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Analyser 25 July 2018
Accumulate Good preliminary Q2 results

Recommendation unchanged

Share price: EUR 165.40 The facts: Hypoport has just reported good preliminary Q2 results. Revenues were
closing price as of 24/07/2018 up by 28% yoy to EUR 60.9m (equinet: EUR 61m) and EBIT was up by 9% yoy to
Target price: EUR 176.00 . . .
Target Price unchanged EUR 7m which was however slightly below our forecast of EUR 7.3m. EBIT margin
Upside/Downside Potential 6.4% amounted to 11.4%.

Reuters/Bloomberg HYQGn.DE/HYQ GR

Market capitalisation (EURm) 1,025 our analysis:

Current N° of shares (m) 6

Free float 64%

Hypoport - Q2 2018

Daily avg. no. trad. sh. 12 mth 15
022018 | gaooise | ga07

Daily avg. trad. vol. 12 mth (m) 695.71

Price high/low 12 months 116.50/ 169.60 Revenues 60.9 61.0 276 28.0% na na

Abs Perfs 1/3/12 mths (%) -0.96/8.10/37.89 - 7 'O 7 3 o '4 o '4% A a

Key financials (EUR) 1217 1218e  12/19e EBIT Margin 11.4% 12.0% 13.4% -194BP na na

Sales (m) 195 247 280 Net Profit na 5.6 5.2 na na na

ELAA i) . & il s Sources: Hypoport, equinet Research
EBITDA margin 15.5% 16.2% 17.1%

EBIT (m) 23 32 38

EBIT margin 120%  127%  13.6% . .

Net Proft (ac ) 13 o e Hypoport will publish full Q2 results on August 6.

ROCE 204%  175%  208%

Net debt/(cash) (m) 12 16 (12)

g’z;gg;ﬂfgz’y ‘;1 %1 %13 Conclusion & Action: All in all good figures, even if EBIT was slightly below our
Int. cover(EBITDAFin. nf) o1 22 505 forecast. Hypoport remains on track to reach its full-year EBIT target (EUR 29m to
EV/Sales 4.7 4.2 36 EUR 34m).

EV/EBITDA 303 26.0 214

EV/EBITDA (adj.) 303 26.0 211 HYP is the key beneficiary of the strong housing market in Germany which led to an
EVIEBIT 39.1 330 26.7 increased demand for mortgage loans. Additionally HYP’s online marketplace for
PIE (ad. 469 415 349 . . , . . ) .
P/B\ja i) 109 96 75 insurance policies should become HYP’s second earnings driver in the coming
OpFCF yield 1.4% 1.9% 26% years. The recent acquisitions have put HYQ a step closer to this target. Earnings
Dividend yield 0.0% 0.0% 0.0% growth should remain strong with an expected EPS CAGR of 22% (2017-2021e).
EPS (ad),) 810 398 474 Hence, we stick to our Accumulate recommendation with a target price of EUR
BVPS 1333 1728 22.06

DPS 000 000 000 176.00.
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ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated on the
basis of a total return, measured by the upside potential (including dividends and capital
reimbursement) over a 12 month time horizon.

SELL BUY

-15% -5% 5% 15%

The ESN spectrum of recommendations (or ratings) for each stock comprises 5
categories: Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S).

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to
rate the stocks as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:

. Buy: the stock is expected to generate total return of over 15% during the next
12 months time horizon

e Accumulate: the stock is expected to generate total return of 5% to 15%
during the next 12 months time horizon

e Neutral: the stock is expected to generate total return of -5% to +5% during the
next 12 months time horizon

. Reduce: the stock is expected to generate total return of -5% to -15% during
the next 12 months time horizon

. Sell: the stock is expected to generate total return under -15% during the next
12 months time horizon

e Rating Suspended: the rating is suspended due to a change of analyst
covering the stock or a capital operation (take-over bid, SPO, ...) where the
issuer of the document (a partner of ESN) or a related party of the issuer is or
could be involved

e Not Rated: there is no rating for a company being floated (IPO) by the issuer of
the document (a partner of ESN) or a related party of the issuer

Certain flexibility on the limits of total return bands is permitted especially during
higher phases of volatility on the markets

ESN Ratings Breakdown

Reduce gg||
5% 1%

Buy
Neutral T 38%
D

25% |

Accumulate
31%

For full ESN Recommendation and Target price history (in the last 12 months) please see ESN Website Link
Date and time of production: 25/07/2018 09:09 CET
First date and time of dissemination: 25/07/2018 09:12 CET
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Disclaimer:

