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Earnings Review

| TP(12M): 133,000 | CP(4¥ 262): 108,000

Key Data Consensus Data

KOSPI X4 (pt) 2,179.31 2019 2020

527 X 10/AX(¥) 120,000/47,600  OHZH(HAY) 19444 20175

A|ZFEOH (AL 2,541.7 BYO|ARAR) 100.3 118.8

A7t (%) 021 &0l AH) 84.7 99.0

EICLESNENETES) 23,5339  EPS(%) 3,598 4,205

60 B HAFEHF 169.1 BPS(®) 36,074 40,296

60Y B Hftiz(AY) 153

18 BT =1, %) 1,500 Stock Price

184 HiT =2 S (01, %) 1.39 =) Sy

Q| 2OIX| E&(%) 22.84 143 SRR 110

TQRZE X|EL(%) 123 ;20
24 2 23 ¢ 32.38 103 80
Teton Capital Partners LP 7.56 83 Zg

TS E ™M 6M  12M 6 jg

Es[ul 21.5 1156 (10.0) e : ‘ : 1 30

)brCH 198 1005 22 18.4 187 1810 191 19.4

Financial Data

L NPNE:S el 2017 2018 2019F 2020F 2021F
o= A 20625 19285 18482 20257  2,196.5

Yol HA 140.5 56.0 823 1159 1519
Aol YN 138.2 1247 95.8 130.4 169.4
&0¢ A 96.0 90.0 72.8 99.1 128.8
EPS ! 4,077 3,823 3,094 421 5,471
3LE % (24.8) 6.2) (19.1) 36.1 299
PER Ll 4415 17.63 34.90 25.65 19.74
PBR Ll 6.43 2.19 327 299 2.67
EV/EBITDA Bl 26.51 18.57 22.38 16.58 12.61
ROE % 18.29 16.63 12.13 1496 17.17
BPS ! 27,999 30,841 33,036 36,123 40,471
DPS ! 1,200 1,200 1,500 1,500 1,500
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I 1. ObH SJ|AIM oAl (9 MR, %)
2018 2019F 1Q18 2Q18 3Q18 4Q18 1Q19A 2Q19F 3Q19F 4Q19F
I[ED 1,928.5 1,848.2 483.0 505.2 4463 4889 425.0 4436 443.6 536.1
yoy growth -6.5% -4.2% -4.9% 0.4% -19.7% -0.2% -12.9% -12.2% -0.6% 9.6%
1.82C 1,348.7 1,347.4 349.5 3453 303.0 350.8 3147 323.4 323.4 386.0
1) 2IE2jof 575.4 576.7 164.7 140.8 126.6 143.2 158.5 138.4 138.4 141.4
yoy growth -11.4% 0.2% -10.6% -9.0% -27.4% -8.9% -3.8% -1.7% 9.3% -1.3%
Agency Store 176.6 158.9 523 422 39.6 42.5 456 38.1 38.1 37.0
yoy growth -22.6% -10.0% -13.0% -21.0% -30.7% -13.2% -12.8% -9.6% -3.7% -12.8%
Flag Shop 2143 231.4 56.3 53.6 50.5 53.9 60.9 55.5 55.5 59.5
yoy growth -10.9% 8.0% -15.1% -3.2% -29.5% -34.4% 8.2% 3.6% 10.0% 10.3%
Online 184.5 186.3 56.2 450 36.5 46.8 52.0 447 447 449
yoy growth -8.0% 1.0% -2.8% -2.0% -20.0% 79.1% -7.5% -0.6% 22.5% -4.1%
2) £ 773.3 770.7 184.8 204.5 176.4 207.6 156.2 185.0 185.0 244.6
yoy growth -11.1% -0.3% -12.6% -5.9% -26.1% 2.8% -15.5% -9.5% 4.9% 17.8%
Agency Store 4153 290.7 97.1 108.0 914 118.8 61.7 69.8 69.8 89.5
yoy growth -9.4% -30.0% -13.1% -2.8% -23.9% -9.4% -36.5% -35.4% -23.7% -24.7%
Rehaus 358.0 280.0 87.7 96.5 85.0 88.8 57.3 67.2 67.2 883
yoy growth -12.9% -21.8% -12.1% -9.2% -15.2% -0.3% -34.7% -30.4% -20.9% -0.6%
2.B2B 499.2 4323 118.0 135.5 125.4 120.3 110.3 103.8 103.8 114.5
