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A o & H ol 0] Kool EPS P/E P/B EV/EBITDA ¥ go|dE ROE ROIC
==
(A42) (A#) (A42) (A42) (&) (HH) (HH) (HH) (%) (%) (%)
2014A 38,740 5,638 3,851 3,791 6,485 34.2 5.3 19.5 14.6% 14.1% 17.7%
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 5.7 19.5 15.0% 17.8% 24.0%
2017F 59,954 8,830 6,685 6,618 11,320 271 4.8 171 14.7% 16.0% 24.5%
2018F 67,329 10,136 7,681 7,604 13,008 23.6 4.2 14,7 15.1% 16.1% 28.6%
Xz OfZ2mAlL, SHUSH 2IMAIE £
(=H1) 1Q17 Review (91 2D
HE =9 1Q16 2Q16 3Q16 4Q16 1Q17P ML Xt0l
= 14,851 14,434 14,009 13,160 15,690 15,839 -149
yoy(%) 23.3% 20.7% 22.8% 7.4% 5.7% 6.7% -1.0%p
4012 3,378 2,406 1,675 1,022 3,168 3,367 -540
yoy(%) 21.5% 15.6% 2.5% -17.2% -6.2% 18.1% —-24.3%p
OPM(%) 22.7% 16.7% 12.0% 7.8% 20.2% 21.3% -1.1%p
2Il=01 2,630 1,926 1,171 730 2,235 2,663 -428
A o WA, TS MR AIE
(EH2) MX FHx| HE LY (g9} oje)
"17€
16 "18E
& HE HESE
U 56,454 63,008 59,954 -4.8% 67,329
012 8,481 9,559 8,830 -7.6% 10,136
OPM(%) 15.0% 15.2% 14.7% -0.5%p 15.1%
2I1=0l 6,457 7,326 6,685 -8.7% 7,681
A ofmaA|T A, S5 2l AAE 25
(=H3) HMES =Y 0iS HIS
1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17
Luxury Brands 47.4% 50.6% 47.7% 54.2% 53.4% 53.9% 50.4% 54.2% 52.6%
Sulwhasoo 26.5% 26.9% 26.3% 34.4% 35.0% 34.3% 33.4% 37.3% 36.4%
Hera 15.2% 17.1% 12.5% 14.4% 12.7% 13.1% 9.8% 11.5% 10.7%
Vitalbeautie 2.4% 3.0% 5.4% 1.9% 2.5% 2.9% 4.2% 2.1% 2.7%
Others—Luxury 3.3% 3.6% 3.5% 3.6% 3.2% 3.6% 3.1% 3.3% 2.8%
Premium Brands 32.4% 30.5% 28.7% 28.1% 27.4% 29.1% 28.4% 28.4% 27.6%
Lanelge 11.1% 11.7% 10.4% 12.5% 11.3% 14.5% 14.7% 15.4% 13.8%
lope 14.2% 12.0% 11.0% 9.0% 9.2% 8.3% 7.8% 7.2% 7.3%
Mamonde 1.9% 2.0% 1.9% 2.0% 1.8% 1.9% 1.9% 2.0% 2.1%
Others—Premium 5.2% 4.8% 5.3% 4.6% 5.1% 4.5% 4.0% 3.8% 4.4%
Mass Brands 14.2% 11.8% 17.8% 10.6% 13.4% 11.2% 14.6% 10.4% 13.7%
RYO 2.8% 2.5% 3.5% 3.1% 3.3% 2.8% 3.1% 3.1% 3.9%
Mise—-en-scene 3.9% 3.7% 4.0% 3.5% 3.5% 3.3% 3.5% 3.8% 4.0%
Happy Bath 2.1% 2.5% 3.1% 2.2% 1.8% 2.4% 2.7% 2.1% 2.4%
Others-Mass 5.3% 2.5% 7.2% 1.7% 4.8% 2.7% 5.4% 1.4% 3.8%
OSULLOC 1.8% 1.7% 1.5% 1.3% 1.2% 1.3% 1.4% 1.3% 1.1%
Others 4.3% 5.9% 4.3% 5.8% 4.6% 4.5% 5.2% 5.7% 5.0%
AR: opwe|aAlF, BE 2l AAE
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(EH4) AN 3 (i} o1l %)
o &2l 1Q16 2Q16 3Q16 4Q16 1Q17P 2Q17E 3Q17E 4Q17E '16 "17€ '18E
&M 14,851 14,434 14,009 13,160 15,690 14,656 14,832 14,776 56,454 59,954 67,329
yoy 23.3% 20.7% 22.8% 7.4% 5.7% 1.5% 5.9% 12.3% 18.4% 6.2% 12.3%
=L 10,855 10,388 10,070 8,692 11,044 9,765 9,914 9,088 40,005 39,810 42,621
yoy 16.1% 13.2% 21.6% -1.0% 1.7% -6.0% -1.5% 4.6% 12.4% -0.5% 71%
SIEE 9,267 9,085 8,459 7,676 9,413 8,547 8,601 8,010 34,486 34,571 37,019
yoy 17.9% 13.8% 26.6% -0.8% 1.6% -5.9% 1.7% 4.4% 14.0% 0.2% 71%
Mass&OSulloc 1,587 1,303 1,611 1,017 1,631 1,218 1,313 1,078 5,518 5,239 5,602
yoy 6.2% 9.3% 0.8% -2.5% 2.7% -6.5% -18.5% 5.9% 3.6% -5.1% 6.9%
ot 2| 4,080 4,173 4,070 4,645 4,769 5,036 5,063 5,755 16,968 20,623 25,362
