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Buy 2Q22E F2L} FE
HMYZT} (12 42) 90,000 & FAWALE 2022 227] D= 39232&(-8.8% YoY; 0lat YoY), FZo[el 118
SRS} (7.43) 62,800 & 04%(773 2%, OPM 3,0%), 20/} 97912I(~69.8%)C2, A% 7|tRlZ LSZCt &
AS0Y 43.3% BX 22 AR =2 24 FEol|l 7|eIstet
KOSPI 2,328.61pt _ _ _
s 7127249 [FU] o=t FHoleloz 242t 2388 J(+38%), 167H-182%)S X5t
LAFA > 1,1352F Cf. |IEXIY 7t 20t ME 7|0 =2 Zelg Moot
[EZMHIE 71.88% ) ; B ~ )
o|2olH|E 23.03% [E3] 971 220l F2L B Zsiz2 JY 2HH0| ==tk 2Fch Aol
52= A|3/A|R7} 140,0009/56,000 (1= —40.0%, FYHXA 1A= 7HsE Aot FHKAMES —17.9% S0
Yzt 74398 —35.5%)= 2N QIF9| CiutS BrHEECE
FFZR(%)
SAWAH|E|OLO] 9] 16 O 26.26 [7IEH O|Z2(=2= +16.0% 23510|2 +232%)2 7|X S0l k8 27t o1zl
Sl 12.07 AOH+50.0%)= ZIC 1At 22i0l S& 467t O|0fXIZUCE Ef=(-40.0% =~
Hloj R A2 2 = xS 28 Hx2t 0|5 EXIt shAEX| LS BEO|CH,
FtEE(%) 108 6718 12749
HOHFot -1.7 =250 =55,
Chlsd) 5.7 46 =370 EXI2|74 Buy & XEF71 90,000 HMA|
Fotazjz _ _ o _
e TAUAQ TS EXfOl7Anr MYFIIE Mt 5= ¢E s/=20| 0/= 2510]
R Rama ) )
180 | FATRA(D) 4,000 Q ol He2 EXF ZHE0| Attt @ 5= 8% JI=E 007ttt 628
2 Mol SMe M=, 7EEH SIHE AEE 714 Fzholl 2IYsc o
120 | o 29| L4 BUMF2|/XIEE Qlt A FE XIZ) £t A T 228 &
@ | ’ O{27ict @ 0|=: MXt 3 &L 251012 B3 W40 w2H2023E 1€ 31
e oY), £2A40| A HEZACHES 1k 20238 12 Y02 +280219,
ar mm ma mr 1Q24E +902124; 2021 2510|2 FHEX} 30024 o 1023E X H4 7HE)
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(M) (R|Hp==)  (X[uiE== (%) () (HH) (HH) (HH) (%) (%)
2019 1,330.7 54.0 31.8 3,099 -13.0 33,451 25.3 2.3 13.6 10.5 280.6
2020 1,382.9 66.6 21.4 2,082 -258.6 33,393 46.8 29 12.8 6.2 337.3
2021 1,591.5 122.6 74.4 6,880 -212.2 49,457 12.7 1.8 73 16.5 203.4
2022E 1,649.2 77.0 63.4 5,586 221 54,754 11.2 1.1 7.4 10.7 186.9
2023E 1,743.2 153.9 112.5 9,912 124.3 64,117 6.3 1.0 4.2 16.7 157.7
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DAMA 2Q22E 44X Preview

