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SNAPSHOT: X|22 '3At 5'... 2014F 2 7|Ci2ICt

Of= | THAIH2 930 0

B2 TEF MNZOAM 327%2] AIZERES 2RI A= W Nol EEF A

ORI HAH2 N7} s}HE SHO=2 4%
n7tebgEe HIE2 2011 7|F 627%0|H 1 & FF ¢ =HEE eVt 2 H|SS AHA[5tA Ut

o

F71HME n7tePdE ME &3} (Page 18)

SHA|ZH 2008 E] AIZE F7|EHM7E ZOIX| D = X7t o8& S22 A3 147t of8E Algel 4¥2 E=tE At
17t SEE AIY YFE 20094 12.3% 20114 9.7%

AP D7totHE HTE 2009 19.9% 2011 9.9%

EXN7} SIEE AFE HEO| O|ROX|HA ot A Zo| GHM =2t
H

OLZBHA|E O SIEHE HME Fd2 HWatE WIE S Tojzls DI/ ESH &€Qd, M2, 222 S
O E|= Mass =& (574)0|C}

I SEE AE2 EXT FEHE AES FE YFStn Jqon orRH A =X FIEELS XFZAQ
OL=E G E Sl Mitst QUCH MEkA ot mA|E MAo| MZEMHO0| E3Ees ZE2 EH0|n Yol T: 3H7t

oiE A2 11~13%=2 7|5 HYO|Ch.

ateEEe| ‘42 dH X JiHat BH o] R{FE A (Page 19)

980 =2 N7teEES Uiz Z4s MEQ #a FECO O 2 Yol stgs Zajstot. 20114 47% 9
Mzgt o SHES 7I5ct =M= Qo) SA HM FY0|ef2 2010 158%0|AM 2011H 14.6%= SHESHALY.
SAtE SELO ES7HE fIof 20124 200082 YEZEHOf 7t2ed SHY AZo|ct YEHM= 7t2Ee 2
YR LDOAIZL MS oF A7 37| WEO L& BE0M 6%2 82 20| SAte| 2012F 17tetEdE oiE
Y2 82%yoy 2 OYECH MHE SAIQt Y20 7t Uiz 07t SHHEF 482 |AISks JEIOAM BH|
ofa3z X|®S| 740 O|RAZTICIH 7t T 7hse HYolct

JZCHH, SAO| HESH2? sjie| ojE! FI! (Page 5~10)

20114 7|& HH OiE 128%E XHA[St s e o 22 A 285% HEdTS OIFH 20144 HH Ofz2
20%E AHXIE 202t HYBIC el OfEOM = OfE0| EE O|gS AX|stn AW (58.3%) X[t 4EZ Az
416%2| 1ggS 0|71 ULt SFLHOA OFRZHHAIH2 Premium EMER QIX[=7t 20 XNIEE =X I
Ctet Product mix 2 AE HRe2 s2ld A= JEOCL 0|2 Qg &2 = X|FofAe| oiE2 2014E7tX| Azt
348% 9 Aoz HYECL £k 20140 CAPA L6 (vs 2011 M| OiE 2.5 )0 sHESh= OfAJOF 4t
JIXE = do0[of AFH FSIOM HABYHL AYSHO| =02 & OfL|2h OFA|OF A|ZO|A Key player 2
HESY ASZ J|HECH

of=mAIgo] nfY it A7|= 2014 (Page 11)

1 819 23 w2 MEA (G17F MEHE 285%) + 20lA J4A (2014F 8{QEZ OPM 23.3%)
T WA M S &=, 2014

Top of the Top Premium

SHUSIEEOAM LS M2 'FAMFEIZ, EfE MY S o

Hw N

AH| 2t EHoj

HH™EF71 1,430,0008! (Page 14)
o= 191YH + SRS S5 +=2 RADHES HE2Z OfAl0F TE
I 19 HEF2ZAM 2HFE 4HY 2013F PER 20X 0 dfel £&2 &8 Z2(0[Y 15%F7t

Exhibit 1. Valuation

FY Sales  %chg oP OPM NP EPS EPS PIE EVIEBITDA ROE  P/B

(Wbn) yoy (Wbn) (%) (Wbn) (W) Grth(%) ® ® (%) ®
2010 2,252.2 16.1 355.9 15.8 2845 48,664 25.9 234 151 20.0 5.1
2011 2,554.7 13.4 372.9 14.6 327.3 55,942 15.0 18.8 136  17.8 3.4
2012E 2,882.6 12.8 398.0 13.8 205.9 49,224 (12.0) 22.7 130  13.1 3.2
2013E 3,218.6 11.7 463.0 14.4 357.0 59,648 21.2 18.7 106  14.0 2.9
2014E 3,623.8 12.6 568.7 15.7 437.0 73,264 228 15.2 86 151 2.5

Source: Company data, Leading Research Center
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Source: Leading Research Center
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2. YHEH = s2A

: 62| CAGR 28% vs =L CAGR 9%

otREHAITo| sel HHE £L2 IU HAWE 2B oyl 3ujol AYFo| GMEC el LB ofid 416%H
DYES GD Uk FRL FHOE A 4d7 17%0] ABF HEHYS JI=sn UM QUCk ofe WE YFo=
SQIOfE H|EZ2 2011E 12.8%0|A 2014F 19.1%Z &7t MAO|LCt

0 Ao

Exhibit 3. 2% 0§13 H|S1} ¥HF MEE (2011 vs 2014F)
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Source: Company data(2011), Leading Research Center
OtZmHAIHO| =T 7t &=, ZF2L, Ol L OIAIOL Y7t 0|0 SIXY O1=0| HH siAmi=2ol 58.3%

2 7tg 2 HISS ARt Atk = KNGS Zeet ObAlor X[Fe| TiE JE0| WaAH ZojLtn A=H o= e
e HHME QX E 450 7|ttt & 5 ATt

Exhibit 4. sjQ|OjE9| H|=

CE)) 2010A 2011A 2012F 2013F 2014F CAGR (2011~2014F)

H A 22,722 25,546 28,826 32,186 36,238 12.4%

NS 2,666 3,272 4,286 5,404 6,937 28.5%
o= b= 11.7% 12.8% 14.9% 16.8% 19.1%

== 53.4% 58.3% 61.2% 64.2% 67.4% 34.8%

-TEN 36.6% 30.7% 25.8% 22.7% 19.7% 10.8%

o2 4.5% 48% 3.8% 3.0% 25% 3.0%

OFA|O} 14.8% 14.4% 13.9% 13.8% 13.4% 25.2%

Source: Company data, Leading Research Center
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3. "Xojt’ ngHE AHAZA FX|5HL
SRWEL.. BH 0F 7.5%F KX, Az 0 YPE2 30% 0|4

Ot mHAIY &= OfE2 2008 Ol OfE 416%°| DIEEEE HO0|1 RACh = TEQ A[FH2 20034 2tH=
(27h, 2005 Or8E (M7holH ot=el 19 7|¥ EME Z2|0jg 2uE +2|1 Ut &= 0|2t #2 NHGY2
2010 TIEeh ot=2HA|He| X7t HHMEQl dot-ot 2011 TEe X7t HHMEQ O|L|AZ2|E Sdff 30%0|d
AYES FAY HYolt

Exhibit 5. OI2HHA|T =32 0j=

2010 2011 2012F 2013F 2014F

XY s 1,424 1,908 2,622 3,468 4,673
YEE 22.7% 34.0% 37.4% 32.3% 34.7%
OI=H|S vs siQoi= 53.4% 58.3% 61.2% 64.2% 67.4%
Of=HIE vs EAONE 6.3% 7.5% 9.1% 10.8% 12.9%
EVENT expected ojlAzme| s S| SE eta

Source: Company data, Leading Research Center

o I E MY mREE 30=HLR 2Lt 93TA[FE| ME{o|do|H bj=at L=0| 0]o] HMA HYF AlE
A|gta QUCh &= HEE AlZ2 A 5do HER g d8&ES EUZ TMA AZEL F B oY
w2 ggotn ACH (HMA 5.0% vs = 11.7%).

