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EHEE/R 4Q22E HEH 750 2(+28%), YOI 49212 (+6%, OPM 6%)
S ) 2UH: 2T20I+319%) HEB/BA| LM, 22101(+48%) RIAIS/E4E SX
nuri.ha@meritz.co.kr il U=(-18%) M1, B=(-36%) ZELt vs, 7|EH+130%) 7I&E S&/&+ F7t
UMD Za/31d 4S5 S, ARM(KH 27, ZUE(0RAT i) 24
38 EXFee |BS K1Y shMl old, Z4 S2ICH > o xH| R
HYFIL (12748 21,000 & S| 2022 427] DIE 7592121(+27.8% YoY; 0l Yo), HH0|2l 4921
T} (1.11) 17,650 2 (+5.7%, OPM 6.4%), ¢=0|2 50AA(STNE 7|58 MLolct 2 D xR0 M
PONCE 19.0% X HH2] ZAMIZE SR, St 210 27| g1t ASsH
KOSDAQ 709.77pt _ — o = L=
Aol 31900& [ZU] @m0l BiEHo= 348AR(+30.6%)2 FAIBICh H&B(+36.0%) Autrt
AL 1,80724% Zgoltt oW ARl ‘EflE X B, Mx Sx L o & ShcL TAl
REFAHIE 31.95% (+435%)= At #HY 2 U=l St 2612 YRS A= =2t 22106 o4
=S 2.34% EXeli=) o1 ME} = HIC Eal M2 Al =
527 2|m /8t Y oy DHEAU2 155HJ(+483%) 22 D&% 7|RE 0|071ZCt Eal &8 4F SAlof
22 13799 e SAL(+914%) 2ZI0] 7|CHECh
=9Q. xx(%) _ _ o = _
5@?94 39l 63.90 [aH2l] & miEAlo= 83 R(-184%)2 FHIC. 71X 2EH((4Q21 +19.6%)2t i
1 2¥g PR B2 ofle] T2L FEE, IEAU2 412(-35.5%)01 2|
Zct Z[Ek TME(+129.6%)0] A&Els 2&0[ch 22420(01= otokE +136.3%,
FIASE(%) HE eHE 12K Lol AL %) ZtM Tajo] BxKa =) =iob BHolEl Mato|C
e 06 265 44 SEHO0L AT] +80.0%) 2ol @mZafel S (Z{Alol/RE) sabt Sfeld Matolct
e Bl 11.1 36.7 427 a =~ °
P XA Buy A HEFIH 21,0008 HMA|
(52 . arcmisg) P Of=~ AHHIEF AIF0| Ch7kRO EXYR oL, ANEE IFT 47t E2itt
2 2000 (20224 3% 24 EXFOIBIIZS XY, = 3 G ofA). P40 HTE
% 5 EHEFSH MEMof, =g ot é*itEl ACL @ TP THIAR ZEA b THTTARA
16 s|ldg M&0| Stteln Qhh. ZA M 5 EHR @%OI 7ty A7|= ofct
. 1,067 (3Qe2 =82 Z2|Q@ 2512 vs. OO|ILUZ|oAM: 1362, TADHA 5053
0 4 600 St==0f —7928%). @ AX: MZE FHHTI2| Siet AT )\|g ES E5 1x
2 2.4 28 2212 N G ddeith. @ ZHIE! AU A3 XE G| J|tidE &SI
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
CEE) RIHED) (RS (%) ) (tH) (tH) (tH) (%) (%)
2020 218.2 6.2 9.6 561 223.6 8,925 31.7 2.0 15.3 6.4 405
2021 232.7 13.9 9.3 535 -4.7 9,592 341 1.9 12.5 5.8 399
2022E 276.0 17.6 11.9 666 24.6 10,569 24.3 1.5 8.4 6.7 31.6
2023E 319.6 201 18.8 1,040 56.2 11,428 17.0 1.5 7.9 9.5 333
2024E 350.9 22.2 20.6 1,139 9.4 12,283 15.5 1.4 6.5 9.6 33.8
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22|12 4Q22E A= Preview

