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2018 2019F 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19F 3Q19F 4Q19F
] =Bl 1,928.5 1,733.0 488.0 505.2 446.3 488.9 4425 395.5 4159 479.0
yoy growth -6.5% -10.1% -4.9% 0.4% -19.7% -0.2% -9.3% -21.7% -6.8% -2.0%
1.B2C 1,348.7 1,241.4 349.5 3453 303.0 350.8 314.7 293.8 297.9 3349
1) E=>A 575.4 551.4 164.7 140.8 126.6 143.2 158.5 128.7 1323 131.9
yoy growth -11.4% -4.2% -10.6% -9.0% -27.4% -8.9% -3.8% -8.6% 4.5% -7.9%
Agency Store 176.6 155.4 523 422 39.6 425 45.6 359 373 36.6
yoy growth -22.6% -12.0% -13.0% -21.0% -30.7% -13.2% -12.8% -14.9% -5.8% -13.9%
Flag Shop 2143 220.7 56.3 53.6 50.5 53.9 60.9 47 4 53.0 59.5
yoy growth -10.9% 3.0% -15.1% -3.2% -29.5% -34.4% 8.2% -11.6% 4.9% 10.3%
Online 184.5 175.3 56.2 45.0 36.5 46.8 52.0 454 42.1 358
yoy growth -8.0% -5.0% -2.8% -2.0% -20.0% 79.1% -7.5% 0.9% 15.2% -23.5%
2) 24 773.3 689.9 184.8 204.5 176.4 207.6 156.2 165.1 165.6 203.1
yoy growth -11.1% -10.8% -12.6% -5.9% -26.1% 2.8% -15.5% -19.3% -6.1% -2.2%
Agency Store 4153 269.9 97.1 108.0 91.4 118.8 61.7 58.0 64.8 85.5
yoy growth -9.4% -35.0% -13.1% -2.8% -23.9% -9.4% -36.5% -46.3% -29.1% -28.1%
Rehaus 358.0 220.0 87.7 96.5 85.0 88.8 57.3 57.5 52.8 524
yoy growth -12.9% -38.5% -12.1% -9.2% -15.2% -0.3% -34.7% -40.4% -37.9% -41.0%
2.B2B 499.2 4232 118.0 1355 125.4 120.3 110.3 101.7 101.6 109.6
yoy growth 15.3% -15.2% 19.2% 23.5% 10.5% 8.6% -6.5% -24.9% -19.0% -8.9%
Construction Co. 316.1 252.9 75.1 85.1 81.2 747 63.8 62.5 60.7 65.9
yoy growth 44 1% -20.0% 60.1% 78.4% 73.8% 73.5% -15.0% -26.6% -25.3% -11.8%
Materials 183.1 170.3 4238 50.4 442 457 46.5 39.2 40.9 437
yoy growth -15.0% -7.0% -17.9% -18.7% -33.8% -32.5% 8.6% -22.2% -7.5% -4.3%
3. HEUY 7IgE 80.6 68.5 20.5 244 179 17.8 17.5 15.6 16.4 18.9
yoy growth -10.1% -15.0% 10.7% 13.4% -39.4% -11.0% -14.7% -35.9% -8.3% 6.0%
=7t 1,416.7 1,257.1 359.2 368.4 330.1 359.0 3126 2813 303.0 360.2
yoy growth -3.2% -11.3% -0.2% 2.7% -15.3% 0.7% -13.0% -23.6% -8.2% 0.3%
A7t 73.5% 72.5% 73.6% 72.9% 74.0% 73.4% 70.6% 71.1% 72.9% 75.2%
o0 £50|9 511.8 475.9 128.9 136.8 116.2 130.0 129.9 114.2 112.9 118.9
yoy growth -14.5% -7.0% -16.0% -5.5% -30.2% -2.8% 0.8% -16.5% -2.8% -8.5%
GPM 26.5% 27.5% 26.4% 27.1% 26.0% 26.6% 29.4% 28.9% 27.1% 24.8%
Tofd|t ]| 4558 403.8 120.1 119.4 105.9 110.3 111.4 101.5 96.9 94.0
yoy growth -0.4% -11.4% 5.0% 1.5% -16.4% 11.3% -7.3% -15.0% -8.5% -14.8%
THH| & 23.6% 23.3% 24.6% 23.6% 23.5% 22.6% 25.2% 25.7% 23.0% 19.6%
g0 56.0 72.2 8.7 17.4 10.2 19.7 18.5 12.8 16.0 249
yoy growth -60.1% 28.8% -77.6% -35.8% -74.3% -43.6% 112.1% -26.7% 56.2% 26.5%
OPM 2.9% 4.2% 1.8% 3.4% 2.3% 4.0% 4.2% 3.2% 3.8% 5.2%
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AL (T M) CHXICH X & (T o)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
I[EST 20625 19285 17330 18470 1990 QS XA 414.1 4398 527.4 602.2 699.3
&1} 14642 14167 12570 13205 14049 2 8XfAE 186.5 2429 350.5 4136 496.2
ujz%0|2 598.3 511.8 4759 526.5 585.1 /g Xt 75.4 81.9 199.6 256.8 3320
Tht| 457.8 4558 403.8 4340 467.7 ESVRIRS 1328 117 100.4 107.0 1153