T3 2AIE AMFOAM &0, BT, FHEF, HOH &5 Helst =+ 2AZE AMY2 152, 39 & A7t 149
2oy o SHYF 4HA2 230 (9F USD 20)0|tt. Ol=

®, 040l olpol Werolzt 4 mf T oo olg
So|Ltztel YOIT o SIHE AHY 198+, 0T 228r8m 2 At0|S welrh

MYHo2L FIL X0 GDP APt 27| HR0| BYE AHls AHAFO| £2 18 EA (Woto|, BT, BN
S)o] FAES FHOE OROHCIT B 4 Y20 1 XY HFE A £FS 26~6H EAlQ AT} HA
o170] 43%0 Fg Zorst £ ZEo|th SpxIB HT RS0 Yol

o
HOrStH 1M EA[Q] QY sHYE aH|7F 4THRIO| ECE ct
SIYE AHY K07 27| M2 = GDP ¥Sit HIS SYEF AH| = TYOo|C. Eot 2Md~6M0M = 1M
ZAO] g2l GDP §EES EO|H SHEE 287t s0{LtL A0 W2 S= HEE AFe 18E2 AEH2=2 0|0
X-|E|I-0||:|-_
O

[nny

S0 M SIAME 7|Y Hengan International, Shanghai Jahwa & 20114 == GDP MM EO| 9.1%US0E EFSI
2011 Of=H 70| 15%~27%RAH HE EH S5 =47(0] oot Hok2 Ojojsf LIt

Exhibit 6. = 3IEE 7|YHo| &A™ Company

Sales ($bn) Sales growth (%) OPM (%)
Company
09 10 11 12 13 09 10 11 12 13 09 10 11 12 13
HENGAN
INTLNATIONAL 10.8 134 17.1 199 246 | 354 240 269 17.0 23.1 | 23.6 21.0 18.3 220 218
SHANGHAI
JAHWA 2.7 3.1 3.5 4.4 5.3 8.3 14.8 153 229 212 ] 11.6 7.8 9.5 14.0 14.1

Source: Bloomberg, Leading Research Center
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ZALS 2AIRE ZOOM ot=0] 61%= ZYA (21%), L2(6%) S=@%)S MA|L =Xl 1915 KHX[SHICt £ 0f
ZAOIM 447%7F et="otH HRE 0| E2totLt K-POP O Ofl oh==hdE0letl HoH ot=3td=&o =2
=8 2 + Utk WMt 5 > SIEE! > 19 SIEFIYE > o= E A ! Z

q! ozt 2B 2 5 U2H
OZZHAIH2 S=0A 2E otel2 Hof AES CHEsstH Ifg+E =22 iige 28d= =0/ ALt

Ot mHAIHS = AlY HRe2 7I=e M= 25 49 1090 A2[F ALk 2011E Euromonitor 7[E2 2
= HEE AY 30=E T 7|xef MzSYEF AFTE n25tH O 2= 15XHO0[Lh 0| & &H|AL HOf 7[Ee2
z 7

Exhibit 7. 7|42 SHHEE AMEUH MBHRFE (20114)

71 7| EH|E MS (%) 71 MZEHE MS (%)
L'Oréal Groupe 16.1 L'Oréal Groupe 34.1
Shiseido Co Ltd 10.1 Shiseido Co Ltd 5.9
Procter & Gamble Co, The 10.1 Mary Kay Inc 2.8
Mary Kay Inc 6.7 LVMH Moét Hennessy Louis Vuitton SA 2.7
Amway Corp 5.7 Amway Corp 2.2
Jala (Group) Co Ltd 35 Carlsan Group Hongkong Co Ltd 2.0
Estée Lauder Cos Inc 3.2 Revlon Inc 1.9
Beiersdorf AG 3.0 AmorePacific Corp 1.6
Jiangsu Longligi Group Co Ltd 2.6 Jala (Group) Co Ltd 15
Shanghai Jahwa United Co Ltd 2.4 Estée Lauder Cos Inc 1.2
AmorePacific Corp 2.1 Avon Products Inc 1.2
Johnson & Johnson Inc 2.1 Procter & Gamble Co, The 1.2
Avon Products Inc 1.9 Kao Corp 1.0
Shanghai Inoherb Cosmetics Co Ltd 1.9 Chanel SA 0.9
Unilever Group 1.8 DHC Corp 0.9
Kosé Corp 15 Nu Skin Enterprises Inc 0.8
Fancl Corp 1.3 Kosé Corp 0.6
DHC Corp 1.2 Arche Group Co Ltd 0.5
;XMH Mogt Hennessy Louis Vuitton 1.2 Shanghai Jahwa United Co Ltd 0.4
Guangzhou Meiji Cosmetics Co Ltd 1.1 Shanghai Jahwa United Co Ltd 0.4
Others 20.5 Others 36.2
Total 100.0 Total 100.0

Source: Euromonitor(2011), Leading Research Center

Otz HA|Ho| st S=2 H2EE SA BAHE ES SHM=E & 5+ Utk SAtel BME oig & 60%7t
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A SEEF 2HQ FHE IHEAS] SUSLR NIISHYES SH22 82 7 =8E A2 = 3T 24|
TE0| SYEHEM 2AIE 2H0| thst 7HE0| FEEA sFEE &H[O] FHZF 1M AR OfLEr 24~64 EA| K|
SO | AT BEX|2E 1d~64 EA|Q] AH[=FE K07} 27| WEM A7t SFEFAHM M7t =L SMA| 70 St A
S7tote 250\t

STOM TOfE= R WAL SpEEF2 AH|A MEZ2E CHYSHA O|R0 A7t 12, X7t =M7t =td& AMEE
HHE E2 S5 QAT HAVte ot 7#" gtHl=, SM7tQl o8 E, =M7t2E O|L[AZ2| O|L). &= TE
ZH2 Mass A|ZS SN 2tH=et OFSED Hof st@la 2011 & 7 2 =9 0jE0| 2,5009 s FdotRirt.

A2 TES AT 227 2tel dutes %5% g HRH 329 =2 HIEE HE2zR IMs9 =F

o

2HIZ7H0| wEt BE ERQAL, EXM7EER ojLAZEls M7 EE =0 =FS HFH HOjRE s2{7tn A
Ot HAIEC| Ot Z2 LS Product Mix = FIAIY UWoM 18 RAIE Y & = Uz s= 2A7
ElCH= BHEROICEH
Exhibit 8. Ol R HA|Zlo| ZRXIS
o
T
_Namonde Frrrris e
2t = == 2= QL L=2
20033 20053 20104 201143

22 IS AN Qspaet O|LAZAE ¥ BUIR

Mspt (20109 F2TE)

Maiot OfRAHAITO| A7t SAUCSCH FIASO HA0| Cfet fFS orTAWAITIO| BAH HhZoA

RUTk SAtel BME O4ZS HA ofZo| 7.2%00 20084 0|F 25%2| 97 04F AEES 2o|m ULk 2012 SA)
DAY HEAES AIcel Cfbl 20%2 NECL ojot 20| 0| FABOA 7|20|8 o0 Y Mot 20104
BOHE AISfSto] ®X B ltier Waiy 3740l YHOIRACE Sef 20742 O4RS Hr§Z Ao|n| 2012 ofEAS
120918 7|28 222 yBiCt

ojL|A=2| (20114 FFIE)

ojL{AZ2l= Of=3| G o & ES WER ZXN7F SHEES UL SF0AM o2 o= mAIY
Kfo|Ltel X[ 100%E 7R3t A= Ot=HAHE S X[F2 ARl ot22| G 2 OfE0| QA= FZO|C =LY
N7 oHEE 822 Q& o= ¥E QIE_EOHHI XS E0|H FF0 TESIACEL =2 24~6M AlFe
2HEO0| 0|0 M7 obgE 0| AFEAL= HES goids O X7t 2|ME ojLAZa[e] T HA|

=
S7tg dYolch. TE A el 20128 = OfE 404RS Sdst TAUO|Ct

IExDE

Exhibit 9. o2 go] =2 x| FE M+ (AZ H|E)

b/}

42%
X7t Mol (OfZ=H| S 2%, 0HE 971)
58% 2tH|= (O{Z=H|Z 40%, O & 7927Y)

OH2 = (012 H|S 57%, 0 & 2477H)
ojL|AZa| (D4ZH|S 1%, 0§ 37H)

Source: Company data, Leading Research Center
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6. off S=QS2 AMORE 0| E&3I=71? (3)
- O{C|A{L} AMORE £ # %= QIC} (CHFet B CHANEL)
F3000| sEES 4

tfoIct =2z2tel ®'2
ZHOj DHEO| W=

+ & HEHE R2 Wy ololof X2 978 B
2 | =

= mg
= AL
YE IE HIES 0.8%0 =15t

Ot=2HA|H2 Hshy o|Qol 22tQ, EgIAE0, g4 & CHYgh THofx
2 RELtEte] G Opzl, S4n 22 Oig2 2242 28=0 EfQHIRE 0|8 mijet ME

HMES H35tHM 155 Sdoff 2M~34 =Al 22 MZ22 XY TES o/F2 Ut

Exhibit 10. o X2E SPYE TOj H|F Hat

e HOf RHEQ 2etelnt
S OL} 2011 5%7tR| S7totALE 22t
=0l Olge =2 X9 FOE ==oh= HISO0[2ts MB|A7F HEiR2D

