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SHEE/2A= 1023 &Y 751248 (+14%), 0|2 5224 (+44%, OPM 7%)
g\;ig;gi;i 2 Il HEB +37% X 22121 +58% M| XI%
nuri.ha@meritz.cokr sHel: 0= (+71%) OHOE, SEot (+84%) 2IQZ'd, 7[EF (+121%) 2{AloF 7}

2 Q17| A Yak U sl Al F7H (1023 ERY/BE0KS, 2023E Hote)
I 94, 20U M, HHY EHE > o B2 SH

Buy 1023 M7I2 xHZA
M=} (12 48) 30,000 & 22|QE 20234 127] &Y 75199 (+13.8% YoY; 0[st Yov), Y02l 52A
=T} (5.9) 21,850 2 (+44.0%, OPM 7.0%), 0|2 5743 (+624.1%; 1022 LFENZHIIEA 2243 K|
4503 37.3% A sho=z, AE J|UX|of 2E3ICh SUe £ HE (H&B, =212, sille
KOSDAQ 835.85pt vl X9 (0|=, S0, 7|ENO| MXetH, 27| =t AXS ZAlRict
APHEY 3,949
AT AL 1,8072 [ZU] 0HE2 5002 (+26.5%)2 ASIFICE H&B (+37.3%, HIE 49%)2t 22t
i S (+582% HIZ 30%) Lol 7ISHBiCH (BUBL: TIAB +165% HES +36.6%
[l oY d 0 ~
523 #|/A|x} 24,1009/12,2509 FE +67.1% S4Y +1827%). T (-8.8%, HIE 7%l= 7t4 22| G2, H|TA|
L2 27.32{2 SIOIN (—468%)2 42 2EZ2|2 Ha (2022 A™ HE) oz A
FRFR(%) )
312 9| 3 9l 63.90 [BH2l] DHEH 251212 (-51%)2 AIRICE Y& (-36.4%, HIB 33%)2 7€ MMu
2y, 7 (-329%, HIE 19%)2 e A2 0[RRICHL 02 (+71.0%, HIS
097400 X—xDIEﬂOE%EI—o o, H %)= Z|
RS E%) e eME 12 21%) I_ tokE 37 2 ERl M (2€), SHOt (+839%, HIE 15%)= 22
mCy=o} 7.2 681 141 o ool 2Rt= sl 7|EF (+120.7%, HIES 12%) X[G92 HE (Ao 3,
oot -23 43.7 17.5 =5) SiE Saf IA ARRICH
Fotaam
EXtelA Buy ¥ HEZFIt 30,000 HA|
Gl 22| FAEAER) P
% 1,000 MH 22 Sot 725 4™o| 7|tiEct I Q7] MY st (*matel HEe
Z 867 HiEg HB, =22l FPtR MEah7I/HEIY FHHA XA §), siele At
16 XY A= (012 1Q23 EMI/2Q23E YOIE/2HR3E TAET =7} 2{A0} 1Q23 %
8 3 o RSAL S=O0E0 =0f ASF A=) FHotct, 20 MY (2023E OiE
. o0 +19.8%, F0IA +36.7%)2t MF 1T4 (4Q22 &oig 9067, MuXtitsIME
225 2.9 281 ‘2.5 3732 LB U 222 Lo i F2E FTSIh

