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Stock Data

KOSDAQ(10/19) 697.09 pt

A7tE 3,028 A&

e 8,128 =

50% Zu7t / &X7b 53,000/ 28,850 ¥

0Y LBEAA:AHUZ 21.36 A&

Q=0 X2e 4.2%

HH S <=2l E(22.12E) 1.3%

BPS(22.12E) 14,043 &

KODAQ [HH| Afthi42ls 1748 1.4%

67y 8.8%

1ohy  1.3%

=z Z|A (AN11Q)  47.7%
EIHURZIALZ (2] 191)  2.0%
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3Q22 Preview: &2t F,4527| 27t &

3022 Preview: iS4 22521 24(+23% yoy), S0 802&(+15% yoy)

3Q22 FY IEU2 225U (+23% yoy, —5% qoq), B0[ 80 (+15% yoy, —
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Financial Data

(H9) 2020 2021 2022E 2023E 2024E
O & 40.6 7.9 90.1 104.5 118.1
Foly 9.6 22.3 31.0 37.3 424
MITASAI & 11.5 23.4 33.3 38.5 43.6
2=0|2(X|HIF=Z) 10.0 19.6 21.3 32.2 36.2
EPS (&) 1,235 2,410 3,361 3,960 4,454
SLE (%) 8.5 95.0 39.5 17.8 12.5
PER (x) 17.3 19.6 1.1 9.4 8.4
PBR (x) 1.2 43 2.7 2.1 1.7
EV/EBITDA (x) 12.9 14,5 7.5 5.6 43
FAHOIAE (%) 23.6 311 34.4 35.7 35.9
EBITDA Ol (%) 26.7 33.4 36.7 38.0 38.1
ROE (%) 19.1 24.2 26.8 25.1 22.9
EHIE (%) 10.4 9.1 8.1 6.4 5.6
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#1 E|HY 3Q22 Preview

(t9l: o) 302E | 3021 yoy 2022 qoq  HMAMA FHMAA CiH|
= 225 183 +23% 236 -5% 236 -5%
gedolel 80 70 +15% 83 -3% 82 2%
=0[¢ 72 62 +16% 76 —6% 60 +19%
OPM 36% 38% -3%p 35% +1%p 35% +1%p
NPM 32% 34% =2%p 32% +0%p 25% +6%p

A1z OHIAEEXISH 2|MXIIE

72 HZ|HEQI|E 7|A7HQ

XX|I&ERLO|E (Church & Dwignt)
1789 USD (2022-10-19 7|&)

CHD (NYSE)

& 51.99USD (+6% yoy), &

HEAHIY

Arm&Hammer, Nair, OxiClean, Orajel

20[2 10.794USD(+5% yoy)
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23 E|HR 24 dY HOlS

1021 2Q21 3Q21 4Q21 1022 2022 3Q2E 4Q2E 2019 2020 2021 | 2022E  2023E
oHEH 146 167 183 223 148 236 225 292 326 406 79 901 1,045
% yoy 65% 6% 112%  63% 1% 41% 23% 31% | 24%  25% 7% 25% 16%
1. U= 69 4l 68 82 71 82 85 88 221 246 291 332 349
% yoy 2% 29% -31% 118% 2% 15% 24% 7% 9% 18% 4% 5%
% sales 47% 43% % 3% 48% 35% 38% 30% | 70% 61%  40% 37% 33%
2. & 77 96 114 141 77 154 140 204 99 160 428 569 697
% yoy 129%  141% 347% 131% 1% 61% 22% 45% 61%  168% 33% 22%
% sales 53%  57% 63%  63% 52% 65% 62% 0%, 30%  39%  60% 63% 67%
o= 50 68 87 103 57 113 95 154 26 79 308 423 512
% yoy 543%  574%  406%  138% 4% 66% 10% 49% 197%  293% 37% 21%
% sales H%  41% 47%  46% 39% 48% 42% 53% 8% 19%  43% 7% 49%
=301 54 77 89 85 65 105 99 132 131 158 305 419 480
% yoy 53%  112%  145%  70% 20% 37% 0% 8% 23% < 20% @ 93% 37% 15%
GPM 7%  46% 49%  38% 44% 44% 44% 45% | 40%  39% 4% 46% 46%
TOHH| 222 | 18 15 19 29 18 22 19 32 54 62 82 91 107
% sales 13% 9% 11% 13% 12% 10% 9% 11% 17% 15% 11% 10% 10%
I-H| 10 7 9 15 9 1 9 17 23 28 4 46 50
% sales 7% 4% 5% 7% 6% 5% 4% 6% 7% 7% 6% 5% 5%
HEH| 9 8 10 14 9 1 10 14 31 35 4 44 56
% sales 6% 5% 5% 6% 6% 5% 5% 5% 9% 9% 6% 5% 5%
Fgejolef 36 62 70 56 47 83 80 100 I 96 223 310 373
% yoy 2%  165% 200% 9% 30% 34% 15% 79% | 46% 4%  133% 39% 21%
OPM 2% 7% 38%  25% 32% 35% 36% H% | 24% 4% 31% 34% 36%
RiZ: OMIAESAISH EIMAME] 4% FRS O127|E
22 E[OHA 12M FWD PER YHE Z}E 123 E[HA 12M FWD PBR BHIE ZIE
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EJOH (340570)