2EHz o) 2FFa 2YE RISK & 242 280N 2F¢S =+ A7 W20
N

= 2H|Re] d= =7 HE S0
UA7| WEOICE. ES ME SHHEF Mol B ME2HSephora), AFAF (SaSa)s 3 g

GH7F 28~31 EAISZ OfF

b

A2 F

[

o=

iz O rul
== &
IEE

HIS (%) 2007 2011

ELEeIES 332 28.7

a7t Hypermarkets 26.5 265
A| o /dbak 13.0 13.9

AT OpH 9.1 7.5

HE s & 438 6.4

L& oF=1/Drugstores 55 5.9

OIE{ Ll ZHOy 0.8 5.0

X7t i\_ﬁE AMREH 2.8 1.9
HolH 17 17

ok 14 15

=244 0.9 0.8

MetAd dEy 0.2 0.2

7|E} 0.1 0.2

sHA 100.0 100.0

= Cosmetics &Toiletries A|ZF (USD mn) 18,117.3 27,704.3

Source: Euromonitor(2011), Leading Research Center
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7. 20149 3= 44sH 37t

SAH EHel dFATIOl E OfAlet RE| i A ZIX|7t 2014 = &otolof HEE O FO[Ch o Yitetel2 EX|
3THEO 1971 =5 YM4SEHS 7K el Ol of 16 27t & A2z HEECL X &5 7|8 38 it
CAPA = 11009 o=z O MIE CAPA = 7|E 32 loH] #2¥ ZHez HYECLH dX| SHOM= OSER}
o|L|AZE|Qt 22 XN7F HEMETL MAE of|™H0o|H 1n7tEMEE= MADE IN KOREA PREMIUM S 2 3HR0|A £QT|H

7e&g HYoICh

B2 UBHO| 1502 AFHANS S HHZYHO| GHejX 2015F B2 X A0HSLS 650092 (39| 4H2| 67%
M OjEel 16%)8 7|28 MOt ek I Mol AR +F0| HXY I USW 52 0jF 4T N5e
O|2A| & o= izttt FIL HA BA7 BTE BO| AINED U0 2L FHI} HRE ANl HHBH
Mt SH7 BB 20| AIMET 39 O|SRE O|ROHE HE oIS 20148 HXBH ARE AT Ao
Mgt A7t BHEROICH

Exhibit 11. x| CAPA 54
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Source: Company data, Leading Research Center
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8. ma|zle ofEH|mA|T, 2014\ E{XIC}

sfel £2: 'HE H4TH + £l M

EALO| {Q| ODES 2011W 7|E 327290z FMA| Oj=ol 12.8% quam QOO 2012F~2014F CAGR 28.5%C]
ngEol MAECH ED e RFEQ WE OiE dT0 o e FE IYOIUE ‘E'.AI 2011 0.9%0fA{ 2014F
233%2 3AA HHZHM A =2Ad JHM0) 7|ofg MYOo|Ct matM SAF X SYPO[AES 2012F 13.8%0i| A 2014F
151%2 7§M= Faro|ct.

3 WX dMSH &g, 2014

OlR Y HA|ZE 2014HEEH == A510|0f| CAPA 1.6xX HEZO MA ZZE 2AZA|Z O™O|CE AMBE HEoZ AA
AT EFALEO0 IEE0H 249 =2 SCOH0| CiH|S CH2F 44t A|2E 0 Customized product d4t2 2ot CHES
A2 MAAAROCR MM FAMNK| HZFA EICH ASEOM S0 TED oty mA|E EME & XNI7H0| siPEl=
‘OrSE'QF 'O|L{AZ2|'7b HAtE|0 07F BEHEQl 2t =Qf Hatee AR 20| ZHoN =&st= HEHE |FX|ECh
3 AYE AYS 2242 ATOo| it ME IYE ™SIt SISIHM S5 24 ~6M ZAO|M THEE AH|Tt
AA F7ro| mat SX57F SFEE AP0 #HE HEE 2ol ULk Ol mEtM B3 FX7F FHE ATEZ FHO|
Hotel= 7H20 7HE4878a AFE FHOM ot=7[g0|2te Z2|0[YE #A= ofRHA|IZE T XE A&
= UZ Aol2t= HHO|Ch

L= TOP of the TOP Premium

OtR Y HA[EO] Al TOMEFZ "ngzt ™EFO|CE AH|XAE ' Y=0| HEE= A0 o/&0|H 2 A'eles
bR QAo SARe| g%t MEF2 AH|Ate| =0 f5tH AItH a7h SKILHE SKIOM &

LHO M OiE oel@o XSt UACE o= =W 19 HHMEM =Z2(0|¥E2 F2l= Aol2h & = JUX|T =
AH|[XHO A= BHE JHX R S2E E £ Qe A2 F4d N7 Mist SX7F o1& E9

2 = ULk OlH = 2EEZ I’é!% oA & 2Lt Iﬂ“E*Oﬂ H2S jE S7t7t Oo|FO{TICtD & £ QUCH
Ho|lM AZH O§=2| 3%7t R&AD FAt7t O|FO{X|11 /S XA7EX| Ot=2HAIE OEH At2[ALS OOH A ASHH
H2|E St U= OtR Ao ME=2 Top of the Top & RX|SHH AH|AHO|A A E[HE =01 ULk
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Mo ret ot rA ™ mjo

gy o Mo

20114 = GDP SYE2 3.6%0 ALt StEE M Alg2 82%2 d8ct Hs 42 M 2HX=2 3HH
2Z0| NHECH =2 FEHO| et £X= HS 3A S7te 5 Ubts TZOo|Ch

HoLEE0M CHS ?d*é!%
W oEE A2 2 of EA
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e B=H: . BUY
o HDo| & MAF Aot divessatn
> oflel 2o ns HE MY 2pz7} 1,430,000 2
CAGR 2011~2014F=28.5% By 1 139.000 &l
> 2014F CAPA 16 =% 7129 3 AL ZEHO| o om T o55%
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> 20123 & sHAlol3 Jfsio| Chu e oo e
Z2o| nE ole == e
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TUFA L (YUF) 5.8
ol X|&2g (9 37.6
EFRIBH TPK|AE: iZe XEE (%)
oo = rens 523 17t (&) 1,295,000
> li_[i;.i}}lﬁi—.ﬂﬂ;ﬂl EHﬁmEo (;AliE:_(L s :.%'OM X7t (2) 964,000
S5 Az ¢ 5000 AYUS H325H= 60 Y YWFAIYCNZ (M) 15.6
EBITDA 2 2012E~2014F ROIC 14%~18% R Y
TaTT ( 0)
. OfR M mHA|T 129 159l 49.5
Valuation: First State Investment 6.8
> o= 19 gH+ S8 A+ %%X ) 1M 6M  12M
R&D HIES| MZ2Z OtAIOF AlE TIE HO|=7} 86 (25 2.6
> = 12 UEFEN IHE LAY 2013F PER ATiZET 6.0 (12)  (10.5)
¢ — S HlT . . .
209X of siel & d% =20/ 15% Fo
> 2L SHEAE A PER 24.0X * m2|0|Q 15% Relative Performance
= M7} 1,430,000 12 AMOREPACIFIC ——KSE
110
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> G gt ME n7tetYES oiE A4
v A Fol|ool MEte XX|Stn QY= WEREO) 0jE0| 4 £ 70
Ho|o Qg 50 +
v 722472 20124 2,000 E SQSH I ojzS X oy Sep-11 Dec-11 Mar-12 Jun-12
2012F HH2THOY +6% yoy
Valuation Forecast
FY Sales % chg OoP OPM NP EPS EPS PER EV/EBITDA ROE P/B
(Wbn) yoy (Wbn) (%) (Wbn) (W)  Growth (%) () () (%) ()
2009 1,940.4 15.6 309.2 15.9 225.9 38,639 32.7 24.2 13.9 18.7 5.0
2010 2,252.2 16.1 355.9 15.8 284.5 48,664 25.9 23.4 151 20.0 5.1
2011 2,554.7 13.4 372.9 14.6 327.3 55,942 15.0 18.8 13.6 17.8 34
2012F 2,882.6 12.8 398.0 13.8 295.9 49,224 (12.0) 22.7 13.0 13.1 3.2
2013F 3,218.6 11.7 463.0 14.4 357.0 59,648 21.2 18.7 10.6 14.0 29
2014F 3,623.8 12.6 568.7 15.7 437.0 73,264 22.8 15.2 8.6 15.1 2.5
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Section 1-1 : Peer Valuation

