'C.'ﬂ?:" M DS(086960) 5to|EXt3H @

Buy(Maintain) > 28 AX EO2IRC IS E £
2HEZIH(12M) 10,0002 (5t3}) . 2% M2 K-IFRS HH7|E HEA 1,710 A(YoY+10.5%), B0I2 11022 (YoY+150.0%)2Z 0f 4
[u3] AlX™ H orc s = HolC AMoiEl 1l £2M 0= MAO| 2A
Z7}(2020/03/19) 6,4209 E|HA MY O[22 =T} 7hAISH E ZO|CH O& K4x} Aris® B £2M OjE Yo 23} &
TN g 74H0] Of &t &|7| D= O|Ct.
N 55.8 % e ©
. Haxt =Y A 2 O[H (Splunk &), Al(Nvidia &) Automotive(AtEF &), loT(NeolDM ),
Stock Indicator Robot(8F/MH|2), Cloud (Azure) S| &M D§E0| 2016 4129, 20174 87 Y, 2018 1729 ¢
A2 CRRE] oo =110
FI-TESNPY 8830t2 , 2019'& 228—|"|;-Ig§ Ojl'ol')v\l:l'
i sTuer . 50| 289 ZRE M4 MAHY B HEHT0| THHIS AN SA £AHS HMAIZ 5
QA=A Z2E 14.4%
ol 7
52% %7t 6,420~16,8002 wE Aol
60U H Ak 65,2455 > HH.|§.01|O||*_=I UH_"-E'.&.'
602 0.742tgl

=2
« SAQ FEFVHE 10,000 B2 2 SHHOLt S EF 7= 2020 F EPS FEX] 1,028 0] Target PER 9.9

FIFAE (%) ™ 3M 6M 12M HH( oE _”().I OM.O-I);” u_#.;l. PERO'" 20% -g. I % 73% I_o:l Ab '6'|-01 I:I'
Ai+AE -43.7 -41.1  -449 -579
Ati4olg -62 -72 -11.2  -15. « M SAS F7t= 2ol oA AMI|ECZ PER 7.0H10 A R0 UM EZ00|M0| OjH X O|LCt,
0005 $EMDS
1919 (2019/03/19~2020/03/19) i‘;g
171 7 Loa FY 2018 2019 2020E 2021E
151 0.99 DS OH( Al A 21) 159 155 171 187
131 4 0.94 °
111 0.89 FYoIA(HAY)) 10 4 1 14
91 gsg «0|A(HAY) 6 9 9 12
7.1 A 0.74 EPS(Y) 683 1,036 1,028 1,309
5.1 ‘ ‘ ‘ ‘ ‘ L 0.69 o
Mar May Ju  Sep Nov Jan  Mar BPS(¥) 12,218 13,021 13,816 14,892
Price(EH) Price Rel. To KOSDAQ PER(EH) 21.4 10.8 7.0 5.5
PBR(tH) 1.2 0.9 6.2 4.9
ROE(%) 5.8 8.2 0.5 0.4
[&]2/Mid-Small Cap] B2 E(%) 17 35 7.7 9.1
0|44l (2122-9198) value3@hi-ib.com EV/EBITDA(EH) 5.7 0.7 3.9 3.9
7"-".8. (2122 9194) kkh0468@hl ib.com Z:K-IFRS 91 Q0f {2 X &



¢FAMDS(086960)

331, $H3MDS PER BHE

(&)

stol£x5H @

2. 3tAMDS PBR EHE

30,000 30,000
25,000 25,000
X21.0
20,000 20,000 ‘ xla
A § [ l ; v y) A o
X17.0 Py V
15,000 X13.0 15,000 -
X0.9
10,000 X90 10000 T MA\ X0.6
5000 F X0 5000 r X0.3
O O | | | |
"16.1 "17.1 "18.1 "19.1 "16.1 "17.1 '18.1 "19.1 '20.1
Xt=&: 3tHMDS, S0 EASH XtZ: sHAMDS, 0| EXHS A
3. 5tHAMDS 228 0HEH 9! P02 E 0|
(o @y  mm ot UCIE| w—ClE2EE(Z m— ot me— LA st 2l & el ZA —o— FYO[AE(F)
2,000 4 10%
1,600 1 8%
1,200 + 1 6%
800 r 1 49
400 4 2%
0 0%

