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HA|ZlO = A™-HO gH=o 2] o] A
MAHZT| (12 42) 370,000 & ot Aol 1 27| AN miEH 143 =8 (-8.8% Yov), Y0l 2.359 &
M=} (5.9) 350,500 2 (-25.5% YoY)E 7I1=5I0d AIY ZIMA (OHEY 144 28, HY0| 2311 AH)S
NaoE 5.6% SEFCE HAE oiEA0| HESI || —236% HASIUSLE X|Hsh 4 &7
KOSPI 2,443.98pt 433% da g 3A JHMEQICE Ottt 5= SIX|E HIESH OfAloF el
e e DHEHO| MAS|ChE| +65% AK0| HERn 2 HE 8514 20% N7,
E eSS o Ot o - _
R 0 e OlL|AZR] 8% &%, 2= AZ g, 0I8Es I AUHE Aoz FUED,
2l=QlH|E 33.98%
523 Z[1/%[X2}t 361,0009/239,500¢ LgH LFO = Elo A L= Hajc 7zHad g|E ESFAl
I A2 556.2242) ZILUH T 7|1'|E I:Il'o—i 7H i) 7I'?UI'LI' —1r— 0 oA EI-l =5
FRFF(%) ot=aimAILol 2 87| MM2 Xds 2 JINME Higez Z Eo= JiMd
it R e Hyolct, S5 THE mfEoio| MESIIHHl +80% Mo XiBtElpiy
GIC Private Limited 6.04 Yool sl=of Al 7loiE ez HHBE FSEVIFQ #EolM 2
FIHHSE(%) e eME 1298 24 3|2 oRe okxl EEdsitt £ FX| SHEE AF0| 2Ma| BHez
ﬁt:ﬂ 39 82 53 Tgetn Qe 7tRd dset sletet 22 ot=eimAlmel ciE 2Me|
o= 39 129 -1.3 - _
.I = =
T SHE Mt Mrjxo=z 2315 Agolct,
(52) OF 22T (o)
3 TAOX| (2 =
400 ® R E2to| Trading Buy |, %37} 370,000 Y22 Al
320 -
s Of=Z|mAIZo| gt EXQ/A  Trading Buy 2 |XlBn HEFIIE
o | 2,500 330,000 ZOfAf 370,000 Y2 ABSICE MEZIH= 2019 H oflAl EPS of 2H
o0 | PER 40 Hif (OfAO} 3IYE HHE XEUCL OlYECt HAMF OiS0] a7
o | | 1 oo sl=oloii 2018 B o7t B AE MEES 75%0IM +34%2 A3
'17.4 '17.8 '17.12 '18.4 AHOH X|Hsl HE2 J|IME HIEoZ O] AN DHE| 2ZtE 4 QIAICH
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(o) (RIHEF)  (RIeEF (%) ) (tH) (tH) (k) (%) (%)
2016 5,645.4 848.1 639.3 10,649 10.3 56,202 30.2 5.7 19.5 17.7 33.0
2017 5,123.8 596.4 394.0 6,508 -38.9 60,186 46.8 5.1 232 9.8 28.7
2018E 5,310.0 643.4 473.4 7,859 21.9 65,542 44.6 53 24.3 10.9 27.4
2019E 5,906.5 749.8 556.2 9,228 16.1 71,798 38.0 49 21.2 11.7 27.3
2020E 6,497.1 834.3 615.7 10,189 10.4 78,556 34.4 45 19.1 11.9 271
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(HYg) ‘ 1Q18P 1Q17 (% Yo) 4Q17 (% QoQ) i [EIES (% diff) MM A (% diff)
= 1,431.6 1,569.0 -8.8 1,140.0 25.6 1,507.2 -5.0 1,449.8 -13
FHo|Y 235.9 316.8 -25.5 76.9 206.8 265.3 -11.1 231.1 2.1
X|uizZ20(9 1733 220.2 -21.3 16.9 925.4 205.9 -15.8 171.2 1.2
HAHO|UE (%) 16.5 20.2 6.7 17.6 15.9 0.5
X|HHZ=Z=20[QE (%) 12.1 14.0 15 13.7 11.8 03
Xz 22535 H 2lMRME
FEK HE LY
