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2417 oo oofo|al 202 e EPS P/E P/B EV/EBITDA go|elE ROE ROIC
=1
CERCE) (g () (&) (HH) (HH) (HH) (%) (%) (%)
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%
2017A 62,705 9,303 6,185 6,067 34,911 341 6.8 18.9 14 8% 21.7% 20.0%
2018F 66,694 10,105 7,029 6,893 39,670 28.7 5.6 16.1 15.2% 20.9% 22.8%
2019F 70,937 10,789 7,513 7,369 42,405 26.9 4.8 15.0 15.2% 19.1% 25.0%
ME LGHEIZ SIUEH 2 MRME £
(=H1) AN FH (249 219 %)
ol ol 1Q17 2Q17 3Q17 4Q17 1Q18E 2Q18E 3Q18E 4Q18E 16 17 "18E
& 16,007 15,301 16,088 15,309 16,784 16,329 16,981 16,600 60,941 62,705 66,694
yoy 5.4% -1.5% 2.9% 51% 4.9% 6.7% 5.6% 8.4% 14.4% 2.9% 6.4%
SIEE 8,542 7,812 7,788 8,969 9,163 8,468 8,419 9,776 31,556 33,111 35,826
yoy 7.2% -4.7% 5.0% 12.4% 7.3% 8.4% 8.1% 9.0% 24.6% 4.9% 8.2%
ME=Z 4,304 3,732 4,358 3,410 4,392 3,876 4,417 3,609 15,945 15,804 16,294
yoy 2.7% -0.1% -0.8% -5.9% 2.0% 3.9% 1.4% 5.8% 5.4% -0.9% 3.1%
=5 3,161 3,757 3,941 2,929 3,229 3,985 4,145 3,215 13,440 13,788 14,574
yoy 41% 4.3% 3.0% -1.5% 2.2% 6.1% 5.2% 9.8% 4.8% 2.6% 5.7%
Aol 2,600 2,325 2,527 1,852 2,729 2,526 2,761 2,089 8,809 9,303 10,105
yoy 11.3% 3.2% 3.5% 4.1% 5.0% 8.7% 9.3% 12.8% 28.8% 5.6% 8.6%
OPM 16.2% 15.2% 15.7% 12.1% 16.3% 15.5% 16.3% 12.6% 14.5% 14.8% 15.2%
SI&EE 1,768 1,484 1,416 1,695 1,954 1,706 1,593 1,881 5,771 6,363 7,134
yoy 12.7% —-2.7% 7.9% 24.3% 10.5% 14.9% 12.5% 11.0% 42.8% 10.3% 12.1%
OPM 20.7% 19.0% 18.2% 18.9% 21.3% 20.1% 18.9% 19.2% 18.3% 19.2% 19.9%
ME=ZE 547 388 656 78 503 382 678 117 1,866 1,669 1,680
yoy 1.1% 3.9% -3.1% -71.5% -8.0% -1.6% 3.4% 49.2% 8.9% -10.6% 0.7%
OPM 12.7% 10.4% 15.1% 2.3% 11.5% 9.9% 15.3% 3.2% 1.7% 10.6% 10.3%
S& 284 451 456 82 272 438 490 91 1,163 1,273 1,291
yoy 28.3% 27.7% 1.0% -40.1% -4.4% -2.8% 7.5% 11.0% 6.9% 9.5% 1.4%
OPM 9.0% 12.0% 11.6% 2.8% 8.4% 11.0% 11.8% 2.8% 8.7% 9.2% 8.9%
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1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17
&MU (AL) LUXURY 5,258 5,747 5,042 5,631 6,014 5,398 5436 6,646
= 2,916 3,157 2,795 3,143 3,477 2914 3,505 4,332
= 797 959 860 814 982 984 857 987
o8 486 476 371 367 436 375 319 341
gz 247 254 222 263 273 273 234 278
Premium 2,708 2452 2,373 2,345 2,528 2414 2,352 2,323
yoy(%) LUXURY 39.2% 56.3% 44.1% 25.6% 14.4% -6.1% 7.8% 18.0%
k=3 47.3% 66.4% 58.9% 28.6% 19.2% -7.7% 25.4% 37.9%
= 106.5% 122.5% 88.1% 33.9% 23.3% 2.6% -0.4% 213%
28 18.2% 15.2% -84% -10.9% -10.3% -21.1% -13.9% -7.1%
==/ 22.0% 17.9% 15.0% 1.9% 10.7% 7.6% 5.0% 5.6%
Premium 6.3% -1.2% 0.4% -6.2% -6.6% -1.5% -0.9% -0.9%
Sales portion(%) LUXURY 66.0% 70.1% 68.0% 70.6% 70.4% 69.1% 69.8% 74.1%
k=3 36.6% 38.5% 37.7% 39.4% 40.7% 37.3% 45.0% 48.3%
= 10.0% 11.7% 11.6% 10.2% 11.5% 12.6% 11.0% 11.0%
o8 6.1% 5.8% 5.0% 4.6% 51% 4.8% 41% 3.8%
==/ 3.1% 3.1% 3.0% 3.3% 3.2% 3.5% 3.0% 3.1%
Premium 34.0% 29.9% 32.0% 29.4% 29.6% 30.9% 30.2% 25.9%
A LG, kA 2 AAAE
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may  WEHM ggolel 2ol w0l EPS P/E P/B  EV/EBITDA Ego|olE ROE ROIC
(A48) (A9) (A48) (A48) (&) (HH) (HH) (HH) (%) (%) (%)
