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AlX 2l Valuation

SAL] FY19(38 AN HEU2 MaeF ZAZ Qo) MAS7| iH] 0.7% 37t8t 567
U2 7|20 OIS AUSROPM 6%)02 HEIS7| T 22.6% AASIC 224
QL Qe MHA|AR i 2 EXHIEH 12| OFAIE HIZ0| 71347 W=0|Ct.

SAE FY20 A% 710|HAS I1EY 6209(11.3% YoY), E0|2 5024H(48.8% Yoy,
OPM 8.1%)2 HAIRICE. SAIR X F7k= 127§ FWD P/E 7|& 33412 =2Y
Peer! Cerner(24.6 Hi) CHH| TE7} £ Q)C}

ZM7| (038) 03/15 03/16 03/17 03/18 03/19 03/20F
IHEY (M) - - 53 55 56 62
FY0[ (M) - - 4 4 3 5
UAO|UE (%) - - 75 73 54 8.1
=019 (M) - - 4 4 3 5
EPS (&) - - 744 716 2,352 705
ROE (%) - - 145 13.1 9.9 12.2
P/E (HH) - - - - 113 352
P/B (HH) - - - - 49 4.1
HIE-2AE (%) - - - - 0.0 0.0
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(Aloig)) 03/17 03/18 03/19  03/20F (M) 03/17 03/18 03/19  03/20F
= 53 55 56 62  QSKRM 28 31 31 31
IS8Tt 43 44 45 50 o2 ¥ SiEMRp 10 9 9 22
HE£01 10 n n 12 OHEREA 2 7B 12 15 15 6
THOH (2] 5 7 7 7 XXt 0 0 0 0
Esp: Rty Bl 4 4 3 5  J[EfRESKkt 6 7 7 3
ol 4 4 3 5  HIRSXt 6 8 14 13
HlZ & 1 0 1 1 EAPIEEXS 0 0 0 0
829 0 0 0 1 R 1 1 1 0
A7 IYS EXRREQ 0 0 0 0 Xt 2 5 9 9
MITASA 2 5 4 4 6 XMEEA 34 39 45 44
HSAARIMH|E 1 1 1 1 QESH 6 8 8 3
HEA0(2 4 4 4 5 OHUAHS 2 7IERHS 4 6 6 2
SHAI0[Y 0 0 0 0 7285 0 0 0 0
g7lz01 4 4 4 5  JEHRSEA 2 2 2 1
LB 4 4 3 5 HIQEER 3 2 2 1
HIX |6z 0 0 0 1T IS8 0 0 0 0
EXEo|Y 4 4 4 5  T7|EHIRSEH 3 2 2 1
Kbtz 4 4 3 4 HMEA 8 10 10 4
LIRSS 0 0 0 1 XHiEEXR 25 29 35 39
EBITDA 4 5 4 RPN = =1 1 2 3 3
FCF 5 3 4 10 XE=U6Z 1 0 1 1
EBITDA OIS (%) 75 9.1 7.1 8.1 Rl 23 27 32 37
eI0]212 (%) 75 7.3 54 8.1 H|X[Hi=FXI2 0 0 0 1
KHiza1 &0IUE (%) 75 73 54 81  REEA 25 29 35 40
oA HZSEE (2 OlAF Z=E71%| 2 valuation (22
(H?) 08/17 03/18 03/19  03/20F 03/17 /18 03/19  03/20F
goistzEoz ot g2 5 3 4 10 PE®X - - 1.3 35.2
27[z019 4 4 4 5  P/CF(x) - - 8.1 30.1
HSig-+AHIE7 12 2 2 1 0 PB®X - - 49 4.1
SERT 2| 0 0 0 0  EV/EBITDA(x) - - 444 258
SRERAAZH| 0 0 0 0 EPS(®) 744 716 2,352 705
7| 2 2 1 0 CFPS(®) 1,103 1,114 3,255 825
AUHS OISR HT 1 -3 0 5  BPS(®) 5,123 5,797 5,407 6,112
ISP & 7|EFRfEC MBI 0 -3 0 7 DPS(®) 82 145 0 0
NP %.*i("ﬂ) 0 0 0 0 HiEASEE (%) 1.1 11.7 0.0 0.0
IHUAHS & 7|EFRHRO] B7HAUL) 3 1 2 -3 HIEUE (%) - 0.0 0.0
BOIN| S -2 0 -1 -1 HEUSTIE (%) - 38 18 10.7
EXjgsoR o5t 313252 -1 -4 -3 3 EBITDAZI2 (%) - 25.0 -20.0 25.0
SEXMHE(FS) 0 0 0 0  EHFAUSIIS (%) - 0.0 -25.0 66.7
FHRMUABT -1 -4 -1 0  EPSE7IE (%) - -38 2285 -70.0
HH7IZERL UMEBT -5 0 0 3 OiEAE EE (3) 47 48 47 7.6
RIS O 5 0 -2 0 THIXHt 3EE (3) 0.0 0.0 0.0 0.0
RS O2 oI5t HZSE 0 0 1 0 OIS 3FE (3) 12.9 10.7 9.4 14.9
AH7IZEFM BIHYD) 0 0 0 0  ROA(%) 11.0 9.9 8.4 1.4
Rp2o| B7HZUL) 3 0 1 0  ROE (%) 145 13.1 9.9 12.2
B2l Xig 0 0 0 0  ROIC (%) 277 26.5 14.3 227
7B E S -3 0 0 0 ExHE %) 324 36.2 30.0 9.8
#329| 374 3 -1 2 14 RSHIE (%) 4834 3872 382.9  1,000.9
7|=512 7 10 0 9 EXRUI/APIRE (%) -56.2 -455 -36.9 -59.5
7| 2E 10 9 9 22 ZFPIA0|Y/ZEHIE () 198.3 449,227.0 0.0 0.0
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0H=~(A), Trading Buy(l), £2(@), HIZSN@), F7H—), SHF7H=), Not covered(")

EXIe|A HiE
MES(iTES) Trading Buy(0lix) SHEY) HISSA ()
83.52% 8.24% 8.24% 0.00%
*20194 3¢ 31 7|ZOZ Z|2 197t SEENME0 Lfole BHS 22 EXSZO| Hig
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