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COMPANY BRIEF

R o ACEESS 4F 0| A MY
(B 4/%12)
2016 2017P 2018E 1Q17 2Q17 3Q17 4Q17P 1Q18E 2Q18E 3Q18E 4Q18E
HZA oz 104.7 1274 180.7 24.4 27.5 29.5 46.0 39.2 43.3 46.7 51.5
He o= 102.0 102.3 145.2 21.5 17.2 27.6 35.9 30.6 345 37.8 42.3
sjje| 73.5 84.5 1125 16.6 12.7 23.0 32.2 233 27.8 29.1 324
-5 61.8 69.3 90.3 15.1 10.6 17.9 25.6 213 21.0 228 251
22191 515 443 47.8 11.0 9.3 10.5 13.6 115 11.0 123 129
QI ol 10.3 25.0 42.5 4.1 14 74 121 9.8 10.0 10.5 12.2
- 3= 2 82 117 152 222 15 21 51 6.6 1.9 6.8 6.2 7.2
2L 28.5 17.8 32.7 5.0 4.5 4.6 3.7 7.3 6.7 8.8 9.9
- HAMHE 253 10.7 145 39 14 24 29 31 2.8 43 44
- H&B 0.6 0.5 17 0.1 0.2 0.1 0.0 0.5 0.2 0.3 0.7
- 2z1901 0.7 0.9 15 0.2 0.2 0.2 03 0.5 0.2 0.3 0.6
- 240 0.9 4.9 139 0.4 0.7 0.5 34 3.0 33 3.6 4.0
- 7|E} 10 0.9 10 0.4 20 15 -3.0 0.3 0.3 0.3 0.3
2 0.0 11.0 16.0 0.0 6.0 0.0 5.0 40 4.0 4.0 4.0
A= 0.0 28 4.6 0.0 14 0.4 1.0 11 11 12 12
O TIHH| Q1 0f| O] X| 0.0 0.6 0.6 0.0 0.0 0.5 0.2 0.2 0.2 0.2 0.2
7| EFRFS| A 79 289 323 55 5.9 7.8 9.7 7.7 7.7 8.1 8.8
AH gdHol|e 28.1 19.7 374 4.5 2.2 6.1 6.9 7.7 9.1 9.8 10.9
He dHo|e 30.5 26.5 39.5 5.8 3.5 8.0 9.1 8.3 9.6 10.3 114
MFo|e 28.8 19.2 37.0 4.1 2.5 6.5 6.1 7.6 9.0 9.7 10.8
ch7|&0| 225 13.7 28.5 3.2 1.5 4.7 4.3 5.8 6.9 7.4 8.3
&3E (YoY %)
oz o= 40.3% 21.7% 41.8% -3.7% 10.7% 0.8% 82.3% 60.5% 57.6% 58.1% 12.0%
He mfzo 36.7% 0.3% 41.9% | -144% -26.2% 0.5% 37.9% 41.9% 100.4% 36.9% 17.8%
3j2/ n/a 15.0% 331% -3.8% -15.2% 11.7% 55.8% 406%  1184% 26.4% 0.5%
-5 n/a 121% 30.3% -5.0% -6.8% 2.2% 51.1% 41.6% 96.8% 27.4% -1.9%
2749/ n/a -14.0% 7.8% -30.9% -18.8% -32.1% 54.8% 52% 181% 174% -4.6%
Qmatol n/a  1431% 70.3% n/a n/a  2588% 472% | 139.0%  6289% 41.5% 11%
- &5 9 ofg n/a 30.1% 46.1% 10.7% -42.1% 65.5% 77.4% 299%  2295% 22.9% 101%
LY n/a -37.6% 83.5% | -373% -46.1% -329% -31.0% 46.1% 49.2% 89.1% 168.1%
- HME n/a -57.9% 36.2% -46.0% -81.2% -61.9% -31.3% -21.4% 93.6% 834% 47.7%
- H&B n/a -26.8%  277.8% -16.1%  332.1% -15.3% -88.9% | 367.3% 81%  1400% 2021.2%
- 2749/ n/a 21.7% 71.7% 55.2% -16.1% 7.8% 545% | 1323% 32% 24.5%  1059%
- =24y n/a  4583%  1826% | 194.9% 583%  136.6% 2966.2% | 644.2%  3689%  7029% 18.6%
- J|Ef n/a -12.0% 127% 21.2% 41990%  6389% X5 -30.1% -87.5% -83.2% =X
=/ n/a n/a 44.8% n/a n/a n/a n/a n/a -33.9% =X -20.3%
Mz e n/a n/a 65.0% n/a n/a n/a n/a n/a -18.7% 198.9% 21.6%
SrIfHI W ojl o) X n/a n/a -44% n/a n/a n/a n/a n/a rn/a -68.6% 0.0%
J|EFX}SIA} na  264.8% 11.9% | 2023.0%  262.8%  3284%  130.6% 40.6% 294% 4.2% -89%
oz golo/o 59% -29.7% 894% | -30.0%  -614%  -33.3% 2.0% 71.8% 311.4% 59.3% 57.0%
e golo/of n/a -13.0% 49.2% | -14.5% -40.5% -15.6% 10.9% 428% 173.2% 28.1% 24.4%
A& ofe/ 18.9%  -33.3% 92.1% | -35.6% -564% -29.6% -17.6% 83.0% 253.6% 48.3% 78.0%
ctolz#0/9/ 22.8%  -388% 107.4% | -353% -67.8% -33.1% -26.6% 82.7%  374.5% 56.8% 91.4%
o/YE (%)
FHOIYE(HE) 26.8% 15.5% 20.7% 18.3% 8.0% 20.8% 15.1% 19.6% 20.9% 20.9% 21.1%
FHO/YE(EE) 29.9% 25.9% 27.2% 27.1% 20.4% 29.0% 25.4% 27.3% 27.8% 27.1% 26.9%
=0/9& 21.4% 10.8% 15.8% 13.1% 5.3% 16.1% 9.4% 14.9% 15.9% 15.9% 16.1%
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COMPANY BRIEF

