10 6 5 20 34 g~ E (25,53 0.8 0.6 0.4 0.4 0.4
EXESHISE -201  -4,643 -561 =751 -1,116 HE A S (B HT) 31.1 30.3 28.2 238 16.3
EXgsHa YA 475 1,477 119 0 0 PER* 36.6 47.5 67.7 57.0 39.0
KR 393 1 1 0 0 PBR* 8.6 6.7 9.2 8.2 7.0
FEXL 12 1 0 0 0 PCFR 24.8 39.9 39.7 44.4 30.8
EigsHa/Ey 676 6,120 680 751 1,116 PSR 6.8 9.2 12.2 10.6 8.7
SR 183 5,039 431 484 693 EV/EBITDA 21.9 29.6 37.9 337 24.8
SR 51 72 98 77 101 22
NEESHISE -505 3,936 -408 -58 -44 =S 7te 11.0 15.7 15.1 14.6 21.7
HWeessisfedy 218 4,104 52 100 248 go|esIte 6.9 237 16.0 15.0 433
TF7 | XFI XY 180 0 5 16 26 X FEF a0l S7He* 7.2 20.0 7.2 19.0 46.1
IR 0 2,500 28 85 221 ojE&0|dE 56.0 56.8 57.4 58.7 59.7
Heegssgdasd 604 37 306 5 138 Aol E 23.8 25.4 25.6 25.7 30.3
CH7| XY= %K 280 0 0 0 0 EBITDAO| & 31.0 337 34.1 335 37.4
b a=E | 35 302 0 131 K| F 20| & 18.7 19.4 18.1 18.8 226
JEtiE=E 0 0 -34 -1 -1 ROA 19.5 13.3 10.4 11.2 14.7
e Bszt 0 0 0 0 0 ROE 23.4 18.8 14.3 15.3 19.4
szt 0 -0 0 0 0 ROIC 39.2 23.8 16.8 18.1 23.1
HIYS -85 -105 -76 19 32 e L= 53.0 100.3 91.0 82.5 73.1
ME3:1=; 526 442 337 261 280 XAZH S 10.2 74.8 62.6 58.0 51.6
7|EeE 442 337 261 280 312 =Xt SHlE -49.0 61.8 56.2 51.8 457
(F) AMMT EEQl HR, » B2 @7[&0|2 U AESH 7IEY
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Xt 2018-3-5 2018-4-30 2018-6-4 2018-7-30 2018-9-10 2018-10-29
Fxteld BUY(TP &%) BUY(RXI) BUY(RAI) BUY(RAl) BUY(RXI) BUY(SXI)
SRFIt 65,000 & 65,000 & 65,000 9 65,000 9 65,000 & 65,000 &
12| & (%)

B F7HohH| -18.2% -19.4% -18.2% -20.8% -22.8% -26.4%
| D (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
FxtelAd BUY(TP &) BUY(TP &%) BUY(TP RXI) BUY(TP &%) BUY(TP 2 XI) BUY(TP 4t
SEFIt 56,000 & 72,000 & 72,000 ¥ 77,000 & 77,000 & 86,000 2
2| &(%)

Ho T -18.4% -11.2% -12.8% -17.5% -15.1% -11.0%
| (X M)F 7| 0.0% -14% -12.2% -3.4% -7.9% 22%

Xt 2019-11-7 2020-01-22 2020-01-30 2020-04-29 2020-06-18 2020-07-27
Exto|A BUY(TP SX|) BUY(TP &%) BUY(TP SXI) BUY(TP 2X|) BUY(TP &%) BUY(TP 2X|)
SEFIt 86,000 & 111,000 & 111,000 111,000 & 133,000 ¥ 133,000 &
2|8 (%) *EEAL MY

HoF7Hohd] -10.8% -16.3% -16.2% -3.9% -21.1% -21.9%
= (% M)F 7| 22% +9.9% +9.9% +9.9% -4.9% -4.9%

Uxt 2020-09-08
£xto|A BUY(TP A&k
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» EX7|IZ U BEXSE
7|
BUY (=) et 12702t Sixf =7t oje| Eof =& 15% 0|4
HOLD (8 &) ek 12702t X F7F ofd| Eof =& + 15% L2
SELL (O =) ek 12 747 X =7+ ofH| "o +=E -15% O[5}
Akd
OVERWEIGHT (HIEZ&t) &= 12747t YBXFHSEO| AE+AE CfH| 5% O+ &=2| o4
NEUTRAL (5 &) 2 1270 PEXFLSEO MEFYE OiH| + 5% 04
UNDERWEIGHT (HIE%2) &Z 12 /187t ATX|FHSEO| AYF=AUE CHH| 5% 0|4 o2 o4

p ZMEMXE EXISE HIE (7IFEY : 2020.06.30)

BUY (OH=) 100.0%
HOLD (E&)/Z=&) 0.0%
SELL (Of =) 0.0%
HA| 100.0%

©. 2020 Leading Investment & Securities Co. All rights reserved