(HH#) >3 3y = HoLE (%)
2018E 2019E 2018E 2019E 2018E 2019E
o= 5,462.9 5,899.9 5,310.0 5,906.5 -2.8 0.1
Folel 6415 767.0 643.4 749.8 03 -2.2
22120/ 476.8 568.5 4734 556.2 -0.7 -2.2
A& HZ 2555 2MRIME
OtRHAIY 27|E A% 0| ¥ MY
(HH3) ‘ 2016 ‘ 1Q17 2Q17 3Q17 4Q17 ‘ 2017 ‘ 1Q18P  2Q18E  3Q18E  4Q18E 2018E
o= 56454 | 15690 12050 12099 1,1400| 571239| 14316 13101 13161 1,2522| 53100
ZI12 (% YoY) 184 56 -16.5 -13.6 -134 -9.2 -8.8 87 8.8 9.8 36
o= ot 1,424.8 386.0 3228 354.4 316.5| 1,379.7 382.4 353.7 381.7 344.4 | 1,462.2
ZI12 (% YoY) 21.8 10.8 -73.8 -2.3 -6.7 -32 -0.9 96 7.7 8.8 6.0
IHE2HE (%) 25.2 24.6 26.8 293 27.8 26.9 26.7 27.0 29.0 275 275
o=z0( 42207 | 1,183.0 882.1 855.5 8234 | 3,7440| 1,049.2 956.4 934.4 907.8| 3,847.8
ZI12 (% YoY) 17.3 4.1 -17.5 -17.6 -15.7 -71.3 -71.3 84 92 10.3 28
=508 (%) 74.8 75.4 73.2 70.7 72.2 73.1 733 73.0 71.0 725 725
THEH| 3,372.6 866.2 780.6 754.4 7465 | 31477 813.3 801.7 7914 7981 | 3,204.5
ZI12 (% YoY) 19.4 85 -58 -134 -14.6 -6.7 -6.7 2.7 4.9 69 1.8
TS (%) 59.7 55.2 64.8 62.4 65.5 61.4 56.8 61.2 60.1 63.7 60.3
Personnel (2121H]) 436.4 122.9 112.0 128.1 91.8 4548 115.5 115.4 131.9 96.4 459.2
ZI2 (% YoY) -8.7 -1.4 35.1 59 -14.9 4.2 -6.0 3.0 3.0 50 7.0
OHSCHH] (%) 7.7 7.8 9.3 10.6 8.1 8.9 8.1 8.8 10.0 7.7 8.6
A&P (BIEEH|) 557.8 126.4 1454 1237 1449 540.4 134.6 152.7 132.4 159.4 579.0
ZI12 (% YoY) 35 -9.8 71.0 -10.6 -22 -3.1 65 50 7.0 10.0 7.1
OHZChH| (%) 9.9 8.1 12.1 10.2 12.7 10.5 9.4 1.7 10.1 12.7 10.9
Commission ($4&) | 1,468.5 396.5 304.8 288.3 279.4| 1,269.0 336.3 3109 308.5 307.3| 1,263.0
ZI2 (% YoY) 328 16.4 -23.1 -79.9 -24.8 -136 -152 20 7.0 10.0 -0.5
OHZECHE] (%) 26.0 25.3 253 238 24.5 248 235 237 234 24.5 238
J|E} 1,468.5 396.5 304.8 288.3 279.4| 1,269.0 336.3 3109 308.5 307.3| 1,263.0
Z12 (% YoY) 29.7 4.0 01 -14.8 -6.7 -29 29 20 2.0 2.0 22
Fgo|Y 848.1 316.8 101.5 101.1 76.9 596.3 2359 154.7 143.1 109.7 643.4
ZI12 (% YoY) 9.7 -6.2 -57.8 -39.6 -24.7 -29.7 -255 52.4 415 426 79
AYOIUE (%) 15.0 20.2 8.4 8.4 6.7 11.6 16.5 11.8 10.9 8.8 12.1
XtE: ot HAIY, M2 ZEZ5H 2lMRME
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(N9 ‘ 2016 ‘ 1Q17 2Q17 3Q17 4Q17 ‘ 2017 ‘ 1Q18P 2Q18E 3Q18E  4Q18E 2018E
o= 56454 | 15690 1,2050 1,2099 1,1400| 51239| 14316 13101 1,316 1,2522| 53100
ZI12 (% YoY) 184 56 -16.5 -136 -134 -92 -8.8 87 8.8 98 36

