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2Q26P Review
51, 79 hE 318 OP TAIMA +4% AJ3]. 27v] 73Sl uzt
S | s 2H26E vPd T IRl 3R] o APt 56DJ A S
Exte|H BUY =
HEZIF 560,000 540,000  Afst
Earnings A « 2Q26P miEN 76759A(YoY +134%, QoQ +29%), IFRS 18 A& A
. OP 1,8559(YoY +119%, QoQ +27%) 2.2 HAMA A3 3k B8]
oF 30091 (YoY ©F 108H)-FaddH|(viE oiy] 22%)°] YAl H|E
Stock Information Hpgo @ ojojojols 0 0 T Hp o192
SRPH (8/5) 3575004 198 24.2%(YoY -1.6%p) E4. &1 37632 (YoY
Ol EIpAE 56.6% +265%) -7 1,451 (YoY +380%)°] 1<l
A|7pEoH 133,841 )
H|Z(KOSPILK) 0.26% ° 3Q26E DH% 8,0570—1%(\10\/ +109% QOQ +5(%>)7 Oé?jolgl
LA FAl 37,4388F 20959 (YoY +118%, QoQ +13%), Ev|et 73 YoY + 118%,
52F APt/ |0t 178,600 - 459,000 wal = 7 o a2
- %‘%EHEHEH% 1186042 +777.7% A%, oFREMS 22%)3F FEH9%) 2ol ofds] &0] W
=0l x2S 37.4% 0% A R B 20259 PlE HEL APS HREE 1,250 2
FRFFX|ZE(%) F4t opkEe] oJo] MS 2, 391w W HARE(7%)9F EF(10%).
ol e AR B W B TbElnE 49 24, gntes vlas 22 st
ofomLe2IALE (9 191) 08 3Q26E% THAIARL A3t Tt BAR] HiiE X 9 B9 R/E
Frele] =g R FAE viE ol 71 AT
Valuation wide 2025 2026k 2027E o EE@' l-rj;‘j] 9_3},(‘3-] H]%‘— 1Q26 18%_’2Q26P 239% _Ql—EHOﬂL:_ _8_9_3].(‘3_]
PER(HH) 29.9 22.1 17.2 ’ ; ‘ i
PBREH) 197 137 8.7 APE T A BEER] S 2eRIoME oHs] tiAHolH A, ofmfE
EV/EBITDA(HH) 21.6 15.7 119 US A& 174%(WoW +1.9%p), EIE4F xd GMV & 712
B =21 =(%) 2.2 1.5 1.7 Hol31 9}01 Lgjo] xH‘)}i slol 22n] A W 8K A3 obd3lo
wf} OPM A o1& Q1S 2026E 25.2% > 2027E 26.1% THA 7wt
Performance ™ 6M  12M  YTD ) o N h e =
xj’-AO}g% (%) (65) 28.6 90.9 54.8 ° ﬁ XHI'E_] DH% _9_557]' —T—Xéf] jgoc}: Hcl)_] %H\j }\E]Z:—i ‘i‘—_}—‘_‘ﬂ'—‘g %BH 1) H OH
KOSPICf| 4T+2E (6] 11.9 08 (155) (1.8) 7 SHE B0 el /8 22l JuE ol alasilal, 2)
OPM Peak 9% EFH] Jdst 9 A 9x ¥igE Foff AHs
s7d gl FPA FFeE AT 569Hd A, TR BUY A
2Q26 Review (T2l &2, %, %p)
SIAF EH AL Oflef NE S ES M 57 ™2
2026.06(P) | 2026.06(E) vsChg | 2026.06(F) vsCon| 2025.06(A) YoY|  2026.03(A) QoQ
iRl 767.5 726.0 5.7 7352 44 3277 134.2 5934 294
Fgolo] 185.5 1756 56 1784 40 846 119.3 1456 274
X|BliEFa0(0] 1415 1309 8.1 1380 2.5 66.3 1134 117.3 20.7
OPM 24.2 24.2 (0.0) 24.3 (0.1) 25.8 (1.6) 245 (0.4)
NIM 184 180 0.4 18.8 (0.3) 20.2 (1.8) 19.8 (1.3)