(Aol 2Q22E 2Q21 (% YoY) 1Q022 (% QoQ) HHMA (% diff)
o= 3923 430.4 -8.9 397.9 -1.4 410.5 4.4
Fol 11.8 439 -73.1 13.7 -13.9 18.4 -35.9
=0[o 9.7 32.0 -69.7 15.3 -36.6 9.1 6.6
BHOIAE(%) 3.0 10.2 -70.6 35 -14.3 45 -1.5
Az IAMA H2[=F5H 2MEME
TAMA AF HH FFK| HE
| N7 5y | oF %% | 818 (%) | 242
(AA)
‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E
ofEH 1,649.2 1,743.2 1,653.7 1,833.7 -0.3 -4.9 1,718.6 1,904.8
Yol 77.0 153.9 78.2 130.1 -1.5 18.3 91.7 130.2
&0[9 63.4 1125 60.0 97.0 5.7 16.0 48.1 73.6
XHE: m2|23H 2IMEME
DAL FHHFIL LY
(M, %, Hi) 20]9] Target PER I Hl1
(A) ST
3h2, 0|2, SHot Hel 31 15 474 - 20/} 917 XHj2ololM B2 20[ kb
(B) X2k
= Hel 61 17 542 - =09 5= ¢F =0/¢
- Target PER: 52 SIEE Peer Ha (0 30% &0l &
- MM B2 O 4F T B} X288 51% 7HY
Y AP 1,016 (A)+(B)
ENPR 11,350
HEF (8) 90,000 Hi22
ARGt (7)) 62,800
HEHE (%) 43.3%
XE: H2|25H 2IMAME
=22 Y E BHlE AN HH 9 Valuation
‘ U ‘ Yol ‘ «=0[¢ ‘ PER(tH) ‘ PBR(tH) ‘ ROE(%) ‘EV/EBITDA(HH)
(CEE)) APkEY
‘ 22E st‘ 22E st‘ 22E 23E‘ 22E 23E‘ 22E 23E‘ 22E 23E‘ 22E  23E
TABA 713| 1,649 1,743 77 154 63 13| 11.2 63| 11 10| 107 167| 74 42
st=230t 880| 1,848 2,179 130 180 56 73| 157 121 12 11| 80 97| 109 84
L'Oreal 237,476 | 48,247 51,334| 9,243 10,037| 7335 7939| 192 196| 328 304| 72 65| 220 224
Estee Lauder 113,981 | 22,915 25074 | 4511 5091| 3384 3797| 197 203| 340 301| 143 123| 395 437
Shiseido 21,183 | 9,893 10,312 522 969 371 647| 53 94| 581 328| 40 37| 73 116
Proya 8,460 | 1,149 1,439 174 221 145 185| 151 153| 575 450| 127 101| 220 231
Shanghai Jahwa 4547 | 1,609 1,822 164 210 147 188| 102 115| 312 243| 31 28| 100 116
Fujian Green Pine 657 | 711 788 43 64 37 53 60 81| 179 122| 15 13| 81 109
B (FUAL H2l) 126 14.0| 386 29.1 71 61| 182 205

Z HT 22 Outlier MQI5H0] AHE.
A2 Bloomberg, MZ|=ZH 2|MAIME
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FAWA (192820)

H = % Y

(M, %, %p) ‘ 1021 2Q21 3021 4Q21 1022 2Q22F  3Q22E  4Q22F 2021 2022E  2023E

Ot = 345.0 430.4 395.0 421.2 397.9 392.3 404.6 4544 15915 1,649.2  1,743.2
2uf 188.5 230.0 217.7 217.0 205.1 238.8 2247 2249 853.1 893.5 931.4
=3 1334 176.6 151.4 188.4 151.6 114.0 150.6 214.8 649.9 631.0 738.7

Sl 99.6 140.4 117.8 1515 128.3 84.2 123.7 174.2 509.3 5105 597.1
EHL 339 36.2 33.6 36.9 23.3 29.7 26.9 40.6 140.6 1206 1415
o= 323 34.4 37.5 315 45.2 411 39.2 31.0 135.8 156.4 101.8
80| 14.0 15.0 20.2 14.1 19.8 185 17.2 106 63.3 66.0 5.7
1= 18.3 19.4 17.3 17.4 254 226 22.0 20.4 725 90.4 96.2
|t 13.5 14.8 15.5 15.3 16.8 18.0 17.6 18.0 59.0 70.3 81.0
QI LAl0 7.0 10.1 11.0 11.0 140 152 143 143 39.1 57.8 66.5
Etj= 6.5 46 45 43 2.8 28 33 37 199 125 146

JYo|9 233 439 25.0 30.4 13.7 11.8 21.5 29.9 122.6 76.9 153.9
2/0/9/F 68 10.2 63 7.2 35 30 53 66 7.7 4.7 88
2u 159 204 20.6 20.6 9.7 16.7 17.1 19.3 776 62.8 80.6
312 (¢12-7H=) 7.4 235 43 938 41 -49 44 106 450 142 73.3

=09 16.1 32.0 11.2 15.2 15.3 9.7 15.7 22.8 T4.4 63.4 112.5
#0/9E 4.7 7.4 28 36 38 25 39 50 4.7 38 65

2 20.7 17.2 -11.5 -5.9 10.4 12.4 8.6 7.7 20.5 39.0 56.3

23 96 19.0 15.0 20.3 108 1.4 11.2 22.1 63.9 455 71.8
Al 73 15.6 12.3 14.8 8.0 -0.7 9.2 17.0 50.0 335 57.6
XL 2.3 34 2.7 5.5 29 2.2 2.0 5.0 13.9 12.1 14.2

o= -12.2 -15.2 -13.0 -32.9 -14.0 -14.4 -14.0 -14.4 -733 -56.7 -233
28t0|Q -6.9 -8.5 -6.1 -6.0 -76 -7.3 -85 -7.3 -27.5 -30.7 =24
Fec -5.3 -6.7 -6.9 -26.9 -6.4 -7.1 -55 -7.1 -45.8 -26.1 -209

