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(A#) (18) (48) (48) (&) (HH) (HH) (HH) (%) (%) (%)
2014A 38,740 5,638 3,851 3,791 6,485 34.2 53 19.5 14.6% 14.1% 17.7%
2015A 47,666 7,729 5,848 5,775 9,879 42.0 8.5 28.2 16.2% 18.7% 24.4%
2016A 56,454 8,481 6,457 6,393 10,935 29.4 5.7 19.5 15.0% 17.8% 24.0%
2017F 53,031 6,141 4,652 4,605 7,878 32.9 42 191 11.6% 11.4% 17.3%
2018F 56,983 7,470 5,327 5,274 9,021 28.8 3.8 16.5 13.1% 12.0% 21.5%
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1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
=U
ARITAUM Stores 1,316 1,326 1,330 1,350 1,350 1,353 1,350 1,347 1,342 1,348
Discount store 387 392 392 394 401 404 402 397 392 390
Department store 239 220 231 222 222 232 234 234 234 237
Door to Door(counselors) 36,600 37,400 36,600 36,000 36,000 37,000 36,300 35,200 35,000 35,000
=
Department store/Roadshop_Sulwhasoo 50 59 64 71 83 92 102 110 116 123
Department store/Roadshop_Laneige 349 353 359 366 369 370 374 380 382 382
Department store_Mamonde 810 804 805 793 800 797 805 817 824 824
Department store/Roadshop_IOPE 2 5 7 10 15 21 26 28 29
Department store/Roadshop_Hera 5 7 10 11
Free Standing Store_Innisfree 120 142 172 203 226 265 304 334 363 392
Free Standing Store_Etude 13 15 18 29 37 4 46 57 59 59
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1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
Luxury Brands 47.4% 50.6% 47.7% 54.2% 53.4% 53.9% 50.4% 54.2% 52.6% 53.8%
Sulwhasoo 26.5% 26.9% 26.3% 34.4% 35.0% 343% 33.4% 373% 36.4% 33.7%
Hera 15.2% 17.1% 12.5% 14.4% 127% 13.1% 9.8% 11.5% 10.7% 12.3%
Vitalbeautie 24% 3.0% 5.4% 1.9% 2.5% 2.9% 4.2% 21% 2.7% 3.8%
Others-Luxury 33% 3.6% 3.5% 3.6% 3.2% 3.6% 3.1% 33% 2.8% 41%
Premium Brands 32.4% 30.5% 28.7% 28.1% 27.4% 29.1% 28.4% 28.4% 27.6% 26.4%
Laneige 11.1% 11.7% 10.4% 12.5% 113% 14.5% 14.7% 15.4% 13.8% 11.8%
lope 14.2% 12.0% 11.0% 9.0% 9.2% 8.3% 7.8% 7.2% 7.3% 7.9%
Mamonde 1.9% 2.0% 1.9% 2.0% 1.8% 1.9% 1.9% 2.0% 2.1% 22%
Others-Premium 52% 4.8% 5.3% 4.6% 51% 4.5% 4.0% 3.8% 4.4% 4.6%
Mass Brands 14.2% 11.3% 17.8% 10.6% 13.4% 11.2% 14.6% 10.4% 13.7% 12.3%
RYO 2.8% 2.5% 3.5% 31% 33% 2.8% 3.1% 3.1% 3.9% 2.9%
Mise-en-scene 3.9% 3.7% 4.0% 3.5% 3.5% 33% 3.5% 3.8% 4.0% 4.0%
Happy Bath 2.1% 2.5% 31% 22% 1.8% 24% 2.7% 21% 24% 3.0%
Others-Mass 53% 2.5% 7.2% 17% 4.8% 2.7% 5.4% 1.4% 3.8% 24%
OsuLLOC 1.8% 1.7% 1.5% 1.3% 1.2% 1.3% 1.4% 1.3% 1.1% 1.5%
Others 4.3% 5.9% 4.3% 5.8% 4.6% 4.5% 5.2% 5.7% 5.0% 6.0%
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ETH 56,454 55,710 53,031 -4.8% 56,983

2210 8.481 6.881 6.141 -10.8% 7,230

OPM(%) 15.0% 12.4% 11.6% -0.8%p 12.7%

gIlz0ll 6.457 5.328 4,652 ~12.7% 5.327

Ag: op | HAY, gtk B A XAE 4
(=HO) M& =3 (&% 54 %)
P Eof 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17E 4Q17€E "6 17E "8E