Note: K-IFRS 914 2
Source: CI2EXEH

‘ =
-



EARNINGS REVIEW | 0jjo|m|Qt

Fig. 7:  HIC|RE Amazon =718 =X Q& (CHM|H|0|E) Fig. 2 HIC|RE TikTok Shop 7% GMV(E =)
(7tE MS, %) ($M)
6 -
0 40
33
20 1 4 A
22
204 17
2 -
10 9
. 0.3 0.3
o 0 - . .
us UK DE FR ES HC|RE St O AZI004  COSRX
Source: CESXEH Source: CI2EXIEH

Fig. 3 20254 O|=2 Beauty AR xHIY H|Z

(*HE HIZ, %)

231% 22.7%
Amazon

Walmart
Target

Ulta Beauty
Sephora

7 |EL OFO|H /47 I
TikTok Shop
Others

31% [
66%'

7.1%

17.1%

9.9% 10.4%

Source: NRF-Kantar(DI:‘aL B&PC 2025 $125bn &Y £2)-NIQ-Circana-TD Cowen-Grand View Research &%, CISEASH
T+, NIQ-Circana TAH7|& 40| 2! |IlP"“EIOI)\ GMV TE o2 MEE X A
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Fig. 4 PER #=0f0|M
2021 2022 2023 2024 2025  2026E  2027E 12MFwd
EPS(Y) 326 834 2,242 2,822 7738 16201 20,842 18,631
YOY 42% 156% 169% 26% 174% 95% 29%
M PER(HY) 300
ESESESICS) 958,930
HFIHH) 560,000
ESTE) 357,500
Ats0dEd 56.6%
Note: 229 2}IE " PER10% 23 X8
Source: CISEAESH
Fig. 5 ofo|m|& A (491 42124, %, %p)
i) HA = Aol
2026.09 2026.12 2027.03 2027.06 |2026.09 2026.12 2027.03 2027.06 |2026.09 2026.12 2027.03 2027.06
= 7583 8601 7569 9289 | 8057 9207 8586 9206 6.2 7.0 134 (0.9)
ol 1923 2159 1852  2322| 2095 2390 2187 2368 39 10.7 18.1 2.0
o= 254 25.1 245 250 260 26.0 255 257 0.6 0.8 1.0 0.7
EBITDA 2010 2247 1942 2412 | 2182 2478 2277 2458 36 103 173 19
EBITDACIE 265 26.1 257 260 271 269 265 26.7 06 08 09 0.7
PNE B o] el 1451 1626 1456 1738 | 1581 1800 1710 1773 90 10.7 17.4 2.1
Note: K-IFRS ¢1Z 7|&
Source: Of0|TI|Y, CISEXEH
Fig. 6:  OHEA CHE| HYE HISQ| F:0] & MY
(OHSHCHE| %)  —o—OHERD} 2Hiy| T2 —— 2ADAMEY|
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Source: CHEEXEH
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Fig. 7 oflojm|e A% (SH91: 442124, %, %p)
(2lef=) 1025 2025 3025  4Q25 1026 | 2Q26P | 3Q26E 4Q26E 2025 2026  2027E
ESL! 2660 3277 3859 5476 5934| 7675| 8057 9207 | 15273 30873 38798
YoY 786% 110.8% 121.7% 1242%  1230% | 1342% | 1088%  68.1% | 111.3% 102.1%  257%
sl 1887 2537 3077 4746 | 5281 | 7042 | 7391 8549 | 12246 28264 36059
YoY 1853% 2292% 2069% 2038% | 179.9% | 177.6% | 1402%  802% 2064% 1308%  27.6%

