
 

ῢᾀ ỸἿӦ ṟ Ỳş ῢ ♠ō2009Ŏ1210 Ỳ     ⅎ ♠ő₰  

 

  

∏ ο Ṕ  

 

ỉᴻō300130Ŏ2019 οᴄ   
ō ҪŎ 

ᾥҀӊ ő ἼḎ ₵ 
 Ђ῝ş28.02  

ֺ ῝ş15.87  

ş 

 ṷ 8 28 ᵿвΤ οş2019 Τ 13.76 ő Ϡ Ѹ
54.21%Š Ẹ ↨ 1.42 ő Ϡ Ѹ 138.93%Š Ⱪᶤ↨ 1.20

ő Ϡ Ѹ 230.65%¢ ᵿв ᾼᵇ ᾥ Ṕş ῄ ᾼᵇ ↨
2.84 -3.02 ő Ϡ Ѹ 134.82%-149.70%¢ 

ş 

 ᾼᵇ ᾥҀӊ ő ᾥṪꜛ Ѹ¢װᵽᾼᵇ Ẹ ↨
8122.38 ő Ϡ Ѹ 61.80%ő Ⱪᶤ↨ 7043.18 ő Ϡ Ѹ
װ73.95%¢ ᾼᵇ ῄ 1.42 -1.60 ő Ϡ Ѹ 130.27%-159.45%ő

ῄװ ᾼᵇⱩᶤ↨ Ѹ ύ őΉ Ҟ ῒ ¢ ᾼᵇ↨ Ҁӊ
ő ᾥṍ Ѹ֝ ᾘӓ¢ 

 ֮Ḏ г ₭őᵟṤ Ѕ ⁪Ự¢ ֮Ḏ 7.57 ő Ϡ
Ѹ 191.76%ő Ἴ ἀ֮ ῒő ᵽ ИЅ ᶺ ῒő

20.19%ő Ϡ ‚ 13.97pctő ῄеᶳ ῝ṟѕ ᴘ őИ ₭ Ἴ
Ḏ Ӧ  ¢ᴈ ḤѰ 4.12 ő Ϡ ‚ 20.16%ő

Ϡ 12.39pctő֚׆ 34.20%ő ⁪ṍוỐ ׆֚ 1.08 ő
Ϡ₭ г őỉ מ Ѱ ῄΉ ᴮ ¢ Ỹ

6487.45 ő Ϡ Ѹ 13.18%ő ῄ ♩Ἴ ᶚ ő
5.01pct 56.02%ő ῄ♩ἼḲ ¡ Ỹ ᴮὄᾭ ṽ ⁪֞¢Ὰ Ḏ

3676.03 ő Ϡ Ѹ 60.07%ő 95.23%ő Ϡ ḉ
Ѹ¢ Ј 5184.88 ő Ϡ֞ḉ Ѹ 137.28%¢ 

 ἼḎ ₵ő ҝ Ѹᾨ¢ṷ Ọ¯ Ḥ+ѵ⅛Ḏ + ẫ
+♩Ἴ ὄ°וḎ őᾘ SaaS őԅ ₓ Ἴⅎ ő Ἴ

ṵṪ֞וḫῒ῝ ¢ Ọἂ ᶚי ҝṲ ҀỌ 36 Ṥ ו Ἴ ṵ
ⅎ ѵ⅛₆ו╨ᶚ͡őИ Ἴ ṵӦ ¡ʒ ḩו Ṱ║ἀṍ ẫו

Ṱ║ő ᾐ♩ ¡ ὄ¡ᵽԀ ¡ ֑ḢẆᾭⅎ ┼ᶳ ¡ᴈ ᵿ
¡ᾀ ẫ ¢2019י Τ ő Ḏ ו Ἴ⁪ 2018 Ѹ

100%ő ᾥṽ Ѹ 30%¢ Ḏ ᶚ ṪỰ Ἴ ő
ᾥ¡‚מҝϖ¡ῒꜛ ₥ ő ᶚ ő‏ ᵓ ὄו ֮

ᾳ ἂḎ őԅᵷ֞ḉ ♩Ἴ őИ ṷ ő
ṍ֮ ᾭ֮ Ἴו ő֣ וּ ᾥṪỰ ᶢ¢ 2018 ӊ őוּ
ṷ ἼḎ ₵ő ҝ Ѹᾨ¢ 

 ‌ ş◦ ἼḎ ¡Ố ⁪Ựő ᾼᵇ ᾥ₭ гῒ ő
ᴘṷ 2019-2021 јẸ ↨ 4.14 ¡5.43 ¡6.88 ō

ᴘ 3.40 ¡4.27 ¡5.35 Ŏőᵓ PE ᶳЈ 19 ύ¡14 ύ¡11

ύőф◦♠Ϡṷ ő◦ ỉᴻṪỰוҝѸ őṦ 2020 25 ύ Ђ PEő
ᴘ Ђ῝ 28.02 /ẕō ᴘ 24.92 /ẕŎő Ҫ¯ ° ᾳ¢ 

 ᷄ ş ֮Ḏ ῢẫ᷄ ő ѵ↕ ҠᵇҀӊ ő ἂ᷄ ¢ 
  

м Ђ 

 2018 2019E 2020E 2021E 

(Α ) 2,319 3,222 (
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ḫ şм јЅ   
ѰḨ Ѕ      Ѕ     

