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2017|  2018F  2019F Q18 2Q18]  3QI8| 4QI8F] 1QI9F  2QI%F  3QIF  4QI%F
T 2,062.5| 19828 20245 480  5052| 4573 5418 5237 490.1 491.1 519.6
yoy growth 6.6%|  ~3.9% 21%  -49% 04%| -17.8%  10.6% 73%  -3.0% 74%  -4.1%
1.82C 1,539.9)  1380.6 14122 349.5 3453 303.0 382.7 369.3 3389 338.9 365.1
DEIEES 649.4)  598.1 607.7 164.7 140.8 126.6 165.9 152.9 145.8 145.8 163.1
yoy growth 16.0%|  -7.9% 1.6%| -10.6%  -9.0%| -27.4% 55%|  -7.2% 36%  152%  -17%
Agency Store 219.6 175.7 173.9 523 422 39.6 416 438 417 417 46.7
yoy growth 20%| -200%|  -1.0%| -13.0% -21.0%| -30.7%| -151%| -163%  -1.1% 54%  123%
Flag Shop 2755/ 2452 247.6 56.3 53.6 50.5 84.8 62.3 59.4 59.4 66.5
yoy growth 20%|  -11.0% 1.0%| -151%  -32%| -29.5% 32%|  106%  109%  177%  -21.6%
Online 175.5 177.2 186.1 56.2 45.0 36.5 39.5 46.8 447 447 50.0
yoy growth 7.0% 1.0% 50% — -28%  -2.0%| -200% ~ 513%| -167%  -07%  224%  264%
2) 8 869.4 7825 804.5 184.8 204.5 176.4) 2168 216.4 193.1 193.1 201.9
yoy growth 6.8%| -10.0% 28%| -126%  -59%| -26.1% 74%|  170%  -56% 9.5%  ~6.8%
Agency Store 474.1 426.7 430.9 97.1 108.0 91.4 130.2 108.4 103.4 103.4 115.7
yoy growth 50%| -10.0% 1.0%|  -131%  -28% -239% ~ -07% 116% = -42%  132% -11.1%
Rehaus 395.3 355.8 373.6 87.7 96.5 85.0 86.6 94.0 89.7 89.7 100.3
yoy growth 9.1%| -10.0% 50%|  -121%  -92%| -152% @ -2.8% 72%  -7.0% 55%  15.8%
2.B2B 4330, 5063 513.5 118.0 135.5 125.4 127.4 129.2 1232 1232 137.9
yoy growth 105%,  16.9% 14%|  192%  23.5%  10.5%  15.0% 95%  -9.0%  -17% 8.2%
Construction Co. 184.4) 2950 297.9 75.1 85.1 81.2 53.6 74.9 715 715 80.0
yoy growth 3.0%|  60.0% 1.0%|  601%  784%|  738%| 245%  -02% -160% -11.9% = 492%
Materials 2486/ 2113 2156 4238 50.4 442 73.9 54.2 517 517 57.9
yoy growth 16.8%  -15.0% 20% -17.9%  -18.7%| -33.8% 9.2%|  26.7% 26%  17.0%  -21.7%
3. HZUY JIgE 89.6 95.9 98.8 20.5 244 289 317 252 279 289 317
yoy growth 12.7% 7.0% 30%  107%  134%|  -23%|  58.1%| 229%  14.5% 0.0% 0.0%
TEETR 14642 14479 14668 3592 3684 3356 3942 367.6 3558 3514 3919
yoy growth 9.6%  -1.1% 13%|  -02% 27%| -13.8%|  10.6% 24%  -3.4% 47%  ~0.6%
TtS 71.0% 73.0% 72.5% 73.6% 72.9% 73.4% 72.8% 70.2% 72.6% 71.6% 75.4%
EENET 5983/ 5349 5576 1289 136.8 121.7 147.6 156.0 1343 139.7 127.7
yoy growth -0.1%|  -10.6% 42%| -16.0%  -55%| -269%  104% 21.1%  -19%  148%  -13.5%