yoy growth 15.3% -13.4% 19.2% 23.5% 10.5% 8.6% -6.5% -23.4% -17.3% -4.8%
Construction Co. 316.1 252.9 75.1 85.1 81.2 747 63.8 60.7 60.7 67.7
yoy growth 44.1% -20.0% 60.1% 78.4% 73.8% 73.5% -15.0% -28.7% -25.3% -9.4%
Materials 183.1 179.4 42.8 50.4 442 457 46.5 431 431 46.8
yoy growth -15.0% -2.0% -17.9% -18.7% -33.8% -32.5% 8.6% -14.6% -2.6% 2.4%
3. |2 71YEs 80.6 68.5 20.5 24.4 17.9 17.8 0.0 16.4 16.4 35.6
yoy growth -10.1% -15.0% 10.7% 13.4% -39.4% -11.0%| -100.0% -32.6% -8.3% 99.6%
o &7t 1,416.7 1,335.3 359.2 368.4 330.1 359.0 293.4 315.2 312.8 413.9
yoy growth -3.2% -5.7% -0.2% 2.7% -15.3% 0.7% -18.3% -14.5% -5.2% 15.3%
QUItS 73.5% 72.2% 73.6% 72.9% 74.0% 73.4% 69.0% 71.0% 70.5% 77 2%
ITEEW[S] 511.8 512.9 128.9 136.8 116.2 130.0 131.6 128.4 130.7 122.2
yoy growth -14.5% 0.2% -16.0% -5.5% -30.2% -2.8% 2.1% -6.1% 12.5% -6.0%
GPM 26.5% 27.8% 26.4% 27.1% 26.0% 26.6% 31.0% 29.0% 29.5% 22.8%
mofd|Qf T 4558 430.6 120.1 119.4 105.9 110.3 109.8 103.4 103.4 114.1
yoy growth -0.4% -5.5% 5.0% 1.5% -16.4% 11.3% -8.6% -13.4% -2.4% 3.4%
o] & 23.6% 23.3% 24.6% 23.6% 23.5% 22.6% 23.0% 23.0% 23.0% 21.3%
Fdoly 56.0 82.3 8.7 17.4 10.2 19.7 21.8 25.1 27.4 8.1
yoy growth -60.1% 46.9% -77.6% -35.8% -74.3% -43.6% 149.1% 44.1% 167.5% -59.0%
OPM 2.9% 4.5% 1.8% 3.4% 2.3% 4.0% 5.1% 5.7% 6.2% 1.5%
Hoyppsa 240 413
QIHR|07IER 15.7 26.0
7|Ef 16.3 15.0
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AL (T Hoed) CHXICH X & (T o)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
I[EST 2,0625 19285 18482 20257 21965 QS AL 414.1 4398 548.6 647.6 773.7
&1} 14642 14167 13353 14439 15438 2GXfAE 186.5 1817 3013 376.5 479.7
ujz%0|2 598.3 511.8 5129 581.8 652.7 x| A KpAE 75.4 81.9 205.6 2717 366.1
Tht| 457.8 4558 430.6 4659 500.8 ESVRIRES 1328 117 107.1 117.4 127.2
Felolel 140.5 56.0 823 1159 1519 XX A 73.1 66.7 63.9 70.0 75.9
&Y 1.1 23 6.5 6.5 6.5 7| Ef -SRI 217 79.7 763 83.7 90.9
ol tants Ml tes 34 26 30 3.0 3.0 HI-SSXAF 561.7 500.4 4283 4282 4297
7|Efg Q| a0l (6.8) 63.7 40 5.0 8.0 EX[XpAF 99.9 91.6 86.0 943 102.2
Mol 1382 1247 958 1304 169.4 SEXAL 60.3 60.4 57.9 63.5 63.8
oLy 423 347 23.0 313 40.7 QAL 3147 259.9 195.9 189.8 185.2
P ESNTLel] 95.9 90.0 728 99,1 1287 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 72.8 99.1 1287 XIAESA| 975.7 940.1 9769 10758 12034
HIX|HiFFX] 2 0[] 0.0) 0.0) 0.0) 0.0) 0.0) (X 406.5 299.9 286.1 3100 333.0
X|HfFF201 9.0 90.0 728 99.1 1288 S 107.7 239 20.9 209 209
X|HiZ= x| £ X 0|2l 85.6 88.0 72.8 99.1 1288 e s 246.5 2285 219.0 240.1 260.3
NOPAT 97.5 40.4 62.5 83.1 115.4 JIELS S ERY 52.3 47.5 46.2 490 518