֮ şΑ  2018 2019E 2020E 2021E ֮ şΑ  2018 2019E 2020E 2021E 

ᾔϪ ₥ 1,330 1,469 2,066 2,715  2,319 3,222 3,889 4,693 

┼ 71 64 78 94 ҝϖ 1,577 2,164 2,570 3,089 

ꜝ 332 347 343 368 ₥ᾭḫῒ 14 19 23 28 

Ḥ ꜝ 25 35 41 49 ᶮ  137 177 210 244 

֑ᾔ 268 281 308 371 ẫ ᶮ  356 467 556 657 

ᴮ Ѱ 485 674 619 605 м ᶮ  53 40 41 43 

ᴮ Ѱἂῄ 2,511 2,870 3,455 4,202 ѰῺ  18 19 20 20 

Ѹ  58 62 64 67 ṷ ῝ ϼB  0 0 0 0 

Ѹ ẕ  0 0 0 0  35 40 40 40 

ẘᴧ Ѱ 405 337 308 283  63 65 70 80 

‌ṰҠ 0 0 0 0  262 441 578 732 

Ѱ 42 29 17 5  -1 -1 1 -1 

ᶤ ᴮ Ѱ 1,144 1,139 1,134 1,130 ӊ 0 1 1 1 

ᶤ ᴮ Ѱἂῄ 1,649 1,567 1,523 1,485 ᵭ 261 440 578 731 

Ѱἂῄ 4,160 4,437 4,978 5,687 ה  13 26 35 43 

ᵋ ₒꜝ 809 809 809 809 ↨  248 414 543 688 

Ḥ ┼ 86 108 129 154 ẕᴪ  0 0 0 0 

Ḥ ꜝ 228 303 360 432 Ẹ ṷ ↨  248 414 543 688 

ꜝ  20 26 31 38 NOPLAT 298 451 582 728 

Ḥꜝ 153 153 153 153 EPS( θ)ō Ŏ 0.51 0.85 1.12 1.42 

׆ ɨו ḨB  510 300 200 200      

ᴮḨ  106 115 130 148 м Ϡ      

ᴮḨ ἂῄ 1,912 1,814 1,812 1,934  2018 2019E 2020E 2021E 

Ѹ ₒꜝ 100.00 100.00 100.00 100.00 ҝѸ      

Ḥ  0.00 0.00 0.00 0.00 Ѹ  87.5% 38.9% 20.7% 20.7% 

ᶤ ᴮḨ  27 27 27 27 EBIT Ѹ  157.3% 52.8% 29.0% 25.2% 

ᶤ ᴮḨ ἂῄ 127 127 127 127 Ẹ ↨ Ѹ  244.6% 66.9% 31.2% 26.6% 

Ḩ ἂῄ 2,039 1,941 1,939 2,061 ᾐ      

Ẹ ṷ  2,099 2,474 3,017 3,604  32.0% 32.8% 33.9% 34.2% 

ẕᴪ  22 22 22 22 ↨  10.7% 12.8% 14.0% 14.7% 

ἂῄ 2,121 2,496 3,039 3,626 ROE 11.7% 16.6% 17.9% 19.0% 

Ḩ ἀẕᴪ  4,160 4,437 4,978 5,687 ROIC 11.9% 17.3% 19.1% 20.2% 

     ѹ      

₥ Ѕ     ѰḨ  49.0% 43.7% 39.0% 36.3% 

֮ şΑ  2018 2019E 2020E 2021E Ϡ 68.1% 49.5% 37.4% 31.3% 

ⅎ ᾍᴮ ₥  316 397 689 746 ᴮϠ  131.3% 158.2% 190.7% 217.3% 

₥  342 513 638 781 ᴮϠ  117.3% 142.7% 173.7% 198.1% 

֑ᾔ  -16 -13 -27 -62      

ⅎ  51 -37 -36 -69 Ѱ  0.6 0.7 0.8 0.8 

ⅎ Ḥ  45 103 83 105 ꜝ  59 38 32 27 

 -106 -170 31 -8 Ḥ ꜝ  57 44 46 46 

ᾍᴮ ₥  -2 -5 -6 -6 ֑ᾔ  59 46 41 40 

ϖ ӊ -26 22 -13 -12 ẕ Ђ( )     

ẕ  27 0 0 0 ẕ  0.51 0.85 1.12 1.42 

Ѹ Ѱϼὄ -3 -27 7 6 ẕⅎ ₥  0.65 0.82 1.42 1.54 

ᾍᴮ ₥  -104 -253 -86 -91 ẕ↨ Ѱ 4.33 5.11 6.23 7.44 

ₒꜝ ῒ 76 -210 -100 0 Ẍ Ϡ      

ẕ ᾭ Ḥ -258 -38 0 0 P/E 31 19 14 11 

ẕᴪ  0 0 0 0 P/B 4 3 3 2 

 154 -215 -86 -91 EV/EBITDA 52 34 28 22  
וּ şṷ ṷṔőἿӦ ј  
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ῄ ᾙ ᵒₓ  

Ѹ¡ ᶳ şҖν  

Ἷ֞ ῄ ¢ ỉ █͛ ¡͛ ¢
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ἿӦ ṷ ᾳ (ᾘ Ἳ 300) 

ṷ ᾳ ş 
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