GPM 0.0% 0.0% 0.0%|  264%  27.1%|  266%  27.2%| 298% = 27.4% = 284%  246%
QlEf2joiee 2550/ 2213 230.9 48.1 59.5 48.5 65.2 62.7 55.4 56.9 55.9
yoy growth 0.0%| -13.2% 43%| -29.5%  80.7%| -47.1% 49%|  304%  -69%  173% -142%
GPM 39.3%|  37.0%  380%  292%  423%| 383%| 393%| 41.0%  380%  39.0%  343%
Hoptana 2970 2504 265.5 67.4 60.1 54.7 68.2 77.9 63.7 67.6 56.3
yoy growth 0.0%| ~15.7% 6.0%|  -70%  -202%| -33.9% 26%|  15.6% 59%  236% @ -17.5%
GPM 342%|  320%  33.0%| 365%  294%|  31.0%| 31.5%| 360%  33.0%  350% @ 27.9%
7|82 46.3 63.2 61.2 13.4 17.1 18.5 14.2 15.4 15.1 15.2 15.5
yoy growth 0.0%|  367%  -32% 54%  -53.0%| -3333%| 180.9%| 150% -11.7%  -17.8% 9.1%
GPM 89%|  10.5%|  10.0% 97%  107%|  12.0% 89%  100%  100%  10.0% 9.1%
Toje| o 2| 4578/ 4660 4717 120.1 119.4 107.5 119.0 120.4 127 112.9 125.6
yoy growth 4.2% 1.8% 1.2% 5.0% 1.5%| -152%|  20.1% 03%  -5.6% 5.1% 5.6%
Lhat| 2 22%|  235%  233%| 246%  23.6%| 23.5% = 220%| 23.0% = 23.0%  23.0%  242%
FolY 140.5 69.0 85.9 8.7 174 14.2 286 356 215 26.7 2.1
yoy growth -11.9%|  -50.9%|  24.6%| -77.6%  -358%| -643% -17.9%| 307.0% = 238%  87.9%  -92.7%
OPM 6.8% 3.5% 4.2% 1.8% 3.4% 3.1% 5.3% 6.8% 4.4% 5.4% 0.4%
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AL (9 o) CHXICH X & (EETEESER))
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ITESST 19345 20625 19828 20245  2067.7 QS XHAE 554.4 414.1 467.4 587.0 650.6
WfiESSIpA 13358 14642 14479 14668  1,506.0 2EXfAE 3413 186.5 2486 3637 4225
lTE==Se]lel] 598.7 598.3 5349 557.7 561.7 EHSGXA 150.1 754 1418 2546 3111
TE| 4392 457.8 466.0 anz 4756 IESVRIRS 127.5 1328 1277 1303 133.1
Folel 159.6 1405 69.0 859 86.2 X XA 67.6 73.1 70.3 717 733
&Y 3.6 0.3) 20 6.5 6.5 7|EFR-SXILE 18.0 217 208 213 217
&2 Y& 6.4 34 30 30 30 H| 9 SXpA 345.0 561.7 5454 4862 4844
7| Bt &0 0.6 (5.5) 230 40 50 EX[XpAF 84.0 99.9 9.0 98.0 100.1
M=ol 170.1 1382 97.0 99.4 100.7 SEXAL 58.4 77 68.9 70.3 718
oA 426 23 27.2 23.9 242 QXA 2206 3147 303.5 2434 240.4
e[ ESNeiTol]e] 1275 959 69.8 75.6 76.5 SR A 10.7 158 146 135 126
ZCHAfoll 0.0 0.0 0.0 0.0 0.0 7|EfH| QB RA 297 1313 1313 1313 1313
7| &0]2] 1275 959 69.8 75.6 76.5 NRE 899.4 9757 10128 10733  1,1349
H|X|HEFX| 2 20[2 0.0) 0.0) 0.0) 0.0) 0.0) L5Ex 3378 406.5 3956 4013 4072
X|tfz=F 40| 127.5 96.0 69.8 75.6 76.5 = 17.0 107.7 107.7 107.7 107.7