Felolel 140.5 56.0 72.2 2.5 175 XH TDXFAF 73.1 66.7 59.9 63.9 63.8
aead 1.1 23 6.5 6.5 6.5 7| Ef -SRI 217 18.5 16.6 17.7 19.0
F&/AA7 Y& 34 26 30 3.0 3.0 HI-SSXAF 561.7 500.4 247 27 29
7|Efg Q| a0l (6.8) 63.7 40 5.0 8.0 EX[XpAF 99.9 91.6 82.5 87.8 94.4
Mol 1382 1247 857 107.0 1350 S 60.3 60.4 543 579 62.3
oLy 423 347 20.6 257 324 QXA 3147 259.9 195.9 189.8 185.2
P ESNTLel] 95.9 90.0 65.1 813 102.6 DAL 158 217 19.2 17.0 15.1
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7|EfH| QXA 1313 127.2 127.1 127.1 127.2
o740/ 959 90.0 65.1 81.3 102.6 XIAESA| 975.7 940.1 9522 10239 1,121
HIX|Ef T2 &0]2 0.0) (0.0) 0.0) 0.0) 0.0) (X 406.5 299.9 270.6 2859 305.2
XHizF 20! 96.0 90.0 65.1 813 102.6 =S8 107.7 239 20.9 209 20.9
X|HiZ= x| £ T 0|2l 85.6 88.0 65.1 81.3 102.6 e S 246.5 2285 205.4 2189 2358
NOPAT 97.5 40.4 548 70.3 89.3 IIEFRE 5 52.3 47.5 443 46.1 485
EBITDA 158.4 79.1 927 110.8 1339 H|- S SEXY 61.6 65.8 63.2 64.7 66.6
87878(%) =R 430 400 40.0 40.0 40.0
jEH=zIte 6.6 (6.5) (10.1) 6.6 7.7 7|EH| 9 S 21 186 258 232 247 26.6
NOPATE 7S (18.5) (58.6) 356 283 27.0 e 4681 365.7 3338 350.6 3718
EBTDAZ 7S 89) (50.1) 17.2 19.5 20.8 N[-ESEN I 507.5 574.4 618.3 6732 7493
FolelEIte (12.0) (60.1) 289 28.1 27.0 e 235 235 235 235 235
(ON[E[ESESERCIE Sy e} (24.7) (6.3) 27.7) 249 26.2 xHEYo2 38.1 38.1 38.1 38.1 38.1
EPSE7tE (24.8) 6.2) (27.6) 249 26.2 INCE S (151.4)  (151.4)  (151.4)  (1514)  (151.4)
290’8 (%) 7[EFEZO|O) 7| of (4.4) (3.7) (B.7) (3.7) (B.7)
mEx0|28 29.0 26.5 27.5 28.5 294 ojelyoi2 601.7 667.9 711.8 766.7 842.9
EBITDAO|E 7.7 4.1 53 6.0 6.7 H|X|H[jF3X| & 0.1 0.1 0.1 0.1 0.1
Feoalg 6.8 2.9 42 5.0 5.9 NCES 507.6 574.5 6184 6733 749.4
H&Argoll s 46 47 38 44 5.2 =35 (359) (17900  (289.6)  (352.8)  (4353)
SXX| B U3vE (E9): Mofe))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FIXEQ) FULF W3vE 66.2 63.7 73.6 1019 1226
EPS 4,077 3,823 2,766 3,456 4,360 g7|20[Q 95.9 90.0 65.1 81.3 102.6
BPS 27999 30,841 32,708 35,041 38,277 7y 49.1 (4.6) 175 15.4 134
CFPS 8014 5124 4111 4,844 5,385 U7 17.9 23.0 20.5 183 16.4
EBITDAPS 6,732 3,360 3,938 4710 5,692 QA& 0.0 0.0 0.0 0.0 0.0
SPS 87640 81944 73638 78483 84560 X| 2 20 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 0.0
FIIX| B ) FUYS AR HE (78.9) (1.7) 9.0) 5.2 6.6
PER 441 17.6 24.5 19.6 155 EXYS 6HavE (154.3) 50.1 68.2 (18.2) (1.1
PBR 6.4 22 2.1 19 18 EXIXARZEA (B} (12.4) 11.0 121 (2.3) 3.7)
PCFR 22.5 132 16.5 14.0 11.5 OQEXAZEA (ST} (114.7) 733 46.0 (10.0) (10.0)
EV/EBITDA 26.5 178 14.1 11.2 8.7 7|E} (27.2) (34.2) 10.1 (59) (7.4)
PSR 2.1 0.8 0.9 0.9 0.8 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 16.6 109 126 14.4 WCESTICIPS) 0.0 0.0 0.0 0.0 0.0
ROA 102 9.4 6.9 8.2 9.6 I Epf RS (93.6) 0.1 0.0 0.0 0.0
ROIC 385 14.1 247 380 512 S X = (19.9) (21.2) (21.2) (26.4) (26.4)
LEby[[Re3 922 63.7 54,0 52.1 496 w20l 52+ (74.7) 6.4 117.7 57.3 75.1
2H7THH| & 7.1 (31.2) (46.8) (52.4) (58.1) Unlevered CFO 188.6 1206 9.7 114.0 1385
O| Xttt & EH) 66.7 24.5 543 713 90.5 Free Cash Flow (50.4) 51.8 69.6 919 112.6
xE: oS
-
7 OIS 8EX 4