EBITDA 158.4 79.1 102.8 134.2 168.3 H- & SEx 616 65.8 64.7 67.1 69.4
87873(%) = 430 400 40.0 40.0 40.0
jEH=EIte 6.6 (6.5) 4.2 9.6 8.4 7|EH| QS 21 186 258 247 27.1 29.4
NOPATE 7S (18.5) (58.6) 547 410 310 e 468.1 365.7 3508 377.1 402.4
EBTDAZ 7S 89) (50.1) 30.0 30.5 254 P[- ESESNE 507.5 5744 6260 6987 801.1
ol EIte (12.0) (60.1) 47.0 40.8 311 e 235 235 235 235 235
(ON[E[ESESERCIE ]} (24.7) (6.3) (19.1) 36.1 30.0 ey o2 38.1 38.1 38.1 38.1 38.1
EPSE7HE (24.8) 6.2) 19.1) 36.1 29.9 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)
I[E=Se[li=] 29.0 26.5 27.8 287 29.7 ojelyjoi2 601.7 667.9 719.5 792.2 894.5
EBITDAO|E 7.7 4.1 56 6.6 7.7 H|X|H[jF3X| & 0.1 0.1 0.1 0.1 0.0
Feolelg 6.8 2.9 45 57 6.9 INCE 507.6 5745 626.1 698.8 801.1
H&Apdololg 46 47 39 49 59 2282 (359)  (117.8)  (2404)  (3156)  (4189)
XX R U3oE (©91: 4ol
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FIXEGR) FULF W3vE 66.2 63.7 89.2 117.0 144.6
EPS 4077 3823 3,094 4,211 5,471 g7|20[Q 959 90.0 72.8 99.1 1287
BPS 27999 30,841 33,036 36,123 40,471 7 49.1 (4.6) 175 154 135
CFPS 8014 5124 4,556 5,825 7,305 U7 17.9 23.0 20.5 183 16.4
EBITDAPS 6,732 3,360 4,369 5,703 7,153 QA& 0.0 0.0 0.0 0.0 0.0
SPS 87640 81944 78535 86077 93334 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 0.1 0.1
FIIX| B ) FYYS A HE (78.9) 1.7) (1.1 2.5 2.4
PER 441 17.6 349 25.6 19.7 EXgs ®Havs (154.3) 50.1 58.7 (24.9) (23.8)
PBR 6.4 22 33 3.0 2.7 EXIXPAZEA(S 7] (12.4) 11.0 8.6 (5.3) 4.9)
PCFR 22.5 132 23.7 185 148 QEXAZEA (BT (114.7) 733 46.0 (10.0) (10.0)
EV/EBITDA 26.5 186 224 16.6 126 7|E} (7.2) (34.2) 4.1 ©.1) 8.9)
PSR 2.1 0.8 1.4 13 12 HeYgs sHavs 172 (107.9) (24.2) (26.4) (26.4)
24| &%) FERMBIHE L) 130.7 (86.8) (3.0) 0.0 0.0
ROE 183 16.6 12.1 15.0 17.2 INCESTCIPN)! 0.0 0.0 0.0 0.0 0.0
ROA 102 9.4 7.6 9.7 113 I Epf RS (93.6) 0.1 0.0 0.0 0.0
ROIC 385 127 23 36.3 4838 BT X = (19.9) (21.2) (21.2) (26.4) (26.4)
Exi{H| & 92.2 63.7 56.0 540 50.2 wW3o| 52t (74.7) 6.4 1237 66.1 94.4
2H7THH| & 7.1 (20.5) (38.4) (45.2) (52.3) Unlevered CFO 188.6 120.6 107.2 137.1 1719
O| Xt /fuli&EH) 66.7 24.5 619 89.3 117.0 Free Cash Flow (50.4) 51.8 85.2 107.0 134.6
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@) A 2%TP = B T 32 2 7/
300,000 - 19.4.11 BUY 133,000
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 -47.99% -35.79%
200,000 - 18.2.6 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 T T T T T T T T T T T
17.4 17.6 17.8 17.1017.12 18.2 18.4 18.6 18.8 18.1018.1219.2
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