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(YoY 125.6%) HYOIH Yot
gHA0] 20194 187] AHLS AZA7|Z ujZd 500029
2 ZdH] 2.5% 57}6‘}1, gojolele. 1970¢lo @ AHdH]|
125.6% Z7F3F Aom AWty <ol 3.9%=
4Q182] Fgole %ﬂri Aok ol

1Q19 gYo|ad 197 Earnings Preview

BUY

1= [ TP(12M): 133,000 (‘"dY) | CP(4Y 10¥): 93,900
=2

) Key Data Consensus Data
HEEE2E Qg E|of(da)d/Au/2ak]) Y] EdAtoE kosel x4 oy 222439 2019 2020
NS EES Ay 527 A|T/AX(Y) 149,000/47,600  DHZEQH(AIAQ) 19527  2,023.4
qu]-j‘ —4 H ]..— 93\1:} AZFE U A ) 2,208  FYYUOIAY(HAR) 97.3 116.5
A 75048 5 (%) 018 20[AX ) 82.8 96.4
jl-_'ll./_lil_ kll:lu-] El:l:l O-I%-]I- I-]CH- %ﬂ-xd Iu- f___!x EIZ(IJ- QFoYTA A (M F) 23,533.9 EPS(2)) 3,518 4,097
602 B HHFHF) 1664  BPS(Y) 35853 39,910
20109t} el AHAER= RYublyg S50l%lal, 60 Be Htsme) 140
- - 18 vz @Id,H) 1,500  Stock Price
=L O 9 ’ ,
2019]’:] UI‘AHQJ /K‘]X]'i\‘Ea-‘:- E]o]—.,‘i: "'H7]X] /\]X]—Q‘] Aé;ﬁb 183 HiF 42 S (04| 4, %) 1.60 e ohEh
O QoFgh & Qlr}, #Y9) A5 UHIE/R2/IKE A d=du=acn 98y HFHE 0
FAFF X 22(%) 1 100
CHASES: oA 20109T) FA7F AEE A7 7HA] 42 9| 26 9 03 2 | e
TS HJRPT, 0T I <lglajo] QAL Hom opa} Teton Cepital Partners P 7.56 . | »
| e ~ _ FIMSE ™ 6M  12M 6 | L a0
}:EL]-];\(:]_X‘"E TE]O Fu Phll_refom"] .\J—H7]X] /\]X}‘Q‘i X]ﬂ- Esqu] 4.6 379 (37.0) 23 ; ; ; L 20
@,{E]— 0] tﬂi}q] ?_]_'/%’LQ— IK; 1:11-;(-]]\]7_-‘ Rehau % %‘:‘ﬁ ]M At 05 381 (306) 184 187 1810 191 194
Y Aol wEgo]l BEYS JHE HAZ
2:1 5'4 ETI‘X‘"L]_ T o= 747:] 2019 ‘I‘E1 L R | Financial Data
AAS 71d8)] & 4 9A E]‘}it} EXXE C+o| 2017 2018 2019F  2020F  2021F
Hat 895 = ol 2(5021¢ DH*OH Mo 20625 19285 19606 21121 2,247.1
2018072 827§ Rehaus 7] oF 4,000 21¢] w2509/ Qolel Ao 140.5 56.0 83 1066 1361
gg|d-d)o] 187] qt 1207H§ Z7FAa, Ay 20070 1|750|o4 Aot 1382 1247 1018 121 153.6
&0[9 o 96.0 90.0 77.4 92.0 116.8
w9~ ES L Agko -
202087H1= 2~30070 R S7HIAITE AHEolH, EPS ol 4077 3823 3287 3911 4962
&L o]of| we} AR EA Yoy 20%014 F717F 5YS % 48) (62 (1400 190 269
PER ah 4415 1763 2857 2401 1892
EN
A&Eof g o 28T Ao, PBR ah 6.43 219 283 261 236
EV/EBITDA  j 2651 1857 1809 1520  11.84
TP 13.30H4(FH 109910 2 22% ‘g%, BUY $X| ROE % 18.29 16.63 12.84 13.88 1575
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1Q19 YU0[2 197HU(YoY 125.6%) YOI g gt