(Aeigl) 4Q22E 4Q21 (% Yo) 3022 (% QoQ) 2l PSEN (% diff)
R 75.9 59.4 27.8 67.9 1.7 70.6 75
Aol 49 46 57 46 6.5 52 -6.9
20[¢ 50 16 =3 3.2 55.5 34 48.0
AA0|AE(%) 6.4 78 -13 6.7 03 74 -1.0
XE: 222, M| =S 2|MAME
22| At 4F FFPK| HE
| N7 53 o 2% 1318 (%) A2
(AR, %)
‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E
&Y ‘ 276.0 319.6 269.8 302.2 23 58 270.0 3111
Aol ‘ 17.6 20.1 18.0 204 22 -15 17.9 230
=0l ‘ 11.9 18.8 139 210 -14.3 -10.7 116 19.2
AtZ: Quantiwise, HZ|=SH 2| X|MIE
22| HFHFI M5
(¥, Bl %) HEHA Hl1
12749 M8 EPS 1126 1290 M3 X|d=olo J|FE
Target PER 19 224 Peer W@ PERY| 40% &0l HE
YT (@) 21000 e
ARGt (7)) 17,650
HEHHE (%) 19.0
X2 Bloomberg, M2|=Z#H 2|AX|ME
=29 Y E 2WE AN 4 U Valuation
o | ol | ool | PERGD | PBRGH) | ROE(H | EV/EBITDAGH
(& ¢) A2
23E  24E ‘ 23E  24E ‘ 23E  24E ‘ 23E  24E ‘ 23E  24E ‘ 23E  24E ‘ 23E  24E
galQ 319 320 351 20 22 19 21| 170 155| 15 14| 95 96| 79 65
Ob | A| 8423 4149 4449| 209  353| 132  240| 642 354| 20 19| 28 49| 98 108
LGAE A2 11,995 7,342 8005| 727  922| 440  588| 264 199| 23 21| 80 101| 121 98
L'Oreal 246,252 | 54,805 58,622 | 10,896 11,798 | 8620 9,385| 285 262 62 57| 236 236| 189 175
Estee Lauder 112,924 | 24,078 26,281 4521 5192| 3334 3847| 350 300| 145 130 400 486| 216 188
Shiseido 25332|10542 11,231| 832 1,928| 582  775| 430 322| 44 41| 111 135| 182 158
Proya 8780 1,390 1,719| 212  266| 177  227| 488 380| 106 86| 234 241| 354 279
Shanghai Jahwa 3998 1,608 1,791 168  203| 143  174| 274 229| 27 25| 100 109| 189 16.1
B FUHAL &2 349 293| 85 74| 242 268| 237 20.1

FOEHD U 22Y A IIE ME

X2 Bloomberg, M2|=5H 2| MX|MHEH
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22| (237880)

220 4x 0| U FY

(MY, %) 1021 2021 3Q21 4Q21 1Q022 2Q22 3022 4Q22E 2021  2022E  2023E
OH =4 57.9 54.6 60.0 59.4 65.9 66.2 67.9 75.9 2320 276.0 319.6
2Ly 32,0 29.0 334 37.1 39,5 409 426 50.2 131.4 173.3 198.5
32 25.9 25.6 26.6 22.4 26.4 25.3 25.3 25.7 100.6 102.7 121.1
Uy 116 11.8 121 10.2 12.9 9.4 8.7 8.3 457 394 416
332 9.6 104 9.9 6.4 7.0 7.1 5.6 41 36.4 238 26.4
J|Ef 47 3.4 45 5.8 6.6 8.7 11.0 132 185 395 53.1
2mato| 35.8 315 339 36.7 413 41.0 415 46.0 1380 169.8 194.9
2Ly 24.8 20.9 24.0 26.6 30.0 29.3 29.0 34.8 96.2 123.0 138.8
32 10.9 10.6 10.0 10.1 11.3 11.8 125 1.2 41.8 46.8 56.1
u= 49 6.3 5.1 47 6.4 53 55 37 21.0 21.0 224
3= 32 29 2.7 2.9 2.1 2.0 2.1 1.7 11.8 7.9 8.9
J|E 2.8 14 2.1 2.4 2.8 44 49 58 9.0 17.9 249
Lafol 22.2 23.1 26.0 22.7 24.7 25.2 26.4 29.9 94.0 106.2 124.7
3 7.2 8.2 9.4 10.4 95 11.6 13.6 15.5 35.2 50.2 59.8
el 15.0 15.0 16.6 12.3 15.2 13.5 12.8 144 58.8 55.9 64.9
u= 6.7 55 7.0 55 6.5 41 32 46 247 18.4 19.2
3= 6.4 75 7.2 35 49 5.1 35 2.4 245 15.9 17.5
o= 1.2 1.3 1.8 2.6 2.9 3.0 47 6.2 6.9 16.8 219
J|E 0.7 0.7 06 0.7 09 13 1.4 1.2 26 48 6.3

(% Yov)

