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Fed?| = Z7|2 MMT(Modern Monetary Policy)

FRED v = Assels: Tolal Assels: Todal Assels (Less Eliminations From Consolidation). Wednesday Level
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United States 10-Year Bond Yield Overview i

it~ 1 6 15 30 1H §H 1D 1W 1M = Technical Chart »

United States 10-Year * 1.548 +0.012 (+0.77%)
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Investingj.com
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S&P 500 Dividend Yield

1.29% for Oct 2021

Overview Interactive Chart

Level Chart VIEW FULL CHART
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Blackstone Seeks Payout From Bumble

| ] ]
Loan Amid Online Dating Boom
By Lisa L ee and Jeannine Amodeo _
20204 108 8Y 27 3:36 GMT+9 Updated on 2020 10& 82 2 5:40 GMT+9

Private equity giant Blackstone set to open tech
office in Miami

BY ROB WILE
N
OCTOBER 08, 2020 12:03 PM, UPDATED OCTOBER 08, 2020 04:10 PM : 4 f == ﬁ
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459,743 - ial
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2012 2013 2014 2015 2016 2017E  201BE 20156 2020E  2021E

o SEE AE AR § onddEg

Premium/Mass(ZH, CAGRIS) oDIEE FHETEE WSEZ

Skin Care
Hair Care

Make Up

Fragrances

Hygiene e
products 37%

4
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25,375.7

9,034

2014

2020*

(Source: Globalwindow, HHZ2FF5F 2445 2017; Persistence Market Research)«

el 5232 HFE U 2 A7)

P
~o AFd= = SaE
= = 2014 2015 2016 2017 1H grE % “16/15
4 A< |3,788,655/3.949,085(4,505,072) 2,271 403 e
1e |=Zzh~o | GBB.634{ 756,200 771,303 412,020{18.14%¢ 2.00%¢
2a  |FHLICEe | §22,205( 645,732 678.238) 323.137(14.23%¢ 5.03%¢
FEE= §00,021| 670,265 BB3,270( 451,517/19.88%¢ 31.78%¢
4a |O|HSIOf 286,534( 316,946 418,318 211.289(9.30%< 31.98%
54 |EHda 127,162 217.531| 316,859] 100.115(8.77%¢< 45.66%

(Source: US Department qf Commerce, Bureau of Census, Global Trade Atlas (2017), Unit: t USD)<
(e tin] 2RFE & @8«

(HS Code) 2014 2015 2016 2017 1H
3R E(3304)C 127,162 217,531| 316,859 199,115 +45.56%¢
SIESE B0 58 HEEE
SIS B (330430)0 77.109) 126,870 197.158 142,240 +55.40%¢
CHFES HE=(330420)2| 35,843 66,615 82,550  37,875+23.93%
______________ TI2C} = =(330491) 4586 6,686 17386  8.120,+160.03%
OISsAE M=2(330410)<) 3,610( 9,805 15159 7,828/+54.60%¢
LR, HE OB -
HE= (330430 6.012) 7,554 4,505 3,050 —39.16%¢

(Source: US Department gf Commerce, Bureau of Census, Global Trade Atlas (2017), Unit: t USD)<
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Baby and Child- Bath and Shower Sun Care Deodorants. other
g

specific Products

Fragrances

(Source: Euromonitor International (20.

18 Mar))©
*<F) Others = Men's shaving, Women s Pre-Shave, Other Sets/Kits 5 0] Z g5 g2«

3,000
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=4 (0l Al: Beauty Device Start-up)

¥ K-Beauty2} 3H5
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(Source: FFrEL FFEFIFAFHE. 2017)

FHRE 9T L8 2 3 fE2r2-

(gel: wa g

2012 2013 2014 2015 HuegH| E7H2(%)

AERa 719 713 7774 796 2.4
SEEC 156 2228 355 564 587964
o 8a 263 291 306¢ 288 -5.8¢
LR ER 714 554 584 54¢ -7.4¢
HEN S 4384 500 500¢ 434¢ -13.2¢
FUEse 350 381 362¢ 304 -16.0<
A5 xR 811« 8524 861 7834 -9.1¢
g 935¢ 1,060+ 1,174¢ 986 -16.0¢
A 3,742¢ 4,074¢ 4,394 4210¢ 4.2
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[€71Z (OIAl: HI301€)