Sdot -0.5 03 -0.6 -2.7 0.0 0.2 0.4 03 -35 1.0 5.5
Q| Alof -0.3 0.8 1.1 -0.3 1.4 1.3 1.4 1.3 1.3 5.3 7.3
Eli= -0.2 -0.5 -1.7 -2.4 -1.3 -1.1 -1.0 -0.9 -4.8 4.4 -1.8

(% YoY)

Of=y 5.0 13.5 23.2 18.8 15.3 -8.8 2.4 79 15.1 36 5.7
2u -6.7 10.1 26.5 19.0 8.8 38 32 36 115 47 4.2
s 57.0 431 46.2 55.8 289 -40.0 5.0 15.0 50.1 0.2 17.0
ENS 355 9.0 20.9 -13.0 -31.2 -17.9 -19.9 100 95 -14.3 17.4
28t0|Q -17.8 -21.1 10.1 -40.8 413 232 -15.0 -25.0 -19.1 43 -91.4
T -11.4 -9.4 -53.9 -34.8 38.8 16.0 27.0 17.4 -31.9 247 6.4
Ql=Li|Alot -31.1 -7 97.0 152.4 100.4 50.0 300 300 26.2 47.8 15.0
Ef=2 215 1.2 9.1 -29.2 -57.1 -40.0 -28.0 -14.0 -1.0 -37.2 16.5

FHo|Y 452 67.5 79.7 190.1 -41.0 -73.2 -13.8 -1.8 84.0 -37.2 100.0
gelo/9E 7.9 33 20 4.3 -3.3 -7.2 -1.0 -0.6 29 -3.0 42
o -2.9 -1.5 80.7 19.2 -39.3 -18.2 -17.0 -6.4 17.8 -19.1 28.3
XF|AHAZ-IHE) =¥l 3309 74.8 =H -44.6 HH 1.7 80| 56136 -68.5 417.7

=0/ 2345 58.0 91.6 3 -4.9 -69.8 402 50.1 2482 -14.8 77.4

A ZAUA H2|=FH 2|MRME
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FAMA (192820)

Income Statement

Statement of Cash Flow

(Hedg) 2019 2020 2021 2022 2023F  (H99) 2019 2020 2021  2022E  2023E
HEY 1,330.7 1,3829 1,5915 1649.2 17432  QYss uasE 746 415 100.1 868 1359
HEHZSIIE (%) 56 39 15.1 36 57 @720[9(24) 183 -29.1 343 44.0 98.6
ELp! 11472 11720 13140 14034 14204 QXA 36.3 436 485 53.4 54.4
HEZ0[2 183.5 210.8 2775 2458 3228 SEXRAAR2| 17 2.2 33 18 1.1
ot zkafy| 129.5 144.2 154.9 168.8 169.0  2HAEQ 32 0.9 -21.5 -40.8 -1.2 -18.1
Fgol9 54,0 66.6 1226 770 1539 EXE H3sE -95.9 -646  -143.7 -53.4 -52.4
FH0|YE 4.1 48 7.7 47 8.8  SQUWXNIOIZIHCAPEX) -104.8 -59.0 -40.8 -70.3 -50.0
2829 -18.5 -23.2 -85 -6.4 41 EXRMAOIZA(SIH -17 -10.1 -232 -30 23
B4/2A7| Y2y -0.1 -0.1 -0.0 -0.0 00 MPEE HIBE 62.9 50.7 325 -43.0 -225
JEtg el 2y 05 -43.2 -35.8 -5.8 46 AY2e B 34.2 62.2 -49.3 -28.2 -16.3
HEASA G0l 35.9 0.1 78.3 64.7 1451 X2 53t 53.1 0.1 111.0 0.0 0.0
#Holx|2 176 29.2 439 20.7 464 W20 EIHLA) 414 26.0 =27 -7.8 61.0
@olz01Y 18.3 -29.1 343 440 986  7|x%3 35.2 76.6 102.5 99.8 92.0
XujFEExE 2019 31.8 21.4 744 63.4 1125 7|YH2 76.6 102.5 99.8 92.0 153.0
Balance Sheet Key Financial Data
(H?) 2019 2020 2021  2022E  2023E 2019 2020 2021 2022E  2023E
QEXA 618.3 622.6 7922 793. 887.2  FYOIOE|(Y)
HIYoAFgRpt 76.6 102.5 99.8 92.0 153.0  SPS 129,592 134,679 147,101 145308 153,596
i EE] 299.7 297.7 350.0 364.0 3785  EPS(X|HiE=) 3,099 2,082 6,880 5586 9,912
TR 208.9 193.3 2236 237.0 2536  CFPS 11,844 13,327 17,492 12,330 18,795
Hl RS XH 586.1 566.4 619.7 652.0 648.8  EBITDAPS 8959 10,953 16,120 11,643 18,449
KRR 431.8 437.1 471.2 497.4 493.0 BPS 33,451 33,393 49,457 54,754 64,117
PR 102.9 56.8 50.3 49.5 483  DPS 881 0 550 550 550
EXRpA 20.1 30.1 53.2 56.3 58.6  HiEAAS(%) 1.1 0.0 0.6 0.9 0.9
RHASH 1,2044 1,189.0 11,4119 14451 1,536.0 Valuation(Multiple)
| 716.4 718.1 787.7 794.1 790.1 PER 25.3 46.8 12.7 1.2 6.3
A= 179.7 1429 186.7 194.2 198.1 PCR 6.6 73 50 5.1 33
X 356.3 379.5 363.6 355.1 338.1 PSR 0.6 0.7 0.6 0.4 0.4
REETIIEH 459 63.6 719 66.3 66.3  PBR 23 29 1.8 1.1 1.0
HR 52 171.5 199.1 158.9 147.3 149.7  EBITDA 92.0 112.5 174.4 132.1 209.4
ARRY 17.4 35.0 51.4 37.7 37.7  EV/EBITDA 136 12.8 73 7.4 4.2
k2 115.0 116.4 44.8 435 435 Key Financial Ratio(%)
EXHEA 887.9 917.1 946.5 941.3 939.8  XIJ|XH=20|YE(ROE) 10.5 6.2 16.5 10.7 16.7
N 5.0 5.0 57 57 57  EBITDA 0|%E 6.9 8.1 11.0 8.0 12.0
EYoZ 182.0 182.1 292.5 292.5 2925 Eiulg 280.6 337.3 203.4 186.9 157.7
7|EFRL 0| Q=A% -4.9 -17.7 15.4 246 246  28H8RYE 17 1.4 1.1 1.0 0.9
ojoyofZ 161.5 173.8 248.1 299.0 4052  O|XFEAMHIS(X) 2.4 33 7.0 4.7 9.9
H| X=X & -27.0 -71.0 -959  -117.7  -1316  OHEMAESHEK) 44 46 49 46 47
HEEA 316.5 2719 465.4 503.7 596.1 THDXAS| HE (x) 6.4 6.9 76 7.2 7.1
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TADHA (192820)

