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Bl etiE) 495494 T|7| Th20 1£7]0] grgss 22 0j0|g Ao Z ofd=ICt, At oFAHX
FQ FF 2959l 50.8%
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X2 IS5 2| MKIME
SHEHZI AEUGY
(THel, ol & F)
T+ & HK| A H 1
© FYIHK] 20,258 FwI12M EBITDA* A9l X|QFAF FW12M EV/EBITDA XH&
@ HISYIHK 8,730
st24to| oot X8
i Sefolemor 5473 370 BWF ADF BY * X2L(29.7%) Mg
HLO36 QtRHEZ 3,257 CHRHOF HiEE 50%, A2&e 70% It%
Q =xt3 3,386
@ {E A £ 10,321
® J|IYIHI(=0+@-B) 25,602
® SEFIN=0/®) 250,000

2 AR SOIE, QIYY,

Az 7185 2 AXME

AR, F3Y,

ST

SOOfAE|




7SR CHEH|QF

2019. 4. 16
M N
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2 1Q18 2Q18 3Q18 4018 2018 1QI9E 2Q19E 3QI9E 4Q19E 2019E
I. ETC 155.2 166.3 168.4 184.2 674.1 170.4 173.3 185.1 183.0 711.8
II. OTC 21.0 23.1 23.1 25.1 923 23.1 24.6 245 247 96.9
n. &= 19.1 27.1 22.7 27.8 96.7 239 38.7 30.9 338 127.3
V. & Q| 205 21.8 17.9 20.4 80.6 21.7 22.1 19.5 19.7 83.0
= 2158 238.3 232.0 257.4 9435 239.2 258.7 260.1 261.1 1,019.1
Yoy 52% 7. 1% 2.9% 20.6% 89% 10.8% 86% 12.1% 1.4% 80%
gelolef 79 10.1 8.0 4.6 30.7 10.4 18.4 17.5 13.1 59.5
Yoy -180% -27.6% -44.9% -26.3% -31.0% 31.1% 81.5% 118.0% 184.1% 935%
OPM 3.7% 4.3% 35% 1.8% 3.3% 44% 7.1% 6.7% 50% 58%
A& IISBE 2 MXME
0j=2g LIEEL & GIO|E] LIZE} 34 CIOIE], 1Xt X|E &F
35 (H¥) 100
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Xt2: TRASS, 7|25 2|AXME

O|2FA CEO O|HAS
David Moatazedi

President and Chief Executive Officer

David Moatazedi joined the organization as President and Chief Executive Officer in
May 2018. Mr. Moatazedi formerly served as Senior Vice President of U.S. Medical
Aesthetics at Allergan™, leading the entire aesthetic portfolio of brands including
Botox® Cosmetic, JUVEDERM® Collection, CoolSculpting®, KYBELLA®,
SkinMedica®, Latisse®, Natrelle® and Alloderm®.

Mr. Moatazedi has nearly twenty years of commercial and executive experience
building multiple market leading brands. David also led several acquisitions for
Allergan, including LifeCell™ for $2.9B and ZELTIQ® Aesthetics for $2.5B.

Prior to Mr. Moatazedi’s thirteen years at Allergan he spent six years at Novartis

Pharmaceuticals. He holds an MBA in Marketing from Pepperdine University and a
B.A. in Chemistry from California State University, Long Beach.

XtZ: Evolus, 7|2&53 2|AXME

Xt2: Evolus, 7|23 2|AXME

OlE2A CMO O|&AFSt

Michael Mazen Jafar
Chief Marketing Officer

Michael Mazen Jafar joined the organization as Chief Marketing Officer in June
2018. Mr. Jafar formerly served as Vice President of Marketing, U.S. Medical
Aesthetics at Allergan™. Prior to that, Michael led the assessment and integration
of Zeltiq along with the upstream development plan for Allergan’s aesthetic
portfolio of brands including Botox® Cosmetic, JUVEDERM® Collection, KYBELLA®,
Natrelle®.

Mr. Jafar has nearly 15 years of commercial and executive experience building
multiple market leading brands in eyecare and medical aesthetics.

Michael is a board member of the Irvine Public School Foundation, an Orange
County based philanthropic organization, he holds an MBA from University of
Southern California and a B.A. in International finance and Supply Chain from the
University of San Diego.

