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(&) (RIEHZF)  (XIups (%) =) C) C) (u) (%) (%)
2016 104.7 28.1 225 1,191 13.8 2,831 0.0 0.0 -0.8 53.6 259
2017P 127.4 19.7 13.7 632 -46.9 2,889 233 5.1 12.8 233 21.4
2018E 170.3 30.5 232 1,045 65.3 3,712 15.8 4.5 9.3 31.7 21.9
2019E 211.8 40.2 30.5 1,374 315 4,836 12.0 3.4 6.7 32.1 20.8
2020E 254.1 48.8 36.6 1,646 19.8 6,232 10.1 2.7 5.1 29.7 19.3
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=9 =t =111~} HE T2 (2 ) JH(fleh 212i(8)
1 e mic|g N.M.F O}F20H HZ OpA3T (100H) 41 65.0 10,999
2 stz 2l ATADE  ofojk ZO|AX OFAZ (100H) 28 59.9 10,136
3 ot SNP HICH|H|E OF20F WZ OpA3TH (100H) 2.2 79.0 13,368
4 ot JIMsolution 2% T2Ep|A OfAIT (100H) 19 89.0 15,060
5 CHat Morita Roberta  Hyaluronic Acid Essence (100H) 1.9 89.0 15,060
6 Eli= RAY SO| FES/43 OpA3T (200H) 17 138.0 23,351
7 et DMC g S3F orA3 (2259) 1.5 108.0 18,275
8 e Ho|E e#0|H] FEof Afo|'d OpA S (100K) 1.4 99.0 16,752
9 Zac ZIAJA Atk OpA 3T (200H) 1.2 99.0 16,752
10 otz Laneige Qe 22|Z 0A3 (70ml) 1.2 139.0 23,520
Eaot 96.5 16,327
F2E2 2018.03.08 2|E(1912t=169.21%), 5= HZ H2|
Xt&E: Tmall Global, M2|ZZZEH 2IMAIMEH
Kaola (%5#z) Ui OtA3® THH 9| (2018.3.9 7IF)
=9 =7t B NE T A(THA) JH(fleh 2H2(#)
1 sk i [w=]] o|X| 24| BX| OfA I (50H) 85.0 14,383
2 cHgt DMC gfﬂ%iﬁfi (500g) + Et=ets w1 |t 167.0 28,258
3 gt DMC = 2% otA3 (5009) 128.0 21,659
4 o= SNP HICIR|H|E OF0F HE I OtA3 T (40H) 189.0 31,981
5 o= Kiehl's SER © O SAUF O0A3 (1429) 219.0 37,057
6 CHEt Morita Roberta 1Eg& Bt OA3 ME (200H) 199.0 33,673
7 CHEH Morita Roberta EH0| Z}0|El OfA3ITH (50f) 69.0 11675
8 U= Kracie 3D XUE ot HE OpAIT (401) 59.0 9,983
9 o= micig 2R UMWE ofMld otAID (100H) 65.0 10,999
10 stz 2|ATAME ool ZO|AX OFA3 (100Y) 127.0 21,490
HAotA 130.7 22,116
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= ?_1?_ ES =2 =21
(M%) ‘ 2016 ‘ 1917 2Q17  3Q17  4Q17P ‘ 2017P ‘ 1Q18E  2Q18E  3Q18E  4Q18E ’ 2018E ’ 2019E
OiEY (212) 104.7 24.4 275 295 460| 1274 324 36.1 407 612 1703| 2118
=718 (% YoY) -3.7 10.7 0.8 823 217 324 315 37.7 331 337 243
OlACIEE S () 102.0 215 17.2 27.6 359 1023 28.7 26.9 35.0 475| 137.7| 1653
3718 (% YoY) -144  -262 05 379 03 330 56.3 26.6 323 346 200
o= 05 02 0.2 0.1 02 0.7 0.2 0.2 02 02 08 15
212 (% Yov) 208.0 833  -129  -146 336 -7.7 46 915 -5.2 10.6 87.5
(&3t ofojAL] 6.7 24 26 22 24 96 25 25 25 25 10.0 11.0
(&et) fI= 0.4 06 03 13 0.5 0.5 05 05 20 30
(Acl) oto| AT 0.6 2.8 2.7 48 6.4 16.8 40 50 6.0 100 25.0 300
23 6.0 0.0 50 11.0 20 6.0 20 6.0 16.0 17.0
Mz 14 0.4 1.0 2.8 1.0 15 1.0 1.0 45 6.0
QU |QHof| O] X 0.5 0.2 06 05 05 05 05 20 30
AT -5.2 -26 -3.1 -6.7 -58| -183 -7.0 -7.0 -7.0 -70| -280| -250
o=l (Ex) 102.0 215 17.2 276 359| 1023 287 269 350 475| 137.7| 1653
=718 (% YoY) -144 262 0.5 379 03 330 56.3 26.6 323 346 20.0
2 61.8 15.1 106 17.4 256 68.7 221 19.7 219 303 940| 1102
=718 (% YoY) -5.0 -6.8 -09 51.1 1.2 46.4 84.7 263 18.1 36.7 17.3
2af 515 11.0 9.3 100 13.6 438 12.1 10.7 11.9 16.3 51.0 58.6
=J18 (% YoY) -309  -188  -356 548 | -15.1 10.0 15.0 20.0 20.0 16.4 15.0
Qmatol 103 41 1.4 74 12.1 250 10.0 90 10.0 14.0 430 51.6
=718 (% YoY) 2589 47.2| 1431 1439  556.0 348 16.0 723 20.0
=2 9| el 11.7 15 2.1 56 6.6 15.8 22 37 85 11.8 263 36.8
=718 (% YoY) 107 -421 835 774 348 50.0 80.0 500 80.0 66.4 400
HAIE 25.3 39 1.4 24 29 10.7 24 1.5 26 34 9.8 103
=J18 (% YoY) -460  -812  -619  -313| -579| -400 50 100 150 -7.7 50
LH= 32 1.1 3.1 2.3 08 7.2 20 20 20 20 7.7 80
=718 (% YoY) 551 3121 2079  -296| 1210 885  -346  -123 1654 76 39
H&B 06 0.1 02 0.1 00 0.4 02 02 02 02 08 10
220! 0.7 02 02 02 03 09 02 02 02 02 09 10
4y 09 0.4 0.7 0.5 34 49 06 06 06 0.6 20 20
J|Et 10 0.4 20 15 -30 09 10 10 10 10 40 40
o= 2ot 393 11.1 104 149 215 57.9 149 144 19.1 288 77.2 953
=J18 (% YoY) 208 52 313 1408 472 337 393 287 337 334 234
IHE2OHE (%) 375 456 37.8 50.3 46.8 454 46.0 400 47.0 470 453 450
aiE50|e| 65.4 133 17.1 147 245 69.5 17.5 217 216 324 93.1 116.5
Z712 (% YoY) -17.6 14.3 -18.4 50.3 6.4 31.4 26.7 46.8 326 339 25.1
Oi=50|2UE (%) 62.5 54.4 62.2 497 532 546 540 60.0 530 530 547 55.0
Tzt 373 858 14.9 86 17.5 498 11.3 16.2 13.0 220 62.6 76.2
=J18 (% YoY) 95 61.0 -2.8 84.8 335 28.2 9.1 522 257 257 218
THHHIE (%) 356 36.2 542 29.0 38.1 39.1 35.0 450 320 360 36.8 36.0
¥ol| 28.1 45 22 6.1 6.9 19.7 6.1 5.4 85 10.4 305 402
=J18 (% YoY) -300  -614  -333 20|  -297 377 1460 39.3 50.1 54.6 319
UAOAE (%) 26.8 183 8.0 208 15.1 155 19.0 15.0 21.0 17.0 17.9 19.0