A (E= = E=
2008 ofac|dgzst M3 SNP COSMETICS(Shanghai) 00| A FE&}AHE A2
2013 ZefolAlot StEA AH 2016 SNP COSMETICS H| EEt el A2
E£Z SaSa SH3Z At of AC| A &atst M
2014 Hicidel 'SNP SICHISIE ofFol AE olaT EA Ml A2 100% HS
= Z4l z[X 'SNP O LT 0iA3 45 A AT HE
ClAbQlod 724 AE Z3 X2 100% 35
2015 2017 — - -
SD BIOTECHNOLOGIES o|=&el Mgl gmd|Hoflo| x| X|&2 51% X
SD COSMETICS(Shanghai) Of0| AL|3HEHE ME HotzalE sy 23
2016 WID COSMETICS(Shanghai) ?IE3t&E Ml =M S E AL B
Xt ALY ZE, Sto|EXRHEH
ED FF 7Y
3y FAL A2s
ZUFF (UM ) 12,460,000 56.5%
S X} 75,800 0.3%
fe|AlFExE 233,200 1.1%
7| EtFEF 9,295,400 42.1%
SHA| 22,064,400 100%
Xt o ACIYZE, Sto|=AHE A
CH 4> EASIAL g
Al Holy FAE A2e | 174 o EHAAY) | 1749 58 Aol
sk EER A ShAHE mhof 100% 2.8 5.0
= 7| xEEE Y MEEE Ty 100% 11.0 1.6
Q+ bt | Hof| O] %| AL7|sAE M=, Eof 51% 0.6 0.9
of| AC| A hm} st olo| x| & Eolf 100% 0.1 0.1
B ool AL| SORLX 2= Hhoj 75% 9.6 0.4
= ODM, OEM 3I&E M= 80% 1.3 0.3
Ofo| A F SNP EZH= Hhojf 100% 16.8 0.3
H E SNP COSMETICS SNP 2= Hhojf 100% 0.1 0.1
o|= SD BIOTECHNOLOGIES | SNP =24 = fhojf 100% 0.7 0.1
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COMPANY BRIEF
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COMPANY BRIEF