XIZ: Evolus, 7|25 2IAXMIE
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ITZESOIHIANA (e doje) ISR AENE (Tl dog)
128 ZAkIFRS 917 2017A  2018A  2019F  2020F  2021F 12% ZAH IFRS ¢Z 2017A  2018A  2019F  2020F  202IF
iE= 8668 9435 1019.1 11,1046 11,1883 QEXtA 3680 3829 4638 5474 636.7
WEIbY 508.6 5858 6082 6482 6885 s Y MR 42.2 34.8 78.6 114.4 144.3
i=%0(¢ 358.1 357.7 410.9 4565 499.8 CII12 XAt 55 85 13.2 205 318
THE| 3135 326.9 3514 380.2 408.4 DS 2 J|ERHR 153.9 177.6 191.9 208.0 223.7
Fe0(2 44.6 30.8 59.5 763 91.4 XHOXpAE 1623 1547 167.1 181.1 194.8
EBITDA 76.4 73.0 98.3 109.6 120.0 J|EtR S 9.6 15.8 262 439 73.9
Feelaol =3V -15.0 -5.4 -39 -5.4  HIQSXtA 6855 6934 6577 6310 609.0
O|xt=2 1.2 05 1.1 1.6 2.1 EXtRpA 191.0 193.4 1965  203.1 209.7
OIXtH|E 78 8.9 8.9 8.9 8.9 [EXA 3073 3147 282.1 254.4 231.0
Qetatze0|2 2.6 3.1 2.1 2.1 2.1 SHX 76.6 715 65.3 59.7 54.5
QetmtA A 6.2 2.0 1.7 1.7 1.7 7|EHH| R SRt 110.6 113.8 113.8 113.8 1138
T4 9l A e 0.0 0.0 0.0 0.0 0.0 XA 10535 10763 11,1215 11,1784 12457
7|t 65 -7.7 2.0 3.0 1.0 {384 2111 3404 3498 3603 3713
HOIAKI MO0l 40.9 15.8 54.1 72.4 86.0 OHUKHR X JIEFHS 96.3 104.1 1135 124.0 135.0
HolMHE 42 143 1.9 19.5 232 1285 933 2024 2024 2024 202.4
HEAreal 36.7 15 422 52.8 62.8 7Bt SF 215 339 339 339 339
Folz0le 36.7 15 42.2 52.8 62.8 HIQSHE: 295.0 197.6 197.6 197.6 197.6
X|ehiE0]2 36.7 15 422 52.8 62.8 2712880 2893 179.5 179.5 179.5 179.5
Y U =AY (%) J|EH| RESM 5.7 18.1 18.1 18.1 18.1
W= 32Ue 9.2 8.8 8.0 8.4 7.6 SHMBEA 506.2 5379 5474 5579 568.8
IYo|y L& 26.0 -30.9 93.2 28.2 19.8  Xujx| 5473 5384 5741 6205 676.8
EBITDA S2& 34.9 -45 347 115 9.5 S 29.0 29.0 29.0 29.0 29.0
A|uiFFa0l Z2E 113 -959 27133 25.1 18.9 edogd 100.4 100.4 100.4 100.4 100.4
EPS 5%& 11.4 -96.0 2,746.6 253 18.8 J|EtRpE -449  -448  -448  -448 -448
HZ=Z0(2E(%) 413 37.9 403 413 42.1 J|EtE O H N -03 -6.9 —7.2 -7.4 -7.6
FAUO|UZE(%) 5.1 33 5.8 6.9 7.7 o|ejdoia 463.1 4607 4967 5433 599.9
EBITDA Margin(%) 8.8 7.7 9.6 9.9 10.1  H|XHiX|& 0.0 0.0 0.0 0.0 0.0
X|H{3= 20|24 E(%) 42 0.2 4.1 48 5.3 X33 5473 5384 5741 6205 676.8
SIZSER (crel doje) EXIX|E (THl: &, Hi, %)
12¢ B4 IFRS A& 2017A  2018A  2019F  2020F  2021F 128 ZL IFRS A 2017A  2018A  20I9F  2020F  2021F
gdes H3s8 633 53.8 80.2 78.4 76.4  FYX|H(Y)
gIl=0d 36.7 15 422 52.8 62.8 EPS 3,170 128 3,639 4559 5,418
Heiga=ol It 619 89.9 80.8 82.4 80.9 BPS 47239 46,465 49549 53552 58414
FYAL IS 2] 27.0 35.6 326 27.7 234 CFPS 8514 7887 10,612 11,672 12,400
SR 2| 48 6.6 6.2 5.7 5.2 DPS 600 600 600 600 600
X 2HEItE -0.9 -2.4 0.0 0.0 0.0  FIHuH(kh)
7|Et 31.0 50.1 420 49.0 523 PER 51.9 11,4745 55.9 44.6 37.6
HALTE XA S 2 -20.4 -222 -23.0 -30.0 -37.2 PER(Z|1) 56.2 17795 59.6
WIEVE BN EEETPIEN -6.7 -248  -142 -16.1 -15.8 PER(%X) 209 11,0325 48.8
XHDXHAEO|ZE A -26.6 0.5 -12.4 -14.0 -137 PBR 3.48 4.06 411 3.80 3.48
O XN S 7| EFXH 2| B¢ 10.5 -0.3 9.4 10.5 11.0 PBR(X/1) 3.77 4.90 4.38
J|E 2.4 2.4 58  -104 -18.7 PBR(%|X) 1.41 2.84 358
JEISZSE -149 -15.4 -198  -268  -30.1 PSR 2.20 231 231 2.13 1.98
EXgs #3ss -58.3 543 99  -16.0 -20.0 PCFR 19.3 23.9 19.2 17.4 16.4
FYRLLY FHE -58.6 -52.7 0.0 0.0 0.0 EV/EBITDA 293 34.6 26.9 238 21.4
QERLO X2 0.0 5.2 0.0 0.0 0.0 ZFQH|Z(%)
FEIAO| &3S -26.6 0.6 0.0 0.0 00  HIEgNEH%EEFHI) 169 4181 147 1.7 9.9
EXIRpAIZA (ST} -12.2 2.4 =31 -6.6 -6.6 g+ E(%, 25F,82) 0.4 0.3 0.3 0.3 0.3
CHI| 2 8XIAI LA (S 7H 41.6 =30 -4.7 =73 -11.3 ROA 3.6 0.1 38 4.6 5.2
7|} -25 -2.0 -2.1 -2.1 -2.1 ROE 6.9 03 7.6 8.8 9.7
H2gs dadss -18.0 -7.0 -6.2 -6.2 -6.2 ROIC 63 -0.2 7.9 9.7 11.6
XAZe BIHZ L) -11.8 -0.8 0.0 0.0 00 OHEMASHE 5.7 5.7 5.5 5.5 5.5
(air)ié.l Tredoizgel 57t a0 0.0 a0 0.0 a0 PNInPAESEeIESE =3 5.7 6.0 6.3 6.3 6.3
2| MK E(FS) 0.0 0.0 0.0 0.0 00  BAfHIE 925 99.9 95.3 89.9 84.0
LIl E=oN= -6.2 -6.2 6.2 -6.2 62  &=XU3HE 61.2 62.9 50.5 39.8 30.4
7|t 0.0 0.0 0.0 0.0 0.0  OIXtEAHlE 5.7 3.4 6.7 8.5 10.2
JEIBSE -0.4 0.1 -20.3 -20.4 -204 EXHUZ 382.7 3819 3819 3819 381.9
w3 U MR &5t -13.4 -7.4 438 35.8 299 &XUFZ 3349 3386  290.1 247.0 205.8
J|1xsig Y dgdant 55.6 422 348 78.6 114.4 NOPLAT 76.4 73.0 983 109.6 120.0
J|Ysig % sigdant 422 348 78.6 114.4 1443 FCF -383 -28.0 62.2 59.0 58.2
4 Jlgzud



