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2020P MUSI|CHH| FMR7[CH| FHMMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F
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50[2) 1,968 -23.9 149 1,909 3.1
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Xt2: Special Analysis of U.S. Census data conducted for Flexjobs by Global Workplace

AI2:  https://voxeu.org/article/tracking-covid-19-consumption-shock-card-transactions
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AAR HAE Aeo| 83t SHFEAHIA, Al 3RS 1991 Microsoft,
Amazon, Google, Siemens, Accenture, salesforce.com¥} Z-2 7|95 AzxdH] F77F z+
ZF 35%, 71%, 12%, 3%, 11%, 24% S713t A&to|tt.

[ 34] MEHE 24 22 7| Valuation Table (2L 1)
P/E P/B ROE P/S

A =7 NIHEY 2019 2020 2021E 2019 2020E  2021E 2019 2020 2021E 2019 2020E | 2021E
ALPHABET us 1,017,753 24.9 29.1 23.1 5.1 4.7 4.1 18.1 15.1 15.8 7.7 7.2 6.0
AMAZON us 1,586,548 97.4 68.4 53.4 24.4 17.4 12.9 21.8 20.4 25.3 5.7 4.3 3.7
MICROSOFT us 1,607,975 46.3 37.5 32.9 17.0 13.6 11.3 40.0 40.2 41.6 12.9 1.4 10.3
SIEMENS DE 115,754 17.2 21.2 17.3 2.0 2.0 1.9 11.5 8.8 11.0 1.2 1.6 1.5
SALESFORCE us 181,146 77.0 69.4 67.3 11.0 6.3 5.1 15.6 10.4 8.0 13.7 10.7 8.9
ACCENTURE IE 147,540 31.6 30.3 28.5 11.3 9.2 8.1 41.9 32.8 30.1 3.4 3.3 3.2
SAMSUNG SDS KR 10,717 18.2 25.7 171 1.9 1.8 1.7 1.1 7.4 10.3 1.2 1.2 1.1
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[ 35] 4k SDS 1 Q1T WAkL(EY) 30| (SRl o)
2015 2016 2017 2018 2019 CAGR
L 78,535 81,802 92,991 100,342 107,197 8.1%
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[ 39] A4 SDS HHE 7|08 1% Cloud 22 M1l AN, 5 € 42
HZ/28 & 12 ZHQl XA 7] DAL 700 A& e
=5 AZ/AT S0l 2= Cloud OFFIEIAN X
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[ 40] AN SDS HHEHAIE} w5} 0| (291 Aotg)
2015 2016 2017 2018 2019
zo[of 4,390 4,639 5,303 6,294 7,365
Hj 5 395 402 595 1,570 1,570
LEEE] 9.0% 8.7% 11.2% 24.9% 21.3%
X2 DART
[ 41] A4 SDS 3%014 i+ X2 ¥ (SRl o)
zF g8 INEN
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[ 42] A¥A SDS(018260) A% 20| Y MY (=)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20E  4Q20E 2018 2019 2020E 2021E 2022E
I & 25,025 27,761 26,584 27,827 24,361 25,666 26,406 29,951 | 100,342 107,197 106,384 116,896 130,984
YoY(%) 6.2% 12.3% 9.7% 0.0% -2.7% -7.5% -0.7% 7.6% 7.9% 6.8% -0.8% 9.9% 12.1%
CHe & 3,401 5,000 4,400 5,100 4,200 4,720 4,808 3,809 | 14,048 18,223 | 17,627 | 21,003 | 24,153
YoY (%) 0.4% 41.0% 42.0% 27.0% 23.5%  —5.6% 9.3% -23.5% - 29.7% | —3.3% 19.1% 15.0%
CHLY O & 21,624 22,761 22,184 22,727 20,161 20,946 21,598 26,052 | 86,294 88,974 88,757 = 95,893 106,830
YoY(%) 71% 7.5% 50% -45% -6.8% -8.0% -2.6% 14.6% - 31% -0.2% 8.0% 11.4%
IT MH|A 14,250 15,690 13,740 15,048 12,857 13,198 13,284 15,668 | 56,567 58,728 55,007 60,130 68,756
IT e 1,850 2,960 2,300 3,000 2,200 2,450 2,645 3,017 7,950 10,110 10,312 11,859 = 13,638
YoY(%) 3% 44% 35% 25% 19% -17% 15% 1% - 27.2% 2% 15% 15%
IT CHLHOH & 12,400 12,730 = 11,440 12,048 10,657 10,748 10,639 12,650 | 48,617 48,618 44,695 48,271 55,118
YoY (%) 6% 5% —2% -9% -14% -16% -7% 5% - 0.0% -8.1% 8.0% 14.2%
g0l 1,941 2,456 1,802 2,982 1,564 1,843 1,590 2,546 8,534 9,181 7,544 9,529 10,976
IO E 13.6% 15.7% 13.1% 19.8% 12.2% 14.0% 12.0% 16.3% 15.1% 15.6% 13.7% 15.8% 16.0%
=% BPO 10,775 12,071 12,844 12,779 11,504 12,468 13,122 14,283 | 43,775 48,469 51,377 56,765 62,228
YoY (%) 6.6% 14.3% 18.1% 4.5% 6.8% 3.3% 2.2% 11.8% 5.0% 10.7% 6.0% 10.5% 9.6%
=5 s 1,500 2,000 2,100 2,100 2,000 2,270 2,163 882 5,500 7,700 7,315 9,144 = 10,515
YoY (%) 37.0% 50.0% 40.0% 33.3% 13.5% 3% 5% - 40.0% -5% 25% 15%
=5 tumE 9,275 10,071 10,744 10,679 9,504 = 10,198 10,959 13,401 38,275 40,769 = 44,062 47,622 @ 51,713
YoY (%) 10.7% 13.4% -0.5% 2.5% 1.3% 2.0% 25.5% - 6.5% 8.1% 8.1% 8.6%
g0l 44 131 264 280 148 125 210 287 240 719 77 1,277 1,540
F0|AE 0.4% 1.1% 21% 2.2% 1.3% 1.0% 1.6% 2.0% 0.5% 1.5% 1.5% 2.3% 2.5%
Yol 1,985 2,587 2,066 3,262 1,712 1,968 1,801 2,834 8,774 9,900 8,314 10,806 12,516
YoY(%) 9.2% 8.8% 3.5% 26.3% -138% -23.9% -128% -13.1% 20% 13% -16% 30% 16%
FHO|UE(%) 7.93% 9.32% 7.77%  11.72% 6.90% 7.67% 6.82% 9.46% 8.7% 9.2% 7.8% 9.2% 9.6%
Rz ROIEEST 2 MA|ME
12 W SOtEIE R TAES
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[E 43] AM SDS Valuation Table (Ch9f: AR
7% e
ST (A) 146,317 -
IT MH[A 136,862 213 ol & Z0[Q + Target P/E 19.2 * (1-25%)
=& BPO 9,455 214 oA IR0l * Target P/E 9.9 * (1-25%)
T 77,377,800 KA EE
24122 (8) 26,005 -
) 20209 127 8 MEME J|F
T (A - B) 172,342
HYRYIH 222,128