BB = A3 NYOM DY RES AKIGHL U= STZZEEAE(YR 1~5 7))

SIS 3| At '11 of ZH (WOt d) '11 MS(%) '16 OHZH(BHOrtR])  '16 MS(%)
One Leaf Shanghai Chicmax Cosmetics - - 310.5 5.4
MG L'Oréal Group 199.6 5.1 233.6 4.1
Pechoin Shanghai Pehchaolin Daily chemical 11.0 0.3 188.3 3.3
Yunifang Hunan Yujiahui Internet 17.4 0.4 173.8 3.0
KanS Shanghai Chicmax Cosmetics 5.7 0.1 163.7 2.9

Xt&: Euromonitor International, 5t0| £ XI5 3

(H 6 O|ACIMHIS Ol MO|E 5= =201 Mg A& A" U M7t 35 A
ol AC|Mgdgst Ho|z=
T4 AE F=(H) FoMd AE =(H)
StEA 3,100 ELECIES 1,619
mEtel 1,000 Sk 3,000
e, Sasa 1,000 CIESES 230
olE ¢ CS 2,000 mi= | 1,643
7| Et 1,630
a2 HE[Y 2,149
A 7,000 of &t A 10,271
olACidEEsH 52 AMFI| FE HF
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oF X0 H&B O[elo| TOj XEo| F&2 B/ =0 20 88X 78 TES
T=0 Aoz HOICL MO|EZAME N 22 4% o Xo 57 FHO| =
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COMPANY BRIEF

4Q17 Review: Of=H +82.3% YoY, E 0|2l +2.0% YoY

SE QoM SAE AL B =X[2ts X F0M
= HOFALL oiEA2 T S7| ChH| +823% 9%
] |
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Oj$t =F0|0jA AUZ OfE OiflE s ‘M7l At Feko| HIjXo|Ch
CHEt 52 2, 2Z2RI0|M iE 1d%2 XELJel 229l ojE 22
4% ‘169 427(0| X2 HGEWEH =k S0 Cfst 2|57 F7t2 L2 A
o2 Ho| FHoE HOTICEL HAHE xHE iz 5=0 QHRE 3= EH
Cof g0 MAXNoR 2|5LEs HES 7|ESIRCH, 4T xfEl Oz
2 25 42 Ad 0jE2 F7I2 A2 EOM XX|St= HITSES s2le &2
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COMPANY BRIEF
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g - 400% 100%
4 4
6 - 300% \ 50%
3 -
4 200% 0%
2 -
5 | y; 100% . -50%
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1016  3Q16 1017  3Q17  1QI8E  3QI8E 1016 3Q16  1Q17  3Q17  1Q18E  3Q18E
KtaE: o AClEHZS, S5lo|EXtEH At&: o AClEESSL, 50| EAEH
<1210> WA M2 ofE 20| <AY 11> KBAHBATY AF 0|
3 o Zi =X O ==
B HS(E)  —o—Yo¥(R) MeA AT E S
(Mg Moo — S AL OIAEY HeolY
8 - 120% (Hei2) 0= X3 A+ HAZZY OPM
. ~ L 100% 200%
, ~ L 80%
6 - \ 100%
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! v )
5 4 p L 40%
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) F 0%
3 A F -20% -100%
2 A L -40%
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1 L _80%
0 r r r r - -100% 4 L -300%
1016 3016  1Q17 3017  1Q18E  3QlSE 1016 3016 1017  3Q17 1QI8E  3Q1SE
Kt&: O ACIEH3S, S5lo|EXtEH At&: o AClEESSL, 50| EXtEH

'18F Preview: Oj=2 +41.8% YoY, 4&i0|2 +89.4% YoY

184 SARS| DRSS U ChH| +418% MHT 180791212, Y@l0|oje M

T +804% MTB 374%AYUS V|2 HOR MYHCL FRY 452
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Compliance notice
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- Buy(Off =) MY F7HCHH| +15%0| 4

- Hold(2.R): MY S7ICHH| -15% ~ 15% LH2| S&f
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