
 
  

2016.10.14  

 

02-739-6417 

arthur@heungkuksec.co.kr 

BUY  

 

 120,000 ( ) 

Upside/Downside 27.8% 

  115,636  

(10/13) 93,900  

 7,172  

60D   24  

 500  

( ) 65.4% 

 ( ) 54.7% 

 :   

9  

31.1% 

Goverment of Singapore 

Investment Corporation Pte 

Ltd 

7.0% 

-15 

-10 

-5 

0 

5 

10 

15 

20 

25 

30 

0 

20 

40 

60 

80 

100 

120 

15.10.13 16.03.13 16.08.13

%코웨이 (우측)

KOSPI 상대수익률(좌측)

 
 

 1  6  12  

 0.6% 0.4% 5.5% 

 -0.2% -1.3% 5.7% 

52   113,000  

 81,300  

    

   2014.12 2015.12 2016.12(E) 2017.12(E) 2018.12(E) 

 
( ) 2,160 2,315 2,452 2,597 2,763 

( )   2,440 2,632 2,792 

 
( ) 364 463 371 494 528 

( )   357 511 546 

 
( ) 16.9 20.0 15.1 19.0 19.1 

( )   14.6 19.4 19.5 

 
( ) 250 343 274 367 393 

( )   263 380 407 

EPS( ) 

 

3,238 4,449 3,564 4,768 5,114 

P/E( ) 26.0 18.9 26.4 19.7 18.4 

PBR( ) 5.6 4.8 5.0 4.5 4.1 

EV/EBITDA( ) 11.3 9.3 9.4 7.3 6.9 

ROE(%) 25.2 30.2 21.6 26.5 25.4 
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[표 1]  분기실적 추이와 전망 

