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SHEE/2A= 1023E OHEY 737242U(+12%), F0[2} 522194(+44%, OPM 7%)
g\;ig;gi;i 2l 2E3RN+13%, HEB +31%) X 220U(+31%, SAL +220%) ZF LA
nuriha@meritz.cokr a2l Ol=(+60%) OIOLE U S'HOK+80%) 2Rt= 25t 7|EH+96%) 2{Al0F 7t
2 AT SEf HEE 2 sHel AT FI7K1Q23 2IAloF BE0HE, 2023E ¥OtE)
AHIZE 84 5 XSS 2T MUFZM £ > MT ofd FH

Buy 1Q23E 47|58 Ed
HYF7} (1248) 30,000 & S2|Q= 2023 127| OiS 7372 A(+11.8% Yov: 05t Yov), Feio[el 52212
I} (4.4) 22500 2 (+44.2%, OPM 7.1%), #=012] 50 RI(+537.9%; 1022 TMAEETIAAL 2201 XA
45012 33.3% SIS 7|12 HYo|ch LH(HIB +31%, 22121 +31%, ST +220%)2F 5i2)
KOSDAQ 857.18pt (0|2 +56%, SOt +80%, 7|El +96%) 25 LAl Zcf 27| AXMS ZASHIC
Ao 4,066%%
L ES IR 1,8078t% [TU] 2Rl IiEAUCR 340U RU(H34%)S FAFBICE HE&B(+31.0%)= AlXIE
%l%f*ﬂ:‘j"% 31.95% ZItol Ecidl Soirt S8 ngZehint HM(-80%= 2 2E0H M o
s=ads 2.08% s e o =z PN oFF H|E) oIere Hroial
527 2|m /8t ey Ty 21, 7IEl AME(—45.0%)2 2ZZlR 202 & HE) FEe IR
HRofRACE 242942 206 o4 HEUS 1519 2U(+30.8%)0[CE ME ME FAQt &E Y Sfho
FRFF(%) ME SATUSAHH, +220.0%) 2T, Sz 2y & Beics SUE St A=
HEs e s 6350 (+25.0%)/ X E-2(+30.0%)/FH(+45.0%) SE7} 7|chelct
(ehl] 7Iek X =& S0t 2ZstEch 0]=(+60.0%) Of0E S%, S0t
FIMSE% 17 6y 127 _ L - -
Tiest e om e (+80.0%) 2IXIE 23, JTEN+57%)E AL RBY FIPt Selsict uR
ATzt 8.6 244 167 OfEde=2 8rAJ(-325%2 FHoict. 712 M1 2YS ZAekitt 532 885
Foraep= OIS T S5 A=E Y XKt Xi&, IEA2 4592(-34.7%)0ll LX|Z4C
(H2) g2l axexiae)  ®
2 1,000 X2l Buy H HFF7L 30,000 HIA|
4 e TEA G0l 7|diEc FUlis AW e HE fo(@Eefl HE[HUES
16 H&B, 22fel MEat7[/HEIZ HMA LA, siel= At HA Sfti(0]= 4Q22 Ef
8 7 70 8 2Q23E E0tE 7L 1Q23 2{Al0t |t FEA SE0IE2 Eof Al #=)
. 600 of Zlgtetct AXIZ(EIEH we 22/eeto|Zrof HIERl §) |4 E5F XL
24 228 212 234 H= 250IC) et HYFEN Eo%sh= 222, M5 i Tde FTeT