[ 44] A SDS Peer 7| Valuation Table (EI2: )
P/E P/B ROE P/S
7|8 2019 2020E 2021E 2019 2020E 2021E 2019 2020E 2021E 2019 2020E 2021E
IBM 9.8 11.3 10.3 5.5 4.4 41 63.4 1.2 37.4 1.5 1.5 1.5
ACCENTURE 31.2 29.9 28.1 11.2 9.1 8.0 41.9 32.8 30.1 3.4 3.3 3.1
B 20.5 20.6 19.2 8.3 6.8 6.0 52.6 37.0 33.7 2.4 2.4 2.3
FEDEX 11.3 19.8 16.7 2.2 2.4 2.2 19.7 12.0 13.4 0.6 0.7 0.6
UNITED PARCEL 19.3 20.8 18.4 17.9 19.5 13.6 116.3 118.8 83.1 1.7 1.6 1.5
HYUNDAI GLOVIS 9.2 8.6 7.1 0.9 0.9 0.8 10.7 10.6 1.5 0.2 0.3 0.2
POSCOICT COLTD 154 13.8 11.3 1.8 1.7 1.5 12.5 13.0 14.0 0.7 0.7 0.6
LOTTE DATA COMMU 10.3 13.7 11.0 1.4 1.3 1.2 14.9 10.1 1.5 0.6 0.6 0.5
DOUZONE BIZON 61.3 56.9 43.8 10.4 8.0 7.0 20.6 14.8 171 11.7 9.9 8.5
SALESFORCE.COM 77.6 69.9 67.9 1.1 6.3 5.1 15.6 10.4 8.0 13.8 10.7 9.0
ADOBE 57.6 46.4 40.6 20.4 17.2 13.4 36.7 a1.7 38.5 19.3 16.9 14.7