IH & o 14,851 14,434 14,009 13,160 15,690 12,050 12,427 12,865 56,454 53,031 56,983

yoy 23.3% 20.7% 22.8% 7.4% 57%  -16.5%  -11.3% —2.2% 18.4% -6.1% 7.5%

=1 10,855 10,388 10,070 8.692 11,044 8,055 8,154 8.028 40,005 35,281 36.012

yoy 16.1% 13.2% 21.6% -1.0% 1.7%  -225%  -19.0% -7.6% 124%  -11.8% 2.1%

e 9.267 9.085 8.459 7.676 9.413 6.947 6.656 6.949 34,486 29,965 30,594

yoy 17.9% 13.8% 26.6% -0.8% 16%  -235%  -21.3% -9.5% 14.0%  -13.1% 2.1%

Mass&OSulloc 1,587 1,303 1,611 1,017 1,631 1,109 1,498 1,079 5518 5317 5.418

yoy 6.2% 9.3% 0.8% —2.5% 2.7% ~14.9% -7.0% 6.1% 3.6% -3.7% 1.9%

el 4,080 4173 4,070 4,645 4,769 4,085 4,410 5,014 16,968 18,278 21,559

yoy 45.7% 46.4% 26.7% 25.2% 16.9% —2.1% 8.4% 7.9% 35.0% 7.7% 17.9%

Asia 3.787 3.879 3.762 4327 4,488 3.919 4,206 4819 15,754 17,432 20,587

yoy 50.0% 49.3% 29.1% 27.4% 18.5% 1.0% 11.8% 11.4% 37.8% 10.7% 18.1%

Europe 154 166 153 208 164 54 65 55 681 338 348

yoy -6.7% 10.7% -7.3% 18.9% 6.5%  -67.5%  -57.5%  -73.6% 4.0%  -50.4% 3.1%

North America 139 128 155 11 17 113 139 140 533 509 623

yoy 24.1% 25.5% 16.5%  -20.1%  -155%  —11.7%  -10.3% 26.1% 9.9% -4.4% 22.3%

g0l 3,378 2,406 1,675 1,022 3,168 1,016 996 961 8,481 6,141 7,230

yoy 21.5% 15.6% 25%  -17.2% -6.2%  -57.8%  -40.5% -6.0% 9.7% = -27.6% 17.7%

oPM 22.7% 16.7% 12.0% 7.8% 20.2% 8.4% 8.0% 7.5% 15.0% 11.6% 12.7%

=u 2,682 1,995 1,366 733 2,340 826 753 674 6.776 4,593 5,095

yoy 20.0% 9.3% 41%  -29.4%  -12.8%  -58.6%  -44.9% -8.0% 57% @ -32.2% 10.9%

oPM 24.7% 19.2% 13.6% 8.4% 21.2% 10.3% 9.2% 8.4% 16.9% 13.0% 14.1%

) 2.443 1,916 1,475 843 2.145 846 741 694 6.678 4,426 4,922

yoy 22.0% 10.8% 38.1%  -257%  -12.2%  -55.8%  -49.8%  —17.7% 125% = -33.7% 11.2%

oPM 26.4% 21.1% 17.4% 11.0% 22.8% 12.2% 11.1% 10.0% 19.4% 14.8% 16.1%

Mass&OSulloc 239 79 (109) (111) 195 (20) 12 (20) 98 167 173

yoy 26%  -17.7% = B -18.4% %] =5 £ -79.4% 70.4% 3.8%

oPM 15.1% 6.1% -6.8%  -10.9% 12.0% -1.8% 0.8% -1.9% 1.8% 3.1% 3.2%

ael 794 490 472 348 881 198 353 347 2,105 1,779 2.435

yoy 36.7% 59.6% 23.6% 7.4% 10.9%  -59.6%  -25.2% -0.3% 32.0%  -15.5% 36.9%

