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X % 2016A 2017E 2018E 2019E
FAMN: BH 3603.32  4104.64 4645.85 5295.18
¥ K & Yoy 13.44%  13.91% 13.19% 13.98%
J3 NS AR AAE: B 621.64 795.84 933.15 1095.12
¥ K & Yoy 29.54%  28.02% 17.25% 17.36%
EPS (1) 0.58 0.74 0.87 1.02
PE (4%) 24.9 19.4 16.5 14.1
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B 3 staples 4B W~ &

Food & Breakroom

Cleaning Supplies &
Facilities Maintenance

Chairs & Seating

Laptop & Desktop
Computers

Printers

Tech Services

Shipping, Packing &
Mailing Supplies

v |

Print & Marketing Services
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Ei=15Y 2016A  2017A  2018A  2019A Ei1) 2016A 2017A 2018A 2019A
PG 2,574 2,953 3,276 4,166 B 3,603 4,105 4,646 5,295
IR 476 202 559 300 Bl A 2,430 2,712 3,044 3,438
IS EE 784 795 992 1,044 ERZEY A 13 12 14 16
FoAt 679 660 678 689 el 3k 180 185 200 222
MGG 4513 4,610 5,505 6,200 2 265 287 325 371
KHARAR B 757 844 943 1,060 4% 2 (132) (53) (70) (84)
I 5 719 730 738 744 Y7 IR R A5 R 29 8 9 1
TR 2 2 2 2 B @) 87 99 117
TCI¥ B 123 125 127 129 A AR F IR 28 0 0 0
oAt 818 817 817 817 EALFE 845 1,040 1,222 1,439
B T A 2,420 2,519 2,628 2,752 RS X 2 10 10 10
BRI 6,934 7,129 8,133 8,953 FlE B8R 847 1,050 1,232 1,449
T 352 0 0 0 FrAgBt 215 241 283 333
JSZAS K K K S 4R 588 497 721 654 I 632 809 949 1,116
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ez s a it 0 0 0 0 psUi PN Bi 13.44%  1391%  13.19%  13.98%
affEi 1,194 740 981 904 EBITDA 3% 2959%  13.59%  16.68%  17.49%
DHUR AR 3 114 127 143 163 EBIT #K % 3043%  23.17%  1659% = 17.43%
ARz AT 5,740 6,390 7,152 8,049 TR B K 2 31.30%  28.03%  17.30%  17.57%
SR FA BT 6,934 7,129 8,133 8,953
REW/REFE (B AL BRI 3257%  33.93%  34.47%  35.08%

Ei=L7 2016A  2017A  2018A  2019A EBITDA/ B A 2439%  24.32%  25.07% = 25.85%
R 632 809 949 1,116 EBIT/ SN 2246%  2429%  25.02% = 25.77%
Hr IH A4S 70 91 93 94 ERINEES 1753%  19.71%  2042%  21.07%
HIERALE) (19) 180 (331) 119
LEEPLR 513 942 543 1,131 B i 17.21%  10.37%  12.06%  10.10%

nanL 3.78 6.23 5.61 6.86
BEAS (106) (22) (22) (22) bR 2.94 5.28 453 5.97
B 92 0 0 0
BRES DLW (351) (15) (15) (15) MEERRE (ROA) 11.67%  13.98%  1429%  15.24%
BRI ZE (ROE) 11.05%  12.71%  13.31%  13.89%

AL R 1,026 0 0 0
HfiiA b (330) (352) 0 0 EV/ENIRN 35 2.7 2.4 1.9
B B3 (125) (106) (117) (135) EV/EBITDA 145 11.3 9.4 7.4
BBESP LR 727 (458) (117) (135) PE 249 19.4 16.5 14.1
BRER 903 469 412 981 PB 2.7 25 2.2 2.0
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