Af2: Bloomberg, SUERSH 2IMAME
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AU ACIoA (018260) FHMZHE (K-IFRS )

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2018A 2019A 2020F 2021F 2022F HA (128) 2018A  2019A  2020F  2021F  2022F
EL 100,342 107,196 106,384 116,896 130,984 RS 58,818 63,838 69,977 77,180 85,607
EEP 83,698 89,257 89,563 97277 109,331 UMM 1617 1482 15682 19443 23897
jEzo/2 16,644 17,939 16,821 19,619 21,653 HEMHAH & 7IEA 19975 22334 2314 25026 27478
| 7,870 8,038 8,507 8,812 9,137 DR 188 175 229 239 255
oj010/2! 8,774 9,901 8,314 10,806 12,516 HI SR 21321 26374 26428 27447 28443
EBITDA 11,856 14,324 9810 11,387 13,139 KA 10687 11,080 10992 11469 11946
Fofe a9 792 462 641 251 93 TAIIYS N 440 994 1,040 1,064 1,087
9ahpE 0l 103 -22 254 25 179 7| EFERIRFA 266 323 327 327 327
o] X9l 647 663 584 533 644 RIAESH 80,138 90212 96,405 104,627 114,140
A 7| F a0 30 31 2% 2% 24 [EHH 15748 16982 18659 19587 20581
J|Et 1 210 221 -330 -395 WU T U 7|EHG S 11838 12063 11927 12652 13435
HOIMH| A U™ =&Y 9,565 10,363 8,956 11,058 12,609 ool 3 8 8 7 7 7
oINS 3177 2,858 4048 2764 3,152 REYHT|IRH 0 0 0 0 0
AsAR 2 a2l 6,388 7,504 4,908 8,293 9,457 HI RS2 2,905 5979 6,409 7427 8,530
EoAd =Y 0 0 0 0 0 = 0 0 0 0 0
g7|=0(9 6,388 7,504 4,908 8,293 9,457 AR 0 0 0 0 0
X[t R|Z&0( 6,294 7,365 4,812 8,132 9,272 SHEA 18,653 22,961 25,067 27,014 29,11
TL20| 5860 7.339 5,920 9,305 10,469 XX 2 59825 65458 69426 75702 83118
X[H x| 2 2 202 5,796 7,188 5,575 8,764 9,859 Es 387 387 387 387 387
o um
% ioi0lo] {8 7IEE I k-GMP £ 5, DFEOI0IH ISRl BDIID A2 i oo
H| K| i X) 5 1,661 1,79 1,912 1,912 1,912
RS 61486 67252 71,338 77,613 85029
HISER (291 22) =S 36,712 35343 40,223 44,854 50,245
HA (128) 2018A 2019A 2020F 2021F 2022F Sda 8 2965 2838 3,538 3838
3| HaAs2
YUEE HISE 11,965 8,938 4,623 6,942 7,883 Valuation K& R
ol 6388 e 4908 82% s4o7 ZA (128) 2018A  2019A  2020F  2021F  2022F
LIt 2,070 3,550 972 0 0 =C
EPS 8,134 9518 6219 10509 11983
ABES “3 m 202 2 19 BPS 77342 84625 89756 97,8690 107,456
S5 LAV TR LY 0 0 -18 -24 24 EBITDAPS 15323 18512 12678 14716 16,980
MR 52 41 4,448 4,99 -3,078 -3,547 SPS 129678 138536 137486 151,071 169,278
JEfE25E 3,591 2,260 3,958 1,775 1,818 DPS 2,000 2,400 2,400 2,400 2,400
ExlgE sIsE 8,186 6,062 68 4552 1620 PER 274 22,0 26.6 15.7 138
i 1 600 ) 0 0 PBR 29 25 18 17 15
= EV/EBITDA 1.6 9.0 9.1 75 6.1
SHTIA S} (CAPEX) 2514 -3416 477 477 477 PSR 17 15 12 11 10
RETN 24 15 15 0 0 0
JEtEgs s -5,665 -2,061 413 -1,075 1,143 HEH S (B2 1. %)
WRES H35E -1,562 -3,088 -3,574 -3,574 -3,574 M (128) 2018A 2019A 2020F 2021F 2022F
THIRIE 0 0 0 0 0 &Y 718 (%) 79 6.8 0.8 9.9 121
AR 2 E7|RIQ2 0 0 0 0 0 HAHO|Y B7IE (%) 19.9 12.8 -16.0 30.0 15.8
T 0 0 0 0 0 Rlif20(2 S7t8 (%) 187 170 347 69.0 140
ZXE0|0IE (o
éggt_m g 1570 1570 1,879 1,879 1,879 ﬂoﬂzaa ; %()A’) 12? f; 132 fg fg
e 22 8 1518 1,694 1,694 1,694 RHZ0[2IB (%) 63 69 45 70 71
HZAHOHE £ J|E} 85 77 3218 1,945 1,765 EBITDA O (%) 1.8 134 92 97 10.0
&30 =2t 2,302 135 4,200 3,761 4454 ROIC 21.8 26.3 158 275 29.7
VEX:ES 9315 1,617 11,482 15,682 19,443 ROA 82 86 52 81 85
P 11,617 11,482 15,682 19,443 23,897 RQE 109 e 7 2 nr
= ’ : : ’ ’ S3H|S (%) 303 34.1 35.1 348 342
NOPLAT 8,774 9,901 8,314 10,806 12,516 23401 2/RIRIE (%) 614 540 579 503 605
FCF 6,386 3,729 580 5,131 5,986 oofo|Ql/28H|2 (HY) 5263 65.7 493 76.1 102
AE: KOS
Z: 1.EPS, BPS X PER, PBR2 Xtz 7|5
2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
1 W S UEIS R TAH
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BUY 220000 14
BUY 270000 1 -3097 -23.70
BUY 320000 14 3357 2625