258 EMAMIE

Meritz Research 3



Company Brief

Ol AL 4B St (217480)

Income Statement

Statement of Cash Flow

(M%) 2016  2017P  2018F 2019 2020 (&%) 2016  2017P  2018E 2019  2020F

E=l 1047 1274 1703 2118 2541  QYus H3sE 135 16.6 247 333 412

HEASIIE (%) 403 217 337 243 200  ©@7|R0[Q(24) 225 13.7 232 305 36.6

|2t 39.3 57.9 77.2 953 1144 QETAALH| 05 31 45 5.6 6.5

E=R 65.4 69.5 93.1 1165 139.8  SETA2H| 0.1 0.1 0.1 0.1 0.1

i REL] 373 49.8 62.6 76.2 91.0 2= Y -8.2 0.2 -3.0 29 -1.8

A0y 28.1 19.7 305 4022 488  EXEE ©3sE 99 -129  -155 153 -155
AHololE 268 15.5 17.9 19.0 192 QEXIAMOZIHCAPEX) -59 -10.0 -10.0 -10.0 -10.0
2829 03 04 05 07 10 EXXAIZAEI -15 04 -0.8 0.8 -0.8
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE 32 09 -0.7 -33 -4.4 -56

J|EtEgelEy 0.5 -0.9 0.0 0.0 00  xYzo =% -0.7 -0.7 0.0 0.0 0.0

HEA LA 01 28.8 19.2 31.0 40.9 498 X9 B3t -0.0 0.0 0.0 0.0 0.0
HoIMHI& 6.4 56 7.8 104 132 #2o EoHU4) 43 3.0 59 135 202