Of &2 -14.5 12.9 17.3 18.3 13.9 18.1 14.5 27.8 6.7 18.6 15.8
2L -38.4 -15.9 -6.7 16.3 23.4 41.2 27.7 35.6 -14.7 31.8 14,6
2 63.7 69.3 79.5 21.7 2.1 -1.9 -4.7 14.8 56.9 2.1 17.8

Y= 734 59.1 57.1 19.6 11.2 -20.0 -27.8 -184 50.6 -138 5.5
=2 319 51.2 94.4 -10.0 -27.8 -316 -433 -355 37.8 -345 10.7
J|et 154.3 317.0 1283 110.2 410 1455 141.0 129.6 151.2 113.1 34.4

Izl -25.3 -4.6 15 10.2 15.4 29.9 22.4 25.4 -6.5 23.1 14.8
2L -36.1 -16.0 -8.3 5.9 20.8 40.7 21.1 30.6 -16.3 27.9 12.8
e 21.4 30.1 36.8 23.3 3.1 8.9 25.4 1.7 28.1 12.0 20.0

Y= 176.1 131.7 88.6 19.2 30.6 -15.7 8.0 -20.0 88.6 -0.1 6.7
3= =413 -36.2 -215 126 -36.5 -30.9 -22.9 -42.0 -26.9 -332 12.5
J|Et 62.3 63.6 945 50.4 08 181.3 128.7 136.3 69.0 100.1 389

2zte! 11.5 39.2 51.6 34.3 1.4 8.7 15 31.6 33.2 12.9 17.4
3 -450 -15.6 -2.4 55.4 325 425 44.3 483 -9.9 42.7 19.0
e 119.3 115.3 121.2 20.4 13 -9.6 -22.8 17.5 86.8 -4.9 16.0

Y= 36.3 17.0 40.0 20.0 -3.0 -24.9 -53.9 -17.0 28.7 -25.4 42
33 255.7 226.1 348.0 -23.0 -23.4 -31.9 -51.2 -30.0 140.5 -35.1 9.9
o= 1,000  2,500.0 160.0 191.1 141.7 128.6 157.8 136.3 296.6 141.4 309
7|t 42638  -850.5 206.3 2255 28.1 95.2 133.3 80.0 702.8 82.5 30.3
oiE HIZ
3 55.3 53.1 55.7 62.4 59.9 61.8 62.7 66.2 56.6 62.8 62.1
el 447 469 443 37.6 40.1 38.2 37.3 33.8 43.4 37.2 37.9
Y= 20.0 216 20.2 17.2 19.6 143 129 11.0 19.7 14.3 13.0
33 16.6 19.1 16.5 10.8 105 108 8.3 5.4 15.7 8.6 8.3
J|E 8.1 6.2 76 9.7 100 13.2 16.1 17.4 8.0 14.3 16.6

A= HE2l=5H 2MAIME]
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220 4% 20|

% WY (22 HE I ARl

it - 3|4 AHR)

(M, %, %p) 1Q21 2Q21 3021 4Q21 1Q22 2022 3022 4Q22F 2021 2022E  2023E
o= 57.9 56.1 59.4 59.4 65.9 66.2 67.9 75.9 232.7 276.0 3196
3 47.0 44,0 50.0 49.4 54.7 54.4 55.4 64.7 190.2 229.2 263.4
=P 222 23.1 26.0 22.7 247 25.2 26.4 29.9 94.0 106.2 124.7
H&B 14.6 11.6 16.6 16.2 17.9 18.0 21.7 219 58.9 79.6 87.3
HEH 2.2 2.1 13 2.4 26 1.6 1.1 1.7 8.1 7.0 6.4
A 8.1 7.1 5.7 7.3 9.0 9.0 5.8 10.4 28.1 34.3 429
HI|A 0.0 0.1 0.3 0.7 0.4 06 0.4 08 1.1 2.2 2.3
2| 10.9 10.6 10.0 10.1 11.3 11.8 12.5 11.2 418 46.8 56.1
) 49 6.3 5.1 47 6.4 5.3 5.5 3.7 21.0 21.0 22.4
33 3.2 2.9 2.7 2.9 2.1 2.0 2.1 1.7 11.8 7.9 8.9
J|Et 2.8 1.4 2.1 2.4 2.8 44 49 5.8 9.0 17.9 24.9
Feo|od 20 32 4.1 46 36 45 46 49 13.9 17.6 20.1
g20/%E 35 56 69 7.8 55 68 67 64 6.0 64 6.3
=09 2.2 1.0 7.6 -1.6 0.8 2.9 3.2 5.0 9.3 11.9 18.8
#0/9/F 39 1.8 12.8 -2.7 1.2 4.3 4.8 66 4.0 4.3 59
(% YoY)
Of=y -14.5 12.9 17.3 18.3 13.9 18.1 14.5 27.8 6.7 18.6 15.8
3 -20.0 6.1 15.4 17.3 16.3 239 10.9 31.1 25 20.5 14.9
CIxE 115 39.2 51.6 34.3 1.4 8.7 15 316 332 12.9 17.4
H&B -13.4 11.1 275 26.3 23.1 57.1 30.5 35.0 10.9 35.1 9.7
Hed -76.3 -69.2 -74.4 -39.4 17.4 -25.4 -15.2 -30.0 -68.1 -13.4 -9.2
A 3.1 61.3 11.6 5.4 12.0 26.9 2.7 435 16.1 22.0 25.0
21214 - - - - - 685.6 12.8 5.0 - 94.7 5.0
] 21.4 30.1 36.8 233 3.1 8.9 25.4 11.7 28.1 12.0 20.0
U -10.9 37.0 457 80.0 30.6 -15.7 8.0 -20.0 29.5 -0.1 6.7
=32 82.0 7.9 1.7 -25.5 -36.5 -30.9 -22.9 -42.0 6.4 -332 12.5
7|} 62.3 63.6 94.5 50.4 0.8 181.3 128.7 136.3 69.0 100.1 389
Yol -41.1 1.2 290.8 k=F] 77.9 417 12.0 5.7 123.2 26.3 145
ge0/9E -1.6 -0.7 4.8 0.6 20 7.7 -0.1 -1.3 37 04 -0.1
#0[9] -42.2 -66.9 1304  -1403 -64.9 182.8 -57.4 =3 -3.3 28.7 57.6