Compliance Notice

=2 ZEMNEMARE MOAOIA AFH MSE AMRO| SlsUn,. A= MEAdY o 2 ZAZMAR SgE 52| XES 1% 0ld EFste UK HELIt
2 =5 b IO OfsHEtAZE StEUch 2 A=zol AME uWE2 2219 AAS Fasi Bidstn A

A5t fElAES XIRANY B ST S2
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mfety ofuist ZLolT 2 AR SX Zneh B BN MYANO| FUNEZ AISE 4 YSUL B IMBAXRE A DM fiste] sEss
X2 GAS) 512t glo] =AY Chol, BE B 4 gisUr
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SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E21e|A bl
721 = 2 FHVIEY AN 14 E7 BEETIH] FHE=9| oY SELAUES 20| ExtelA Hlg
FHIEY Buy FHIEY T 1t BT +20% 014 o 778%
ESFSRPIE, . ool
=54k 2%§ Hold FHIEY AT 1t S| —20% Of&d ~ +20% 0|2t EX] 2009
Sel FAIIEY XM 1422 HREIIE| 20% 0/gt oh= 0.0%
At AZHE7|E Mol ARHIZ | BRHIE0 #as =3 202214 69 30Y JFOR
- _ 2 197t 3 8FAE0 tstod
FWIEL Overweight (HISETH) 25s 22y £xiSa9 HIS
KEX|AC) =
Underweight (HIS&A)
FAMA (192820) FASZEE LS " EIEE QAR 10/, EXISSHY Q2nE 22 HyY
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY = EXto|d ShE St 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20200713 J|¥EEI Buy 117,628 82l 222 -15.8 @
20200814 J|¥EET Buy 147,036 otz -300 -16.0 225000 - FAUS HEwo
2021.01.18  7|gE2|D Buy 127,431 o2 -13.6 42 '
20210412 J|¥EET Buy 156,838 82| 224 -13.7
20210528  MEY Buy 160,000 82| -18.6 -15.0 150,000 A
20210709 MgHam Buy 180,000 Btz -28.0 -22.2
20210812 J|¥ERT Buy 190,000 82| 325 -28.4 25000 |
20211111 J|¥EET Buy 170,000 82| 435 -37.4 ’
20220111 JlgEERT Buy 120,000 otz -32.9 -25.0
20220308 JlgHalm Buy 110,000 8tz -255 -20.2 0 ‘ ‘ ‘ ‘
20220408  AeiHz|m Buy 100,000 st 182 -13.2 207 2012 216 2112 226
20220517  JlgEE|T Hold 70,000 2| -7.8 -5.9
2022.05.25  AEA Hold 75,000 =2 -17.3 6.4
20220714 J|¥EET Buy 80,000 -2 - -
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