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20l &8 WES 7 Reepkit, 2201 HE7] Bl oy 50 558 808 846 946
A ALy ol HO o}z AYHTls % Aol o 1247 74.5 953 1021 1121
32% A sl dEEle] Fd b A= A 20[0 Aoiel 90.0 827 72.5 77.6 852
Z3F 2ol A|HE, sleho] HE rhsAdo] olHtiE Ao A EPS ol 3823 1815 3079 3296 3622
=2t2 % 62 (525 69.6 7.0 99

LA A O H d I:IO AHOo H ca=
GCEEE [oh, g, ejotp2e] By 271 1,054 PER i 1763 3426 2277 2127 1935
ooz HM'H] 9% Z7}spHA ‘ekel sFru) 27 - PBR i 2.19 195 2,05 193 181
) EV/EBITDA | df 1780 1285 1192 1155 1052

Slon = P 10 o]l=

sk S77F ARl gl U ATA FF O oo % 6 732 n7 ns 1
U Hol = gt Auleb A/ FAAE 52 & BPS 9 30841 31969 34,149 36325 38825
DPS 9 1200 1200 1500 1,500 1,500

off JeEle] =& A Aol 7IHET.

FHUS Yo Ab|Sy, Oy XN
415 BX Az AAZANE AT 715 M &
obAaL, olol Qo] &jF Aol F4714 237t 7]o)
o AlRe W AR AT e 37 A ] o

Analyst Xj4d<
02-3771-7269
chae@hanafn.com

Uz ojdstel, sl Eak ZlrelAle) ANk et i
oAV, AR ) A g, sHee95@hanafcom

T OIUZ8EX



O (009240)