Analyst Xi%J€ 02-3771-7269

shalo] 20194 187] AHe AZ71E i 50000 90R K] 2,5% Z7HSHL
gejole]e 19791 o R AuH] 125.6% Z71e Ao AWttt do]dEL 3.9%
2 4Q189] o]0l BTt FUF S50l
Hrdas o/ A/ ekl meaols 2steAs wEFTHE
A3k,
B 100 214y o (294: Mo4Rd, %)
2017 2018 2019F 1Q18 2Q18 3Q18 4Q18 1Q19P 2Q19F 3Q19F 4Q19F
oz 2,062.5 1,928.5 1,960.6 488.0 505.2 446.3 4889 500.0 470.6 470.6 519.5
yoy growth 6.6% -6.5% 1.7% -4.9% 0.4% -19.7% -0.2% 2.5% -6.9% 5.4% 6.3%
1.82C 1,539.9 1,348.7 1,397.9 3495 3453 303.0 350.8 356.5 3355 3355 370.4
1) 2Ig|2|f 649.4 575.4 569.6 164.7 140.8 126.6 143.2 145.3 136.7 136.7 150.9
yoy growth 16.0% -11.4% -1.0% -10.6% -9.0% =27 .4% -8.9% -11.8% -2.9% 8.0% 5.4%
Agency Store 228.3 176.6 174.8 52.3 422 39.6 42.5 446 42.0 42.0 46.3
yoy growth 6.0% -22.6% -1.0% -13.0% -21.0% -30.7% -13.2% -14.8% -0.6% 6.0% 9.0%
Flag Shop 240.4 2143 212.2 56.3 53.6 50.5 53.9 541 50.9 50.9 56.2
yoy growth -11.0% -10.9% -1.0% -15.1% -3.2% -29.5% -34.4% -3.9% -5.0% 0.8% 4.3%
Online 200.5 184.5 182.7 56.2 45.0 36.5 46.8 46.6 438 438 48.4
yoy growth 22.3% -8.0% -1.0% -2.8% -2.0% -20.0% 79.1% -17.1% -2.6% 20.1% 3.4%
2) £ 869.4 7733 828.3 184.8 204.5 176.4 207.6 211.2 198.8 198.8 219.5
yoy growth 6.8% -11.1% 7.1% -12.6% -5.9% -26.1% 2.8% 14.3% -2.8% 12.7% 5.7%
Agency Store 458.6 4153 398.7 97.1 108.0 914 118.8 101.7 957 95.7 105.6
yoy growth 1.6% -9.4% -4.0% -13.1% -2.8% -23.9% -9.4% 4.7% -11.4% 4.7% -11.1%
Rehaus 411.2 358.0 429.6 87.7 96.5 85.0 88.8 109.6 103.1 103.1 113.8
yoy growth 13.5% -12.9% 20.0% -12.1% -9.2% -15.2% -0.3% 24 9% 6.8% 21.3% 28.2%
2.B2B 433.0 499.2 479.7 118.0 1355 125.4 120.3 122.3 1151 115.1 127.1
yoy growth 10.5% 15.3% -3.9% 19.2% 23.5% 10.5% 8.6% 3.7% -15.0% -8.2% 5.7%
Construction Co. 219.4 316.1 300.3 75.1 85.1 81.2 74.7 76.6 72.1 721 79.6
yoy growth 22.6% 441% -5.0% 60.1% 78.4% 73.8% 73.5% 2.0% -15.3% -11.2% 6.5%
Materials 2154 183.1 179.4 428 50.4 442 457 458 431 431 47.5
yoy growth 1.2% -15.0% -2.0% -17.9% -18.7% -33.8% -32.5% 6.9% -14.6% -2.6% 4.0%
3. HEUY 7IgE 89.6 80.6 83.0 20.5 244 17.9 17.8 21.2 19.9 19.9 22.0