16

17

18

"19 '20E 21E

Xt&: SHAMDS, Sto|FALSE



SFEIMDS(086960)

Eurg/éurs/ \
aMcle | s
SW HW/1 &
\ far /
£yt

3 i
Epx| g —— des

W

g

crea®

Devices Robot

Big Data

* giG|olE &4 &5 M (Splunk)

. loT 3 317 2% 22M * A8 IoT E34E(ThingSPIN)
- FOTA, 7|7|&t2| £ (NeolDM)

* IoT 841 2E(CHEHEIT)

\‘ * Al Deep Learning H/W 83 E
: NVIDIA Embedded & Enterprise I} E L

* Vision Al &5 M(Sensetime)
HANCOM * Al {l2{4! &34 E(Dataiku, DataRobot)

ADAS 7H% &2M

V2X(Vehicle to Everything) &M
MA QIX| Y02|E Y
Autonomous Machine H/W E31 &
: NVIDIA Automotive I}E L

$FEMDS Q
=

Cloud

v

- 8 * Cloud Z4ES EE(MS Azure)
i~ * SaaS EBM

Sl ZAl S A2 E 22| (NeoFLX)
38 2LEF A2 (NeoCMT)
FAH 35 BRNEEHZYE])

Robot

* ERER(AGY), R{ MH|A 2R,
el RREHZHEL)

Xt&: 2HHAMDS, Sto| EX S 3



stolSx5 G

AL E (THR: o) ETEALMAM (T2, %)
2018 2019E 2020E 2021E 2018 2019E 2020E 2021E
RPN 122 124 129 136 IH=H 159 155 171 187
=2 Y ESARA 16 16 18 21 ZIH2 (%) 6.7 -2.5 10.4 9.2
= PI=E =P 45 47 44 43 =0t 105 108 113 121
=& 29 29 32 3 WMEs0Y 54 47 58 65
R 20 KEAF 17 17 18 20 THOHH| 2t 22l dl 44 43 47 51
Hl =& Xtak 43 44 47 50 o I Y| 4 4 4 5
=& XAk 15 13 1 10 JIEtSE &2 - - - -
S X4k 20 18 17 16 JIEtE Hl = - - - -
KRS | 164 168 176 186 Y0l 10 4 11 14
SESEX 38 37 38 38 ZItE (%) -12.1 -55.1 148.1 27.3
OH & R 2 14 14 15 17 HAH0IAUE (%) 6.2 2.9 6.4 7.5
EJIRRS 3 3 3 3 0| Kt==< 1 1 1 1
SSHEAII2MM 0 0 0 0 Ol XteI & 1 1 1 1
HRsSExM 6 6 6 6 X202 (24) 0 0 0 0
AFTH 1 1 1 1 JIEtE Y ol&2] -4 -5 -3 -3
AJ| X2 0 0 0 0 AM&AEHASZAIZ0L 7 1 11 15
SHEA 44 43 44 45 HOlAHI = 2 2 2 3
A== X2 108 115 122 131 HIEH 012 E (%) 4.1 1.0 6.7 7.8
== 5 5 5 5 &Jl=0l2 5 7 9 12
0= 28 28 28 28 =012 E (%) 3.1 45 5.4 6.3
olddoi=2 86 93 100 109  KNEiFFA5 =01 6 9 9 12
J|EtRI 2 e = -9 -9 -9 -9 J|EFZ 20| ! -1 - - -
HIXI B ==X 2 12 10 10 10 SEZ0/Y 4 7 9 12
2 H 120 125 132 142 N F==HES L2012 4 9 9 12
HISER (S ddR)  FLEAAE
2018 2019E 2020E 2021E 2018 2019E 2020E 2021E
JHE =352 20 16 13 15  FEXEER)
EI|=0l 5 7 9 12 EPS 683 1,036 1,028 1,309
SE XA AF 2| 1 2 1 1 BPS 12,218 13,021 13,816 14,892
P RHAHAR2HH| 2 2 1 1 CFPS 1,028 1,438 1,341 1,554
X2gagaal(0]9) 0 0 0 o DPS 250 250 250 250
EXSSsH2SE -21 -2 2 0 Valuation (bif)
SETHAS Y2 (FS) 0 - - - PER 21.4 10.8 6.2 4.9
SETAS HE(FS) 3 - - - PBR 1.2 0.9 0.5 0.4
=s459 32 13 2 0 2 PCR 14.2 5.0 4.8 4.1
HWRess258 -1 -2 -2 -2 EV/EBITDA 5.7 0.7 - -
2 ERMYSL 1 - - - Key Financial Ratio (%)
IS8 - - - - ROE 5.8 8.2 7.7 9.1
o522t - - - - EBITDAOIZE 8.1 5.1 8.0 8.6
i R=E=INE=: -2 -2 -2 -2 SN ls(E= 36.9 345 33.2 31.4
SHILES AN S -2 0 2 3 ==2bl= -46.4 -46.4 -43.9 -42.4
I =SS LSS LA 17 16 16 18 OWEMAIEE(X) 4.7 5.3 5.7 5.7 4
JIZSE =L I At 16 16 18 21 M DX A 2 (x) 10.2 9.1 9.7 9.6
Atz SHAMDS, S0 EAISH 2| M| 25