(십억원) 1Q 2Q 3Q 4Q 2015 1Q 2Q 3QE 4QE 2016E

연결매출 548.2 555.4 580.4 631.1 2,315.1 623.7 555.2 601.4 671.4 2,451.7

개별매출 506.1 527.5 545.7 581.9 2,161.2 577.6 523.1 559.4 609.4 2,269.5

렌탈 363.3 371.2 376.4 380.2 1,491.1 380.1 316.2 370.0 380.2 1,446.5

멤버쉽 46.0 45.4 44.5 43.7 179.6 42.9 42.5 41.0 41.1 167.5

일시불 30.0 41.4 45.6 54.2 171.2 50.5 54.1 50.2 62.3 217.1

화장품 23.1 21.1 18.6 20.2 83.0 20.1 17.3 19.5 21.4 78.3

수출 33.0 39.0 35.8 41.4 149.2 56.7 59.8 50.1 55.9 222.5

기타 10.7 9.4 24.8 42.2 87.1 27.3 33.2 28.5 48.5 137.6

영업이익 100.3 110.5 123.9 128.6 463.3 123.6 11.8 108.2 127.6 371.2

세전이익 101.1 108.9 121.7 122.7 454.5 125.3 5.2 110.9 123.9 365.3

순이익 77.6 82.7 92.4 90.5 343.1 95.2 2.8 83.2 92.9 274.1

OPM(%) 18.3 19.9 21.3 20.4 20.0 19.8 2.1 18.0 19.0 15.1

NPM(%) 14.2 14.9 15.9 14.3 14.8 15.3 0.5 13.8 13.8 11.2

매출액(yoy) 2.5 -0.3 10.4 16.3 7.2 13.8 0.0 3.6 6.4 5.9

렌탈 6.1 7.1 6.7 6.0 6.5 4.6 -14.8 -1.7 0.0 -3.0

멤버쉽 4.8 -0.7 -5.1 -6.7 -2.1 -6.7 -6.4 -7.8 -6.0 -6.7

일시불 8.7 10.7 43.3 102.9 38.6 68.3 30.7 10.0 15.0 26.8

화장품 10.0 -5.5 8.2 1.1 3.1 -13.0 -18.0 5.0 6.0 -5.6

수출 -27.0 -30.0 8.5 23.9 -10.9 71.8 53.3 40.0 35.0 49.1

기타 -2.7 -16.1 101.6 240.3 49.1 155.1 253.2 15.0 15.0 57.9

영업익(yoy) 11.1 13.7 30.0 57.4 27.1 23.2 -89.3 -12.6 -0.8 -19.9

순이익(yoy) 17.4 24.8 44.4 69.5 37.4 22.7 -96.6 -9.9 2.7 -20.1
 

:  , : K-IFRS  
 

[표 2]  연간실적 추이와 전망 

(십억원) 2014 2015 2016E 2017E 2018E

연결매출 2,160.3 2,315.1 2,451.7 2,597.4 2,762.7

개별매출 2,013.8 2,161.2 2,269.5 2,407.4 2,562.7

렌탈 1,400.6 1,491.1 1,446.5 1,550.0 1,663.1

멤버쉽 183.4 179.6 167.5 159.1 151.2

일시불 123.5 171.2 217.1 223.6 232.5

화장품 80.5 83.0 78.3 80.7 83.2

수출 167.4 149.2 222.5 252.0 286.0

기타 58.4 87.1 137.6 142.0 146.6

영업이익 364.4 463.3 371.2 493.5 527.7

세전이익 332.4 454.5 365.3 488.8 524.5

순이익 249.7 343.1 274.1 366.8 393.4

OPM(%) 16.9 20.0 15.1 19.0 19.1

NPM(%) 11.6 14.8 11.2 14.1 14.2

매출액(yoy) 2.0 7.2 5.9 5.9 6.4

렌탈 5.0 6.5 -3.0 7.2 7.3

멤버쉽 6.4 -2.1 -6.7 -5.0 -5.0

일시불 -17.2 38.6 26.8 3.0 4.0

화장품 5.4 3.1 -5.6 3.0 3.1

수출 15.7 -10.9 49.1 13.3 13.5

기타 30.0 49.1 57.9 3.2 3.3

영업익(yoy) 7.5 27.1 -19.9 32.9 6.9

순이익(yoy) 1.9 37.4 -20.1 33.8 7.3
 

:  , : K-IFRS  
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 ( : ) 

 2014 2015 2016E 2017E 2018E 

 596.8 653.3 735.3 938.4 1,143.7 

   147.4 116.3 155.6 325.6 493.1 

   229.2 283.4 300.1 317.9 338.2 

 61.9 69.8 73.9 78.3 83.3 

 152.0 174.6 184.8 195.8 208.3 

 1,024.8 1,122.1 1,303.6 1,290.6 1,299.7 

 0.0 0.0 0.0 0.0 0.0 

 675.2 699.5 818.3 815.2 828.7 

 170.6 168.8 164.4 141.6 122.7 

 1,621.6 1,775.4 2,038.9 2,229.0 2,443.4 

 526.0 472.9 662.6 687.3 715.3 

   220.0 223.7 236.9 251.0 267.0 

 164.5 80.1 246.6 246.6 246.6 

 141.6 169.1 179.0 189.7 201.7 

 56.2 64.3 70.7 81.3 86.1 

 1.0 8.0 9.8 15.7 15.7 

 39.2 43.9 48.6 53.2 58.1 

 582.2 537.2 733.3 768.6 801.5 

 1,038.5 1,237.4 1,304.8 1,459.6 1,641.1 

 40.7 40.7 40.7 40.7 40.7 

 126.5 127.5 127.9 127.9 127.9 

 985.9 1,177.0 1,237.0 1,397.4 1,584.6 

( ) 0.9 0.9 0.8 0.8 0.8 

 1,039.4 1,238.2 1,305.6 1,460.5 1,641.9 
 

 

 ( : ) 