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 57 19.5 15.0% 17.8% 24.0%
2017A 51,238 5,964 3,980 3,940 6,740 452 5.0 23.2 11.6% 9.9% 14.1%
2018F 55,790 6,597 4,941 4,892 8,368 35.5 4.5 17.8 11.8% 11.3% 16.3%
2019F 62,397 7,958 5,964 5,904 10,100 29.4 4.0 16.1 12.8% 12.4% 20.5%
Az ot2mAlE, SIISH 2MXIME 5
(=H1) HH =7 =k ©19), %)
oA &9 1Q17 2Q17 3Q17 4Q17 1Q18E 2Q18E 3Q18E 4Q18E 16 7 "18E
EE] 15,690 12,050 12,099 11,400 14,651 18,799 13,960 18,380 56,454 51,238 55,790
yoy 5.7% ~16.5% -13.6% -13.4% ~6.6% 14.5% 15.4% 17.4% 18.4% -9.2% 8.9%
el 11,044 8,055 7,902 6,472 9,249 8,726 8,958 7,568 40,005 33,473 34,501
yoy 1.7% ~22.5% -21.5% ~25.5% ~16.2% 8.3% 13.4% 16.9% 12.4% ~16.3% 3.1%
HEE 9,413 6,947 6,389 5,553 7,619 7,546 7,875 6,588 34,486 28,302 29,128
yoy 1.6% -23.5% ~24.5% ~27.7% -19.1% 8.6% 15.4% 18.6% 14.0% -17.9% 2.9%
Mass&OSulloc 1,631 1,109 1,513 919 1,630 1,180 1,583 980 5,518 5,172 5,373
yoy 2.7% -14.9% -6.1% -9.6% 0.0% 6.4% 4.6% 6.7% 3.6% -6.3% 3.9%
el 4,769 4,085 4,273 5,077 5,552 5,216 5173 5,946 16,968 18,204 21,887
yoy 16.9% -2.1% 5.0% 9.3% 16.4% 27.7% 21.1% 17.1% 35.0% 7.3% 20.2%
Asia 4,488 3,919 4,064 4,848 5,296 4,981 4,893 5,630 15,754 17,319 20,800
yoy 18.5% 1.0% 8.0% 12.0% 18.0% 27.1% 20.4% 16.1% 37.8% 9.9% 20.1%
Europe 164 54 72 67 98 85 86 99 681 357 368
yoy 6.5% ~67.5% ~52.9% ~67.8% ~40.2% 57.4% 19.4% 47.9% 4.0% ~47.6% 3.1%
North America 117 113 137 162 158 150 194 217 533 529 719
yoy -15.5% ~11.7% -11.6% 45.9% 34.6% 32.7% 41.6% 34.0% 9.9% -0.7% 35.8%
=T 3,168 1,016 1,011 769 2,151 1,558 1,606 1,282 8,481 5,964 6,597
yoy -6.2% ~57.8% -39.6% ~24.7% -32.1% 53.4% 58.9% 66.6% 9.7% -29.7% 10.6%
OPM 20.2% 8.4% 8.4% 6.7% 14.7% 11.3% 11.5% 9.6% 15.0% 11.6% 11.8%
24 2,340 826 669 342 1,320 1,128 1,196 715 6,776 4,177 4,359
yoy -12.8% ~58.6% -51.0% -53.3% ~43.6% 36.6% 78.8% 108.9% 5.7% -38.4% 4.3%
OPM 21.2% 10.3% 8.5% 5.3% 14.3% 12.9% 13.4% 9.4% 16.9% 12.5% 12.6%
HEE 2,145 846 563 478 1,206 1,107 1,068 827 6,678 4,032 4,208
yoy -12.2% -55.8% -61.8% -43.3% ~43.8% 30.9% 89.7% 73.0% 12.5% ~39.6% 4.4%
OPM 22.8% 12.2% 8.8% 8.6% 15.8% 14.7% 14.5% 12.6% 19.4% 14.2% 14.4%
Mass&OSulloc 195 (20) 106 (136) 114 21 128 (112) 98 145 151
yoy ~18.4% ek =3 =% ~41.5% =3 20.8% =% ~79.4% 48.0% 3.8%
OPM 12.0% -1.8% 7.0% -14.8% 7.0% 1.8% 8.1% -11.5% 1.8% 2.8% 2.8%
el 881 198 455 409 891 480 552 486 2,105 1,943 2,409
yoy 10.9% ~59.6% ~3.6% 17.5% 1.2% 142.4% 21.3% 18.9% 32.0% ~7.7% 24.0%
OPM 18.5% 4.8% 10.6% 8.1% 16.0% 9.2% 10.7% 8.3% 12.4% 10.7% 1.1%
Asia 876 322 519 460 932 536 625  554.232 2,094 2,177 2,647
yoy 12.9% -35.2% 15.1% 24.3% 6.4% 66.5% 20.4% 20.5% 29.0% 4.0% 21.6%
OPM 19.5% 8.2% 12.8% 9.5% 17.6% 10.8% 12.8% 9.8% 13.3% 12.6% 12.7%
Europe 12 -91 -55 -38 -20 -1 -24 -23 3 -172 -78
yoy 480.0% ESps) =) NE ESpS) BN ESPA| =X ) A E<pN|
OPM 71%  -168.5% ~76.4% -56.7% ~20.4% -12.9% ~27.9% -23.2% 0.4% -48.3% -21.2%
North America -7 -34 -9 -18 -21 -45 -49 45 7 -63 -160
yoy HE =X ESps) XK ESPN| ESPN BN =N =) ESpaS) =X
OPM -5.6% -30.1% ~6.6% -8.0% -13.3% -32.8% -29.7% -27.6% 1.3% ~11.8% ~25.7%
g ot HAE, FFFA AR AE =
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(EH2) 7S AMEE 0 = F0|