yoy growth 12.7% 7.0% 3.0% 10.7% 13.4% -39.4% -11.0% 3.2% -18.3% 11.17% 23.3%
OEY7t 1,464.2 1,416.7 1,415.5 359.2 368.4 330.1 359.0 363.8 336.8 334.2 380.9
yoy growth 9.6% -3.2% -0.1% -0.2% 2.7% -15.3% 0.7% 1.3% -8.6% 1.2% 6.1%
UA7tE 71.0% 73.5% 72.2% 73.6% 72.9% 74.0% 73.4% 72.8% 71.6% 71.0% 73.3%
I1E50|Y 598.3 511.8 545.1 1289 136.8 116.2 130.0 136.2 1338 136.4 138.7
yoy growth -0.1% -14.5% 6.5% -16.0% -5.5% -30.2% -2.8% 5.7% -2.2% 17.4% 6.7%
GPM 29.0% 26.5% 27 8% 26.4% 27 1% 26.0% 26.6% 27 2% 28.4% 29.0% 26.7%
olg|2|o| &2 255.0 211.2 216.5 481 59.5 48.5 55.1 479 547 53.3 60.5
yoy growth 0.0% -17.2% 2.5% -29.5% 80.7% =47 1% -11.4% -0.3% -8.1% 10.0% 9.9%
GPM 39.3% 36.7% 38.0% 29.2% 42.3% 38.3% 38.5% 33.0% 40.0% 39.0% 40.1%
[=Kea pj e R 297.0 2399 272.4 67.4 60.1 547 577 739 65.6 69.6 63.3
yoy growth 0.0% -19.2% 13.5% -7.1% -20.2% -33.9% -13.2% 9.7% 9.1% 27 2% 9.7%
GPM 34.2% 31.0% 33.0% 36.5% 29.4% 31.0% 27.8% 35.0% 33.0% 35.0% 28.8%
J|Ef R 46.3 60.3 56.3 134 17.1 17.2 12.6 14.3 135 13.5 149
yoy growth 0.0% 30.3% -6.7% 5.4% -53.0% -316.6% 148.8% 6.9% -21.1% -21.5% 18.8%
GPM 8.9% 10.4% 10.0% 9.7% 10.7% 12.0% 9.1% 10.0% 10.0% 10.0% 10.0%
mofd| et 2F2jd| 457.8 455.8 456.8 120.1 119.4 105.9 110.3 116.5 109.6 109.6 121.1
yoy growth 4.2% -0.4% 0.2% 5.0% 1.5% -16.4% 11.3% -3.0% -8.2% 3.5% 9.7%
THlH| & 22.2% 23.6% 23.3% 24.6% 23.6% 23.5% 22.6% 23.0% 23.0% 23.0% 23.3%
FYo|el 140.5 56.0 88.3 8.7 17.4 10.2 19.7 19.7 24.2 26.8 17.6
yoy growth -11.9% -60.1% 57.5% -77.6% -35.8% -74.3% -43.6% 125.6% 38.8% 161.3% -10.2%
OPM 6.8% 2.9% 4.5% 1.8% 3.4% 2.3% 4.0% 3.9% 5.1% 5.7% 3.4%
HEJ|E FYo|e 161.9 84.6 103.3 17.8 27.3 14.4 25.1 263 24.8 24.8 27.4
HZEe!l Fol (21.4) (28.6) (15.0) 0.1 9.9) (4.2) (5.4) (3.8) (3.6) (3.6) (4.0)
g ofUa Rt
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J1R/9Y HIHEY Ayl MY, YYHYL MY
20109t} T} AAAEE Lolguier F50I0la, 20194 FAlY AgAEel:
EUEENE L 4 o, 2010 A9 Sh}s/§ /K
AEGHeLE B34 2010 AT BEE HERIL, o)F
S QlEjefo] glAls Hojm ohjet AHAE Selshs Pull-reforme] 3714 A4
o= Askgrt. o] walel] TAIL IKS WHAA Rehaus® ZWAAL, 24 A=
2 FYS AH 201905 LA4H 44E /) & 5 A Hech

