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LS Aol 287]00 243} =Gtk HollA FAA et 2Ekele] 187]oll= HdH|
5.4% AR 287] 35% AACR, Bhe-AE 187] 29, 7%0llA 29%S -A5HH
¥ ASES uelt
B OH 2014 HUE (©9): Yol %)
2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20A 3Q20F 4Q20F
I[ED 19285  1,698.4 19719 4425 4109 410.5 4345 4926 517.2 449.1 512.8
yoy growth -6.5%  -11.9% 16.1% -93%  -18.7% -80% -11.1% 11.3% 25.9% 9.4% 18.0%
1.82C 1,348.7  1,1743| 1,305.5 309.5 289.4 2713 304.1 320.2 346.9 292.2 346.2
1) Q52| 575.4 527.8 548.0 1573 128.7 119.4 122.4 144 .4 155.8 120.6 127.2
yoy growth -11.4% -8.3% 3.8% -4.5% -8.6% -57%  -14.5% -8.2% 21.1% 1.0% 3.9%
Agency Store 176.6 154.7 147.0 46.4 36.6 358 359 39.2 413 323 341
yoy growth -22.6%  -12.4% -50% -113%  -13.3% -96%  -15.5%| -15.5% 12.8% -9.7% -4.9%
Flag Shop 2143 203.1 197.0 60.7 48.1 49.2 451 523 55.1 433 463
yoy growth -10.9% -5.2% -3.0% 78%  -10.3% -26%  -163%| -13.8% 14.6%| -11.9% 2.6%
Online 184.5 170.0 204.0 50.2 440 344 414 52.9 59.4 449 46.8
yoy growth -8.0% -7.9% 20.0% -10.7% -2.2% -58%  -11.5% 5.4% 35.0% 30.5% 13.1%
2) 2 773.3 646.5 757.5 152.2 160.7 151.9 181.7 175.8 191.1 171.6 218.9
yoy growth -11.1%|  -16.4% 10.8% -17.6%  -214%  -139% -12.5% 15.5% 18.9% 13.0% 20.5%
Rehaus 4153 4263 532.9 96.7 105.0 100.9 123.7 125.4 135.5 117.2 154.7
yoy growth -9.4% 2.6% 25.0% -0.4% -2.8% 10.4% 4.1% 29.7% 29.0% 16.2% 25.1%
EIRS =l xedu EIES] 358.0 220.2 224.6 55.5 55.7 51.0 58.0 50.4 55.6 54.4 64.2
yoy growth -12.9%  -38.5% 20% -36.7% @ -423%  -40.0% = -34.7% -9.2% -0.2% 6.7% 10.7%
2.B2B 499.2 4433 456.4 115.2 105.9 113.8 108.4 118.2 108.8 108.4 121.0
yoy growth 153%|  -11.2% 3.0% -24%  -21.8% -9.3% -9.9% 2.6% 2.7% -4.7% 11.6%
Construction Co. 316.1 269.6 2723 69.0 66.7 69.0 64.9 68.7 62.2 67.9 73.5
yoy growth 44.1%|  -14.7% 1.0% -81%  -21.6% -150% -13.1% -0.4% -6.7% -1.6% 13.2%
Materials 183.1 173.7 184.1 46.2 39.2 448 435 495 46.6 40.5 47.5
yoy growth -15.0% -5.1% 6.0% 79%  -22.2% 1.4% -4.8% 7.1% 18.9% -9.6% 9.2%
3. HEUY7IY 80.6 80.9 210.0 17.8 15.6 254 22.1 54.2 61.6 485 56.2
yoy growth -10.1% 0.4% 50% -132%  -36.0% 41.7% 23.9%| 204.5%| 294.9% 91.0%  154.3%
of =Ll 7t 1,416.7 12249 1,429.6 312.6 291.6 309.5 311.2 365.5 374.9 322.0 367.2
yoy growth -32%  -13.5% 16.7%| -13.0%  -20.9% -63%  -13.3% 16.9% 28.6% 4.1% 18.0%
UILS 73.5% 72.1% 72.5% 70.6% 71.0% 75.4% 71.6% 74.2% 72.5% 71.7% 71.6%
oj=xo0|9| 511.8 473.5 542.3 129.9 119.3 101.0 123.3 127.1 142.4 127.1 145.6
yoy growth -14.5% -7.5% 14.5% 08% -128%  -13.1% -5.1% -2.2% 19.3% 25.9% 18.1%
GPM 26.5% 27.9% 28.0% 29.4% 29.0% 24.6% 28.4% 25.8% 27.5% 28.3% 28.4%
mof| Qb ey 45538 417.8 453.5 111.4 110.9 93.8 101.7 110.0 119.4 103.3 120.9