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17

2

ARITAUM Stores 1,316 1,326 1,330 1,350 1,850 1,353 1,350 1,847 1,342 1,348 1,340 1,329
Discount store 387 392 392 394 401 404 402 397 392 390 388 386
Department store 239 220 231 222 222 232 234 234 234 237 236 235
Door to Door(counselors) 36,600 37,400 36,600 36,000 36,000 37,000 36,300 35,200 35,000 35,000 33,700 32,600
53

Department store/Roadshop_Sulwhasoo 50 59 64 71 83 92 102 110 116 123 132 143
Department store/Roadshop_Laneige 349 353 359 366 369 370 374 380 382 382 378 382
Department store_Mamonde 810 804 805 793 800 797 805 817 824 824 816 794
Department store/Roadshop_IOPE 2 5 7 10 15 21 26 28 29 32 31
Department store/Roadshop_Hera 5 7 10 11 17 19
Free Standing Store_Innisfree 120 142 172 203 226 265 304 334 363 392 420 445
Free Standing Store_Etude 13 15 18 29 37 4 46 57 59 59 61 66

Apm: ofmE AT, FEd FAAAE

(=H3) 2HEE U HE HIS

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17
Luxury Brands 47.4% 50.6% 47.7% 54.2% 53.4% 53.9% 50.4% 54.2% 52.6% 53.8% 51.5% 53.1%
Sulwhasoo 26.5% 269% 263% 344% 35.0% 343% 33.4% 37.3% 36.4% 33.7% 324% 345%
Hera 15.2% 17.1% 12.5% 14.4% 127% 131% 9.8% 11.5% 10.7% 123% 104% 12.0%
Vitalbeautie 24% 3.0% 5.4% 1.9% 2.5% 2.9% 42% 21% 2.7% 3.8% 5.5% 28%
Others-Luxury 3.3% 3.6% 3.5% 3.6% 3.2% 3.6% 3.1% 33% 2.8% 41% 3.2% 3.8%
Premium Brands 32.4% 30.5% 28.7% 28.1% 27.4% 29.1% 28.4% 28.4% 27.6% 26.4% 24.2% 27.3%
Laneige 111% 117% 104% 125% 113% 14.5% 14.7% 154% 13.8% 118% 12.7% 14.9%
Iope 142% 12.0% 11.0% 9.0% 9.2% 8.3% 7.8% 7.2% 7.3% 7.9% 5.6% 5.8%
Mamonde 1.9% 2.0% 1.9% 20% 1.8% 1.9% 1.9% 20% 21% 22% 20% 22%
Others-Premium 5.2% 48% 5.3% 46% 5.1% 45% 4.0% 3.8% 4.4% 46% 3.9% 43%
Mass Brands 14.2% 11.3% 17.8% 10.6% 13.4% 11.2% 14.6% 10.4% 13.7% 12.3% 17.5% 12.4%
RYO 28% 2.5% 3.5% 3.1% 3.3% 2.8% 3.1% 3.1% 3.9% 29% 3.8% 3.3%
Mise-en-scene 3.9% 37% 4.0% 35% 35% 33% 35% 3.8% 4.0% 4.0% 46% 5.0%
Happy Bath 2.1% 2.5% 3.1% 22% 1.8% 24% 2.7% 21% 2.4% 3.0% 3.1% 24%
Others-Mass 5.3% 2.5% 7.2% 17% 48% 2.7% 5.4% 14% 3.8% 24% 6.0% 1.8%
osuLLoc 1.8% L7% 1.5% 13% 1.2% 13% 1.4% 1.3% 11% 1.5% 1.6% 1.8%
Others 43% 5.9% 43% 5.8% 4.6% 4.5% 5.2% 5.7% 5.0% 6.0% 5.1% 5.4%