St2 HMA P& gHsE 73
Ye 53

Global Peer- 22Y ZA7| £2 )
== 20 201189 d¥ES /AlSt= 7|
AL
T

Ot mA|Eol 228 Peer A2 SYUX (SHANGHAL JAHWA 1 HENGAN
INTLNATIONAL) &= 2 & ALE CHEEC| 2 2Y peer 2 2012E oHAt2| 2| OiE 4T Z2 &% 0i=0|
A& ALk
Exhibit 12. 5}|2| PEER (1)
SN H (USD mn) SN HEE(%)
Company Country 11 12E 13E 11 12E 13E
AMOREPACIFIC SOUTH KOREA 2,308.2 2,494.4 2,772.7 17.4% 8.1% 11.2%
L'OREAL FRANCE 28,325.9 28,764.9 30,422.0 9.5% 1.5% 5.8%
SHISEIDO CO LTD JAPAN 8,648.4 8,378.3 9,023.4 10.2% -3.1% 7.7%
PROCTER & GAMBLE us 83,680.0 83,894.4 83,935.2 1.4% 0.3% 0.0%
ESTEE LAUDER us 9,713.6 9,672.2 10,197.4 10.3% -0.4% 5.4%
BEIERSDORF AG GERMANY 7,843.4 7,680.5 8,055.8 6.1% -2.1% 4.9%
SHANGHAI JAHWA-A CHINA 547.7 684.1 829.1 20.8% 24.9% 21.2%
JOHNSON&JOHNSON us 65,030.0 67,066.3 71,909.2 5.6% 3.1% 7.2%
AVON PRODUCTS us 11,291.6 10,726.2 10,877.8 3.9% -5.0% 1.4%
UNILEVER NV-CVA NETHERLANDS 64,701.0 66,088.8 70,105.1 10.2% 2.1% 6.1%
LVMH MOET HENNES FRANCE 32,943.0 36,171.0 39,365.2 22.2% 9.8% 8.8%
KOSE CORP JAPAN 2,110.3 2,050.4 2,182.1 5.4% -2.8% 6.4%
FANCL CORP JAPAN 1,117.4 1,106.0 1,096.4 1.8% -1.0% -0.9%
HENGAN INTL CHINA 2,190.4 2,572.5 3,166.7 26.7% 17.4% 23.1%

Source: Bloomberg, Leading Research Center (2012.09.13)

=2Y Peer M 2013F PER 18.6X

P&G, JOHNSON&JOHNSON UNILEVER 9} Z'S AMs2Zo| ZEL|0of OFMEOQl AN Ho|n QY= SIEE NS
Hestne zt 2IE A|MO|A Hh= PER valuation 2 2013F PER 15X~24X #=Z0|Ct. Z=22| SHANGHAI JAHWA = Oj=
MAE 25%0| ROE & 22%Z E0|0 XA o)A uEIDI%*% 2o 2013F PER 326X & JEFEQ 1HIIE Z&= 7t
I3 Q=0j| SHISEIDO o AL Oro|HA OjZE AMZXE1h $xt2| 2= CHe] ROE 2 H 0|z 2013F PER 203X & 7|z
= m2o0|C).

OI-

OtZ | HA|H2 AFAMMA 7|E 2012F O1E GE0| 11.2%yoy Of Eotd ROE = 14%=Z L=t +FS HO[1 QUC
TUAIF0ME =M7t otEE 522 FF OfRYHA|ILHO| EF/o 17t ogED %W §Pé*%9l iz 80| =

o
A2 AMAOIL AxAH £H0NM =d™E K|S FoF SHRIAE (53], OtAlO
ZIOMSICIH £ 88| 3)Q| Peer T 2013F PER 20.3X 0 =20/ HL0
Exhibit 13. 32| PEER (2)

Market Cap OP Margin (%) P/E (X) ROE (X)
Name Code (Wbn) 10 11 12 13E| 10 11 12E 13E| 10 11 12E 13E
AMOREPACIFIC COR | 090430 KS 59519 | 16.0 : 14.6 : 142 : 145 | 27.3 : 222 : 235 1 20.3 | 179 : 16.1 : 142 A 143
L'OREAL OR FP 72,643.1 | 15.7 | 16.2 | 16.1 | 16.4 | 21.7 | 19.6 | 20.5 | 189 | 16.1 | 155 | 15.5 | 15.4
SHISEIDO CO LTD 4911 JP 5,745.9 6.6 5.7 6.1 6.0 | 448 : 39.2 : 23.8 : 20.3 4.3 4.9 6.1 8.0
PROCTER & GAMBLE | PG US 184,4119 | 19.2 : 178 : 179 { 18.7 | 16.1 : 159 A 181  17.7 | 184 : 17.2 : 16,5 175
ESTEE LAUDER ELUS 23,261.2 | 13.4 : 143 141 151 | 275 235} 269 { 23.6 | 33.6 | 34.0 | 325 | 33.7
BEIERSDORF AG BEI GR 18,0324 | 11.8 : 10.0 : 11.8 : 13.1 | 29.7 { 39.8 ; 27.6 : 245 | 124 : 11.3 : 146 : 15.3
SHANGHAI JAHWA-A | 600315 CH 2,975.7 7.8 95:14.0: 141 | 57.1 : 40.1 : 404 : 326 | 19.0 ; 21.2 : 225 { 23.3
JOHNSON&JOHNSON | JNJ US 185,300.7 | 26.8 : 24.8 : 26.2 | 26.8 | 13.0 : 13.1 : 13.6  12.6 | 24.8 : 24.4 : 23.5 | 22.6
AVON PRODUCTS AVP US 6,671.1 9.9 9.9 5.8 6.8 | 16.1 | 10.3 | 20.3 | 16.4 | 53.6 | 45.7 | 23.4 | 30.1
UNILEVER NV-CVA UNA NA 103,928.5 | 150 : 13.8 : 13.8 : 14.1 | 154 : 176 : 17.1 : 15.7 | 33.5: 32.0 : 29.6 : 28.4
LVMH MOET HENNES | MC FP 82,166.4 | 21.3 | 22.2 | 21.3 | 21.8 | 194 | 174 | 16.9 | 15.1 | 20.3 | 15.8 | 15.7 | 15.6
KOSE CORP 4922 JP 1,410.5 8.1 6.9 6.5 711178 :21.7 212 154 7.0 4.9 4.5 6.3
FANCL CORP 4921 JT 7606 | 76 46 48 48265 295 252 297 | 39; 38: 3.0 25
HENGAN INTL 1044 HK 21.0 : 183 : 22.0 : 21.8 | 33.6 : 33.6 : 27.0 : 22.0 | 25.0 : 23.3 : 26.2 : 28.6

Source: Bloomberg, Leading Research Center (2012.09.13)
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=L} PEER- Global 3}%E A|XMELCF W7 8tn Qs
Lol 4 2012F otFE &2 A 10% H&stH d7&el FHe TH AELel 40%E KXot U= SXIt 2EHE
Olgt & &Lt X7t oFEF =0 £F5t= OO|SMAN, AWML StaZ0r T f7t Qs Moz Qo Hof FEo
ggs 2o s FZS0HE MGt =2 0iE d&EL ROEE Ho|1 QUL
Exhibit 14. =L} PEER
Name Ticker Market Cap Sales Growth (yoy %) OP Margin
11 12E 13E 11 12E 13E
ORI AIE | 002790 KS 3,119.3 19.4 11.1 14.4 14.2 14.1 14.7
Nep-L-rakas 051900 KS 8,259.6 27.6 12.6 11.5 10.4 12.1 12.7
OO SMRAM | 078520 KS 659.8 31.3 35.9 22,5 10.9 13.8 14.0
NI 123330 KS 242.1 19.8 14.5 25.0 13.1 14.0 15.2
AABA 044820 KS 436.1 32.4 26.0 22.9 6.9 8.5 8.8
st=E0t 024720 KS 315.4 24.0 (13.5) 26.1 6.5 55 6.4
Ho|RAE 052260 KS 203.0 13.6 31.2 26.3 23.1 215 215
e Ticker P/E EV/EBITDA P/B ROE
11 12E 13E 11 12E 13E 11 12E 13E 11 12E  13E
OFZ B A|Z | 090430 KS 222 235 203 130 124 108 29 32 28| 161 142 143
LG E 742t 051900 KS 309 315 263 170 177 150 72 9.3 72| 282 286 270
oflo| 2 MM | 078520 KS 98 166 132 49 107 8.2 24 5.0 37| 279 344 323
H L 123330 KS 142 199 145| 111 136 100 41 45 34| 353 252 266
FAABA 044820 KS 184 251 203 | 126 173 136 35 6.5 51| 223 286 277
st=2 20 024720 KS 220 246 200 146 189 159 21 32 28| 105 125 148
Ho|EE 052260 KS 172 191 120| 122 101 75 25 23 20| 166 126 175
Source: Bloomberg, Leading Research Center (2012.09.13)
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Section 1-2: SE=FJ} -1,430,000 &
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Section 2: Azt
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Exhibit 16. O}R YA Tl ZF APH SHZAJ|= S H|S
(HA71F) i EHOf xR 2 BE
(=) 27t eHEE 44.8% BHSLA | 2Ol M4, OfR AT, &2t
=U) X7t 2EE 26.7% HEH 2F, 22tel &  orojeH, 2ty =, o8k, B, 2|22
(ZU) slof, HECI, K(tea) 15.8% Hiold, € S HEXL OFM, HC|Qh shmjmtA
©Shel) = 12.8% Hsld, MEF S 2tH|=, Ots &, d3ts, OjLAzE