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

72
Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)
Sell(HIZF4)

o
X

EXtA HIE(%)
1.3
87.3
11.4
0.0
100.0

T J1EY 2020-08-09

a2l AL SO Mot S8 2[ZEs FAS2 HIE UEA A
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o & NEY FEEATAACHIRAE NESHY BAf chaelo] FAL F8TAEE Y HEIE 2Rt ‘Nl
» 35 £X53 (Guide Line): £AP|ZH1270E, ZO
» Strong Buy: 30%014f Buy: 10%0|4}, Hold: =10~10%, Sell: =10%0[3}2 &

oLon EfoIo] REfB =iolLt 7HY Q0| HMESS HOIE, (Y

o AT EXSZ Guide Line: FAZIZH 1270, AI71E thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20143 2221 RE] TAL EXSZ0| 7| 3T + 2TAH 0N 4T 2 HY
2 XNEs FAXC FAE HeE 550z FYSE Z{0] ofL|at, XKt FXHT| &1t &= 2SS S50z AYE &1 NEYLICE & AEE
SEFAEAAD} MEE0h slCt T = X2t FEOo| o510 SR AO[X|TL FAlRl FBFAEAADL O F2H0IL} aEde BE = S
LICH m2td, 2 A2 E &5 SXIAO| FXQIAZE R MAHOZ SXIAF ARAQ Htn) HQl50f| O|F0{X0f otH, HAts & A9 LI 2|7{510] ol
N LURo| FXIHP Zujof Chol] Omdt MAUT X|X| LELICE 5 2 AE2= DA SAOAD MSE= MHER PAQ 89| g0 2 XIEE FHOZE
x| M& 018 HiEshs A= HoR 2X|Ef UELICH
VA =2 Z=
16 vav -,Q,- El‘% TTAEE