g 222, ME|ZSH BMAHE
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22|2 (237880)

Income Statement

Statement of Cash Flow

22| (237880)

(%) 2020 2021 2022F  2023F 2024 (M%9) 2020 2021  2022F  2023F 2024

E=l 2182 2327 2760 3196 3509 YUTE HIFsE 119 52,0 30.4 23.1 242

HEASLE (%) -12.8 6.7 18.6 15.8 98  ©7|20[(24) 96 93 11.9 18.8 206

EIPl 1064 1204 1388 1607 1764  SQEXAA2H| 11.2 5.2 2.8 25 22

ESJV 111.8 1124 1372 1589 1745  SAXpAA2| 03 0.4 04 03 0.2

i REL] 105.6 984 1197 1388 1523  2MXEo 5% -27 208 7.8 15 1.1

ERE 6.2 139 176 201 222 EXEE ¥35E 105  -506 74 -105 -8.0
FYo|UE 29 6.0 6.4 6.3 6.3 QXIS IHCAPEX) -0.9 -3.1 -29.1 0.0 0.0
2829 6.6 06 11 55 58  EXXRAAA(BIN -16.1 49 474 02 -0.1
B4/2D|geY -03 -0.1 0.1 0.1 01 XREs @3ss -15.9 -6.0 -8.1 -2.4 -45

JErgYelE 05 -2.0 -0.4 -0.4 -0.4 Yz 3 -16.7 -12.6 -9.1 0.9 0.7

HEA LA 01 13.0 124 15.9 25.1 274 2ol Bt 4.7 6.9 14.9 0.0 0.0
HoIMHI& 34 32 40 6.3 69  HZo| ZoHLA) 5.1 47 283 10.2 1.7

Y2109 9.6 9.3 11.9 18.8 206  7|x§3 25.7 30.9 26.2 54.5 64.6

XefFFxE 0|9 96 9.3 11.9 18.8 206  7|LE3 309 26.2 54.5 64.6 76.3

Balance Sheet Key Financial Data

(HY#) 2020 2021 2022E  2023E 2024 2020 2021 2022 2023E  2024E

QEXpA 4.4 131.2 168.9 1955 2196 FYCIO[E|(Y)

HIYHI LT 309 26.2 545 64.6 763 SPS 12,773 13424 15405 17,684 19,419
UE R 214 147 155 17.7 194 EPS(XlHz=Z) 561 535 666 1040 1,139
P Inpye; 227 209 223 255 280  CFPS 1322 1,627 1,378 1,541 1,655

H| - SXHE 100.6 103.0 82.4 79.8 77.4  EBITDAPS 1,039 1,124 1,159 1,267 1,366
xR 43.0 44.2 71.8 69.3 67.1 BPS 8,925 9,592 10,569 11,428 12,283
YR 14 16 15 1.2 10 DPS 100 150 186 294 321
EXpRpA 436 486 1.2 14 15 HiERE(%) 06 08 1.1 1.7 18