1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(el) (RlHi=EF)  (Kleis==E (%) (®) (EH) (EH) (EH) (%) (%)
2021 2327 139 93 535 -47 9,592 34.1 19 125 58 399
2022 272.5 17.9 10.1 565 5.8 10,535 28.7 1.5 9.5 5.7 28.1
2023E 3250 245 238 1317 1329 11,658 171 19 106 119 313
2024E 358.1 282 268 1485 128 12687 152 18 8.7 122 311
2025E 380.1 304 288 1593 73 13,767 141 16 7.4 120 304
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22|19 1023E AIX Review
(He) 1Q23E 1Q22 (% YoY) 4Q22 (% QoQ) [N ES (% diff.)
Of &N 73.7 65.9 11.8 72.4 1.8 76.4 -3.6
Aol 5.2 36 442 52 0.9 52 1.2
=0[ 5.0 0.8 537.9 3.2 55.2 50 0.3
LHO|AE(%) 7.1 55 1.6 7.2 -0.1 6.8 0.3
Atz: 222, He2|=25H 2 MAME
a0 ot Y AWK WS
| e | ot 23 | 12 (%) | TN
(Aol %)
‘ 2023E 2024E ‘ 2023E 2024E 2023E 2024E ‘ 2023E 2024E
Of =K ‘ 325.0 358.1 3249 356.2 0.0 0.5 326.2 373.2
A¥ol ‘ 24.5 28.2 235 26.8 43 53 241 29.6
=0/ ‘ 23.8 26.8 20.7 23.3 15.2 15.3 17.3 221
AtZ: Quantiwise, HZ|=SH 2| X|MIE
22| HPEFI M=
(3, t, %) R
1294 M9 EPS 1402 1248 A% R0l J|F
Target PER 22 Z2Y Peer Hi? CHH| 40% &I
=gt (@) 30,000
SATHZFOF (]) 22,500
B0f (%) 333
XE: HEZE MR/
=ZEH SPE HHiE AN AN 9 valuation
| o | @eolel | g0l | PERW) | PBRGM) | ROEGH | EV/EBITDAWY
(Aot APk
23E 24E ‘ 23E 24E ‘ 23E 24E ‘ 23E 24E ‘ 23E 24E ‘ 23E 24E ‘ 23E 24E
22| 407 325 356 24 27 24 27 17.1 15.2 1.9 1.8 11.9 12.2 10.6 8.7
LGAZEH 9,371 7,447 7,829 736 800 469 516 20.7 18.8 19 1.7 8.5 8.7 9.7 8.7
Ot 2| A|E 8,055 | 4,204 4,509 307 337 212 236 39.7 358 19 1.8 43 47 20.2 18.4
L'Oreal 311,909 | 60,656 63,823 | 12,125 13,046 | 9,652 10,343 320 30.0 6.9 6.1 221 215 21.6 20.1
Estee Lauder 114,792 | 24,687 26,945 4,720 5,440 3,436 3,999 33.6 28.5 13.4 129 429 469 20.4 179
Shiseido 24,280 | 10,803 11,467 1,011 1,250 684 847 359 29.0 3.8 35 11.2 12.9 159 14.2
Proya 9,787 1,435 1,770 220 275 186 233 533 419 11.6 9.3 235 241 379 30.3
Shanghai Jahwa 3,866 1,616 1,803 165 199 145 174 265 22.0 25 2.3 9.8 10.8 18.1 15.3
T (LA M=) 36.3 303 76 68| 219 23.2| 228 196

A2 Bloomberg, MZ|=ZH 2|MAME
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220 4x 0| U FY