2 Total
==y 4,000.5| 1,104.4 805.5 790.2 647.3| 3,347.4 940.8 848.2 8325 706.8 | 3,328.3
Z=12(% YoY) 124 1.7 -22.5 -21.5 -25.5 -16.3 -14.8 53 54 92 -0.6
Fole 677.6 2340 82.6 66.9 34.2 402.0 157.5 1329 93.1 64.6 445.0
Z012(% YoY) 57 -12.8 -58.6 -51.0 -53.3 -40.7 -32.7 60.9 392 88.9 10.7
AA0|2AE(%) 16.9 21.2 10.3 8.5 53 12.0 16.7 15.7 1.2 9.1 13.4
Luxury Brands 2,116.3 580.9 4334 407.0 3437| 1,767.4 505.2 489.0 4428 3940| 1,831.1
Z12(% YoY) 189 02 -22.6 -79.8 -27.0 -16.5 -13.0 72.8 8.8 14.6 36
Sulwhasoo 1,396.2 402.0 2715 256.0 2233| 1,1515 3283 3122 2816 256.8| 1,179.0
ZI12(% YoY) 377 58 -23.8 -23.9 -37.7 -17.5 -18.3 15.0 10.0 15.0 2.4
Hera 4721 118.2 99.1 82.2 77.7 378.3 108.2 104.0 90.4 93.2 395.8
ZI12(% YoY) -71.0 -14.3 -27.2 -16.7 -22.3 -79.9 -8.4 50 10.0 20.0 4.6
Vitabeautie 116.0 29.8 30.6 435 18.1 1239 36.7 39.8 448 18.7 139.9
ZI12(% YoY) 52 99 7.6 2.8 -0.7 6.8 230 30.0 30 30 73.0
Others-Luxury 132.0 30.9 33.0 25.3 24.6 113.8 320 330 26.0 25.3 116.4
ZI12(% YoY) 6.0 -71.0 -71.7 -19.0 -14.2 -13.8 34 0.0 3.0 30 2.3
Premium Brands 1,132.1 304.8 212.7 191.2 176.7 887.1 227.7 193.2 191.8 179.7 792.4
ZI12(% YoY) 6.0 25 -29.7 -33.1 -28.4 -21.6 -25.3 -9.1 0.3 1.7 -10.7
Laneige 556.1 152.4 95.0 100.4 96.4 4452 123.2 90.3 102.4 101.3 417.2
ZI12(% YoY) 359 24.3 -36.9 -322 -27.9 -79.9 -19.7 -50 2.0 50 -6.3
lope 328.0 80.6 63.6 44.3 375 2243 50.8 50.9 42.0 35.7 179.4
ZI12(% YoY) -20.5 -79.3 -26.2 -43.7 -40.0 -31.6 -37.0 -20.0 -5.0 -5.0 -20.0
Mamonde 76.0 23.2 17.7 15.8 14.2 70.3 17.9 16.8 16.6 15.0 66.3
ZI12(% YoY) 124 18.7 -10.2 -17.4 -18.1 -7.5 -22.9 -5.0 50 50 -57
Others-Premium 176.0 486 37.1 30.8 27.8 1439 35.8 35.2 30.8 27.8 129.6
ZI12(% YoY) -1.17 -122 -20.7 -235 -15.7 -18.2 -26.4 -50 0.0 0.0 -70.0
Mass Brands 500.1 151.3 99.1 138.3 80.3 468.6 147.7 104.2 143.7 85.4 481.0
ZI12(% YoY) 49 4.0 -14.8 -59 -11.2 -6.3 -2.4 52 39 6.4 26
Ryo 124.0 431 234 30.0 21.7 117.2 405 25.7 324 234 122.0
ZI12(% YoY) 16.2 202 -19.7 -38 -719.5 -55 -6.1 10.0 8.0 8.0 4.1
Mise-en-scene 140.0 44.2 32.2 36.3 32.4 1439 45.2 33.8 38.2 34.0 151.1
ZI12(% YoY) 35 16.3 -6.0 3.1 -2.0 2.8 22 50 50 50 50
Happy Bath 88.0 22.1 242 245 15.5 87.0 20.7 25.4 25.7 16.3 88.1
ZI12(% YoY) -1.1 13.0 -3.1 -9.9 -14.9 -1.7 -6.3 50 50 50 7.2
Others-Mass 148.0 42.0 19.3 47.4 11.7 120.5 41.4 19.3 47.4 1.7 119.8
Z12(% YoY) 1.4 -79.5 -31.1 -12.8 -4.3 -18.6 -1.4 0.0 0.0 0.0 -0.6
OSuULLOC 52.0 12.1 12.1 12.6 11.7 469 13.2 12.4 13.0 12.0 50.6
ZI12(% YoY) -8.7 -6.7 -10.5 -70.3 3.1 -9.9 84 30 3.0 30 81
Others 200.0 55.2 483 403 35.0 177.4 499 493 41.1 357 175.9
ZI12(% YoY) 10.2 10.6 3.4 -23.0 -29.4 -71.3 -9.7 20 2.0 2.0 -0.8