1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(el) (XHiF==F)  (XHiiE (%) () (EH) (EH) (EH) (%) (%)
2021 232.7 13.9 9.3 535 -4.7 9,592 34.1 1.9 125 5.8 399
2022 272.5 17.9 10.1 565 5.8 10,535 28.7 1.5 9.5 5.7 28.1
2023E 326.3 24.4 251 1,388 145.6 11,729 15.7 1.9 10.0 125 31.2
2024E 360.6 279 279 1,546 11.4 12,795 14.1 1.7 8.1 12.6 31.0
2025E 383.7 30.3 30.0 1,659 7.3 13,920 13.2 1.6 6.9 12.4 30.3
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(He) 1Q23 1Q22 (% YoY) 4Q22 (% QoQ) FalL R ES (% diff.)
Of &N 75.1 65.9 13.8 72.4 3.7 76.5 -19
Aol 5.2 36 440 52 0.8 49 6.4
=0|¢ 5.7 0.8 624.1 3.2 76.2 3.4 69.9
AHO|UE (%) 7.0 55 1.5 7.2 -0.2 6.4 0.5
A2 22|19, W ZEA 2IMEME
a0 ot Y AWK WS
| e | ot 23 | 12 (%) | TN
(delgl, %)
‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
Of =K ‘ 326.3 360.6 325.0 358.1 0.4 0.7 327.6 378.6
A¥ol ‘ 24.4 27.9 245 28.2 -0.3 -0.8 241 30.4
=0|¢ ‘ 25.1 27.9 23.8 26.8 5.4 41 18.7 25.2
XE: HEEE EAX/HE
22i0 MYl ME
(3, t, %) R
1294 % EPS 1487 1248 A% R0l J|F
Target PER 20 Z2Y Peer Hi? CHH| 40% &I
HESH (™) 30,000 Rl
ARt (R) 21,850
B0f (%) 373
XE: HEZE MR/
=ZEH SPE HHiE AN AN 9 valuation
o | ol | ool | PERGD | PBRGH) | ROE(H | EV/EBITDAGH
(Mot APk
23E 24E ‘ 23E 24E ‘ 23E 24E ‘ 23E 24E ‘ 23E 24E ‘ 23E 24E ‘ 23E 24E
22| 395 326 361 24 28 25 28| 157 141 19 17| 125 126| 10.0 8.1
AMARIELA 700 1,423 1,507 92 109 83 96 89 7.7 0.8 0.8 9.6 10.3 59 5.0
LG AL 9,027 | 7,449 7,855 713 787 463 517 216 19.3 1.9 1.8 8.4 8.7 10.1 9.0
Of 2 | T A | ! 6,774 3,945 4,214 264 308 227 262 33.6 29.1 1.7 1.7 4.6 52 20.5 17.7
L'Oreal 338,397 | 60,364 64,227 | 11,856 12,885| 9,421 10,210 357 32.8 7.8 7.2 227 226 23.8 221
Estee Lauder 118,013 | 22,221 25,230 3,389 4,790 2,381 3,493 49.7 33.8 14.9 13.3 31.1 429 279 20.5
Shiseido 27,007 | 10,1723 10,821 641 1,013 384 685 70.1 39.2 4.4 41 6.6 11.2 21.7 17.2
Proya 8,833 1,506 1,864 237 298 194 244 | 450 358 10.3 8.2 239 24.3 315 25.2
Shanghai Jahwa 3,739 1,641 1,832 165 199 147 176 253 21.1 2.4 2.2 9.7 10.7 17.0 14.4
B (FHAL HI2l) 452 325| 80 70| 188 224| 244 199

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

(MY, %) 1Q22 2Q22 3Q22 4Q22 1023  2Q23E  3Q23E  4Q23E 2022 2023E 2024E
o= 65.9 66.2 67.9 72.4 75.1 78.3 83.6 89.3 272.5 326.3 360.6
= 39,5 409 426 493 50.0 49.1 51.7 55.3 1723 206.0 2231
H&B 17.9 18.0 217 221 246 21.8 25.0 25.1 79.7 96.5 104.2
220! 9.5 11.6 13.6 13.8 15.1 15.4 15.7 15.5 48.6 61.7 67.1
A 9.0 9.0 5.8 10.4 8.2 9.5 8.8 11.8 343 38.4 415
il 26 1.6 1.1 2.1 1.4 1.4 1.1 17 7.4 5.6 6.0
2214 0.4 0.6 0.4 0.9 0.7 09 1.1 1.2 23 39 44
812 26.4 25.3 25.3 23.1 25.1 29.2 31.9 34.0 100.1 120.3 1375
U= 12.9 9.4 8.8 7.0 8.2 10.2 10.8 10.9 38.1 40.0 43.0
5= 7.0 7.1 5.7 38 47 53 6.0 6.3 236 223 238
o= 3.1 32 49 55 53 5.7 6.4 7.3 16.7 247 29.0
='got 2.1 36 38 4.1 38 4.8 5.0 5.2 13.6 18.8 22,5
2|} 1.4 20 2.1 27 3.1 33 38 43 8.2 14.5 19.2
FHo|d 3.6 45 46 5.2 5.2 5.8 6.3 7.1 17.9 24.4 279
oo g 5.5 6.8 6.7 7.2 7.0 7.4 7.5 8.0 6.6 7.5 7.7
#0|2 0.8 29 3.2 32 5.7 5.7 6.3 7.4 10.1 25.1 27.9
=0 E 1.2 43 4.8 45 7.6 7.2 7.5 8.3 37 7.7 7.7
(% Yoy)
o= 139 18.1 145 21.8 13.8 18.3 23.0 23.4 17.1 19.8 10.5
2Ly 23.4 41.2 27.7 33.0 26.5 20.1 212 122 31.1 19.6 8.3
H&B 23.1 57.1 305 36.1 37.3 208 15.0 13.8 354 21.0 8.0
22t0! 325 425 443 324 58.2 323 15.6 12.0 38.0 26.9 8.8
A 12.0 26.9 2.7 433 -8.8 6.0 50.0 13.9 22.0 12.0 8.0
ks 17.4 -25.4 -15.2 -14.0 -46.8 -10.0 0.0 -20.0 -8.6 -24.2 7.6
AHI|A - 684.3 12.8 275 57.0 50.0 200.0 30.0 109.2 66.5 12.3
el 2.1 -1.9 -4.7 3.2 -5.1 15.4 26.1 475 -0.5 20.1 143
=) 12.2 -19.3 -28.0 -32.2 -36.4 7.5 23.0 54.7 -16.6 49 7.5
B -28.6 -32.2 -42.2 -41.2 -32.9 -25.9 46 68.7 -355 -55 6.6
o= 142.2 126.6 157.0 101.5 71.0 79.6 29.0 34.0 128.0 48.0 17.5
=0t 50.1 180.6 4153 208.2 839 333 335 256 186.8 38.7 19.4
J|E} -29.8 123.4 15.7 747 120.7 67.7 774 60.1 306 76.9 329
FHo|A 77.9 41.7 12.0 12.6 44,0 29.1 37.6 37.4 28.6 36.7 14.3
F0|AUE 2.0 1.1 -0.1 -0.6 15 06 0.8 0.8 0.6 0.9 03
0|9} -64.9 182.8 -57.4 =] 624.1 96.9 94.9 129.7 9.3 147.7 11.4
o= HIE
=Ly 59.9 61.8 62.7 68.1 66.6 62.7 61.8 61.9 63.2 63.1 61.9
H&B 454 441 50.9 448 49.3 VYA 48.3 454 46.3 46.8 46.7
22t 24.1 28.4 319 28.0 30.1 313 305 28.0 28.2 29.9 30.1
A 22.9 220 13.7 21.1 16.5 19.4 17.0 21.4 19.9 18.6 18.6
ks 6.6 39 26 4.2 2.8 29 2.2 3.0 43 2.7 27
oA 1.1 1.5 0.8 1.9 1.4 1.9 2.1 2.2 1.4 19 20
e 40.1 38.2 37.3 31.9 33.4 37.3 38.2 38.1 36.8 36.9 38.1
Y 48.8 37.3 34.6 30.5 327 34.7 337 319 38.1 33.2 313
== 26.3 28.2 226 16.3 18.6 18.1 18.8 18.6 236 18.5 17.3
o= 11.7 12.5 19.5 238 21.1 19.5 19.9 216 16.7 20.5 21.1
SEHot 7.8 14.2 14.9 17.9 15.1 16.4 15.8 15.3 13.6 15.7 16.4
7|E} 53 7.7 8.4 11.6 12.4 11.2 11.8 126 8.2 12.0 14.0