PNEY | 215.0 234.2 251.3 275.2 297.1 Valuation(Multiple)

REEH 496 57.1 485 552 603  PER 317 34.1 243 17.0 15.5
T2 16.5 24.2 25.2 28.8 315  PCR 135 11.2 1.8 1.5 10.7
ER ] 0.0 0.0 0.0 0.0 00 PSR 1.4 14 1.1 1.0 0.9
/G712 0.0 0.0 0.0 0.0 00  PBR 20 1.9 15 15 1.4

HIR 2K 12.3 9.7 11.8 135 148  EBITDA 17.7 19.5 208 229 24.7
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 15.3 12.5 8.4 79 6.5
X2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 61.9 66.8 60.3 68.7 751  Xp2|xH20|2E(ROE) 6.4 5.8 6.7 95 96

Tted 8.6 8.7 9.0 9.0 90  EBITDA O|YE 8.1 8.4 75 72 7.0

THeEYoz 70.2 76.9 915 915 915 ExiHg 405 39.9 31.6 333 338

J|EHE 20| A 0.2 -0.6 -13 -13 -3 Z8HIERHE 07 05 0.0 0.0 0.0

0]9Yoiz 85.1 933 1027 1183 1337  O[XEAHHS(X) 39 12.1

HIX| e X2 0.0 0.0 0.0 0.0 00  DISAAEEIHS(x) 9.3 12.9 18.3 19.3 19.0

HEEA 153.1 167.4 191.0 206.5 2220 MDA HE(X) 9.4 10.7 12.8 13.4 13.1
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Compliance Notice

=2 ZEMNEMARE MOAOIA AFH MSE AMRO| SlsUn,. A= MEAdY o 2 ZAZMAR SgE 52| XES 1% 0ld EFste UK HELIt
2 NS AHYe oidel2Es X=AdY ol dig S=5ak MU olshetA GlgUCh 2 K=ol ZxE WE2 2012 2AAs Fefeh gHdstu AeH
Qo] Bt AHO[Lt 7Y ol Mol G FHY=USE elEUC

2 A=E FAXEY £ Huot o= 2SS SHez HiZds A=guth 2 ARl +5E W82 A 2IMIWES FEXZM 2Rt
i+~ U2H = 22 2 oA 17| BFELIT

HeolL eae BEEH BaL 2 XI2S 0|2 22 2 Xaet DR £X1o| A5 ZHS THo| BEHOE B
mfety ofuist LU= 2 AR SX Zneh B BN MYANO| FUNET AISE 4 YSUL B IMBAXRE A DM fiste] sEss
X2 GAS) 512t glo] =AY Chol, BE B 4 gisUr

E2ST TS 20103 9 16YBE 7|1F B A) E2o|A Hlg
71™ e R FH7IEY AW 1027t YA S| FHEZ9| ol SHSUSES 20| EXtelA HIEg
FHIEY Buy FHVIEY M 14t BEEIHE] +20% 0|4 o 84.9%
R =rdi = %47]=0] x| ot WA= o OIAF o Olo =y 9
ol 352 o FHIEY MY 17122 BZEIHHE] ~20% Ol ~ +20% 1|2t 3 15.1%
o o-d _ _
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%

At AP1BA7IE N AEHIS o] BRuI5e #alg 23 2028 29 319 JlEe=

- - ) - 221 .j.J %%—?— & E0l chatod
FH7IEY Overweight (H|S2H) SES Z2Y EX5Zol HIg

KER|AC =
AETIRUE 353\ e

Underweight (HIS&A)

2|2 (237880) FASEHE W *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
HAY 24 EXjo/A gL HEx 2|2 (%)* - - -
@) wa A1 20t & HYRIF HEF0|
20210115 J|gee|z Buy 25000 2] -21.7 124 @ - .
20210412 J|gER|T Buy 27,000  BHeE| -16.5 7.2 10,000 22le — =
2021.05.28  AHEAM Buy 30,000 2] -12.1 -73
2021.07.09  AgiEE|m Buy 31,000 2] -32.0 -18.2 30,000
20220111 J|gee|m Buy 23000 2 -23.1 96
2022.0217  J|YgEEZ Buy 26,000 otz 144 -6.0 20,000
2022.0408 AHHZ|Z Buy 24,000 2] -26.9 -9.2
2022.07.18  J|gee|m Buy 20,000 2] -26.9 -155 10,000
20221012 JlgEET Buy 18,000 2| -20.5 -0.3
20230112 J|¥E2m Buy 21,000 o2 - - 0 T T T T
211 21.6 21.12 22.6 22.12
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