8lle| Total
izl 1,696.8 477.0 408.5 4273 507.7 | 1,820.5 500.8 461.8 483.6 5454 | 1,991.7
ZI12(% YoY) 37.8 16.9 -2.1 5.0 93 7.3 50 731 132 7.4 94
ol 210.4 88.1 19.8 454 41.0 194.3 815 21.8 499 451 198.3
Z12(% YoY) 454 71.0 -59.6 -3.8 17.8 -7.7 -7.5 70.0 70.0 70.0 2.1
AAHO|AUE(%) 124 18.5 48 10.6 8.1 10.7 16.3 4.7 10.3 8.3 10.0
OfAlof 1,575.5 4488 3919 406.4 4848 17319 478.0 450.7 467 4 5333 1,9293
Z12(% YoY) 378 185 7.0 8.0 120 99 6.5 75.0 15.0 70.0 71.4
4 68.1 16.4 5.4 7.2 6.7 35.7 7.6 56 74 6.9 275
ZItE(% Yoy) 4.0 65 -67.5 -52.9 -67.8 -47.6 -53.7 30 3.0 30 -23.0
o= 53.3 11.7 1.3 13.7 16.2 52.9 15.3 14.7 16.4 20.3 66.7
ZI}2(% YoY) 9.7 -15.8 -11.7 -71.6 459 -0.8 30.8 30.0 20.0 250 26.0
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Income Statement Statement of Cash Flow