20189 827 Rehaus 71% oF 4,000999] wlE(5029/He A o] 157 2
1207012 Z7F3ar, Ay 2007, 2020@71A)= 2~3007) o2 Z7HA It A
ol], WL olo] me} akSAN RN Y0¥ 20%04 ST AdHe] HUoR
288 Aoltt,

B 2. 0P BROJoIH 0[S (9 e
7& L& ot Hl1
. APTIHT 1,0008F% / @2 204 /
o7k :
YU implied O 270.00 stainS 30% / ASP 1,.8002K% / OPM 10%
Implied Target aH =
Mutinle 1.0 KOSPI 2
29700
NPV 2,500.7 Duration 58 / &9l 3%
H|H Y7 YNINESVION] 560.3
NAV ol 392.2
A7 392.2
T+ F) 2,892.9
Axpela (241.3)
#7|Y97HX]| 3,134.2
Target Price 133,000
X2 OSSRt
I 1. 38 12M Fwd PER YHE J 2. 3 12M Fwd PBR HHE
&) e 60.8x 47.4x @) PEEST 13.4x 10.4x
350,000 - 600,000 -
—339x ———20.5x 7.0x 7.4x — 44X 1.4x
300,000 - A 500,000 -
250,000 - A
N 400,000
200,000 - ~/—\
300,000 -
150,000 - W)
200,000
100,000 -
50,000 - 100,000 -
131 141 151 161 171 181 19.1 131 141 151 161 171 181 191
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Analyst Xi%J€ 02-3771-7269