MFSENE ZOIAH AN
(M) 2020 2021 202 2023E  2024E (A4) 2020 2021 202FE  2023E  2024E
[ESKHA 476 524 724 963 1258 &Y 406 79 9.1 1045 11841
s U S MR 146 166 204 439 723 IHES247t 248 M4 502 565  63.3
MHEHH 3 7|ELRH# 74 8.3 9.6 9.5 9.7 j&Z0|Q 15.8 30.5 399 48.0 549
DN IPN S 5.2 7.0 8.0 7.2 6.5 ThoHH| Y 2| 6.2 8.2 89 107 125
7|EFR S XAt 204 205 345 3%9 333 %e0[2) 96 23 30 373 424
HI RSt 319 49 509 551 57.5 (EBITDA) 108 240 331 398 450
AT | HERS 0.0 0.0 0.0 0.0 0.0 2829 -0.2 0.9 1.0 0.4 0.4
SR 286 427 482 523 548 O|XHH|S 0.0 0.0 0.0 0.0 0.0
TR 1.4 1.7 17 1.7 16 HAH7IYS EXtE9 0.0 0.0 0.0 0.0 0.0
XIAEEA 795 983 1234 1514 1833 7|EFH Q20| 2.1 0.2 13 0.8 0.8
SSER 6.3 7.0 7.7 75 8.1 MIEAZALRI0[2 15 234 333 385 436
IHQURHS L 7|EFRHS 45 2.1 3.2 2.9 3.2 HEALHQIMEIS 1.4 38 6.0 6.4 7.4
7|12 8RR 0.1 0.1 0.1 0.1 0.1 H&AHH0( 100 196 273 322 3.2
7|ELRSERY 1.7 48 4.4 45 47 STAr0( 0.0 0.0 0.0 0.0 0.0
HIFSExH 1.2 1.2 1.6 1.6 1.7 71201 10.0 19.6 21.3 32.2 36.2
71288 0.1 0.2 0.2 0.2 0.2 PN[TESE 100 196 273 322 362
7|EHIRS LR 1.1 1.0 1.4 1.4 15 £130|9| 100 198 273 322 3.2
SEXHEA 75 8.2 9.2 9.1 9.7 HEZ0IUE (%) 389 424 443 459 464
R|HF=FX|2 720 901 1141 1423 1736 HHOIAE (%) 236 311 344 BT HY
22 2.4 45 45 45 45 EBITDADIEIS (%) 267 334 367 380  3BA
A2 300 280 280 280 280 YI120|UE (%) 247 272 303 308 307
0]2YoiZ 394 573 814 1095 1408 ROA (%) 16.4 20 246 284 216
HIX|HHFFX12(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 19.1 242 268 251 2.9
X2EA 720 904 1141 1423 1736 ROIC (%) 243 409 47 506  55.0
s3se FQ EXX|H
(Md#) 2020 2021  202E  2023E  2024E 2020 2021 202FE  2023E  2024E
gdeEs 358 93 190 275 355 398  EXXE (x)
7|20(Q)(24) 100 196 273 322 362 P/E 17.3 19.6 1.1 9.4 8.4
HsZolH| 8712 35 6.0 44 25 2.6 P/B 1.2 43 2.7 2.1 1.7
SERAZET A2t 1.2 1.7 2.0 2.4 25 EV/EBITDA 12.9 145 75 5.6 43
TR ZHH| 0.0 0.0 0.0 0.0 0.0 P/CF 12.9 15.0 9.6 8.7 78
7|EFZ 4|8 2.1 40 2.2 0.1 0.1 HIE2UE (%) 0.9 0.8 1.3 1.6 1.9
HAEE KRR HE -27 -54 -08 0.8 1.0 A (%)
HEME BAEBH -3 05 -0 01 -03 ITE 24.4 76.9 253 160  13.0
THOXHA ZEA(STH -7 =23 -12 0.8 0.7 Foly 242  132.8 388 205 135
IR STHZ L) 09  -3.1 13 -03 04  ANHO| 37.0  104.2 22 157 132
T|EfRHAL, B HS -0.7 0.4 0.2 0.2 0.2 7|20/ 37.8 95.0 395 178 125