oPM 19.5% 11.7% 11.6% 7.5% 18.5% 4.8% 8.0% 6.9% 12.4% 9.7% 11.3%

Asia 776 497 451 370 876 322 432 421 2.094 2,051 2,556

yoy 42.1% 58.3% 17.8% —2.6% 12.9%  -35.2% -4.2% 13.8% 29.0% —2.1% 24.6%

oPM 20.5% 12.8% 12.0% 8.6% 19.5% 8.2% 10.3% 8.7% 13.3% 11.8% 12.4%

Europe 2 12 -16 5 12 91 -43 -31 3 -153 -79

yoy -85.7% =3 =7 =5 480.0% =¥ =0 St =8 = =7

oPM 1.3% 7.2%  -10.5% 2.4% 7.1%  -168.5%  -66.2%  -56.4% 0.4%  —45.4%  -22.7%

North America 16 -18 37 27 -7 -34 -36 -43 7 -120 42

yoy -27.3% £ 825.0% £ =t E<PV =¥ E =3 E¥S] E

OPM 5%  -14.1% 23.9%  -24.3% -56%  -30.1%  -25.9%  -30.7% 1.3% -23.5% -6.7%

Ag: ot A Y, FofA B ARAME 4

The best for you! SYF5H A NAZAR)
\7‘ www.hygood.co.kr



7|YUpdate %| M ¢(02-3770-5323) janice84@hygood.co_ kr

TP Trend

600000

500000

400000

300000

200000

100000

0
15/09 15/12 16/03 16/06 16/09 16/12 17/03 17/06 17/09

Compliance Notice

2 At Uz Hi 5 FA D FABBAM, AEZH, HHFAZM 52 22 = HRX AMeR BR5tTn UX| &L
2 Xt Uz Hx SAs S XIZES, AL MZ, A BA = MIA HRLH, LHMFA F40 1%0|<; 2R S st olsHEAZt el
2 AREe A EHOIX0 FEEYSH, EHOIX] SE o|H SF7IY T= M3XtoAl A ME B ARMO| gl&Lch
2 R0 AME HEES 209 g FEsh vEstn Ao, o RS y=olLt 7HY ¢lo] AMEASS SUFLICH(RLREZIMHA)
71 ExtolA

ES 35 127127t 15% O|A ArS oA

X 5 1274”7 +15 ~ —15% W HE o4

e S5 1270”7 15% 0|4 5t ofl4
A EXtelH

ISty S5 1271 MARISHSE0| AZSAUS tH =0t 45 oy

B BE 12 MARSHEE0| AFFASET SAT £F Oy

HEEA & 12HEZ MARSAEE0| MESUE h| 513 ol 4

GAE EXtA MY 7|2tS 2017 9F 1URH 6N 127HE2 HASHASLIC

EXto|A HZAI(7|1&: 2017.09.30)

HE 94% 6% 0%

OF 2 3| THA|Z! 090430 2016.09.26 o4 (A7) 480,000 -22.1 -16.7

2016.11,02 TESE=5)} 420,000¥ -22.4 -9.5
2016.12.12 TESE=5)} 420,000¥ -24.8 —225
2017.02.,03 RS 380,000 -25.3 -16.4
2017.04.25 =2(5t8) 320,000 0.2 12.8
2017.07.18 SR 270,000 2.3 12.4
2017.10.10 EEIGN)) -

0] ZAMRIRE 1Z9| EXMI 07t € 4 e 235 FEMIES SEHoE MHYUSUL o] ZAIKIRE DALS 2IMXIMETL MR £ Q=

A2 Y FEZEH Ho{X AolLt, FAZE O HEMo|L AXME BNE 4 QOB E EXixte ApAQ Eotmt Msto] ZSEMEIO|L FXEAIT|

of chst 2153 ZFES StAIZ| HHRUCH matd o] EMXRE omst R0z 1Mol ZHEX Znto| gt HA MAUARO ZYXZRE A 2