AL (T Hoed) CHXICH X & (EETEESER))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
I[EST 2,0625 19285 19606 21121  2,247.1 QS AL 414.1 4398 564.6 654.0 764.3
=7t 14642 14167 14155 15197 15986 2GXfAE 186.5 1817 302.2 3713 463.6
BIEES[e] 598.3 511.8 545.1 592.4 648.5 x| A KpAE 75.4 819 200.7 262.0 3473
Tht| 457.8 4558 456.8 4858 5123 ESVRIRES 1328 117 1136 1224 130.2
Ffo|2l 140.5 56.0 883 106.6 136.1 XX A 73.1 66.7 67.8 73.0 77.7
&Y 1.1 23 6.5 6.5 6.5 7| Ef -SRI 217 79.7 81.0 873 2.8
ol tants Ml tes 34 26 30 3.0 3.0 HI-SSXAF 561.7 500.4 4335 4322 4321
7 |EfF Q| &0l (6.8) 63.7 40 5.0 8.0 EX[XpAF 99.9 916 91.2 983 104.6
Mol 1382 1247 101.8 121.1 1536 SEXAL 60.3 60.4 61.4 66.2 70.4
01| 423 347 244 29.1 36.9 QAL 3147 259.9 195.9 189.8 185.2
AHl&Arg0(Ql 95.9 90.0 773 9.0 116.8 SR 158 217 19.2 17.0 15.1
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7|EfH| QB 1313 127.2 127.2 127.1 127.2
7|40/ 959 90.0 77.3 92.0 116.8 XIAESA| 975.7 940.1 998.1 11,0862  1,19.4
HIX|HiFFX] 2 0[] 0.0) 0.0) 0.0) 0.0) 0.0) (X 406.5 299.9 301.2 3216 339.8
X|HfFF201 9.0 9.0 77.4 920 116.8 S 107.7 239 20.9 209 209
X|HiZ= x| £ X 0|2l 85.6 88.0 77.4 92.0 116.8 e s 246.5 2285 2324 250.3 266.3
NOPAT 97.5 40.4 67.1 810 103.5 JIELG B 52.3 475 479 50.4 526
EBITDA 158.4 79.1 108.8 1249 152.6 H- & SEx 616 6538 66.2 68.2 70.0
87873(%) S 430 400 40.0 40.0 40.0
IELE E Y 6.6 (6.5) 17 7.7 6.4 7|EH| QS 21 186 258 26.2 2822 30.0
NOPATE 7S (18.5) (58.6) 66.1 20.7 2738 EVES 468.1 365.7 367.4 389.9 409.8
EBTDAZ 7S 89) (50.1) 375 148 22 P[- ESESNE 507.5 5744 630.6 696.1 786.6
FHo|AETHS (12.0) (60.1) 57.7 20.7 27.7 e 235 235 235 235 235
(ON[E[ESESERCIE ]} (24.7) (6.3) (14.0) 189 27.0 ey o2 38.1 38.1 38.1 38.1 38.1
EPSE7HE (24.8) 6.2) (14.0) 19.0 26.9 INCE S (151.4)  (151.4)  (151.4)  (1514)  (151.4)
$248(%) 7|EFEZO|Q) 7| oH (4.4) (3.7) 3.7) 3.7) (B.7)
jE30|2E 29.0 26.5 27.8 28.0 289 ojelyjoi2 601.7 667.9 724.1 789.7 880.0
EBITDAO|E 7.7 4.1 55 59 6.8 H|X|H[jF3X| & 0.1 0.1 0.1 0.1 0.0
oz 6.8 2.9 45 5.0 6.1 INCE 507.6 5745 630.7 696.2 786.6
H&Apdololg 46 47 39 44 5.2 2282 (359)  (117.8)  (2413)  (3104)  (402.7)
XX R U3oE (©91: 4ol
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FIXEGR) FULF W3vE 66.2 637 953 109.5 132.1
EPS 4077 3823 3,287 3,911 4,962 g7|20[Q 959 90.0 773 92,0 116.8
BPS 27999 30,841 33,229 36,016 39,855 xH 49.1 (4.6) 175 153 134
CFPS 8014 5124 4810 5,433 6,647 U7 17.9 230 20.5 183 16.4
EBITDAPS 6,732 3,360 4623 5,309 6,484 QA& 0.0 0.0 0.0 0.0 0.0
SPS 87640 81944 83312 89747 95483 X| 220l 0.0 0.0 3.0) (3.0) 3.0)
DPS 1,200 1,200 1,500 1,500 1,500 7|E} 312 (27.6) 0.0 0.0 0.0
FIIX| B ) FYYS A HE (78.9) (21.7) 0.5 2.2 19
PER 441 17.6 286 240 189 EXGs Waves (154.3) 50.1 477 (21.9) (20.3)
PBR 6.4 22 28 2.6 2.4 EXIXPAZEA(S 7] (12.4) 11.0 33 (4.0) (3.3)
PCFR 22.5 132 19.5 173 14.1 QEXAZEA (BT (114.7) 733 46.0 (10.0) (10.0)
EV/EBITDA 26.5 186 18.1 152 118 7|E} (7.2) (34.2) (1.6) 7.9 7.0)
PSR 2.1 0.8 1.1 1.0 1.0 HeYgs sHavs 172 (107.9) (4.2 (26.4) (26.8)
24| &%) FERMBIHE L) 130.7 (86.8) (3.0) 0.0 0.0
ROE 183 16.6 128 139 158 INCESTCIPN)! 0.0 0.0 0.0 0.0 0.0
ROA 102 9.4 8.0 8.8 10.2 I Epf RS (93.6) 0.1 0.0 0.0 0.0
ROIC 385 127 239 333 437 BT X = (19.9) (21.2) (21.2) (26.4) (26.4)
Exi{H| & 92.2 63.7 58.3 56.0 52.1 wW3o| 52t (74.7) 6.4 1188 61.2 85.4
2H7THH| & 7.1 (20.5) (38.3) (44.6) (51.2) Unlevered CFO 188.6 120.6 1132 127.9 156.4
O| Xt /fuli&EH) 66.7 24.5 66.4 82.1 104.9 Free Cash Flow (50.4) 51.8 91.3 99.5 1221
g ofFg At
-
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oh
e
o Ex}o|A ogxy
@ - AR EL EXo|H SEFt 52 A 0/AN
N 19.4.11 BUY 133,000
300,000 -
19.2.19 BUY 109,000 -16.66% -7.80%
250,000 1 18.10.30 BUY 67,000 -5.00% 23.73%
18.8.17 BUY 145,000 -47 9% -35.79%
200.000 - 18.26 BUY 220,000 -43.52% -26.36%
17.5.23 BUY 270,000 -34.77% -17.78%
150,000 17.1.30 BUY 250,000 -11.67% -5.80%
100,000
50,000 -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ; ; ; ‘
17.4 17.6 17.8 17.1017.12 18.2 18.4 18.6 18.8 18.1018.12 19.2 19.
SXtog ALY ¥ EX1oA H[&FA|
o EXioAo| gmo2ke FHY o|R 1U1UE 7|FoR HE
e 7|9 2R o Adol R
BUY(OHi ) _SEZF717F Mt THH| 15% O 5 ol Overweight(H| S&TH)_FFX| 471 EXHX| 4 ThH| 15% O d& o1
Neutral( &) _SBF7P7F ©FEIt TH| -15%~15% 5 Neutral($E)_&GFX| 7t THX| 3 THH| -15%~15% T
Reduce(f &) SHFIH7 It THH| -15% O Ot 7t5 Underweight(d| % 4)_HFX| 47t HI{X| 2 THH| -15% O O} 7ts
Fit5= BUY(@H<+) Neutral(3&l) Reduce(Ti &) A
SEESE HIg 92.2% 7.2% 0.6% 100.0%
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