Source: Company data(2011), Leading Research Center

Exhibit 17. S SPEF AT AZHRE

7|Et
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Source: Company data, Leading Research Center (2011)

Exhibit 18. AAFSE Ol J1EE

(HAE) A CAPA 2011 7I58 MAF X
S-S E 2,406
ES 2,018 72% Q4
U 388 87% Q4
ZLy-MCc&S 1,201
|+, X|9f 1,084 73% k]
=X 117 66% FA
- E 110 100% Ars}o|

Source: Company data (2011), Leading Research Center
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Exhibit 21. Sales Breakdown
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Exhibit 22. OP Breakdown
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Exhibit 25. Z| 2FF AT AZHRE
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Exhibit 26. 0= 3 Dj1EZ718 0|
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Exhibit 28. =0|9] 5 =0| & 0|
(Wbn) (%)
500 - 15
122 126 128 121
11.6 111
400 - 101 103 . 12
300 - 9
200 - 6
100 - 3
0 0

07 08 09 10 11 12F 13F 14F

NP (L) ====NP Margin (R)

Source: Company data, Leading Research Center

Exhibit 30. PER BAND

1,600,000
1,400,000 |-
1,200,000 N
1,000,000
800,000
600,000

400,000

200,000

0
2007-12

2009-08 2011-04 2012-12 2014-08

e Adj. Prc. 25.0X 20.0 15.0. 10.0. 5.0X

Source: Company data, Leading Research Center

Exhibit 27. ZFEY0[Y U FHOIYE 0|

(Wbn) (%)
600 r 20
15.9 15.8 15.7
500 .
14.7 . L
160 14.6 138 14.4 16
400
F12
300
-8
200 1
100 M4
0 : : : : : : : 0

07 08 09 10 11 12F 13F 14F

Operating profit(L) === OP margin (R)

Source: Company data, Leading Research Center

Exhibit 29. EPS 3! EPS & E 0|

(%)

80,000 - r 100
- 80
60,000 -
r 60
40,000 - - 40
F 20
20,000 A
r o
@3
0 (12.0) -20
07 08 09 10 11 12F 13F 14F
EPS(L) ——EPSgrowth (R)

Source: Company data, Leading Research Center

Exhibit 31. PBR BAND

2,500,000

2,000,000

1,500,000

1,000,000

500,000

0
2007-12 2009-08 2011-04 2012-12 2014-08
e Adj. Prc. 5.0X 44X e 39X wmmm— 3 4 X m— 1 8X

Source: Company data, Leading Research Center
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Z2Y Peer 9l 22|, PAG 2t H|XEH
40| ROE

2012F~2014E ROE £ 13%~15%
ROE = dfe| #£22| HHE3= M A

Exhibit 32. ROE (%)

20.3 20.0
20 4 18.7

16.5

15 A 131

10 4

Section 3: 7}X|E ®&ESI= 7|7

H3lnWE H= ot2d, siel #E2 4TS 7ICHElCt

SAtE =W EE A 327% RSt U= =W No. 1 EE EYWE
xo|ct. 2008 W IHELRIZ|0E =St SAQ| AUt BEME 'Hot'9|
WS BRONZF A|RRE[EA 2009 H@b 2010 W 57|20 32.6%yoy, 25.9%yoy O
& dEE O|FSIRACE O|2 QI8 16%~20%2| &2 ROEE ||| ZtCt

M, O)=2 PG QF H|=3t £=F0|H L=

SAel ROE = 2249 Peer LA Z
L A= ||:|,
= T

AMOIEC| 49%E A A3}

2012E~2014F ROE &= 13%~15%C 2 AZE sj2tst MOto|Ch ZAX| Atzo] DIztst
n7EMEE OiE HEO0| EEE0 O 2 E9f JYo|Y A RUE EHo
2k SAF ROE &= 2012 W X|XMAS HQ FMo|Ch SFX|OF MK ME CfH| 2-
3 HY W2 OfE ”’“ O| sfe At EZ0|AM LojLt MA +=Ad JHM0 7|ofg
Ao ofiotct Eot HA AHESO S Mot 7|71 2014 H MAZ A|ZEHO|
2k ROE & FAF 742 MYo|Ct.

Exhibit 33. EVA: ROIC less WACC (%)

30 4

241
243 248
25 A

20.6
140 151 20

15 12.7
113

10 4 8.7

07 08 09 10 11 12F

Source: Company data, Leading Research Center

2012F 7}k =52 8%~12%

13F  14F 0 ' ' ' ¥ y y y '
07 08 09 10 11 12F 13F 14F
Source: Company data, Leading Research Center

JHXEESE e 2012F MH

2007 " Ol SAFC| ROIC = 20%E A2stgoLt 2011 H ZAIZ|EKEZE

YAO|YEO| =2 DIISIHES HE HT0| E3tZ|HA NOPAT o ME HA|
S3tEl AMEJOIM CHFE CAPEX £ T3S Z1f ROIC 74 17%2 SI2SHQULCt g5

el 72Ed SHEI MUNF 2oz 2 AVtSEE E0| STHSIEA
2012F ROIC 14%E XMF 22 2014F ROIC 17.4%=2 7§ M= Tato|ct.
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EBITDA L{oj|A& CAPEX 2!

2012E~2014F FCF 1,093~3,016 &

Exhibit 34. Yo{#2

350

ot
oju
I
k=]

300 A
250 A
200 A

150 133.1

98.6
100 -
50 -
0.2

SAHE I YYBEOR YUY HIBE 4F LjoIM A CAPEX B I 2
A Bofx FCF 8 XISX 22 A

2012 W B2 SEE MM ITS 9B 2500 A0l CAPEX 7t T
2013 Wojle M2 2AFO| XHZO 2 QI8 3,000 AL0| ChE CAPEX 7} Fl
O 'dO[X[ZF 5000 AYUES &3|SH= EBITDA 2oF SET HERAzE2 HES
2012E~2014F FCF = 1,100 2 21~3,000 %S 7| =3 ®MQto|C}.

Hu mi R

Exhibit 35. & IS 3 H{P+AE 0|

0 T T T T T
07 08 09 10 11

Source: Company data, Leading Research Center

5o HTYTS ¥ NS A

(Wish) (%)
308.0 8,000 - - 1.0
0.8
- 08
6,000 | 97
0.6 06 o6 06 06
0.5 0.6
156.6 4,000 1
109.3
- 04
2,000 -
L 02
0 ’ ’ . . . . . 0.0
- T . T ar y 07 08 09 10 11 12F  13F  14F
Dividend per share (L) === Dividend yield (R)

Source: Company data, Leading Research Center

Ot WAL 2 X[F2|Ael Ot HAIY JF1 O EAIH CiE M
CHEZF X2 461%E ERote A2 =0 jFF X[Z20| 11%0 Fetth =
M X2o 60%7t f= OiFzFct & £ QUACh M2tM g2 L2X|20| Cfg
o
L=}

M2 E HELZ HEdE2 ol =52 /A HTO|Ch

Exhibit 36. =& H{ZHZ 5 HjStClE FO|

(AL 07 08 09 10 11 12F 13F 14F
=tz o3t 2 222.5 229.3 357.6 364.1 403.0 3225 645.4 551.0
CAPEX 176.3 206.6 201.8 310.4 316.8 234.1 291.2 339.6
YorigsE 3.7 78.6 107.7 -34.5 80.5 109.3 308.0 156.6
z Hig=2 31.1 345 34.6 38.0 41.4 44.9 44.9 45.0
o HIYE 5,000 5,000 5,500 6,000 6,500 6,510 6,520 6,530
HY =2AE (%) 0.7 0.8 0.6 0.5 0.6 0.6 0.6 0.6