yoy 45.7% 46.4% 26.7% 25.2% 16.9% 20.7% 24.4% 23.9% 35.0% 21.5% 23.0%
Asia 3,787 3,879 3,762 4,327 4,488 4,801 4,782 5,426 15,754 19,497 24,001
yoy 50.0% 49.3% 29.1% 27.4% 18.5% 23.8% 27.1% 25.4% 37.8% 23.8% 23.1%
Europe 154 166 153 208 164 135 122 169 681 590 710
yoy -6.7% 10.7% -7.3% 18.9% 6.5% -18.7% -20.3% -18.8% 4.0% -13.4% 20.3%
North America 139 128 155 111 117 100 159 160 533 536 651
yoy 24.1% 25.5% 16.5% -20.1% -15.5% -21.9% 2.6% 43.8% 9.9% 0.6% 21.5%
A0l 3,378 2,406 1,675 1,022 3,168 2,297 1,971 1,394 8,481 8,830 10,136
yoy 21.5% 15.6% 2.5% -17.2% -6.2% -4.5% 17.7% 36.4% 9.7% 41% 14.8%
OPM 22.7% 16.7% 12.0% 7.8% 20.2% 15.7% 13.3% 9.4% 15.0% 14.7% 15.1%
=U 2,682 1,995 1,366 733 2,340 1,697 1,519 1,147 6,776 6,703 7,247
yoy 20.0% 9.3% 41% -29.4% -12.8% -14.9% 11.2% 56.5% 5.7% -1.1% 8.1%
OPM 24.7% 19.2% 13.6% 8.4% 21.2% 17.4% 15.3% 12.6% 16.9% 16.8% 17.0%
SI&E 2,443 1,916 1,475 843 2,145 1,647 1,478 1,213 6,678 6,483 7,017
yoy 22.0% 10.8% 38.1% -25.7% -12.2% -14.0% 0.2% 43.9% 12.5% -2.9% 8.2%
OPM 26.4% 21.1% 17.4% 11.0% 22.8% 19.3% 17.2% 15.1% 19.4% 18.8% 19.0%
Mass&OSulloc 239 79 (109) (111) 195 50 41 (66) 98 220 230
yoy 2.6% -17.7% HA ESPN -18.4% -36.7% =2} ESPN| -79.4% 124.5% 4.5%
OPM 15.1% 6.1% -6.8% -10.9% 12.0% 41% 3.1% -6.1% 1.8% 4.2% 4.1%
ol 2 794 490 472 348 881 700 562 434 2,105 2,577 3,429
yoy 36.7% 59.6% 23.6% 7.4% 10.9% 42.9% 19.1% 24.7% 32.0% 22.4% 33.1%
OPM 19.5% 11.7% 11.6% 7.5% 18.5% 13.9% 11.1% 7.5% 12.4% 12.5% 13.5%
Asia 776 497 451 370 876 751 621 492 2094 2740 3416
yoy 42.1% 58.3% 17.8% -2.6% 12.9% 51.1% 37.7% 33.0% 29.0% 30.9% 24.7%
OPM 20.5% 12.8% 12.0% 8.6% 19.5% 15.6% 13.0% 9.1% 13.3% 14.1% 14.2%
Europe 2 12 -16 5 11.6 =31 -43 -16.6 3 =79 11
yoy -85.7% =) ESPA| sH 480.0% =AM ESPN| HH sH =E sd
OPM 1.3% 7.2% -10.5% 2.4% 71% -23.0% -35.2% -9.8% 0.4% -13.4% 1.5%
North America 16 -18 37 =27 -6.6 -20 -16 -41.4 7 -84 2
yoy -27.3% ESPN| 825.0% ESPN| HH ESP HH ESPN| sH =E sd
OPM 11.5% -14.1% 23.9% -24.3% -5.6% -20.0% -10.1% -25.9% 1.3% -15.7% 0.3%
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1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17

=U

ARITAUM Stores 1,316 1,326 1,330 1,350 1,350 1,358 1,350 1,347 1,342
Discount store 387 392 392 394 401 404 402 397 392
Department store 239 220 231 222 222 232 234 234 234
Door to Door(counselors) 36,600 37,400 6,600 6.000 36,000 37,000 36,300 35,200 35,000
Bl

Department store/Roadshop_Sulwhasoo 50 59 64 71 83 92 102 110 116
Department store/Roadshop_Laneige 349 353 359 366 369 370 374 380 382
Department store_Mamonde 810 804 805 793 800 797 805 817 824
Department store/Roadshop_IOPE 2 5 7 10 15 21 26 28
Department store/Roadshop_Hera 5 7 10
Free Standing Store_Innisfree 120 142 172 203 226 265 304 334 363
Free Standing Store_Etude 13 15 18 29 37 41 46 57 59

Az okl mAl s, gopE 24X AE
#=] Department store: Sulwhasoo, Hera, AMOREPACIFIC, Primera, Annick Goutal
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