£ A&

The best for you! YF5H NESAF

www.hygood.co.kr



|_ 7|YUpdate 2017.10,

LG )gliw-l 7

= e O
- AlRl L2112 QP! AR S|

10 Z| A ©(02-3770-5323) janice84@hygood.co kr |

} 3Q17 Preview Rating o4 (AT
) Target Price 1,080,000¥
- 3QI7 AL tjEY 1= 54239U(-1.4%, yoy), FHolY 2,328 AU (-4.7%, Previous
yoy), GLeIYE 15.1%(-0.5%p, yoy) = F43IT}, 2879 vRVIA| 2 S} 5 H
HNER tixE= A vjRYAE b AR APRl|A9] 14g%o] ofojz|Zl e
L} ALE O]4F o] F Fot QIMHERE Fgto]| e WA Ad Fxla) Zejn|e] Bl R
ol sl 2Ake] AA okt 2] 2] SE Alolo. ujzal o10(_ KOSPI(09/29) 2.3945P
Al T 1 cko] AA ofg) 240 7 387] SR AR miE Y 7,185 KOSDAGIC/29) 553
3.1%, yoy), @Gl 1,200%(-8.6%, yoy)ol cldEct 8= AFgS A9 SRHZ=IK09/29) 936,008
o] % “5‘@ a7F ALY AkEA o] gt RS A 7S =l Aol AZES | ‘58'7432:%
5 LA 1,729
npdlo] £2 A Alo] F7o] AA AstE o] JAE Ueh}y] ofgfE AL 1202 TR HHCHZ 292821
2 A=t (& 4,40099(+0,1%, yoy), Fgole] 67621(—0.1%, yoy)) E3F 7 TESY 1,007,008
=8 A 35717 AR Aoy S8l v7F Wol QA miE Aol A Eixit 7410002
. _ KEFAHIE 59.8%
A ohgror BA SASHES At A vl S7HE 2 38719} vlsegt EEINEETA 45.97%
AlA o] oA (W& 3,838 Y(+0.3%, yoy), G0l 452¥(+0.1%, yoy)) moxz LGoHoBAC
Z0IHE(6.2%)
> CIZislEl ZEEZR|QZ OMHXO| AlX Q|
- 287] 3PE A oSl B golof 7o AEEEI S8 AR YUFIIRE
Fo] 387] AAAI7E EStEHA Fgjolele dAdRe Ao weEr) 1w Adiprice Lodaazy
U A THAeE ZEZE| Q& o AP Ao A /\P o] v]a QFy 1050 835 2500
1,000,000 -
A AAS Aokl Qe AR upotErt FARY] SPE, AEEE, S5 A7t povgoodl

SR EEED R
Age F3 ol
#o] olojA T A%

R A loH]A|, =l

& A Sor P A Aol

> i EXfol|A, SEF7H1082HHES 2 HH2|X| A

- v Tl A

7h= 2018\ EPS 574 2](41,411¥) ]l target PER 26,0x& 28
zEZQ zakz el XS
TAA}o| AEE T Qo] S2Y

992.0x9]| 20% SF==5}%T)

%7] 71& & H|2S 22} 52.2%, 25.7%, 22,1% I} s
2 o] ALEAAT F3 WA erje] BAE 14
A ARG BT e A il ZlclE A e
85 A o BAol IS A

7} 1,080,000 402 AR 4 AlZRRIT

850,000 |-
800,000
750,000 [
700,000
650,000
600,000

16.09

17.01

17.05

Sz A
o] 5 415 el ae] S, S Ae
A,

O {}‘T{FH‘:} 53]
AR

| b,
x|

_z‘__
g9 AP BARE

ghE, S=olA AE gEe]
B3t PER

iy
=L

T2
[¢}

A=
LB AFAA 3AFe] 37K A7H(16, ‘17E, ‘18E)

The best for you! StYg5H



|_ 7|YUpdate Z| M SA( ) jani |

MH(02-3770-5323) janice84@hygood.co kr

sarp  MEN @Yol molel  meod  EPS P/E P/B  EV/EBITDA Hgiojols ROE ROIC
(A#) (1) (A8) (A#) (&) (&H) (uH) (uH) (%) (%) (%)
2014A 46,770 5,110 3,546 3,494 20,012 31.1 6.5 17.8 10.9% 22.3% 13.6%
2015A 53,285 6,841 4,704 4,604 26,547 39.6 8.8 22.5 12.8% 24.6% 16.2%
2016A 60,941 8,809 5,792 5,682 32,692 26.2 5.8 14,9 14.5% 24 5% 22.5%
2017F 61,387 9,023 6,525 6,401 36,829 254 5.2 14,9 14.7% 22.5% 22.4%
2018F 65,257 9,955 7,337 7,198 41,411 22.6 4.3 13.3 15.3% 20.9% 26.0%
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(EH1) F= A9

olx He
1947.10 2o|atEtg AL BE, HI HER SIEE MA JiA|
1974.02 'FAIBIAL HI|'R AS Y
1995.02 5 LG3lsto R Am WY
1995.10 53 EF EHE 3T T3 F7 ATLE MY AF
1997.09 o M SIHE '3 A
2001.04 SOl @ LG AEHY =
2003.02 BIZSIAE 'S ZA|
2005.01 X8 APE CHEO[AL Y
2005.03 5o 3 Tojyel =Y
2005.09 T S WY O 15H
2007.10 sl2as-ZetREY ol
2010.01 CHOo| A QI
2011.01 SIEIS = Ol =
2012.02 URPAH| I Q1=
2013.01 U2 SHEE YA 'ofH2o| =" 2l
2014.12 CNP ZADEIA QI
2016.04 537 37 2XR0 5= A oy oY *E
2017.07 VDL, £ ALE E|20| Zaj14 AE0 QE