Ag: op | WA, FHfSA BAAAE

(=H4) HA| xHE 0f= 0| (=H5) CIX|E x4 o= 0|
O EH(E}) e yoy FIHE(R) O EH(X})  eme=yoy FIHE(R)
5000 (4 g) - 100.0% 1,400 - (A2 - 40.0%
- 80.0% 1,200 L 30,09
4000 - - 30.0%
o 1,000 1 20.0%
3,000 - - 40.0% 200 | :
L 20.0% L 10.0%
600 -
2,000 L 0.09
0.0% . L 00%
1000  -20.0% i
' - -40.0% 200 1 [-100%
0 - -60.0% 0 - - -20.0%
1Q16 2Q16 3Ql6 4Ql6 1Q17 2Q17 3Ql7 4Ql7 1Q16 2Ql6 3Ql6 4Ql6 1Q17 2Ql7 3Ql7 4Ql7
g o HA|Y, FtoFE 2 A A AlE AR ot HA Y, Tk 2AAAE
The best for you! SYF5H AN UYSAF
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Compliance Notice

CE A2 U7 WA S FA U FABRMA, ASSM, HUFASH 52 20l £ WAt AMoz HQstn UK YBLIC
B A2 U WA SAHs S KIZES, U470 HZ, ABHA B EE MEA PRAH, WHFA H49] 1404 22 5 SR OlHBAT HU
-2 R2E YA ZHOIXNO ZEEYOD, SHOIK| ZE OIFN SX/IT E& MIROIA ALK ME B A0l &L
-2 R20l AME WSS Holol AS FESH Hstn oD, Kol HEE ¢RIt 7HY 0] ANEISS HIBLICH(RHRLE AR
1Y Extol

g B3 127427 15% 01N AoIA

53 B3 1Y +5 ~ —15% L HS oly

o= 2% 127427 15% o1y oiet oy
- M Extol

BT 3 12427 NEXSNSE| AFSAS ol Z1H 45 oY

53 3 12427 NHRSNBBO| AIRLABT QU 2F oY

EE TS g2 12487 NARSHSBO| AIRAUS ofel 33 oly

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

EXto|A HIEZAI(7|1&: 2017.12.31)

HlE 93% 7% 0%

i
>
©
™

o
Jo
]
S

n
P
°

ob2 2| m AT 090430 2016.09.26 i (A7) 480,000 -22.1 -18.7

2016.11.02 (X)) 420,000¢ -22.4 -9.5
2016.12.12 (X)) 420,000¢ —24.8 -22.5
2017.02.03 4 () 380,000¢ -25.3 -16.4
2017.04.25 =2(518) 320,000 0.2 12.8
2017.07.18 =2(8X) 270,000% 23 2.4
2017.10.10 SE(RX) -
2017.10,31 SE(RX) -
2017.12.11 SE(RX) -
2018.02.01 SR -
2018.03.26 SE(RX) -

0] ZAMKtEE 1749 &X f01| o7t g 2 Ae 48 YEMNSS SH2E MEAEJSLICH 0] ZAXIEE EOWQI EIHiI”'EUP MEE 2 A

A2 Y YEHIEE PR AO[Ly, A7 O HEMO|LL AMME HEEY 2 gleaR EXfXts Xpilo mhnt Mlste| SSME{0|L EXHAIZ|

o chst %8 Z™ES otAl7| HIFLICH matA 0] ZAMXIEE o R0z e ZEEX Zotof st HA ’1. Ao SHIXZZ At E

4 elsuch

The best for you! YF5H NESAF
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HANYANG SECURITY

2 3 (02)3770-5000 NS GEny ZHESE 62 7 SIISARY
STRMAIE (02)419-2100 M2 AT 7212 183 SIQAPTAD 25

FrFEAH (02)2294-2211 S TXFL ORIAR 355 EIRIHBAE ZX0F24 45
SHIRIE (031)486-3311 7| QR T EZ 264 SIJISTEUG 25
QIMXIH (032)461-4433 OJx] Lt
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