 2014 2015 2016E 2017E 2018E 

 2,160.3 2,315.2 2,451.5 2,597.4 2,762.7 

 726.6 728.8 808.7 856.8 911.3 

 1,433.7 1,586.4 1,642.8 1,740.6 1,851.4 

(%) 66.4 68.5 67.0 67.0 67.0 

 1,069.3 1,123.1 1,271.6 1,247.1 1,323.7 

 364.4 463.3 371.2 493.5 527.7 

(%) 16.9 20.0 15.1 19.0 19.1 

 364.4 463.3 371.2 493.5 527.7 

 -32.0 -8.9 -5.9 -4.7 -3.1 

 -8.8 -2.9 -1.7 -7.0 -5.4 

 -0.1 -2.9 0.9 0.9 0.9 

  0.0 0.0 0.0 0.0 0.0 

 332.4 454.5 365.3 488.8 524.5 

(%) 15.4 19.6 14.9 18.8 19.0 

 -82.8 -111.3 -91.2 -122.1 -131.1 

 249.7 343.1 274.1 366.8 393.4 

 0.0 0.0 0.0 0.0 0.0 

 249.7 343.1 274.1 366.8 393.4 

(%) 11.6 14.8 11.2 14.1 14.2 

 249.7 343.1 274.1 366.8 393.4 

 0.0 0.0 0.0 0.0 0.0 

 241.1 334.3 268.5 361.2 387.8 

 241.1 334.3 268.5 361.2 387.8 

 0.0 0.0 0.0 0.0 0.0 

 ( : ) 

 2014 2015 2016E 2017E 2018E 

   541.7 545.0 632.7 826.8 852.8 

( ) 249.7 343.1 274.1 366.8 393.4 

 415.3 448.4 608.1 602.1 613.2 

 205.7 220.1 381.5 447.1 454.5 

 7.9 7.6 20.3 28.3 24.4 

 -112.0 -103.0 -119.0 1.4 1.4 

   -24.1 -163.2 -154.0 -20.0 -22.7 

   -3.4 -57.9 -30.8 -17.9 -20.2 

 -3.4 -5.0 -37.3 -4.4 -5.0 

   17.9 5.8 36.1 14.1 16.0 

 -99.1 -83.4 -95.5 -122.1 -131.1 

   -304.7 -371.2 -610.3 -447.6 -469.9 

( ) -296.2 -320.4 -550.7 -444.0 -468.0 

( ) -6.0 -5.4 -5.4 -5.4 -5.4 

 -5.2 -41.6 -55.3 0.0 0.0 

 2.7 -3.8 1.2 1.8 3.5 

FCF 194.9 150.5 88.1 376.0 378.5 

   -328.3 -203.8 17.2 -209.2 -215.3 

( ) -162.0 -67.8 221.7 0.0 0.0 

 ( ) -27.6 5.2 4.7 0.0 0.0 

 -123.6 -148.3 -208.0 -206.3 -206.3 

 -15.1 7.0 -1.2 -8.8 -9.0 

  -91.3 -31.1 39.3 169.9 167.6 

 238.7 147.4 116.3 155.6 325.6 

 147.4 116.3 155.6 325.6 493.1 
 

  

 2014 2015 2016E 2017E 2018E 

(%)      

 2.0 7.2 5.9 6.0 6.4 

 7.5 27.1 -19.9 32.9 6.9 

 1.6 36.7 -19.6 33.8 7.3 

EBITDA 7.6 19.5 11.9 25.3 3.9 

EPS 1.9 37.4 -19.9 33.8 7.3 

(%)      

ROA(%) 15.2 20.2 14.4 17.2 16.8 

ROE(%) 25.2 30.2 21.6 26.5 25.4 

EBITDA (%) 26.8 29.9 31.5 37.3 36.4 

(%)      

(%) 113.5 138.2 111.0 136.5 159.9 

(%) 56.0 43.4 56.2 52.6 48.8 

/ (%) 1.1 -3.0 6.1 -5.8 -15.3 

EBITDA/ (X) 50.1 159.3 256.5 110.4 112.1 

      

EPS( ) 3,238 4,449 3,564 4,768 5,114 

BPS( ) 15,146 17,654 18,633 20,661 23,037 

CFPS( ) 6,007 7,401 8,786 10,948 11,340 

DPS( ) 2,000 2,800 2,800 2,800 2,900 

Valuation ( )      

P/E(x) 26.0 18.9 26.4 19.7 18.4 

PBR(x) 5.6 4.8 5.0 4.5 4.1 

P/CF(x) 14.0 11.4 10.7 8.6 8.3 

EV/EBITDA(x) 11.3 9.3 9.4 7.3 6.9 
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  (  12  ) 

 -Buy( ): 15%  

-Hold( ): -15% ~15% 

-Sell( ): -15%  

  (  12  ) 

 -OVERWEIGHT ( ):  12     5%    

- NEUTRAL ( ):  12     (  5%)  

- UNDERWEIGHT ( ):  12     5%    
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