Source: Company data, Leading Research Center (4f5/ +9/£2 J5td = ZI17/F)
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17H CAPEX £ 2,50092~4,000% 2 SAtE 8% sig2 HECE R £=Fo| XY =F2 |Xgtn ACt XY=z
17k EBITDA £ 5,000 2T} 2 2010 & 7Hx| 200 ta% 03t2 We AEjE Rojgon| 2011 | Xz
TFBE 772 9YoR SHOLL 3000 S HIts R W Y=2 =3I
HEE |X[5t2 °'Ef gt 2014 dof| &3E S 44 3ED 2013 HEH
AZEEE ME 2A AE9 MUAFSE elgf Azt 2500 AR~ 4,000 Q|
CAPEX 7} ZIS4E|X|OF Gizb EBITDA 7} 5000 2Qlo| sloz &xjo| asi=

dEi= &2 MLO|Ct

Exhibit 37. =X} ZH|& (%) Exhibit 38. O|X} = A (HH)
20 1 0 T T T T T T T
07 08 09 10 11 12F 13F 14F
23.8)
50 1 ( (36.0)
10 | (23.1) (40.3)
(46.0)
-100 A
07 08 09 10 11 12F 13F 14F 150 -
(138.0)
(151.9)
-10 4
-200 A
(12.4) (12.6)
20 1 (19.3) (154) -250
(21.7) (20.1) (20.9) (21.9) (249.4)
.30 - -300 -
Source: Company data, Leading Research Center Source: Company data, Leading Research Center
£33 Fx2 SRS NP w2

2007 #~2010 & OLRYMA|ZOl xF FRE 200 ¥ Lo HEO]
ORfH| 22 SAtel ¥R0|Q Chy| DOjOj3t SFO|UCE HIo|E EH3 HIL

Hgez 872 A X&HE HIOICt

Exhibit 39. X} 23} O|XtE AHH|E

(Alotel) 07 08 09 10 11 12F 13F 14F
= 19.3 25.5 20.4 13.3 77.2 69.8 55.8 443
I g KAt 203.3 197.4 302.5 325.7 343.4 371.1 613.7 698.6
=Xtels (184.0) (171.9) (282.1) (312.4) (266.2) (301.3) (557.9) (654.3)
=X S/ERE (%) (19.3) (15.4) (21.7) (20.1) (12.4) (12.6) (20.7) (21.2)
O|XtH| & 1.8 2.3 25 1.7 1.9 2.7 8.8 7.0
O| X} & 2HHi& (HH) (23.8) (23.1) (46.0) (36.0) (40.3) (138.0) (151.9) (249.4)

Source: Company data, Leading Research Center
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Section 6: &X}, CB, BW 2 X3S 15t= 2|AQI7}?

FFo| st xf=x=E 715’4 ojo|

2B ol & SAHE OfE 2500 2@~3,500 ofelo| CiF=2 CAPEX £ Hugoz £78ln
=oig2 FX5tD 7] WEo CB Lt BW 0 HHo= Qlot @H¥ O|f& Y2
MEolCt.
Exhibit 40. =Al gtsioz oI5 XEHa 0|
37t
(MR 06 07 08 09 10 11 2006-2011
HUAtEF 34.5 345 345 345 34.5 34.5 0.0
FAYHENF 712.7 712.7 712.7 712.7 719.4 720.4 7.7
FMYgoz Q% XEZF 747.2 0.0 0.0 0.0 6.7 1.0 754.9
Source: Company data, Leading Research Center
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==22|7] o8
oz AT SH2 'Ot HZ

Exhibit 41. o2y HA|Z Q89| 1=

Section 7: CEO 9] AAHe=2?
==22|7| 0|2

Ot HAIH MAH CHrs YT Mg 2o o2 2 M Z3:S
ojof7tn ULt MoiEel FIFEsSt2 ‘==27| 0|2 otk MZ =YOlE
CHESED SOH SXX| @™ MX|7| 2o 40| SKsiChs O EO0|C,.
MOjgel 42 '0[ef Z'O|Ch JefM otgZFar 20| fle M 2A =
SAtE oS HigtE = A0E WEs| OjZS ot AHXIE 2 £ A= 2O

FApS ALt

OFRHAE OF StofA Or=ZA|EHIt LHHX|] Xp2[ASZH0] A|HX[E €2
71 HYE s gez2M =W M 1 2 SHEF 2MQ OofRmA[HO|
EtEto RETZE ME 152 E™E QX Z&E AFH E O|fRE 2T5n
QIC}
UL

HH

Eot2 A HOE

Source: Company data, Leading Research Center

F718H BYXER 7 £of Z3|ch

FI71E 7[2|2 HHR7] ffst MOjEQ|

HEre U Y

32.2% — —
; I'E E‘” JJ:I )\l J-_'-l —— Amorepacific Global Operations Limited.
80.5%
] (E;S)OHE,ElE Hos= AMOREPACIFICEUROPES.AS
81.8% _ ]
(?.5)0| LIﬁE El MIrelRE Anninck Goutal S.AS
100% — = i
@Oria{lgiﬂ‘ll 'k:l Ié' S0 o = f:‘;-'TOREPACIFIC Cosmetics (USA),
60.7% — HeFEE/ AMOREPACIFIC Ja
= =ty pan Co,Ltd.
—  GEIBEHE =iusey
100% — I Taal A sz o AMOREPACIFIC Trading Co, Ltd.
EEHA|ZZEtA  azss7
99.4% — o5 R AMOREPACIFIC Taiwan Co, Ltd.
2% eSHAETI|R| | aws = —
100% x} O i AMOREPACIFIC Cosmetics
@ =
(=] {Shanghai) Co.Ltd.
100% T A Hl = HM7tsiEE oo Amorepacific Global Operations
M Pte.Ltd.

HEX| fb2 OpEzm AL

SHR|EH 'HE g TE2 2008 W AIRE W =XM7L SEE =3t EH
HMZt 712t NSEUHM =HEEF AZ A oM =230 ofdEs ZE5S
Ho|n Ak SAtel Y 4FQ deles HYSYF AFE FEnEn
7188z 28 24 RS =YUCL MUE=S 7S 7= B fol
HiE R ot QUbh ol 'Y 7ie'olCt

AoM OpojE A0 £'0j2tn Z2|R= HIM &7t BEAL
4 HHMES ESAGs oHH O E FE2 ¥H t
FE SAMOM L7HH o JiEo] TEED A= § F 35 Fo Ay
O[ROMCL 1 O|fe o= =td&E2 M 1 o tix 7|2 otz m Ao Cfst
242 WEOICE F7|HMet XEet 88 52| ox=d0A 2012 & YIS
A R SHE S orRHAIH S| OiE2 +9% yoy, FY0|2+3% yoy,
=0/9] -6% yoy & 7|=5HRACL

0% 1ot mQ

> 1l
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Oixt= BFHET} ofd HFo| ZSSHCt

Exhibit 42. FF3/d
ooy AR
FUAZ 919

1%

7|t
7.4%

Source: Company data, Leading Research Center

20124 9% 17Y

2014 He 7|C}2IC}

ixfol OFEYEHAIH2 Hiol MoAS M2 HAZ 2014 d 2HE I 1 9/9
Ot=mHA|ZO| ot ‘22 OtREHA|H'2Z YEF o A2 Ofdeirh
MOEZ o3 s ool Wat2 W AZED 88 EXME0| &2 OfAlo
Algo HoXn Aot HE g%t TEES delME =Ystn A7 M2
OAEENE MBS F7I2 Y228 St METUES A=stn Utk Of
Hefoz 39 Z% A 4 Ht AT 41.6%2 82 07U &=
30% O|¢el 80| 7tsd Aoz HYEC O E0| ot ME2=2 A4
FE HE2 el o= FFQ 2200 ofd 'OAFE ez ot
oM =Uel 85 etE Medl & 4 QUChs EHEo|CH