Y2109 225 13.7 232 30.5 36.6 x93 10.2 14.5 17.4 233 36.8

XefFFxE 0|9 225 13.7 232 305 366 2|UNI 14.5 17.4 233 36.8 57.0

Balance Sheet Key Financial Data

(HY#) 2016 2017P  2018E  2019E  2020E 2016 2017P  2018E  2019E  2020E

QEXpA 47.3 50.2 67.2 91.3 1225 FYHO[E(E)

HIYHI LT 145 17.4 233 36.8 570  SPS 5550 5898 7,670 9,530 11,436
UE R 78 72 9.7 12.0 144 EPS(X[Hj=Z) 1,191 632 1045 1374 1646
P Inpye; 11.8 95 12.7 15.8 189  CFPS 1,609 1020 1579 2065 2489

H| - SXHE 21.3 28.5 347 39.8 44.1 EBITDAPS 1,519 1,062 1,579 2,065 2,489
xR 17.7 24.6 30.2 34.6 38.1 BPS 2,831 2,889 3712 4,836 6,232
YR 05 04 03 02 02  DPS 0 150 200 250 250
EXpRpA 19 23 31 38 46 H{ZARAUS(%) 1.0 12 15 15

PNEY 68.6 78.7 101.9 131.1 166.5 Valuation(Multiple)

REEH 13.1 12.8 17.1 213 255  PER 0.0 233 15.8 12.0 10.1
T2 4.8 3.6 4.9 6.1 73 PCR 0.0 14.4 105 8.0 6.6
ERI ] 0.0 0.0 0.0 0.0 00 PSR 0.0 25 2.2 17 1.4
REYYIRH 0.7 0.0 0.0 0.0 00  PBR 0.0 5.1 45 34 27

HIR 2K 1.0 1.1 1.2 14 15  EBITDA 287 229 35.1 459 55.3
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA -0.8 12.8 93 6.7 5.1
oI 0.7 0.7 0.7 0.7 0.7 Key Financial Ratio(%)

BHEH 141 139 183 226 270  Xp2|XH20|2UE(ROE) 536 233 317 321 297

Tted 9.4 9.4 94 9.4 94 EBITDA 0|25 27.4 18.0 206 217 218

THeEYoz 08 0.8 08 08 08  =Exfg 259 21.4 219 208 19.3

J|EHE 20| A -0.1 0.1 -0.1 -0.1 0.1 Z8HIERYE 0.0 0.0 0.0 0.0 0.0

0jgyeiz 42.6 529 717 9.6 1277  O[XtEAMIE(X) 18302 21432 49713 65562 79502

HIX| e X2 1.1 1.1 1.1 1.1 1.1 IHEX S HE(x) 176 16.9 20.2 19.6 19.3

23 54,5 64.8 836 1085 1395  MIXAMYTE(KX) 134 12,0 15.4 14.9 147
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Compliance Notice

S MEs A4 S ATX|et st Alo| gisUch GAE & K=ol gE S50t AIE3AS AT glen 2018 3 12 dif & A= egd
Z29| 2IIEHDR, CB IPO )\WXA S) el oo X 67HE 7 MR FOISHR| LUELICE A= 2018 38 12 oM & X0l gE 552
22 1%014 ERatn UX| IELICHL YA ZAEA HYAh= 20189 38 129 3 & X=0| 2gE 529 X222 ERotn UX| E&ULLh 2 Xt=0
AME HWEse 2219 \ﬁ% HatotA| ot o, el 2ett AHO0|LE 7HISI0] HHEEASS SISLICh (ZIERELXIE)
S MAMEe EARES EXHHE| Hurt He HEMISS SHOR HixEs ARYUCh 5 A=0 5 UWE2 A elMRMES FEX|=M A7t
Ll 2 Qlon HetyolLr AHEE B EELUMHL & XAIRE 0|8otA=R2 & A=et HEsh £Xte] & Z2FES RHle| HEo=Z stAI7| HIZLC
25 A co6d 1Y 7URE J|F BE N 2ol HIg
71 g 2 FHVIEY AN 1U4E7 BHETIE| FHE=9| ol SESUES 20| Exte|A HIg
FH71EY Buy FHIEY 2T 1t R E T +20% 014
2 1ozt Trading Bu XM7Y KA 1| Y7 BREIHHH| +5% O]AF ~ +20% O|ot (BN 96.1%
%7HZHH| 4%% g Y T/ =2 e =21 oo o (=] o [ T 170
Hold FHIIEY 2 117t STt —20% 014 ~ +5% 0|2t ) 3.9%
Sell FHIEY A 1t STt —20% oJgt O 0.0%
Aoy AZFEOHT [ Alofe ARIHIE CHH| HOH|SO| Hal2 =& 07HE 2 3Y JFoz
_ = Zl2 18 S 8EXEE0 it
iSO M Bl 2u8 229 Sai539 big
[xl-cibl 3S= Neutral (B&)
Underweight (HIS&A)
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