o~
ot

Z2IMDS(086960)

stolSx5 G

SHAMDS _ 2EX7} 12|
YU} £t SEFINH) AR A _
ZZ 237 £Xfo|A HE Y % SEFIL F0| = Yo FIHhH| & (X&) F=7HChH|
2018-11-15 Buy 19,000 14 -25.5% -11.6%
30,100
2019-09-20 Buy 14,000 14 -20.9% -12.1%
25,100
2020-03-19 Buy 10,000 k=
20,100
15,100 -
10,100 I
5,100 | | : :
18/03  18/08  19/01  19/06  19/11
Z7He) —— 2EZ7HE)
Compliance notice
Y EIMSHYI|E R i 7| a2,
> 2Ak=oliE B3RS 1%0[d BRI UX| pSLICH
> SEFAEMARL T HIR A= Sl 7| el =42 HROI UX| pSLICH
> T EIM = J[BEXD B A 3XO||H| E-mailS= S5+0] AFHof| HiZLEl AR 0| Sl&LICE.
> 2Ah= 6IHE ST 7| RIS Wl 2 FRALE FHO{OHK| §AUFLICH
> T EUMO| AXHE LHES2 2219 0|42 FelshH| Btotn QLon, 20| HEst r240|Lt 7Hd glo ASE =L
LAxt: 0|4, 2ARHE)
ot 50| ZURtE = AFEE = Glo, OfiTh A0 = 2Rt S FARe] 512t 8

= BAXEE FXAL| SHEEAE &2| 9I3t HUAIZ0|H, WEtM, 2 Xt=0|| oIS EXFX[O| EXFZ R0 CHaH of
o =

opt
d
3
[m)
I
=
+
'
(6)]
X
o
ox

=
- Hold(2%): 28 SJtchH| -15% ~ 15% Lie| S2t
- Sell(0f=): =X SIICHH| -15%0|+

= [==]
2N FHY FokchHl Y F 2

2. 2 AEH EXSE (APHEAD|E HEE AP SO 2RH|5| Hets FHsh= 2Y)

- Overweight(H| &), - Neutral (5&), - Underweight (H|S=4)

20| ASS FRIoFA|?| HHELICH

|0l SEA04ES ofn|

=1

StolEXHEH £XHHIE S5 B4l (2019-12-3171F)
e

SXtol A HIE(%)

o

90.5%

SHER)

9.5%

1L

0=