o re
rir mjo ™

Exhibit 43. CEO Profile

7|12k oy

1987~1989 EfmQtstst npa

1989~1990 Bty 7128
1990~1990 B HE258 oA 25%
1993~1997 EEY 7|2 x4 AP

1997~ EfEQF CHEO|A} AME

2003~ ztetdEadel oz

2006~ O D HA| T CHIEO|AF AFR

Source: Company data, Leading Research Center
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Section 8: AXoig ol MY
SoI%H - 7|27
soEHS A |2 Y @) OlRBTAIZO| MM Lt MIISIHE (YU g, I HIE
- DIISIEE HYYE 5.6% OjE2| 62.6%) OiE 42 AU 5.6%= 7HISHALE
UE O OHE2 YEEOH RS20t 20123 F 2,000 SRE A0 wat
2012F 6%2| g8 7PIstRAL. SHAIT FX 327 JHHER] He SEIoAM
7t ofEY oz d¥2 HMetHol2ts FHolM 2013 Ol HEEof
OiE2 3%2 9= 7HFg5HATt
HhEH, diobd oiE2 MY E3tEld oLt 2012 gEty] A¥a MANE
2UE HHISHY AOlE IS 15%= 7HYotct 20123 ZH HAHQl A4x=A
HOM AHE B2 #Hobg ES 15%2 482 7|SoCHE 20134 0|
Hotd oz 482 ° +To 48 d2g "ot ExHe HEES 2l
WEHH OfE0f e AYYE 15%= 713U
so|xHE A% JIE T @ OLRBHAIZO| MA| DHE 128%2 XX|3ln Uom SAe| MEES=o| g£u
- ool oiE YYE 28.5% AE Bie tfE2 = 3HE 285% IS 7HISHRAL
Ol el iEoM 2 Of¢E AHXISIH 2J0| U= SAE 7|5t A= &=
KSo|N Q7+ 348% ODZMEO| 7Hs3i7| MEo|Ch SHRAZD ST 19
7|0l chet Z2ojdE wel IITE 70 2H=(R7het otESE(M7h7t
HME JHXE AF®2 Tt dzts (20004 TE, EHh), olyAzZE|
(20114 TE, EXZH7F HESHHAM 30%C4e] dFE US| Fd™ Zolzt
ZHCHSHCY.
Exhibit 44. ofR T A|Elo] AH7ZF ME ot
2 (Wbn) 8EE (%)
2011 2012F 2013F 2014F 2011 2012F 2013F 2014F
o= 2,554.7 2,882.6 3,218.6 3,623.8 13.4% 12.8% 11.7% 12.6%
oj==0|< 1,780.1 2,025.1 2,263.0 2,542.7 6.4% 13.8% 11.8% 12.4%
Epage:Rufe]pel 3729 398.0 463.0 568.7 4.8% 6.7% 16.3% 22.8%
S7|1+0|< 3273 2959 357.0 437.0 15.0% -9.6% 20.7% 22.4%
EPS 55,942 49,224 59,648 73,264 15.0% -12.0% 21.2% 22.8%
HAOIAUE (%) 14.6% 13.8% 14.4% 15.7%
=0|YE (%) 12.8% 10.3% 11.1% 12.1%
Source: Company data, Leading Research Center
Exhibit 45. ot@jmjA|zlo] 27| AX FHMat
2012F O§= 2012F H%EE (% yoy)
1Q 2Q 3QF 4QF 1Q 2Q 3QF 4QF
o= 741.5 726.8 683.8 730.5 7.1% 11.5% 9.8% 24.2%
oj==0|< 528.8 520.8 467.0 508.4 10.3% 11.9% 10.4% 23.5%
AFIEH|A 1504 98.1 61.0 88.4 1.6% 4.9% -20.3% 61.5%
E7|+0|¢ 114.0 591 50.9 71.9 1.1% -17.6% -20.1% -9.1%
JAHOIUE (%) 20.3% 13.5% 8.9% 12.1%
+=0|UE (%) 15.4% 8.1% 7.5% 9.8%
Source: Company data, Leading Research Center
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Exhibit 46. O} AT '2EH OjE Y
(A3 2010 2011 2012F 2013F 2014F
A o= 2,538.8 2,554.6 2,882.6 3,218.6 3,623.8
SIEE 1,922.8 21521 2,429.7 2,709.2 3,050.7
=Lf 1,656.2 1,824.9 2,001.2 2,168.9 2,357.0
ELEeIES 4231 500.9 576.0 662.4 761.8
gt 2 Thojy 614.2 642.8 681.4 697.7 7194
HEH 2709 3053 334.0 3584 3784
atold 173.7 1731 167.9 162.9 158.0
2249l 1233 1484 183.9 225.6 2734
ot 351 37.0 389 40.8 42.8
7|E} 159 174 191 211 23.2
si | 266.6 327.2 428.6 5404 693.7
5= 1424 190.8 262.2 346.8 467.3
oA 97.5 1004 110.6 122.6 136.6
o|= 12.0 15.8 16.1 16.4 17.3
OFA|OF(CHEL, =2, 2H2Y|0|A|O}) 395 47.2 59.7 74.5 92.6
== (24.8) (27.0) (20.0) (20.0) (20.0)
MC&S 3494 402.5 4528 5094 5731
A o= MdE 43.5% 0.6% 12.8% 11.7% 12.6%
SINE 30.4% 11.9% 12.9% 11.5% 12.6%
=L} 39.0% 10.2% 9.7% 8.4% 8.7%
ELE=IES] 39.1% 18.4% 15.0% 15.0% 15.0%
g2 Ikoy 9.5% 4.7% 6.0% 2.4% 3.1%
HEH 1.4% 12.7% 9.4% 7.3% 5.6%
oIy 6.7% -0.3% -3.0% -3.0% -3.0%
229! N/A 20.4% 23.9% 22.7% 21.2%
ESET N/A 5.4% 5.0% 5.0% 5.0%
7|E} N/A 9.4% 10.0% 10.0% 10.0%
sl -5.8% 22.7% 31.0% 26.1% 28.4%
= 21.1% 34.0% 37.4% 32.3% 34.7%
m2A 0.4% 3.0% 10.2% 10.8% 11.4%
o= 4.3% 31.7% 2.0% 2.0% 5.0%
OFA|OH(CHEL, ZZ, 22| 0|A|O}) -30.5% 19.5% 26.4% 24.9% 24.3%
oHEx=d N/A N/A N/A N/A N/A
MC&S 18.6% 15.2% 12.5% 12.5% 12.5%
Source: Company data, Leading Research Center
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2N =
E A LM
(@SR EE)) 07 08 09 10 11 12F 13F 14F
=K 1,457.4 1,678.3 1,940.4 2,252.2 2,554.7 2,882.6 3,218.6 3,623.8
=712 (%) 85.1 15.2 15.6 16.1 134 12.8 11.7 12.6
o =<7} 430.0 498.4 539.3 578.4 774.6 857.5 955.6 1,081.1
(ESEL )] 1,027.4 1,180.0 1,401.2 1,673.7 1,780.1 2,025.1 2,263.0 2,542.7
0|2AE (%) 70.5 70.3 72.2 74.3 69.7 70.3 70.3 70.2
THOj 22| H) 793.5 933.6 1,092.0 1,317.8 1,407.2 1,627.1 1,800.0 1,974.0
ZHEAEAO|Y 233.9 246.4 309.2 355.9 372.9 398.0 463.0 568.7
0|2AE (%) 16.0 14.7 15.9 15.8 14.6 13.8 14.4 15.7
2 7|EpLQ 0.0 (0.0 0.0 0.0 (0.0) 0.0 0.0 0.0
HE 0| 233.9 246.4 309.2 355.9 372.9 398.0 463.0 568.7
& X|2Holel (7.8) (6.4) (10.5) (13.5) 1.0 1.0 0.7 0.7
2820 29.1 36.5 24.5 34.0 76.0 26.8 31.8 29.3
agH|8 9.4 23.9 234 15.5 20.3 214 26.8 25.0
Hol M| 2AF2H 20|92 245.9 252.6 299.8 360.9 429.6 404.4 468.7 573.7
HolqH|L 66.7 68.4 73.9 76.5 102.4 108.6 111.7 136.7
Hol NS 27.1 27.1 24.7 21.2 23.8 26.8 23.8 23.8
ch7|20|Y 177.9 170.2 225.9 284.5 327.3 295.9 357.0 437.0
XH== 177.9 170.2 225.9 284.5 327.0 294.7 355.6 435.2
HIX[HI Z=Z= 0.0 0.0 0.0 0.0 0.2 1.2 1.4 1.7
7|EpzZ 20l 8.8 26.7 (6.9) (4.1) (22.8) (1.9) 0.0 0.0
=zoo|ol 186.6 197.0 219.0 280.4 304.5 294.0 357.0 437.0
CHXIC = &
()] 07 08 09 10 11 12F 13F 14F
S EX}AL 487.6 527.1 636.4 704.2 753.7 1,056.2 1,176.4 1,341.1
3 Ol S I XpAE 114.2 154.4 219.8 155.3 187.7 214.6 463.7 563.8
Ct7| 28 KFAH 89.2 43.0 82.7 170.4 155.7 156.5 156.5 156.5
WESVE 113.2 139.4 157.1 153.2 166.3 208.1 236.7 264.9
XH D RFAH 136.3 173.0 160.1 204.4 225.8 240.2 273.1 305.7
7|EFS E XFA 34.8 17.3 16.8 20.8 18.2 236.8 46.5 50.3
H| S S X}AH 849.3 1,011.0 1,117.7 1,320.3 2,061.7 2,027.1 2,234.7 2,481.5
S S X}AH 694.4 834.9 939.7 1,155.9 1,655.5 1,766.3 1,927.0 2,118.4
A7 YERS 14.0 151 25.3 28.1 13.9 11.2 12.2 13.2
DS KFAH 315 23.5 27.3 29.7 115.2 125.8 139.2 152.7
7|EHH| S = XFAH 109.3 137.4 1254 106.5 277.2 123.8 156.3 197.3
XFAREA| 1,336.8 1,538.1 1,754.1 2,024.4 2,815.4 3,083.3 3,411.1 3,822.6
s=mx 223.6 253.4 282.8 303.1 426.0 4225 423.5 428.8
O &4 k& 133.8 154.5 200.4 79.9 78.0 80.1 91.0 101.9
Chy| 285 19.3 25.5 20.4 13.3 15.6 22.6 12.6 7.1
J|EtS = =R 70.4 73.4 62.0 209.9 332.4 319.8 319.8 319.8
HSESER 160.0 169.4 171.6 163.4 251.1 273.5 288.2 302.4
7| O QA2 51 7| E} 21.6 25.7 22.1 18.0 0.0 0.0 0.0 0.0
7| 282K 0.0 0.0 0.0 0.0 61.7 47.2 43.2 37.2
JIELHI O = 5 1l 138.3 143.7 149.5 145.4 189.5 226.4 245.0 265.2
=R EY| 383.5 422.8 454.4 466.5 677.1 696.0 711.7 731.2
ez 345 34.5 34.5 34.5 34.5 345 34.5 34.5
AR 02 712.7 712.7 712.7 719.4 720.4 720.5 720.5 720.5
JIEFXIERAM QA 3.2 29.5 22.6 185 (4.2) (6.1) (6.1) (6.1)
ol2lao= 202.9 338.6 529.9 776.4 1,377.4 1,627.7 1,939.8 2,331.8
H|X|H == 0.0 0.0 0.0 9.2 10.2 10.7 10.7 10.7
AHEEA 953.3 1,115.3 1,299.7 1,558.0 2,138.3 2,387.3 2,699.4 3,091.4
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HasEER
&AR) 07 08 09 10 1 12F 13F 14F
cty|&0|2 177.9 170.2 225.9 284.5 327.3 295.9 357.0 437.0
H|s2AM 97.1 113.7 118.9 114.2 145.7 102.7 148.5 167.8
OBl /DS KFAFAFZHH| 66.7 75.9 85.7 84.9 81.6 102.8 1305 148.3
Q|ztatzdo| 2l (0.1) 0.7 (0.3) 0.2 1.2 0.0 0.0 0.0
LK EHEXO| Q] (7.8) (6.4) (10.5) (13.5) 1.0 0.3 0.7 0.7
7|E} 22.5 32.0 22.4 16.1 66.3 0.3 18.7 20.2
I QIXFAFTFER O] FFAH (52.4) (54.5) 12.8 (34.6) (18.2) (30.3) 139.8 (53.8)