Chi] 765 1032 1635 2655 | 2716| 3763 | 3571 4036 | 6088 14086 17110
Yoy 2550% | 264.6% | 1184%  520% 1314%  21.5%
23 193 302 21.2 418 838 | 1451 | 1862 2300 | 1125 6450 8970
Yoy 334.7% | 3803% | 777.7% 450.0% 4733%  39.1%
OfAJOF 780 1058 1042 1360 | 1358 | 1211 | 1302 1496 | 4239 5367 6440
Yoy 741% | 145% | 250%  100% 266%  20.0%
o|Et 149 145 188 31.3 369 61.7 65.6 718 795 2361 3538
Yoy 147.9% | 3250% | 249.2% 129.7% 1971%  49.9%
=LY 774 74.1 782 73.1 65.3 633 66.5 658 | 3027 2609 2739
YoY 66%  -56%  59% -170%  -156% | -145% | -150% -100% | -63% -138%  50%
SPEE/SE] 1650 2271 2723 4128 | 4526 | 6483 | 6748 7731 | 10771 25488 32245
YoY 1523% 2169% 2204% 254.8% | 1743% | 1855% | 147.8%  873%  2183% 1366%  26.5%
HE| Clsto|A 90.9 900 1031 1229 | 1327 | 1119| 1227 1382 4070 5056 6270
YoY 362% 32.1%  385%  188%  460% | 243% | 190%  125%  30.1% = 242% = 240%
J|Et 101 12.2 105 120 8.1 74 8.1 9.4 448 329 284
oY -39.7% -220% -284% -51.0% @ -204% | -398% | -232% -218% | -374% -267% -13.7%
OP (IFRS18 ) 54.6 84.6 961 1303 1456 | 1855| 2095 2390 3655 7795 10118
oY 96.5% 201.9% 2528% 2283% 1668% | 1193% | 117.9%  83.4% 197.9% 1132%  29.8%
OPM 205%  258%  249%  238% @ 245% | 242% | 260%  260%  239%  252%  261%
& 8iots 245%  238%  233% 226%  230% | 208% | 221%  218% 234%  218%  218%
mlg 550%  504%  518%  536%  525% | 550% | 51.9%  523% 52.7% = 529%  521%
TERH] 1463 1652 1999 2936 | 3113 | 4223 | 4184 4812 8051 16333 20208
Q12| 15.0 171 176 15.9 200 209 19.0 218 65.7 81.7 91.7
284 236 255 287 358 39.3 59.1 60.0 652 | 1136 2236 2779
LD MHH| 472 52,0 674 1000 | 1167 | 1704 | 1692 1933 2667 6497 8187
i ] 357 473 596 1088 | 1041 | 1428 | 1410 1703 2514 5581 6923
NP(X| ) 49.9 66.3 746 9388 | 1173| 1415| 1581 1800 | 2897 5969 7679
YoY 107.3% 1752% 366.3% 1276% 134.8% | 1134% | 111.8%  823% | 1692% 106.1%  28.6%
NPM 188%  202%  193%  180% |  198% | 184% | 196% 196%  190%  193%  19.8%

Note: K-IFRS 914 2|&
Source: Of0|I|Y, CIE2EXEH
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Fig. 8. OfO||Y AZIFAE
=Sy 23Hs z= =Ssptes ESstURt
ZE =8 MHIHE B04230.01 4 Mol 26-163 2026-02-27
ouy HEZ =R =Susy
AG-002-1 AGE-RPLUS G ZZ 258 M TS Graft/prosthesis, biomaterial
sEs0EE Aazsi0s BlAzlslUxt
Gl OHLI2
IMIDIAE wzis EXT|CHA s o217 ESEIEDIb)
OHLI2 i OHI=2 OHI2 Gil ]
AsHELe EEEE As25
S| LZELLIEE(Sodium Hyaluronate) ot Z2|+2IQEISLIEE(Sodium Po
lynucleotide)S II6tH F6HH S2l=el =S Soll Z2Hmoderate)HIA &
2(mild) Ale| =12| ZFE (Crow's Feet)S LAIXOZ I 57| Lol AtEst
Ct
HMaEd 9 - zlz=xd
Source: 2|&7|7 |, CHE SRS
Fig. 9: 0f|0|I|& HIFU EBD
==y e s= E=spHs ==sptust
EEE XSOHAES AIAH! A35100.03 3 Mol 26-584 2026-08-04
ey Hsg ES=5Y ES¥2Y
medicube MAXTRI MAXTRI EEE X3MAR= AIAE! Focused ultrasound stimulator sys
tem
sEsHEE SPE-T T F|AzIstURt
OHLI2 oI
lrioAlE RIS =xa|cia srERM =P ESE=Plp]
OHLI2 O OHI2 OHI2 oI
AEEEFL EEDE NS
TS X3ME 0I80HH ZXIE STAIA =¥ ZEN AtEsH= 2121
HEEA 95 - 225
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BB RE=H R EIEEST
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Source: 9|&7[7|QFAY, CEEXIEH
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ofjo|m|et HEM|E (K-IFRS 4ZA)