EXgs 8z 247 -153 -205 -79 65 EPS 8.5 95.0 95 178 125
SEURMHE(FS) -29 -156 -73 -65  -50 FEY (%)
FYA LA (BI)) -05 04 0.0 0.0 0.0  RiHE 10.4 9.1 8.1 6.4 5.6
EXIXA 22 (B71) -20.0 01 =07 -14 -14 QE=EHE 7572 7490 9452 1,283.6 1,560.3
7|EFERES -1.3 05 -125 0.0 0.0  =XUS/R7IRHE(x) -479 404 474 555 627
NPES sz 253 -1.8 -33 -41 -4.9 FYHo|2/28HIE(x) 3384 57250 1,143.9 1,081.8 1,228.1
US| BIHZL) -34  -01  -01 0.0 0.0 SRS (M) 0 0 0 0 0
29| Z7HLA) 286 -16 33 41 49  &XYUS (M) -34 -36 -54 -79  -109
2ol XIF 1.3 1.6 33 41 49  ZFHX|E(Y)
7|EFREE 0.0 0.0 0.0 0.0 0.0 EPS 1,235 240 3361 3,960 4,454
el 7t 9.7 2.0 38 285 284 BPS 17,705 11,084 14,043 17,502 21,356
ELSE 49 146 166 204 439 CFPS 1,662 3,145 3899 4264 4776
7| U2 146 166 204 439 723 DPS 200 400 500 600 700
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50,000 20211229 Buy 64,000 | -24.8 -38.3
2022.07.05  Buy 46,000 | -205 217
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Compliance Notice
= XtE0| 7|ME WES2 HEXt 2010 o|AS Feop BiYst oM oo £I5 t20|Lt 7] lo] YIS S ERIBHICHERE Z20H)
2 Ags D20 SUSAE §7| I8t YABS SO MNAALICE 2 AR 25 HSS SA MR MRS B RIE U HES HIEOR K 20|
L, GAPE O Fego|Lt Y E BEe 4+ 02 FIXZ 20 2857 Hi2te |IISH SAH Al SXERE XRAQ| ikt MQlslo) £ Z2F S StAl7| HERLICE T2t
2 REE Ofu 3 FPOIE T2H0| SASK ZTo| Chst X MALTS SYREE ABE 4 YBLICH
2 XEE YA NAZZEM ZE MAAEZ2 YAPIA Ao OfEHEH A0 = FAIS FO| Q10 SA|, HiE, ME, HEE £ lELICt
_ & NMEs MSAFE A 7RI £ M3KA AR S8 ARl gi&LICt
_ 3 RO FHBE2 MY J|E EHMYAIM 1% Olat EFat1 UK LELICE
_ & XEO FHEE2 HMY J|FE EA FAL ZAEAM HYA Y O HiRA S BEATL 2ot K| FELC
_ & NEO| FHEZ0|| ciFsts SAkE TALRL ADS|IAL ZEAO| UAX| ZFELICE
EXSE ¥ M8 IIE
& EXISE guide line EXsE HEIE EXto|d  Hm
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7HEY iy Overweight (HIZ&HH)
(H3) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 90.2% .
o A, i it 1 L 20181 102 25 URE PA £XST HBI|R0)
1) FREE 3 Hold (2]) ~15% ~ +15% 71 98% 1= ool +15%2 HZ
Sell (i) -15% 0|5} 7|cH
e 100.0% | =xtolz4 HIS2 2021. 10. 1~ 2022. 9.30
A 2IMXIMES] oA E Z=E2| MOX|f
ZHOZES JIEOR o EXSTY HIFY
(212 197 5 71F. 2718 BA)
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