AR LA, s AR

)

(=H2) HE HIS

(=H3) HAI oiE F0|

— O (X}

=== yoy ZI}8(R)

3000 1 010 - 120.0%
2500 - - 100.0%
- 80.0%
2,000 - - 60.0%
1,500 - - 40.0%
- 20.0%
1,000
- 0.0%
500 -
- -20.0%
(IH17 7|F) 0 - -40.0%
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
AR LG, AFFA e AR LA, AFFA A
(=H4) SHFIL AR
2m (24,41,%) Hl 2
X2 EPS 41,411 '18'H o4 EPS
peer PER 220 ZEY QA 7| 3HAHPRG, |L|2H, KAO) 3 71 1(16,'17E,'18E) T PER
& PER 26.0 peer PER 20% &=
ESESES/S 1,076,686
2z} 1,080,000
S} 936,000
ik 15.4%

Z}&: Bloomberg, $tF5
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(291 &3¢, %)

ol £0o| 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17E 4Q17E 16 17E '18E
TELT 15,194 15,539 15,635 14,573 16,007 15,301 15,423 14,656 60,941 61,387 65,257
yoy 16.7% 18.5% 12.7% 9.7% 5.4% -1.5% -1.4% 0.6% 14.4% 0.7% 6.3%
= 7.966 8.199 7.415 7.976 8,542 7.812 7.185 7,965 31,556 31,504 34,087
yoy 25.9% 33.1% 26.5% 14.2% 7.2% -4.7% -3.1% -0.1% 24.6% -0.2% 8.2%
MEEE 4,191 3,787 4,394 3.623 4,304 3,732 4,400 3.582 15,945 16,018 16,515
yoy 6.5% 7.4% 1.6% 6.8% 2.7% -0.1% 0.1% -1.1% 5.4% 0.5% 3.1%
sz 3,087 3,603 3.826 2.974 3,161 3,757 3,838 3,109 13.440 13,865 14,655
yoy 10.1% 3.7% 3.9% 2.2% 4.1% 4.3% 0.3% 4.5% 4.8% 3.2% 5.7%
A0l 2,335 2,254 2,442 1,779 2,600 2,325 2,328 1,770 8,809 9,023 9,955
yoy 30.9% 34.1% 28.4% 20.7% 11.3% 3.2% -4.7% -0.5% 28.8% 2.4% 10.3%
oPM 15.4% 14.5% 15.6% 12.2% 16.2% 15.2% 15.1% 12.1% 14.5% 14.7% 15.3%
sa= 1,569 1,525 1312 1,364 1,768 1,484 1,200 1,359 5,771 5,811 6.508
yoy 39.4% 54.8% 59.9% 22.8% 12.7% —2.7% -8.6% -0.4% 42.8% 0.7% 12.0%
OPM 19.7% 18.6% 17.7% 17.1% 20.7% 19.0% 16.7% 17.1% 18.3% 18.4% 19.1%
FEEE 541 374 677 275 547 388 676 272 1,866 1,883 1,990
yoy 11.6% 6.4% 5.8% 15.9% 1.1% 3.9% -0.1% -1.2% 8.9% 0.9% 5.7%
oPM 12.9% 10.0% 15.4% 7.6% 12.7% 10.4% 15.4% 7.6% 11.7% 11.8% 12.0%
sz 202 353 451 137 284 451 452 139 1,163 1,326 1,457
yoy 27.6% 2.7% 2.2% 6.8% 28.3% °27.7% 0.1% 1.6% 6.9% 14.0% 9.9%
oPM 7.3% 9.8% 11.8% 4.6% 9.0% 12.0% 11.8% 4.5% 8.7% 9.6% 9.9%
AR LGAEAY, dsd eMRAlE 24
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051900
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