CHRICHE=H 2L
(Hog) 2024 2025 2026 2027E  2028E  (HY¥) 2024 2025 2026E  2027E  2028E
FEAR 2860 5458 12207 17883 25312 0% 7228 15273 30873 38798 47332
GIZARAL 1149 186.3 5888 10408 16440 B (Y-Y%) 380 111.3 1021 257 220
Oz 491 917 2075 2525 3069 @Yoy 122.7 3655 7795 10118 12762
TR 109.7 1655 3210 3906 4749 B8 (Y-Y%) 178 1979 1133 208 26.1
H|R &AL 2791 2259 2584 319.7 3994  EBITDA 145.2 3958 8143 10481 1314
LN 2219 1589 156.8 1632 1698  2ol2ol 106 12) 145 13 12
RER 514 59.8 937 1480 2206 20ARY 21 24 15 22 22
DY 58 73 79 85 91 QperatzA 63 (39) 118 00 00
NNEY| 565.1 7717 14791 21080 29306 @ A2l 00 00 00 00 00
K2 145.1 2384 4069 4734 5538 MEHARE 1333 3643 7939 10131 12774
Iy I 701 1462 3036 3694 4491 &7120(Y 1076 2897 5069 7679 9683
&0 249 227 33.1 331 33.1 KHP |2 l=0(d 1076 289.7 5969 7679 9683
BIS S 9.5 876 86.0 86.4 868  B7tS (Y-Y%) 319 169.2 106.1 286 261
Bl SOIXHEAH 881 782 756 756 756 NOPLAT 990 2906 5911 7669 9674
SREA 2416 3259 4929 5598 6406  (+)Dep 225 303 348 36.3 378
Nt 38 39 39 39 39 (-) TSR 288 929 114.2 491 59.3
N 1368 132 133 133 133 () Capex 450 154 624 892 1089
0jojoloi2 229/ 4273 9679 15299 22716  OpFCF 476 2126 4493 6649 8370
TEEH (462) 14 11 11 11 3¥r CAGR & Margins
X2 |4 (59.9) 00 00 00 00  DHEYBIIE(Y) 408 56.6 80.6 75.1 458
N 3235 4458 9862 15482 22900  QHUOIZIIZ(3YN) 1049 1104 96.1 1020 517
E5|xj 2932 3350 4626 5709 7076 EBITDAZIIE(3W) 388 993 908 933 492
=AYz (1.9) (85.4) (480.1) (9321} {1,5353) =0/UZSIH2(3Yr) 1113 1130 94.2 925 495
ROA 252 433 530 428 384 YYORIS(%) 17.0 239 252 26.1 270
ROE 413 753 834 606 505 EBITDADIE!%) 201 259 264 270 278
ROIC 528 925 1482 1484 1513 =0/2E (%) 149 190 193 198 205
SIZSER ZQEXIX|HE
(Hed) 2024 2025 2026E  2027E  2028E (% Hf) 2024 2025 2026 2027E 2028
FYEZ 791 3410 5030 7555 9472 Per share Data
E7[z0 1076 289.7 6319 7679 9683  EPS 2822 7738 16201 20842 26281
Apabef2s| 225 303 348 36.3 378  BPS 8333 11716 26132 41,126 60925
xRz (583) (323)  (1348)  (491)  (59.3)  DPS 0 5090 5,500 6050 6,660
ESVERIPNES T (203) (4120 (1119 (450)  (544)  Multiplesix%)
THRARA (BN (635) (550)  (155.1)  (B96)  (842)  PER 177 299 22.1 172 136
iTeVI=ESIEIN] 313 743 1044 65.8 797 PBR 60 19.7 137 87 59
Exfi2 (109.7) (94.5) (652)  (976) (1175)  EV/EBITDA 131 216 15.7 119 90
R EPNONSFIES (37.3) (739) 19 00 00  HigRUs 00 22 15 17 19
WIENSHYL 00 00 (13) (18) (18  PCR 118 221 19.8 164 13/
Au|Ex} (450) (15.4) (624)  (892) {(1089) PSR 26 57 43 34 28
PR (2.6) (2.5) (1.8) (2.0) 20)  TWRUEY (%)
H7eg (8 (1817 (56)  (2059) (2265)  EfHE 747 731 50.0 362 280
X235t (16.6) (19.3) (48) 00 00 Net debt/Equity nfa n/a n/a nfa nfa
SR 154 (1604)  (1905)  (2059) (2265)  Netdebt/EBITDA nfa n/a n/a n/a n/a
HE2x2 00 1344 1905 2059 2265  SoLH[g 197.1 2290 3000 3777 4577
sz =2 (350 64.0 4345 4520 603.2 OXtEAHS n/a n/a n/a n/a n/a
2525 2(Gross CF) 162.1 391.2 664.9 8046 1,006.5 O|RHH| /0= 05 02 0.1 0.1 00
() SUNESIHYL) 288 929 114.2 491 503 AMRE
(-) b=t 450 154 624 892 1089  EOIXHE(%) 465 493 383 322 28,1
(+) RpAtof2t (26) (2.5) (1.8) (2.0) (20)  SZ+EXRAS) 535 50.7 617 678 719
Free Cash Flow (5.9) 2645 4649 6579 8297  AfERX
(-) J|EERH 00 00 13 18 18 X2%) 259 185 99 66 45
ez (59) 2645 4636 656.1 8278 TP RH2(%) 741 815 90.1 934 955
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YAE 2 MRS I[BEAPE S H 3K AR HMSEh Arol uM:'LIEf
YA 2 AR LY o e JIYel QleetEel =
ot UX| EUCL YA NEEEY o 2 XEOHH et
59| XZS 1% Oky BRI UX| USLILL GAls & Az g2t
Y o 21del ABADE OfgLLE JAe & S50 Ol AMEEE
J1E R15H LYDR, CB, IPO, ARGEYE S)2 RS X[t 12012t
=R EIOSIR| UQUSLICE TAH= APD| TA[SH ARSH Qo TX[8HOE
Sh= S OiEAPL SlELIch. 2 RS Aget ofdRAE 9 T