Analyst X§4H&  02-3771-7269

187 AH0 AYI|TR| AZ 4]
FHA10] 20204 187] FHAHL o7 7|2 ujEd 49359908 AdH] 11.5% 5
7k3aL, FYold2 1689 Y e r AdH] 9.2% 45ttt d47|E MiEd A 4l
TAeE WAAEIE B WEAA] ater AulAUe) thEelA] Eukge,
HE7|F02 = & 4,1599902 AH| 2.9% 4, d¢o)ele 1969¢e=
RAdu 11.5% Zastact, A2 ool Gaed e 289 AR, o 32 F
SolM TR gokE w2 A ol 7|Qlgit}, 7| A, WY 5 134 A
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B 1. 9K EI|UH oM e (%) Hoied, %)
2018 2019 2020F 1Q19 2Q19 3Q19 4Q19 1Q20A 2Q20F 3Q20F 4Q20F
] =Bl 1,928.5 1,698.4 1,703.2 442 .5 4109 410.5 4345 4933 407.8 407.8 394.4
yoy growth -6.5% -11.9% 0.3% -9.3% -18.7% -8.0% -11.1% 11.5% -0.8% -0.7% -9.2%
1.B2C 1,348.7 1,158.5 1,166.5 309.5 289.4 271.3 288.3 298.7 280.0 280.0 307.9
1) 2= 575.4 525.6 465.3 157.3 128.7 119.4 120.2 143.5 11.7 117 98.5
yoy growth -11.4% -8.7% -11.5% -4.5% -8.6% -5.7% -16.1% -8.8% -13.2% -6.5% -18.1%
Agency Store 176.6 153.9 130.8 46.4 36.6 358 351 398 314 314 28.2
yoy growth -22.6% -12.9% -15.0% -11.3% -13.3% -9.6% -17.4% -14.2% -14.2% -12.3% -19.6%
Flag Shop 2143 203.1 182.8 60.7 48.1 492 451 51.0 439 439 441
yoy growth -10.9% -52% -10.0% 7.8% -10.3% -2.6% -16.3% -16.0% -8.8% -10.8% -2.3%
Online 184.5 168.6 151.7 50.2 440 344 40.0 527 36.4 36.4 26.2
yoy growth -8.0% -8.6% -10.0% -10.7% -2.2% -5.8% -14.5% 5.0% -17.2% 5.9% -34.5%
2) 2 773.3 632.9 701.2 152.2 160.7 151.9 168.1 155.2 168.3 168.3 209.4
yoy growth -11.1% -18.2% 10.8% -17.6% -21.4% -13.9% -19.0% 2.0% 4.7% 10.8% 24.6%
Rehaus 4153 4155 472.9 96.7 105.0 100.9 112.9 105.4 113.5 113.5 140.5
yoy growth -9.4% 0.0% 13.8% -0.4% -2.8% 10.4% -5.0% 9.0% 8.1% 12.5% 24.5%
EARS 1=l gelu EIFS| 358.0 217.4 228.3 55.5 557 51.0 55.2 498 548 548 68.9
yoy growth -12.9% -39.3% 5.0% -36.7% -42 3% -40.0% -37.8% -10.3% -1.6% 7.4% 24.8%
2.B2B 499.2 447.0 453.2 1153 105.8 113.8 1121 117.2 108.8 108.8 118.5
yoy growth 15.3% -10.5% 1.4% -2.3% -21.9% -9.3% -6.8% 1.6% 2.8% -4.4% 5.7%
Construction Co. 316.1 273.6 276.3 69.0 66.7 69.0 68.9 68.3 66.3 66.3 75.4
yoy growth 441% -13.4% 1.0% -8.1% -21.6% -15.0% -7.8% -1.0% -0.6% -3.9% 9.4%
Materials 183.1 173.4 176.9 46.3 39.1 448 432 489 42.4 424 431
yoy growth -15.0% -5.3% 2.0% 8.2% -22.4% 1.4% -5.5% 5.6% 8.6% -52% -0.3%
3. dEAQIY7IY 80.6 92.8 83.5 17.8 15.5 254 341 77.4 19.0 19.0 36.1)
yoy growth -10.1% 15.2% -10.0% -13.2% -36.4% 41.7% 91.1% 334 8% 22.9% -25.0% -206.0%
OEY7t 1,416.7 1,224.9 1,213.6 312.6 291.6 304.3 316.4 365.1 2939 289.4 265.2
yoy growth -3.2% -13.5% -0.9% -13.0% -20.9% -7.8% -11.8% 16.8% 0.8% -4.9% -16.2%
s 73.5% 72.1% 71.3% 70.6% 71.0% 74.1% 72.8% 74.0% 72.1% 71.0% 67.2%
0j=%0|9] 511.8 473.5 489.6 129.9 119.3 106.2 118.0 128.2 1139 118.4 129.2
yoy growth -14.5% -7.5% 3.4% 0.8% -12.8% -8.6% -9.2% -1.3% -4.6% 11.4% 9.4%
GPM 26.5% 27 9% 28.7% 29.4% 29.0% 25.9% 27 2% 26.0% 27.9% 29.0% 32.8%
mof| Qb ey 4558 4178 408.8 114 1109 100.3 95.2 1114 93.8 93.8 109.8
yoy growth -0.4% -8.3% -2.1% -7.3% -7.1% -5.4% -13.7% 0.0% -15.4% -6.5% 15.3%
o) & 23.6% 24.6% 24.0% 25.2% 27.0% 23.0% 21.9% 22.6% 23.0% 23.0% 27 .8%
FHo|Y 56.0 55.8 80.8 18.5 18.5 6.0 22.8 16.8 20.1 246 19.4
yoy growth -60.1% -0.5% 44 9% 112.1% 6.5% -41.6% 16.0% -9.3% 8.4% 310.6% -15.1%
OPM 2.9% 3.3% 4.7% 4.2% 4.5% 1.5% 5.2% 3.4% 4.9% 6.0% 4.9%
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AL (T M) CHXICH X & (T o)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
I[EST 19285 1,694 17032 18061 19185 QS AL 4398 4787 514.5 6163 721.1
=7t 14167 12249 12136 12971 13730 28X AL 2429 282.4 3177 407.5 499.4