(Mg 2016 2017  2018F 2019  2020E (M%) 2016 2017  2018E  2019E  2020F

E=l 56454 51238 53100 59065 64971 Q@Yus HIsE 6770 5126 7299 7985 8580

HEASIIE (%) 18.4 92 36 11.2 100 ©7|20/Q(24) 6457 3980 4826 5607 6207

EIPl 14248 13797 1,4621 15739 17217 QERAAH| 1812 2237 2456 2499 2536

ESJV 42207 37441 38478 43326 47754  SEXAH| 0.0 0.0 0.0 0.0 00

THof 2| 33726 31477 32045 35828 39411 oM Y -163.3 -93.0 18 -12.1 -16.3

A0y 848.1 596.4 6434 7498 8343  EXj&E #HzsE -609.6  -4008  -3947  -302.1  -296.1
FHo|UE 15.0 11.6 12.1 12.7 128 QEXIAMOZIHCAPEX) -4948  -7686  -380.0  -280.0  -280.0
2829 11.7 10.7 9.7 15.0 218 EXAHtOIAA(BM -4.7 6.0 -2.3 73 7.2
B4/2D|geY 0.1 0.1 0.0 0.0 00 MRYE 32 -1330  -1109  -983  -1135  -1343

JErgYelE -33 -39.9 3.0 3.0 30 A29 5% 217 -18.2 9.9 -9.8 9.8

HEA LA 01 8566  567.3 6560 7678 8591  X{2o| Z3} 0.0 0.0 0.0 0.0 0.0
HOIAH|& 2108 1693 1735 207.1 2384 #29 ZoHUA) 635 -195 2369 3828 4276

g71&019 645.7 398.0 4826 560.7 6207  7|x%3 687.2 623.7 604.2 841.1 11,2239

XefFFxE 0|9 639.3 3940 4734 5562 6157  J|¥E3 6237 6042 8411 12239 16515

Balance Sheet Key Financial Data

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

QEXpA 21164 16775 19661 24818 30352  FYOHOE|(Y)

HIYHI LT 6237 6042 8411 12239 16515  SPS 96,572 87,649 90,833 101,037 111,141
UE R 2945 3247 3208 3569 3925  EPS(A[Wj=Z) 10649 6508 7,859 9,228 10,189
Ik ey 409.9 3748 4066 4522 4975  CFPS 18,036 14518 15257 17,151 18,662

HIRE R 30652 36982 38349 38723 39059  EBITDAPS 17,607 14,028 15206 17,100 18,611
xR 23586 26132 27476 27778 28041 BPS 56,202 60,186 65542 71,798 78,556
YR 228.1 2397 2397 2397 2397  DPS 1580 1,280 1,536 1,843 2212
EXpRpA 56.4 62.4 64.6 719 791 H{ZAAUE(%) 05 0.4 04 05 06

PNEY 5181.6 53757 58010 6,3541 6,941.0 Valuation(Multiple)

REEH 11712 1,0465 1,0889 11928 12956  PER 302 468 446 38.0 344
T2 165.9 132.1 154.4 171.7 1889  PCR 17.8 21.0 23.0 20.4 18.8
ERI ] 96.4 85.1 75.1 65.1 55.1 PSR 33 35 39 35 3.2
REYYIRH 483 0.0 0.0 0.0 00  PBR 57 5.1 53 49 45

HIR 2K 1137 1539 1579 1708 1836  EBITDA 1,0293  820. 8889 9996 1,087.9
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 19.5 232 243 212 19.1
oI 0.0 429 42.9 429 42.9 Key Financial Ratio(%)

EhEY 12850 12003 12468 13636 14792  AP|X=0|UE(ROE) 17.7 9.8 10.9 11.7 11.9

Tted 345 345 345 345 345  EBITDA 0|25 18.2 16.0 16.7 16.9 16.7

THeEYoz 7205 7205 7205 7205 7205 @ EXHE 33.0 287 27.4 273 27.1

7|EHEZO| A -17.2 -40.1 -40.1 -40.1 401 Z8HIBRHE 0.1 0.1 0.1 0.0 0.0

0]9Yoiz 31587 34565 38262 42580 47244  O[XEAHIS(x) 2175 1936 2325 2943 3581

HIX| e X2 17.8 21.6 30.8 35.3 402 HEMAESHEK) 19.7 16.6 16.5 17.4 17.3

25 3896.6 41754 45542 49905 54619  XIXMIHE(X) 15.4 13.1 13.6 13.8 13.7
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Compliance Notice
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(b B i)