UMM (009240)

EXjo|H WE U Y SEFIL UL

OHA

[

o0z

4
o
-
<

@) o
300,000

250,000

200,000

150,000

100,000

50,000

Fitga PG ¥ FXA H[EFA
* FXjojEo) fuUIZHe AHY 0¥ 17HUL VFEOR HE
* 7o g7
BUY(IH4)_S BRI B} ] 15% O 445 Of
Neutral(3)_SEZI{7F HZIt ThH| -15%~15% S
Reduce(Uf &) SHFIH7t HZIt | -15% 0|4 Ufaﬁ} It

FAse BUY(@H+)

7129: 20199 79 262

Compliance Notice

* 2 MRS Y N AEMY Q) AR AP ALY QL0 UHO|L LTk

2

rr
N

LEXE S M KO AP M-S A0l glEUT
* TAts 20193 07 29 WX OiTYA X|2& 1%018 24 ot X HEUT

* 2 XES YU o2 LERIYR)E 20199 07 29Y

20| £Xj0) YHE HBY SO XYL 00], OfISt FQoE P =
OlLE, 1 U0lLE &S HEY 4 glo 0z EXjxt XtNo] Tkt Aol HFZH
A
s

9 OIUZ8EX

0 T T i i T i i T T T T )
17.7 17.9 17.11 18.1 183 185 187 189 18.11 19.1 193 19.5 19

Neutral(FH)
SEESES H|& 89.7% 9.7%

EL

19.7.29
19.411
19.2.19
18.10.30
18.8.17

18.2.6
17.7.30
17.1.30

. Mo BR
Overweight(H| 5t

Neutral(5g

=4) Y

£xjof

BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

Reduce@i =)
0.6%

9 HIE © 4 glaUct 9 8 Tt
otAlP Si2ILIC, Trepd ofmgt A90lE £ Af2

SEF}

109,000
133,000
109,000
67,000
145,000
220,000
270,000
250,000

Analyst X142 02-3771-7269

2E

B A 1/4N
-37.49% -18.80%
-16.66% -7.80%
-5.00% 2.73%
-47.99% -35.79%
-43.52% -26.36%
-37.10% -31.30%
-16.11% -5.80%

FX| 47t HIYX| 4 THH| 15% O 4% o4
) UEX| 2Tt HI{X| 4 CHH| -15%~1
UnderweightH| &

5%

S =

FX|47} BT 4 O] -15% |4 Of2t THs

g
100.0%