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 3263 3606 3837 YT HFsE 52,0 2822 36.4 333 348

HEASLE (%) 6.7 17.1 19.8 10.5 6.4 ©Il20/224) 93 10.1 25.1 279 30.0

EIPl 1204 1376 1648 1815 1927  QuXpAA2| 52 2.8 23 22 20

ESJV 1124 1348 1615 1792 1910  SHXPAA2H| 0.4 0.4 03 0.2 0.2

THof 22| 98.4 117.0 137.0 151.2 160.8  2MAHEY 5 20.8 5.4 7.9 2.2 1.8

ERE 139 179 245 279 303 EXEE ¥35E -50.6 -16 14 -1.0 -1.0
FYo|UE 6.0 6.6 75 7.7 79  SQUXIAQIZIHCAPEX) -3.1 -29.3 -0.7 -0.7 -0.7
2829 06 -16 93 96 100 EXIXHAAABI -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 -95  -105

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

HEA LA 01 124 15.7 335 373 400 X293t 6.9 14.9 0.0 0.0 0.0
HoIMHI& 32 56 8.4 93 100  #©29| ZoHLA) -4.7 17.9 308 229 234

Y2109 9.3 10.1 25.1 27.9 300  7x%E 30.9 26.2 44,1 74.9 97.8

XefFFxE 0|9 9.3 10.1 25.1 279 300 YRS 262 441 74.9 978 1212

Balance Sheet Key Financial Data

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

QEXpA 131.2 129.7 165.7 192.3 2187  FYOO[E(E)

HIYHI LT 26.2 441 749 978 1212 SPS 13,424 15206 18056 19,955 21,233
UE R 147 15.0 16.2 17.6 187 EPS(XlHz=Z) 535 565 1,388 1546 1659
Ik ey 209 18.6 214 233 248  CFPS 1627 1,389 1,68 1,171 1,117

HIRE R 1030 1142 1123 1106  109.1  EBITDAPS 1124 1173 1,497 1678 1,797
xR 44.2 60.3 58.7 57.3 559  BPS 9,592 10,535 11,729 12,795 13,920
YR 16 16 1.3 1.0 08  DPS 150 200 495 552 592
EXpRpA 486 339 339 339 339 HIYLYUE(%) 08 12 23 25 27