yoy growth -0.4% -8.3% 8.6% -7.3% 71%  -11.4% -7.9% -13% 7.7% 10.1% 18.9%
morH| 23.6% 24.6% 23.0% 25.2% 27.0% 23.0% 23.4% 22.3% 23.1% 23.0% 23.6%
geio|el 56.0 55.8 88.7 18.5 8.4 7.1 217 17.1 23.0 23.8 248
yoy growth -60.1% -0.5% 591% 1121%  -514%  -30.3% 10.2% -7.5%| 172.2% = 233.5% 14.5%
OPM 2.9% 3.3% 4.5% 4.2% 2.1% 1.7% 5.0% 3.5% 4.4% 5.3% 4.8%
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Implied OP 324.0
HoiH| Impled Target Multiple 11.0
3,564.0
NPV 3,228.0
PNPNESIVION 558.6
H| 71| NAV 2l 391.0
EY| 391.0
eHIY+HIFED 3,619.0
+X1d 3 5.5
AT|A7HK| 3,613.5
Target Price 153,000
SHTP 130,000
o 17.7%
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@) PCEST 60.8x 49.6x @& PEEST 13.4x 10.4x
350,000 - 600,000 -
—384x —27.1X 15.9x —7.4X — 4.4x 1.4x
300,000 - /\ 500,000 -
N
250,000 - L/ 100,000
200,000 - /7
300,000 - /\
150,000 - )
200,000 -
100,000 -
50,000 100,000 - //
0 0
15.1 16.1 17.1 18.1 19.1 20.1 15.1 16.1 17.1 18.1 19.1 20.1
It&: otggFAt ItE: otg gt
—
9 OIUE8EXL 3



O (009240)

8 ey B

Analyst X§4& 02-3771-7269

AL (9 o) CHXICH X & (EETEESER))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
I[EST 19285 1,694 19719 21155  2,2823 QS AL 4398 4787 552.2 673.8 806.4
=7t 14167 12249 14296 15210 16318 28X AL 2429 282.4 3243 4293 5427
0jE%0|2 5118 4735 5423 594.5 650.5 HFg XAt 819 1445 173.5 2717 377.1
Tht| 4558 417.8 4535 486.6 5249 ESYRIRS 117 95.5 110.9 119.0 128.4
Feo| 56.0 558 837 1079 1255 X XA 66.7 8138 95.0 101.9 109.9
&Y 23 0.9 20 6.5 6.5 7|EFQ SX[AF 18.5 19.0 220 236 254
&A1Y 2.6 19 30 30 30 H|- 8 SXpA 500.4 7240 693.2 664.2 642.1
7[EfF e &9 63.7 158 (3.0 20 20 EXfRpAE 91.6 76.5 87.6 93.4 100.1
MFo[ 1247 745 90.7 1194 1370 2 XA 60.4 68.5 79.5 85.3 9.0
o1y 347 317 218 287 329 QAL 259.9 4913 4524 420.2 3937
Hl&Apioll 90.0 807 69.0 90.7 104.1 XA 217 430 451 025 402
Ao 0.0 0.0 0.0 0.0 0.0 7|EfH] R-F XL 127.2 108.2 108.1 108.1 108.1
7|40/ 90.0 827 69.0 90.7 104.1 XHAEEA| 9401 12026 12454 13380 1,485
HIX|H =X 2 (X
£o[0l 0.0) (0.0) 0.0) 0.0) 0.0) 299.9 407.3 398.5 4243 4542
X|fFEF 20|92 90.0 807 69.0 90.8 104.2 2525 239 129.4 76.4 79.0 82.0
N[:TESESN IR o] (el 88.0 478 69.0 2038 104.2 ke S 2285 2352 273.1 293.0 316.1
NOPAT 40.4 320 67.4 82.0 95.4 J|ELQ S ERY 47.5 807 490 52.3 56.1
EBITDA 79.1 1159 140.6 1527 164.3 H| 9SS 6538 182.0 1858 187.8 190.1
878 (%) 2525 400 158.5 158.5 158.5 158.5
IELE E Y (6.5 (11.9) 16.1 73 7.9 7|EH| 95 21| 258 23.5 27.3 293 316
NOPATE 72 (58.6) (20.8) 110.6 217 16.3 EES 365.7 589.3 5843 612.1 6443
EBTDAZ 7S (50.1) 46.5 213 8.6 7.6 X|dfiF=FX| & 574.4 593.4 6412 706.0 784.4
Fo|AUBTHS (60.1) (0.4) 59.0 216 163 122 235 235 235 235 235
(R[HIEZ)2AETIS 6.3) (52.6) 61.6 316 148 HeEyo2 38.1 382 382 382 382