HieAts 2 off ofd JIYe T4 2 F4 2 IHEYS 55

M|

O S5FAL[TA2 o2 1272t FHI|EY St
CBUY: =H2IEY B2ICHH| +15% O

- HOLD: 2| S2I048] -15% O~ +15% 0|2k
" SELL: F471EY B2MHHE| -15% DJek

FHERY ol 7[t+EE 2ol

S3 90| MY Ho| Ut EXST 7IFT YNHOR OB + U

=
& TAMEMXROIM FAE YE FXOHEE AF OiH ¥5e

soem A gsll = nmel aigdge ol ol it 2102, e ER00 gt EXIRID C1F 4 S
@0} 2 0] ol o Fapl sl A, Oveveg: of 95 490501 9% 1218 52 Ko 49488 yalg 202
AEe LisA#ofet Ot 258 AFEot AgeiigLct oldots B¢
* Neutral: 6H” AT +OI50| AT 127l S KOSPI IET QAR ZOZ Oflefst= B2
ex1=3 vig - Underweight: ol €% +9180| 3% 1272 59 KOSPI 42|82 ofeiEt 202 o} 32
BUY :935% HOLD : 6.5% SELL : 0.0% F) UB FYUES FYS AU K
A2 242 SXIST U HEFOL WS
ollojm|t (278470) Uxf 20240925 20241107 20250409 20250509  202507.03 20250807
Exjol BUY BUY BUY BUY BUY BUY
(@) oot R HEFO} 4000009 800009 90000  130000¢  190,000% 3000009
600000 Uxt 20251107 20260205 20260409 20260508 20260709  202608.06
500,000 Exjol BUY BUY BUY BUY BUY BUY
400000 %%l 3200009 3500009 460000¢ 5100009 5400009 560,000
300,000
200,000
100000
0 4 ; ; ; .
2408 2502 2508 2602 26.08
Uxt SRRl Bzt by Bzt 2RIE(%) E|100} 2212(%)
20240925 4000002 | 522719 54500% -347 -319
20241107 80000 = 54983  71300% -313 -109
20250409 90000 72832 98,400% -19.1 93
20250509 130000% | 1263768 1542009 -28 186
20250703 190000% | 1713688  208,500% -98 97
HFZ0t | ARV IRIE (%) 20250807 3000002 | 2318678  276000% -227 -80
20251107 3200009 | 2442308 2860002 -237 -106
20260205 3500002 | 3118902 3690009 -109 54
20260409 4600009 | 4195268 4500009 -88 -02
20260508 5100002 | 3963219 4380002 -223 14,1
20260709 5400009 | 3574448 3930009 -338 -27.2
20260806 560,008 - - - -

- 2Ig NS Ik _
o TRIR HG A (MHZFL - SRR/ HEL

()

A2 2L HEF0L HELRRE A2 B0t tHEY(26E 08E 052)
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