PNEY | 234.2 243.9 278.0 3029 3278  Valuation(Multiple)

REEH 57.1 441 54.4 59.1 628  PER 34.1 287 15.7 14,1 132
T2 24.2 28.0 34.5 37.5 399  PCR 11.2 1.7 187 18.7 19.6
X 0.0 0.0 0.0 0.0 00 PSR 1.4 1.1 12 1.1 1.0
/G712 0.0 0.0 0.0 0.0 00  PBR 1.9 15 1.9 17 16

HIR 2K 9.7 95 11.6 12.6 134 EBITDA 195 21.0 271 303 325
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 12.5 95 10.0 8.1 6.9
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 66.8 535 66.0 717 763 XP2|xH20|2E(ROE) 58 57 12.5 12.6 124

Tted 8.7 9.0 9.0 9.0 90  EBITDA O|YE 8.4 7.7 8.3 8.4 8.5

THeEYoz 76.9 915 915 915 915 ExiHg 39.9 28.1 31.2 31.0 303

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 1226 1419 1622  O[XEAMES(X) 121 1245 328 338 34.4

HIX| e X2 0.0 0.0 0.0 0.0 0.0  OHIEMAITENK) 12.9 18.4 21.0 21.4 21.2

HEEH 1674 1904 2120 2312 2516  MIXAFHE(K) 10.7 13.8 16.3 16.1 16.0
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Compliance Notice

E ZAEMXIRE MIXIA AR HMZE AP SiEUCH FAE ARENY S 2 ZARMXIR HZE B29| X2S 1% 04 ER5t1 UX| &Lt
2 X=22 MM ofd2|AEE XRAEY SN £ ZS50 A oshEAvt glsUCh 2 XRol AxE WES 2019 ors Hatsh gtEstn o
Qlol Hgst Qlo|Lt 7HY glo| Alo| MMahI| HNEUSS Solsc
2 A2e EXXIEY SXHHHO| 0ot ol HENES SMo= it XYLt 2 AR 22EH WE2 YAt 2IMRIMES FHXZM 2Xp7H LUy
g 4 Qlon] FEMo|Lt AHML BNFIK| USLCHL B KRS 085t E B2 2 Xzet H2SH EXIO| A5 ZFYS XAl HTHO2 ShAIZ| HEELICE K2t
M oSt A0 2 XRe A 2ot AT YA MRATO] ZYXIRE MEE 4 gELO 2 ZARMXIRE IAF D20 SHote il X222 o
Atel &2 glo] SAL ofod, s 2 4 Qs
SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E21e|A bl
7l 5 1207t FRIRY AN vzt BREIHE| FHEZ29 ol SEAUSES 90| Exte|A Hlg
2HI|1ZY Buy FH7|1EY MM vl BREIIE] +20% 014 Of4> 85.3%
ESESIRbIEN .- ol
%HEHH\ES%Q Hold FHIEY A Ut B EItH] —20% 0f&) ~ +20% 0|2t EX] 147%

Sell FHI|EY AH hEZ BAESIH| —20% 0|2t o= 0.0%
At AZIEAT | A AIBHIS e ER0159 #Hals &3 20234 3¢ 31 J|RoR
- i 22 192t SEEXAE 5o
FWIEL Overweight (HISETH) 25s A2 £risa9 HIS

KER|AC =

Underweight (HIS&A)
£2|2 (237880) EAlSE2HZE WE * YR YAE 1H0(H, EXISEHE 2iEs 23R AYE
HAHQY A2EA EXto|AH HY=JL  oox} 1]2| 8(%)*
|_§ ‘§—| T . —|O-I'l' o ( ) ;7" Iil Z‘Pg?—;l‘ '?_1%$0|

(%) WA AIEA)

20210412 J|YHE|T Buy 27,000 ot -16.5 72 @
2021.05.28 AN Buy 30,000  BHEE| -12.1 73 10,000 2e — =
20210709 AEzm Buy 31,000 82l -32.0 -18.2 ’
20220111 J|yHE|T Buy 23,000 ot -23.1 96 2.000
20220217  J|YHET Buy 26,000 ot 144 6.0
20220408 Aoz Buy 24,000 2| -26.9 9.2 20,000
20220718 J|YHE|T Buy 20,000 ot -26.9 -15.5
20221012 J|YHEE Buy 18,000 dte| 205 0.3 10,000
20230112 JlgEET Buy 21,000 b2 -15.7 -12.1
2023.0224 J|¥Ee|T Buy 24,000 ot 213 172 0 . . . .
2023.03.21  AMAEN Buy 26,000  Bt-2| -16.4 -11.0 24 2110 24 2.10 24
2023.0405 J|yEEZL Buy 30,000 B2l - -
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