EPSE7HE 6.2 (52.5) 61.5 316 148 INCE S (1514)  (159.0)  (159.00  (159.0)  (159.0)
$248(%) 7|EF O[] 7| of 3.7) 3.9 3.9 3.9) 3.9
jz30/28 26.5 279 275 28.1 285 ojelyo=2 667.9 694.5 7423 807.1 885.4
EBITDAC|2IE 4.1 6.8 7.1 72 72 H|X[HiFFX| & 0.1 19.9 19.9 19.9 19.8
FHolAE 29 33 45 5.1 55 WNCES 5745 613.3 661.1 7259 804.2
H&Alolelg 47 25 35 43 46 R (179.0) 55 (89.4) (1919  (302.2)
A TE: HIOER (94 woie)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
TR EE) IULF @3 E 63.7 79.4 134.1 141.1 149.9
EPS 3,823 1,815 2,931 3,856 4,426 g7|20[2 9.0 4.7 69.0 90.7 104.1
BPS 30,841 31969 34,001 36,757 40,083 x% (4.6) 60.9 487 N8 35.8
CFPS 5,124 6,239 5957 6,716 7,055 U7t 2| 230 60.1 518 48 38.8
EBITDAPS 3,360 4923 5973 6,488 6,983 Q27220 0.0 0.0 0.0 0.0 0.0
SPS 81944 72167 83788 89,891 96,978 X| 2 A0 0.0 (12.1 3.0) (3.0) 3.0)
DPS 1,200 1,200 1,500 1,500 1,500 7|E (27.6) 129 ©.1) 0.0 0.0
FIIZED LJBES MR o1 ) 64 8 100
— O
PER 17.6 343 384 29.2 254 EXLS WIvE 50.1 18.0 (31.0) (19.6) (21.6)
PBR 2.2 19 33 3.1 28 EXRFAZEA(ZTH 11.0 17.0 @&.1) (2.8) 3.7)
PCFR 132 10.0 189 16.8 159 R INNFIPNE]! 733 (16.2) (10.0) (10.0) (10.0)
EV/EBITDA 17.8 129 183 16.2 14.4 7|} (34.2) 17.2 (12.9) (6.8) 7.9)
PSR 0.8 0.9 13 13 12 I rus Waves (107.9) (34.8) (74.2) (233) (22.9)
24| &%) FERMBIHE L) (86.8) 2240 (53.0) 26 30
ROE 16.6 73 11.2 13.5 14.0 257 L) 0.0 0.1 0.0 0.0 0.0
ROA 9.4 40 56 7.0 7.5 I Epf RS 01 (237.7) 0.0) 0.0) 0.0
ROIC 14.1 87 14.6 19.8 253 tiEX| 2 (212 (212 (21.2) (25.9) (25.9)
21f{H| & 63.7 96.1 88.4 843 80.1 [EETEST 6.4 626 289 98.2 105.4
P[RS (31.2) 0.9 (13.5) (26.4) (37.6) Unlevered CFO 120.6 146.8 140.2 158.1 166.0
O| XtE i &(HH) 24.5 6.7 7.2 9.7 1.1 Free Cash Flow 51.8 60.9 124.1 131.1 139.9
g ofFg At
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250,000 207.14 BUY 153,000
2063 BUY 130,000 -30.40% -14.62%
205.13 BUY 105,000 -18.67% -15.24%
200,000 1 20327 BUY 81,000 -20.97% -5.06%
19.7.29 BUY 109,000 -4132% -27.89%
150,000 1 19.4.11 BUY 133,000 -37.80% -18.80%
19.2.19 BUY 109,000 -16.66% -7.80%
100,000 | 18.10.30 BUY 67,000 -5.00% 23.73%
188.17 BUY 145,000 -47.99% -35.79%
— 0, - o
50000 | 18.4.15 BUY 220,000 50.50% 33.18%
o —
18.7 189 18.11 19.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.5 20.;
SAia UHAIY ¥ FXIQA HI8FA|
« SXfojiol SUITHE FHY 01% 17HYL JE0E HE
* J|YY 28 o Afojo] HE
BUY(O4+)_SEF77F BRI TH| 15% O H5 o Overweight(H| 52TH)_&5X| 47t EXHX| 2 TH| 15% O 45 o
Neutra(58)) SBEPH B} O] -15%~15% 52t NeUtrallF2) 15|47 BXHx|4 Cht| ~15%-~15% 2
Reduce(Ulj&=)_SEZ717 B Cit] -15% O Uft Ts Undenweight(H| 354) @ EX| 47} BXX| 4 Che| ~15% O 02t 75
Ex52 BUY(@H4) Neutral(E]) Reduce(TlE) |
SEEXYE 1 90.7% 9.3% 0.0% 100.0%
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