S M=s AdY B AFHax|er ZEet Aleo] glEHM Ae S =0l SEE S0 Ags|Ae] AT glen 2018 53 10Y X S =0 EE
E59 RIHEHDR, CB, PO, AHEH &) U 2reioltd X 670" 7H FHAIR FOfolX] LUBLICL HAk= 20183 58 10 BiX H 3 M=ol 2gE 359
22 1%014 ERst UK HELCHL ALl ZAEM A= 2018 52 108 &M S At=0ll oEdE S=2 x2S E%ﬁf AX| UL 2 A=l
AME WBE2 2010 o212 FelolH Bigstn en, R0 £t Y0l ZHYgl0] AYEUASS SHelguch (RExl & )

o

7| Higuck

EZlST AL o6 18 7URE 71X B A) E2te|A Hlg
71 3= RWE FH7|1EY AT 1027t HHEIHH| FHEZ9| o4 SESQIES Q0| EXtelA HE
FH7IEY Buy FHVIEY A 14t BEEIHE] +20% 0|4
= g fading By ZH7IEY KA 1422 BEEI | +5% 014 ~ +20% 0|2t O 96.0%
S7tiH| 4 55
Hold FH7IEY XM 14t BEEIHHE] —20% 014 ~ +5% O]t = 4.0%
Sell 271FY 2H 17427 BREIIE| —20% O]9 il 0.0%
At AZtEA7|E MHE AIRH|E ] ERHIE9 HalE &8 2018 38 31 7|ZC=2
. . 22 1187t BSEXAE Ch5tof
=XM7|12Y Overweight (HIS2CH) ZHE i\eé" %%aﬂl Hlg
AEX|4=thH] 3 &5 Neutral (52)
Underweight (H|ZZA)

O=2I{A| 2} (090430) FEALSEHZ LI *HFIA oAAE e
ZH = EXte|A HFFt  HeR 12| 2(%)* o 9 HERo} Mso)

YUt gy () HE  AnEE)

2016.07.11  Aeise|m By 530,000 X8| -20.7 -16.8 @ ol mAl

20160801 J|¥ET  Buy 500,000 X8| -22.9 -18.8 600,000 - Hxz}

2016.10.13  AteiEA Buy 500,000 %X -238 -18.8

2016.11.02  J|YET  Buy 460,000  ¥X8 233 174 450,000 |

2016.11.24  Aeigy Buy 460,000  ¥X8 -28.0 174

2017.01.06 JIYEEZ|Z  TradingBuy 370,000 X8 -15.6 122 300,000 |

2017.02.03 J|¥EE|T  TradingBuy 340,000 X8 -16.6 96

2017.03.23  7|¥EE|Z  Trading Buy 320,000 PIE| -1 -0.8 150,000

2017.0425 J|YEEL  Hold 320000  Xs| -39 12.8

2017.0529  AoiEy Hold 360,000 %[ -10.1 32 0 ‘ ‘ : :
2017.06.29 J|YEZT  Hold 340,000 Y[ 134 8.4 164 16.10 174 17.10 184
2017.07.27  J|¥E2Z  Hold 300,000 PIL -7.7 8.8

2017.1031  J|¥EZT  Hold 340,000 %[ -6.7 43

2017.11.27  MYEN TradingBuy 340,000 X3 74 09

2018.01.08 ARMEZT  TradingBuy 340,000 X3 -8.1 -09

20180201 J|¥ERZT  TradingBuy 330,000  ¥X[3] -12.8 -85

2018.02.27 MYHZ|Z  Trading Buy 330,000 PINE] -5.6 6.5

2018.05.10  2|¥E2Z  Trading Buy 370,000 PN - -
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