| #2197

L EXT

A AL 8

Exit 2 =F

11,026,065 37.0°
Pre $240 mn 6,079,910 20.4%
3,576,971 12.0°
$10/ 5 | _
789,416 2.6%
- A2 4957159 255 15 (Dilution Event 241 A] A &v]& A7) 795,798 2 79,
- gAA FHF1FZ 1949 686,062 2.3%
- 15X Liquidity Preference (¥ 4t$-41: 8l 4] 2.8 FF 5o 48t Ma9 27) i L
) 448,714 15
- 8 A7E8% (ol AHE] F20A))
- TPOA], Lock-up #H i 180 #] (28 3] A} 52 Underwriter §2])
4,000,000 13.4%
- Co-sale right, Drag Along(2] 2 ¥ 50% ©]/o] vjz} € uf) 2,000,000 6.7%
- e B3 dedAddd Fo &8 {4 B g
7] & 70 (Virtual Studio 7| 712, t =9 A% 7| A2, 94 E9F dad 9] E), olAle} Akl &7,
75 2 EHdF(EE BT, 22z Alg] e
B 5 s, 4 4 A5, 43 1 88Y
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Retail / Services
Retail / Services
Xetra
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Retail / Services
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Retail / Services

Valuation Process
1. Public MarketOll &&= S oAE W) |

I8 38 VIS JIAIKIADIIEY) &2l

02
03
rm
oX
02

JIS9| W Multiple At=
|

Xl &=
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1o
o)

My 20l

]

o~ WD
S 0
2
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)

e

> GMV X Multiple

1 GMV (Gross Merchandise Volume) : Xt HaH MM =0 & 7|2t SO

AAAA(ZY)*  GMV(E Y™

2.4 1.60
5747 15.00
2296 3.58
17.28 5.03
2125 6.71

=9 GMV! ZAL
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Multiple (7] 9 7} 2/GM V)

140
5.83
6.41
343
317
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EAM6E AY oY oiE X SHOIY, F7I=0lY F=H

ojoq Aol

oET=A
KRW Millions 2018A 2019A 2020A 2021/6A 2021/6E 2021E 2023F 2024F 2025F 2026F
Aqe=9 22,565 25,969 73,609 30,423 24,086 54,509 436,892 531,754 598,706 640,448 655,201 3,094,163
% of growth 15.1% 183.4% n.m. n.m. 25.9% 701.5% 21.7% 126% 7.0% 239
A8THE AY 22,110 24,708 70,602 29,414 23,582 52,996 30,280 23,265 19,952 - - 296,910|
% of sales 980% 95.1% 95.9% 96.7% 97.9% 97.2% 69% 44% 33% 00% 0.0% -
7,368 55,335 12,762 10,527 23,289 18,174 15,837 14,312 - - 157,604
- - - 10,721 9,755 20,476 7221 3,534 2,278 - - 53,985
22,110 17,340 15,267 5931 3,299 9,231 4,885 3,895 3,362 - - 85,32
FAEAY - - - - - - 405,099 506,975 577,240 391,947 217,744 2,099,004
% of sales 0.0% 00% 0.0% 0.0% 0.0% 0.0% 927% 95.3% 96.4% 61.2% 33.29 -
- - - - 147,534 98,450 56,994 10,129 - 313,107
- - - - 155,293 78,056 49,124 3416 - 285,
- - - - - 188,832 169,949 100,710 25,178 484,
- - - - 20,073 90,184 46,765 26,716 - 183,73
- - - - - - 162,919 95,679 61,416 320,014
- - - - 50,944 46,847 27,699 7125 - 132,584
- - - - - - - - - 116,189 110,187 226,376
7|Et - - - - . - 31255 4606 63,791 31,982 20,963 152,597
&3 - - - - - - - - - 246,988 435,944 682,932
% of sales 0.0% 00% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 00% 386% 66.5%
7|Etol & 455 1,261 3,006 1,009 504 1,513 1,513 1,513 1,513 1,513 1,513 15,317
% of sales 20% 4.9% 41% 33% 21% 28% 03% 03% 0.3% 02% 0.2%
gYoly (34,607) (52,220) (36,788) (23,205) (17,081) (40,286) 46,278 82,454 119,861 126,872 152,285 323,563
% of sales -153.4% -201.1% -50.0% -76.3% -70.9% -73.9% 10.6% 15.5% 200% 19.8% 23.2%
g71z01Y (41,970) (66,820) (68,134) (32,911) 5,082 (27,829) 42,105 59,848 87,143 92,457 111,721 160,693
% of sales -186.0% -257.3% -92.6% -108.2% 21.1% -51.1% 96% 11.3% 14.6% 14.4% 17.1%
EBITDA (24,925) (40,809) (28,731) (19,837) (15,018) (34,855) 49,761 86,040 123,415 129,764 154,257 379,
% of sales -110.5% -157.1% -39.0% -65.2% -624% -63.9% 11.4% 162% 206% 203% 23.5% 0“1
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Valuation - Peer group 24 (0IO01E )
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Corporate Governance (GIAl: Beauty Device Start-up)
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Corporate Governance (GIAl: Beauty Device Start-up)
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STARTUP FUNDING AND THE "VALLEY OF DEATH"
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