(MY, %) 1Q22 2Q22 3Q22 4Q22 | 1Q23E  2Q23E  3Q23E  4Q23E 2022 2023E 2024E
o= 65.9 66.2 67.9 72.4 73.7 79.1 83.0 89.1 272.5 3250 358.1
= 39,5 409 426 493 49,1 51.1 51.9 56.4 1723 208.5 226.0
H&B 17.9 18.0 217 221 235 216 243 247 79.7 94.1 101.6
220! 9.5 11.6 13.6 13.8 15.1 15.9 16.3 16.6 48.6 63.9 69.7
A 9.0 9.0 5.8 10.4 8.3 11.2 9.1 12.2 343 40.8 440
il 26 1.6 1.1 2.1 1.4 1.4 1.1 17 7.4 5.6 6.1
2214 0.4 0.6 0.4 0.9 0.8 09 1.1 1.2 23 40 45
812 26.4 25.3 25.3 23.1 24.6 28.0 31.2 327 100.1 116.5 132.1
U= 12.9 9.4 8.8 7.0 8.7 10.2 10.8 10.9 38.1 40.5 436
5= 7.0 7.1 5.7 38 45 53 6.0 6.3 236 222 236
o= 3.1 32 49 55 48 53 6.1 6.5 16.7 228 26.8
='got 2.1 36 38 4.1 37 4.4 4.9 5.2 13.6 18.3 21.6
7|Ek 1.4 20 2.1 27 28 29 34 38 8.2 12.8 16.6
FHo|d 3.6 45 46 5.2 5.2 5.8 6.2 73 17.9 24,5 28.2
oo g 5.5 6.8 6.7 7.2 7.1 7.4 7.4 8.2 6.6 7.5 7.9
#0|2 0.8 29 3.2 32 5.0 5.4 6.0 7.4 10.1 23.8 26.8
=0 E 1.2 43 4.8 45 6.8 6.8 7.3 8.3 37 7.3 7.5
(% Yoy)
o= 139 18.1 145 21.8 11.8 19.5 22.2 23.1 17.1 19.3 10.2
2Ly 23.4 41.2 27.7 33.0 24.4 25.0 21.6 14.3 31.1 21.0 8.4
H&B 23.1 57.1 305 36.1 31.0 19.8 12.0 11.9 354 18.0 8.0
22t0! 325 425 443 324 59.0 36.4 19.7 20.3 38.0 316 9.1
A 12.0 26.9 2.7 433 -8.0 25.0 55.0 17.1 22.0 19.0 8.0
ks 17.4 -25.4 -15.2 -14.0 -45.0 -10.0 0.0 -20.0 -8.6 -23.6 7.6
AHI|A - 684.3 12.8 275 80.0 50.0 200.0 30.0 109.2 70.8 12.8
el 2.1 -1.9 -4.7 3.2 -7.1 10.7 23.2 41.9 -0.5 16.4 13.4
=) 12.2 -19.3 -28.0 -32.2 -32.5 7.5 230 54.7 -16.6 6.2 7.6
B -28.6 -32.2 -42.2 -41.0 -34.7 -25.9 46 68.5 -355 -6.0 6.6
o= 142.2 126.6 157.0 101.5 56.1 65.6 24.1 19.4 128.0 36.4 17.5
=Sgot 50.1 180.6 4153 208.2 80.0 233 30.2 256 186.8 346 18.2
J|E} -29.8 123.4 15.7 741 95.7 478 59.8 419 30.4 57.3 29.0
FHo|A 77.9 41.7 12.0 12.6 442 30.1 34.9 40.2 28.6 371 14.9
F0|AUE 2.0 1.1 -0.1 -0.6 1.6 06 0.7 1.0 0.6 1.0 03
0|9 -64.9 182.8 -57.4 =] 537.9 86.5 86.1 1289 9.3 134.9 12.8
o= HIE
=Ly 59.9 61.8 62.7 68.1 66.7 64.6 62.4 63.3 63.2 64.1 63.1
H&B 454 441 50.9 448 47.8 423 46.9 438 46.3 45.1 45.0
22t 24.1 28.4 319 28.0 308 31.0 314 295 28.2 30.7 309
A 22.9 220 13.7 21.1 16.9 220 175 21.6 19.9 19.6 19.5
ks 6.6 39 26 4.2 29 2.8 2.1 3.0 43 2.7 27
oA 1.1 1.5 0.8 1.9 1.6 1.9 2.1 2.1 1.4 19 20
e 40.1 38.2 37.3 31.9 333 354 37.6 36.7 36.8 35.9 36.9
Y 48.8 37.3 34.6 30.5 35.4 36.2 345 332 38.1 34.7 33.0
== 26.3 28.2 226 16.3 18.5 18.9 19.2 19.4 236 19.0 17.9
o= 1.7 12.5 19.5 238 19.7 18.7 19.6 20.0 16.7 19.5 20.3
SEHot 7.8 14.2 14.9 17.9 15.1 15.8 15.7 15.9 13.6 15.7 16.3
7|E} 53 7.7 8.4 11.5 11.2 10.3 10.9 115 8.1 11.0 12.5

Rz Hel X5 2|MAME]
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Income Statement Statement of Cash Flow

(%) 2021 2022  2023F  2024F 2025 (M®) 2021 2022 2023F  2024F  2025E

E=l 2327 2725 3250 3581 3801 @ YT HFsE 52,0 2822 311 317 33.1

HEASLE (%) 6.7 17.1 19.3 10.2 6.1 712024 93 10.1 238 26.8 288

EIRl 1204 1376 1634  180.0  190.7  QuXPAA2H| 52 2.8 23 2.0 1.9

TEEI] 1124 1348 1616  178.1 189.4  BEIAA2H| 04 0.4 03 0.2 0.2

THof 22| 98.4 117.0 137.1 149.9 159.0  2MxA= Y 20.8 5.4 4.0 18 1.4

ERE 139 179 245 282 304  RAEE HISE -50.6 -16 -07 -0.3 02
FYo|UE 6.0 6.6 75 7.9 80  SQUXIAQIZIHCAPEX) -3.1 -29.3 0.0 0.0 0.0
2829 06 -16 55 56 59  EXIXAIAABIN -49 147 -0.0 -0.0 -0.0
B4/2D|geY -0.1 0.0 0.0 0.0 00 NIYE @IsE -6.0 -6.4 -4.2 90  -101

JErgYelE -2.0 -0.6 -03 -03 -03 Yz 3 -12.6 -16.5 0.1 0.0 0.0

HEA LA 01 124 15.7 29.7 335 360 A9 B3t 6.9 14.9 0.0 0.0 0.0
HoIMHI& 32 56 6.0 6.7 72 #29 EHLA) 47 17.9 263 224 228

Y2109 9.3 10.1 238 26.8 288  7|x¢3 30.9 26.2 44,1 70.4 92.8

XefFFxE 0|9 9.3 10.1 238 26.8 288  J|¥3 262 441 704 928 1155

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022  2023E  2024E  2025E

QEXpA 131.2 129.7 164.9 1913 2172 FYO0E(E)