7|8 e|m RaESyEh 2019. 4. 16

Compliance Notice

* YAt 48 15 HX TEHAY LAFAS 1% OKY B/t AX| SSUC.

* JA= & ANEE JIHEXIL E= HBXOIA ARE HiSeh AHMO| SigLICH

¢ 3 A=o S8FARMAE A7 AP P & A0 A2E VPSS S8FALE U U2E 2ROt UKX| YUSUCE
I X

o 3 X=0 AAE WSS =lo| AS Feoh Bt ACH, QFtol HEet AHOL 2HI0| AYESAS S SelgLct.

EXe[A HEUSF (2719) SHEFIE F0| (2207)
... N
7
=59 YR} EXtolH SR} i g E-3in (®) SETIHE)
S Eaiv T s ]|
AR T ™ 300,000 - ==
I 2018/11/21 Buy(Reinitiate) ~ 2400008 674 2101 -1375 250,000 -
069620 2019/04/16  Buy(Maintail 2500008 o7
( ) /04/ uy(Maintain) ) =} 200,000 |
150,000 -
100,000 -
50,000
0 . . . .
1744116 17/10/16 18/4/16 18/10/16 19/4/16
*Fote SHFILE J|FOZ Nj2leg MEDIYS.
EXtolA S HEI|E
721 HEIIE(6IHE) UE HEIIE(6INE)
Buy(Ofi=) APSTHH| +20% Ol It o4& Ok Overweight (HIZZH) AIZTHE| +10% Ofed D=2 off et
Outperform(Al&==2E H32) APSTHH] +10~+20% 7t &5 Ol Neutral (5&) AKTHH] +10~-10% HS Of 4
Marketperform(AE4=21E) AIRITHE] +10~-10% 7t 1S Ofl4f Underweight (HIZZ£2) AIETHE| —10% Of4h Xntstet oflb
Underperform(AFS=2lE 3t2l)  ARJTHH| -10~-20% 7t SF2f ol
Sell(Oi&) APSCTHH| -20% OISt =7t Skt o4
EXS3 HlE E3H (2018/04/01~2019/03/31)
Exsa Fal HIE(%)
UES 176 96.70%
58 6 3.30%
Ui 0 0.00%