0jE%0|2 5118 4735 489.6 509.0 5455 HFg XAt 819 1445 179.6 264.6 351.1
Tht| 4558 417.8 408.8 4244 450.9 ESYRIRS 117 95.5 95.8 101.6 107.9
Feo| 56.0 558 80.8 84.6 94.6 XH TDXFAF 66.7 81.8 82.0 87.0 9.4
&Y 23 0.9 6.5 6.5 6.5 7|EFQ SX[AF 18.5 19.0 19.0 20.2 214
&A1Y 2.6 19 30 30 30 H|- 8 SXpA 500.4 7240 682.3 6517 627.4
7|EtE YL & 63.7 158 5.0 8.0 8.0 EXfRpAE 91.6 76.5 76.7 80.9 85.4
NiEolel 1247 745 953 102.1 121 2 GXfAE 60.4 68.5 68.7 72.8 77.4
o1y 347 317 229 245 269 QAL 259.9 4913 4524 420.2 3937
Hl&Apioll 90.0 807 724 77.6 85.2 XA 217 430 451 25 402
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 72.4 77.6 85.2 XHAEEA| 9401 12026  1,1969 12680 13485
HIX|HfF=FX 2 &0]2 0.0) 0.0) 0.0) 0.0) 0.0) SFEXH 299.9 407.3 350.2 368.7 388.9
XHizF 20! 90.0 807 72.5 77.6 85.2 2855 239 129.4 715 733 75.4
X|HfZ=Z=X| 2 Z 0|2 83.0 478 72.5 77.6 85.2 e 5 2285 2352 2359 250.2 2657
NOPAT 40.4 320 61.4 64.3 719 J|ELe S ERY 47.5 827 28 452 4738
EBITDA 79.1 1159 1327 129.4 1334 H- & SEx 65.8 182.0 182.1 1835 185.1
‘979 (%) 2881 400 158.5 158.5 158.5 158.5
IEIES ey 6.5 (11.9) 0.3 6.0 6.2 7 |EfH]| Q521 25.8 23.5 236 250 26.6
NOPATE 72 (58.6) (20.8) 919 47 138 SV ES 365.7 589.3 5323 552.2 5739
EBTDAZ 7S (50.1) 46.5 145 .5) 3.1 B[ ESESNICY 5744 593.4 6447 695.9 7547
FH0|AZIIS (60.1) 0.4) 448 47 1.8 INf= 235 235 235 235 235
(R[HiEZ)2AZTIS 6.3) (52.6) 69.8 7.0 98 HeEyo2 38.1 382 38.2 382 38.2
EPSE7HE 6.2 (52.5) 69.6 7.0 9.9 INCE N (151.4)  (159.0)  (159.0)  (159.0)  (159.0)
+8(%) 7|EF O[] 7| of (3.7) (39 3.9 (39 3.9
IIE=So[eli=] 26.5 279 287 282 284 0|z 667.9 694.5 7458 797.0 855.8
EBTDAC|2IE 4.1 68 78 7.2 7.0 CIpN[: TE==SIEN 0.1 199 19.9 199 19.9
Feloelg 29 33 47 47 49 INCE 5745 6133 664.6 7158 7746
p ESVTSTE=] 47 25 43 43 44 azguExy (179.0) 55 (87.7)  (1757)  (265.5)
S| B HFLEER (9 doig)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FIREGR) IUEF HavE 637 79.4 121.6 1255 127.8
EPS 3,823 1,815 3,079 3,296 3,622 g7|20[Q 90.0 807 72.4 77.6 85.2
BPS 30,341 31969 34,149 36,325 38825 x (4.6) 60.9 489 07 35.9
CFPS 5124 6,239 6,152 5,990 6,033 72| 230 60.1 51.8 48 38.8
EBITDAPS 3,360 4923 5,637 5,497 5,670 QA& 0.0 0.0 0.0 0.0 0.0
SPS 81944 72167 72374 76747 81521 X| 2 20 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 0.1 ©.1) 0.1
FIIX| B ) FYYS AR EE (21.7) (24.2) 0.3 6.2 6.7
PER 17.6 343 28 213 19.4 EXs Wave 50.1 18.0 (7.4 (16.0) (16.9)
PBR 2.2 19 2.1 19 18 EXIXARZEA (B} 11.0 17.0 28 (1.2) (1.5
PCFR 132 10.0 11.4 117 11.6 QEXAZEA (ST 733 (16.2) (10.0) (10.0) (10.0)
EV/EBITDA 17.8 129 1.9 11.5 10.5 7|E} (34.2) 17.2 0.2 (4.8) (5.4)
PSR 0.8 0.9 1.0 0.9 09 oLz Have (107.9) (34.8) (79.1) (24.5 (24.3)
XS] &(%) 2GEHZIHZA) (86.8) 2240 (57.9) 19 2.0
ROE 16.6 73 1.7 1.6 18 257 L) 0.0 0.1 0.0 0.0 0.0
ROA 9.4 40 6.0 6.3 6.5 J|ERf RS 01 (377) 0.0 0.0 0.1
ROIC 14.1 87 132 15.1 185 tiEX| 2 (212 (212 (21.2) (26.4) (26.4)
CbyiIETEe 63.7 96.1 80.1 77.1 74.1 o] 52+ 6.4 626 35.1 85.0 86.5
2L (31.2) 0.9 (13.2) (24.5) (34.3) Unlevered CFO 120.6 146.8 1448 141.0 142.0
O| XtE A& (HH) 245 6.7 6.6 7.7 86 Free Cash Flow 518 60.9 111.6 115.5 1178
g ofFg At
-
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250,000 20327 BUY 81,000
19.7.29 BUY 109,000 -41.32% -27.89%
19.4.11 BUY 133,000 -37.80% -18.80%
200,000 + 19.2.19 BUY 109,000 -16.66% -7.80%
18.10.30 BUY 67,000 -5.00% 23.73%
150,000 - 18.8.17 BUY 145,000 -47.99% -35.79%
18.4.15 BUY 220,000 -50.50% -33.18%
100,000 -
50,000
18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2 20.:
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