SHITZT} (ZHA) (37.8) (91.0) (57.9) (59.8) (20.4) 47.9 (72.5) (71.7)

7| E} 90.2 145.6 45.2 94.5 38.6 (17.6) (67.3) 125.4
A SIS E 222.5 229.3 357.6 364.1 403.0 3225 645.4 551.0
AH|EX} 176.3 206.6 201.8 310.4 316.8 234.1 291.2 339.6
dojsase 3.7 78.6 107.7 -34.5 80.5 109.3 308.0 156.6
Hi G2 31.1 34.5 34.6 38.0 41.4 44.9 44.9 45.0
EXIRFAFS 7} 0.4 0.3 (0.1) 3.2) 19 4.9 (0.3) (0.3)
AlZ=rey 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EP(E- (5.2) 0.6 (6.1) (5.2) 44.6 8.3 (14.0) (11.5)
7|E} (39.7) 51.8 (49.9) (78.1) (59.0) (20.1) (46.4) (55.1)
asiase (30.2) 40.2 65.4 (64.5) 28.6 26.9 249.1 100.1
e = 144.3 114.2 154.4 219.8 159.1 187.7 214.6 463.7
7|85 114.2 154.4 219.8 155.3 187.7 214.6 463.7 563.8
HEeHEd X&

07 08 09 10 11 12F 13F 14F
SEHIS (%) 218.1 208.0 225.1 232.3 176.9 250.0 277.8 312.7
SRS (%) 157.1 139.8 168.5 164.9 123.9 193.1 2133 2415
WDES 7|7 () 30 34 31 30 31 30 29 29
=R 312712 () 29 27 28 25 23 24 25 25
DA X|27|7F (L) 31 31 33 23 11 10 10 10
Xl (ALl 19.3 25.5 20.4 13.3 77.2 69.8 55.8 44.3
20 HasIE 2033 197.4 302.5 325.7 343.4 3711 620.1 720.2
KOS (AlofQ)) (184.0) (171.9) (282.1) (312.4) (266.2) (301.3) (564.4) (676.0)
2K T/RIZRE (%) (19.3) (15.4) (21.7) (20.1) (12.9) (12.6) (20.9) (21.9)
HIHH|E (%) 40.2 37.9 35.0 29.9 31.7 29.2 26.4 23.7
O|XFEAFEHS (HH) (23.8) (23.1) (46.0) (36.0) (40.3) (138.0) (151.9) (249.4)
Valuations and Margins
07 08 09 10 11 12F 13F 14F
EV/ EBITDA (HH) 14.0 11.8 13.9 15.1 13.6 13.0 10.6 8.6
EPS (%) 30,424 29,121 38,639 48,664 55,942 49,224 59,648 73,264
EPS HEE (%) 217.0 4.3) 327 25.9 15.0 (12.0) 21.2 228
PER (HH) 23.3 22.5 24.2 23.4 18.8 22.7 18.7 15.2
BVPS (&) 138,124 161,600 188,320 224,407 308,344 344,346 389,572 446,370
P/BVPS (HH) 5.1 4.0 5.0 5.1 3.4 3.2 2.8 25
Ey =) 5,000 5,000 5,500 6,000 6,500 6,510 6,520 6,530
HiTHeolE (%) 0.7 0.8 0.6 05 0.6 0.6 0.6 0.6
ROE (%) 20.3 16.5 18.7 20.0 17.8 13.1 14.0 15.1
ROA (%) 14.1 11.8 13.7 15.1 13.5 10.0 11.0 12.0
HEZ0|AE (%) 705 70.3 72.2 74.3 69.7 70.3 70.3 70.2
EHA0|2E (%) 16.0 14.7 15.9 15.8 14.6 13.8 14.4 15.7
20|22 (%) 12.2 10.1 11.6 126 12.8 103 1.1 121
EBITDA 0|28 (%) 20.6 19.2 20.4 19.6 17.8 17.4 18.4 19.8
ROIC (%) 25.2 21.3 24.3 25.4 18.5 14.8 16.8 19.1
WACC (%) 7.5 7.4 5.9 5.8 53 53 53 53
ROIC less WACC (%) 16.8 13.2 18.9 18.3 11.9 8.7 1.3 12.7
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» Compliance Notice

2 HEE HE FEFANELNME & HEE FEE0 20A JIME WEE0 £E219f o/AE FE BIFeln o, 979
REB ZEO/Lf ZHY G0 BHEEASE OB/

" GAME BN Y Y FHA 5SS AEE 1%0/Y 27t u YA G/

* 2 HOME HYP FEFANEYAME FEY FHHY &I RIIEAE BRI UK e/

P S HTN RYY T|FE SIS HEISI SEBE OB} LIt

- £ XEE J|BEII} L F 3RO AT HEE MO A/t

= GAE A 687 BYEBIAIS RIS BHGRE +EBt AP0 Y=L/

2 XNEE JAO FAHO FEHEF FHOE HEL AL, HEE YELS SAf MEG BISt AE X FEE /B2 B HO/Lf
Yo/} GNES BEE & YSL/C) A5/ BE FXA XA BEL M elof HEZEFE ofAl7] HfAf0, O/ist &-R0jE £
AEE FXHEZED Pt BE HYLHO SEHEZE MEE 7+ YL

- 2 X2 BE HEHLS G Y20, REEH, HY X yEE * Yerlr)

> AT 212 EXSZ L SEFI HEY WS

OLEH|HA|T (090430 KS)

AR} 2012-09-17
FAre|A BUY(& )
SEFI} 1,430,000 2

1,600,000

1,200,000

800,000

400,000

0 T T T T T T T T
10/09 10/12 11/03 11/06 11/09 11/12 12/03 12/06 12/09

> EXp712t 8 XS E

71

BUY (0=) oS 127027t SX Fof fH] BOf $98 15% O[A

HOLD (&) oS 127097t SR ot CfH] Hof £9A8 + 15% L9

SELL (0§ ) oS 127097t S ot e Hoj 298 -15% O[3}

Ay

OVERWEIGHT (HIZ &) &5 121287t AEA+ASE0| AEEAE CfH] 5% 0|4 A3 o4
NEUTRAL (5 &) S5 12027 LB K SASEO0| AU O] + 5% o4
UNDERWEIGHT (HIZ%4) =2 127487 AERNSANS 50| AIRSUE thH| 5% |4 32t o4
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