These reports have been prepared and issued by the Members of European
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any
director, officer or employee thereof), are neither liable for the proper and
complete transmission of these reports nor for any delay in their receipt. Any
unauthorised use, disclosure, copying, distribution, or taking of any action in
reliance on these reports is strictly prohibited. The views and expressions in the
reports are expressions of opinion and are given in good faith, but are subject to
change without notice. These reports may not be reproduced in whole or in part
or passed to third parties without permission. The information herein was
obtained from various sources. ESN, its Members and their affiliates (and any
director, officer or employee thereof) do not guarantee their accuracy or
completeness, and neither ESN, nor its Members, nor its Members’ affiliates
(nor any director, officer or employee thereof) shall be liable in respect of any
errors or omissions or for any losses or consequential losses arising from such
errors or omissions. Neither the information contained in these reports nor any
opinion expressed constitutes an offer, or an invitation to make an offer, to buy
or sell any securities or any options, futures or other derivatives related to such
securities (‘related investments’). These reports are prepared for the clients of
the Members of ESN only. They do not have regard to the specific investment
objectives, financial situation and the particular needs of any specific person
who may receive any of these reports. Investors should seek financial advice
regarding the appropriateness of investing in any securities or investment
strategies discussed or recommended in these reports and should understand
that statements regarding future prospects may not be realised. Investors
should note that income from such securities, if any, may fluctuate and that
each security’s price or value may rise or fall. Accordingly, investors may
receive back less than originally invested. Past performance is not necessarily a
guide to future performance. Foreign currency rates of exchange may adversely
affect the value, price or income of any security or related investment mentioned
in these reports. In addition, investors in securities such as ADRs, whose value
are influenced by the currency of the underlying security, effectively assume
currency risk. ESN, its Members and their affiliates may submit a pre-publication
draft (without mentioning neither the recommendation nor the target price/fair
value) of its reports for review to the Investor Relations Department of the issuer
forming the subject of the report, solely for the purpose of correcting any
inadvertent material inaccuracies. Like all members employees, analysts
receive compensation that is impacted by overall firm profitability For further
details about the analyst certification, the specific risks of the company and
about the valuation methods used to determine the price targets included in this
report/note, please refer to the specific disclaimer pages prepared by the ESN
Members. In the case of a short note please refer to the latest relevant
published research on single stock or contact the analyst named on the front of
the report/note for detailed information on the valuation methods, earning
estimates and risks. A full description of all the organisational and administrative
measures taken by the Members of ESN to manage interest and conflicts of
interest are available on the website of the Members or in the local disclaimer of
the Members or contacting directly the Members. Research is available through
the ESN Members sales representative. ESN will provide periodic updates on
companies or sectors based on company-specific developments or
announcements, market conditions or any other publicly available information.
Unless agreed in writing with an ESN Member, this research is intended solely
for internal use by the recipient. Neither this document nor any copy of it may be
taken or transmitted into Australia, Canada or Japan or distributed, directly or
indirectly, in Australia, Canada or Japan or to any resident thereof. This
document is for distribution in the U.K. Only to persons who have professional
experience in matters relating to investments and fall within article 19(5) of the
financial services and markets act 2000 (financial promotion) order 2005 (the
“order”) or (ii) are persons falling within article 49(2)(a) to (d) of the order,
namely high net worth companies, unincorporated associations etc. (all such
persons together being referred to as “relevant persons”). This document must
not be acted on or relied upon by persons who are not relevant persons. Any
investment or investment activity to which this document relates is available
only to relevant persons and will be engaged in only with relevant persons. The
distribution of this document in other jurisdictions or to residents of other
jurisdictions may also be restricted by law, and persons into whose possession
this document comes should inform themselves about, and observe, any such
restrictions. By accepting this report you agree to be bound by the foregoing
instructions. You shall indemnify ESN, its Members and their affiliates (and any
director, officer or employee thereof) against any damages, claims, losses, and
detriments resulting from or in connection with the unauthorized use of this
document. For disclosure upon “conflicts of interest” on the companies under
coverage by all the ESN Members, on the “interests” and “conflicts” of the
analysts and on each “company recommendation history”, please visit the ESN
website

(http://www.esnpartnership.eu/research_and_database_accessl/insite)

or refer to the local disclaimer of the Members, or contact directly the Member
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Members of ESN (European Securities Network LLP)

Boncgﬁ Akros

GRUPFO BANCO BFPM

Banca Akros S.p.A.

Viale Eginardo, 29

20149 MILANO

Italy

Phone: +39 02 43 444 389
Fax: +39 02 43 444 302

& caixaB

Caixa-Banco de Investimento
Avenida Jo&o XXI, 63
1000-300 Lisboa

Portugal

Phone: +351 21 313 73 00
Fax: +351 21 389 68 98

CM=CIC
Market Solutions

CM - CIC Market Solutions
6, avenue de Provence
75441 Paris

Cedex 09

France

Phone: +33 1 53 48 81 93

equinetBank

equinet Bank AG
Grafstrale 97

60487 Frankfurt am Main
Germany

Phone:+49 69 — 58997 — 212
Fax:+49 69 — 58997 — 299
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@ GVC Gaesco Beka

GVC Gaesco Beka, SV, SA
C/ Marques de Villamagna 3
28001 Madrid

Spain

Phone: +34 91 436 7813

INVESTMENT
BANK OF
GREECE

Investment Bank of Greece
32 Aigialeias Str & Paradissou,
151 25 Maroussi,

Greece

Phone: +30 210 81 73 383

M NIBC

NIBC Bank N.V.

Gustav Mahlerlaan 348
P.O.Box 235

1082 ME Amsterdam
The Netherlands

Phone: +31 20 550 8500
Fax: +31 20 626 8064

OP Corporate Bank plc
P.O.Box 308

Teollisuuskatu 1, 00013 Helsinki
Finland

Phone: +358 10 252 011

Fax: +358 10 252 2703
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