N[ ESES gIT Rl o] [e] 124.4 85.6 69.8 75.6 76.5 oRItiE S 264.2 246.5 2370 2420 2472
NOPAT 119.6 97.5 497 65.3 65.5 7|EFR-Z 2 56.6 523 509 516 523
EBITDA 1739 158.4 85.4 101.1 100.2 H| QS EY 20.1 616 609 613 617
‘8°4(%) SN 30 430 430 430 430
OjEHEILS 13.1 6.6 (39 2.1 2.1 7 |EfH| 55X 17.1 18.6 17.9 183 187
NOPATZ 72 103 (18.5) (49.0) 314 03 S 3579 4681 4565 4626 4638
EBTDAZ 7S 10.6 (89) (46.1) 184 0.9) py[: EESNIC 5414 507.5 556.2 6106 666.0
FolelETIe 838 (12.0) (50.9) 245 03 N 235 235 235 235 235
Oy ES=SERCIE S XeR 1.2 (24.7) (27.3) 83 12 XHEdoi2 38.1 38.1 38.1 38.1 38.1
EPSZ7S 11.2 (24.8) (27.2) 83 13 INIZESE (518) (1514  (1514)  (1514)  (151.4)
29°4(%) 7 [EfZZO| Q] =7l 24 (4.4) 4.4 4.9 4.4
jEx0E 309 29.0 27.0 27.5 27.2 ojooiz 529.2 601.7 650.3 704.8 760.1
EBITDAC|E 9.0 77 43 50 48 H|X|HljZ=F=x] & 0.1 0.1 0.1 0.1 0.1
FHo|dE 83 6.8 3.5 42 42 X254 5415 507.6 556.3 6107 666.1
R ESNTelol[eIE= 6.6 46 35 37 37 2258 (321.3) (35.9) (98.0) (21300 (2718
XX R U3oE (©91: 4ot
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
X E@) IYYF HavE 154.0 66.2 80.4 89.2 89.1
EPS 5419 4,077 2,967 3212 3,253 g7|40/2 127.5 959 69.8 756 76.5
BPS 25206 27999 30068 32380 34,734 x 40.4 9.1 135 12.1 11.1
CFPS 8,646 8014 4,688 4,693 4,655 72| 143 17.9 16.4 15.1 140
EBITDAPS 7,391 6,732 3,629 4,295 4257 o]kl palh RO 0.0 0.0 0.0 0.0 0.0
SPS 82202 87640 84252 86023 87,862 X| e A0l 0.0 0.0 (3.0) (3.0) (3.0)
DPS 1,100 1,200 1,200 1,200 1,200 7|} 26.1 312 0.1 0.0 0.1
ZI1X| EHH) FYULTF A HE (139 (78.8) (29 15 1.5
PER 36.7 44,1 16.0 148 14.6 EXs Havs (534) (1543) 7.2 47 (11.4)
PBR 79 6.4 16 15 14 EXRAZEA(ET] 47 (12.4) 6.9 1.0 09
PCFR 230 22.5 10.2 10.1 10.2 R RIS ENC ) (283) (1147) (4.0) 46.0 (10.0)
EV/EBITDA 25.1 26.5 120 9.0 8.5 7|} (20.4) (27.2) 43 (23) (23)
PSR 24 2.1 0.6 0.6 0.5 RS Havs (20.1) 17.2 (1.2 (21.2) (1.2
24| &%) FERHBIHL L) (2.4 130.7 0.0 0.0 0.0
ROE 26.1 183 13.1 13.0 12,0 INICESITCIPN) 0.0 0.0 0.0 0.0 0.0
ROA 153 10.2 7.0 72 6.9 JERf RS 0.4 (93.6) 0.0 0.0 0.0
ROIC 66.1 385 157 234 26.7 HiSx = (18.1) (19.9) (21.2) (1.2 (21.2)
EbyIEI e 66.1 922 82.1 75.7 70.4 wao| 52t 81.5 (74.7) 66.4 112.8 56.5
29544 S (59.3) 7.1 (17.6) (34.9) (40.8) Unlevered CFO 2035 188.6 1103 110.5 109.5
O| Xt /till (M) 1440 66.7 185 23.1 232 Free Cash Flow 1225 (50.4) 76.4 85.2 79.1
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