HIYHI LT 26.2 441 70.4 928 1155  SPS 13,424 15206 17,983 19,816 21,032
UE R 147 15.0 18.4 20.0 212 EPS(XlHz=Z) 535 565 1,317 1485 1,593
HDxpA 209 18.6 229 249 264 CFPS 1627 1,389 970 980 910

HIRE R 1030 1142 1116 1094  107.3  EBITDAPS 1124 1173 1,499 1,686 1,795
xR 44.2 60.3 58.1 56.0 542  BPS 9,592 10,535 11,658 12,687 13,767
YR 16 16 1.3 1.0 08  DPS 150 200 470 530 568
EXpRpA 486 339 339 339 339 HIYLYUE(%) 0.8 1.2 21 24 25

PNEY | 234.2 243.9 276.5 300.6 3245  Valuation(Multiple)

REEH 57.1 441 543 58.8 623  PER 34.1 287 17.1 15.2 14.1
T2 24.2 28.0 34.4 37.3 396  PCR 11.2 1.7 23.2 23.0 24.7
X 0.0 0.0 0.0 0.0 00 PSR 1.4 1.1 13 1.1 1.1
/G712 0.0 0.0 0.0 0.0 00  PBR 1.9 15 1.9 18 16

HIR 2K 9.7 95 11.6 12.6 133 EBITDA 19.5 21.0 27.1 30.5 324
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 12.5 95 10.6 8.7 74
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 66.8 535 65.9 713 757  XP2|xH20|2E(ROE) 58 57 11.9 12.2 12.0

Tted 8.7 9.0 9.0 9.0 90  EBITDA 0|2 8.4 77 8.3 85 8.5

THeEYoz 76.9 915 915 915 915 ExiHg 39.9 28.1 313 311 304

J|EHE 20| A -0.6 -0.2 0.2 0.2 02  38HIERHE 05 0.1 0.2 0.2 0.2

0jgyeiz 933 1010 1213 1399 1594  O[XEAHS(X) 12.1 1245 32.9 343 34.8

HIX| e X2 0.0 0.0 0.0 0.0 0.0  OHIEMAITENK) 12.9 18.4 19.5 18.7 18.5

HEEA 167.4 1904 2107 2293 2488 MDA HE() 10.7 13.8 15.6 15.0 14.8
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Compliance Notice
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SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E21e|A bl
7| B3 R2IfE7 FHIIEY AM 17t BREII £HE=e oy SHQUES o) EXtol Hlg
2HI|1ZY Buy FH7IEY A 14 BB hE] +20% 0|4 Of4> 85.3%
ESES =, -~ ot 1
=54k 2%§ Hold FHIEY AT 1t S| —20% Of&d ~ +20% 0|2t EX] 147%
Sell FHI|IEY MM 1Nt RS TE| —20% 02t O 0.0%
At AZIEAT | A AIBHIS e ER0159 #Hals &3 20239 34 31 J|zoR
- _ 2 197t 3 8FAE0 tstod
TOIRE g |y (s TG 32U SN53 blE
| =
Underweight (HIS&A)
£2|2 (237880) EAlSE2HZE WE *MFZIL AR 1Holn, EXIEEHE JTE £85I MYE
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| 2(%)*
HAY = EXto|d srE] Xt 12|E(%) mob @ mEAS} HMEAo)
(%) WA AIEA)
20210215  J|YHz|T Buy 25,000 ot -23.1 -16.2 @
20210412 J|gER|T Buy 27,000 otz -16.5 7.2 10,000 2e — =
20210528  AtejEA Buy 30,000 B2l 121 73 ’
20210709 A=z Buy 31,000 B2l -32.0 -18.2 2.000
20220111 J|YEET Buy 23,000 ot -23.1 96
20220217 JlgER|T Buy 26,000 ot 144 6.0 20,000
20220408  AeojHz|m Buy 24,000 ot -26.9 9.2
20220718 J|YHET Buy 20,000 ot 269 -15.5 10,000
20221012 JlgEET Buy 18,000 2| -20.5 -0.3
20230112 J|¥Ee|T Buy 21,000 ot 157 -12.1 0 T . . .
2023.02.24 J|¥EE|E Buy 24,000  Bt2| -21.3 -17.2 213 2.9 23 29 33
2023.0321  AlejEA Buy 26,000 ot -16.4 -11.0
2023.0405 J|yEEZL Buy 30,000 B2l - -
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