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BUY(4l41)

SEFI 300,000 &
=7t 218,000 &
Upside 37.6 %
Key Data 2026 9 07 & 06 ¥
AR AAE st
KOSPI(pt) 8,051.33
A7HEY () 27,216
HAFA = (HF) 12,485
2=l XI2E (%) 38.98
52 F 17} (&) 260,000
M7t (") 121,200

60 ¢ AWFAHIUCS (MAH) 47.8
FQEF (%)
BHES 9l 59l 21.51
FIHESE (%) ™M 6M  12M
27t 124 538 232
SFE7t 140 -135  -533
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3. EXIo|A ‘O U EEFII 30 AR HHE|X| A So= o4 OjEH
7,380 AA(YoY +42.0%), B0 1,520 A& (YoY +49.8%)E ™USICt HEE=
o AF OjZ= 1 &= 550 A 2(YoY +43.0%) & Y0|Q 2,255 AL (YoY +484%)22

7|CHEICt SEF7HE 2026F EPS 9,820 R0 Target Multiple 30 HIE A -83}0]
30 BHIE MEHESHY 352%)5tUL, FAo|H OiE MAlgC =29
AEOIN AHSH= K-Cosmetic It CIEOAN AMI FI7 BE QA0

JItiEl= EHtE2E0 FS5kRHn

7= 2024 2025 2026F 2027F 2028F
o= (AR) 3,091 5,197 7.380 10,550 13,900
Aol (AR 598 1,015 1,520 2,255 2,915
SYOIYE (%) 19.4 19.5 20.6 214 21.0
X|Hjz=0[9 (AJ) 154 791 1,225 1,755 2,245
PER (HH) N/A 22.4 21.9 15.3 11.9
PBR (HH) N/A 9.2 9.4 6.7 48
ROE (%) 26.2 52.6 52.8 53.0 48.1
EPS (&) 1,427 6,599 9,820 14,120 18,070

2 cldENSHE, KIFRS HZIIE
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B 1. HHEERE 44 FH

(2491:9 %) 1Q25
LS 1,138
= 330
9 808
9 180
2 Aot 170
el 150

FrHE A otAS) 60

Sot 170

T34 50

718 28

ddoled 301
OPM 26.4%

Aol 247
NPM 21.8%

Itz: =228, IdENS2 eIMRIHH

H 2. YHE2HO| Valuation
g5
2026 9 44 Aol (D)

F340191(R)

Target P/E(H)
A7)
EE2F7HD)
AAF7HD)

e (%)

2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F
1,284 1,142 1,634 1,712 1,780 1,980
350 325 490 500 510 545
934 817 1,144 1,095 1,120 1,280
220 190 260 330 340 390
170 150 210 180 195 205
185 170 255 305 310 370
75 70 105 185 195 220
190 170 230 95 95 115
60 50 60 28 35 45
34 17 24 117 150 155
292 167 255 451 360 400
22.8% 14.6% 15.6% 26.3% 20.2% 20.2%
198 140 205 363 280 320
15.4% 12.3% 12.5% 21.2% 15.7% 16.2%
F4% Hla
1,225
9,820 2026F EPS
30.5
299,510
300,000
218,000
37.6%

g 2H22Y, cIdENSH eIMIHH

4Q26F

1,908
575
1,340
410
215
390
235
120

50

309

16.2%

262

13.7%

2025

5197

1,640

3,225

939

610

770

510

305

88

333

1,015

19.5%

791

15.2%

2026F

7,380

2,130

4,835

1,470

795

1,375

835

425

158

415

1,520

20.6%

1,225

16.6%
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Jd3 1. HHEEE AJLAN el a3 2. SHEE MYF HiSHIS (26 d 187 71F)

m0AE
Eye cream m MAH O
w OfA ST
7|t
Double ampoule ; Spray Ampaouke
g gul22Y, cldEXANSHE el X AZ: U222, cIdENSH 2IMXIHEH
8 3. A7t & 0] O8 4. 71 sfe] DjEH|F (25 d 7|E)
3:4%
(CHel: AR
m=2L mslQ
6,000 A~ =4 el u 2{A|O} 6.1%
5000 A SR
4000 2=
3,000 - = =0l
OF Aot
2,000 Al
Szt
1,000
7|Ef
0 -
2019 2020 2021 2022 2023 2024 2025
Nz gHl22Y, cldSASH elAXIHEH A3 HI22Y, IdENSH 2IMXIAEH
J% 5 = HEH oSS #H2HA 71F) J3 6. 0]&H|E =
BOE|7IE mITEH HS dYo|YE
6.1%
100% 1 29
mSal 19% 20%
80%
w AOFEAEOf
It 60% -
nFg 40% -
=R=] N Ne:|
=Z|2d 20% A
7|Ef
0% A
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Nz gH22Y, cldSFASH elAXIHEH A3 SHI22Y, 2IdENSH 2IMXIAEH
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a kA0
T HEHE ZEZ2AMN
(Et51: 243!) 2024A 2025F 2026F 2027F 2028F (Et91: 248)) 2024A 2025F 2026F 2027F 2028F
KA 1,361 2,553 2,266 3,501 5,510 B 3,091 5,197 7,380 10,550 13,900
SR 1,283 2391 2,117 3,351 5421 THE87} 747 1,253 1,780 2,531 3,351
HIPHSHR 540 1010 1,284 1,928 2,778 mjES0[Y 2,344 3,944 5,600 8,009 10,549
E7I3 8744 0 0 0 0 0 THofH| 2 22| 1,745 2,930 4,080 5,754 7,634
THER LT |ERR A 213 407 684 1,151 1,935 Fglojol 598 1,015 1,520 2,255 2,915
XA 419 662 1,113 1872 3,148 EBITDA 606 1,028 1,535 2,242 2,931
B S-S 8 162 148 150 149 g -308 15 75 31 19
128 1 36 36 K 36 ol x4} 57 81 31 31 31
A7 | A SE R4 0 0 0 0 0 olxtelg 367 63 36 36 36
QERL 1 2 3 13 3 Hhgol 0 0 0 0 0
SEA 4 114 114 113 13 9|ghaol 2 4 4 4 4
S 340 568 843 1,338 2,226 A7 ASEREY 0 0 0 0 0
SEEH 313 536 811 1,306 2,194 J|EtH| @Al 2 4 4 4 i
Ehxt Y 0 0 0 0 0 MEAS Aol 291 1,029 1,595 2,286 2,934
T|EfE |38 5Y 0 0 0 0 0 el g 137 239 370 531 638
AR LT |ERK R 189 351 627 1,121 2,010 AHMKHS BRI | 0 0 0 0 0
Bl REH 27 32 2 2 32 Schatedolel 0 0 0 0 0
7Kt 0 0 0 0 0 GI1E0|Y 154 791 1,225 1,755 2,245
e HEE 27 2 2 E 2 |20/ 154 791 1,225 1,755 2,245
R 1,021 1,986 1,423 2,163 3,344 PR E=SNIE 0 0 0 0 0
X|tHEF 2" 1,021 1,986 1,425 2,166 3,347 J|EfEE e 12 3 23 3 3
B[ F R 2 0 0 3 3 3 szedy 142 787 1,222 1,752 2,242
E
2025F | 2026F | 2027F -rxl'xlﬂ
L2d 685 820 1.285 1.675 (EF91: 8, 81,%) 2024A 2025F 2026F 2027F 2028F
e|zo0ld 154 791 1310 1.755 2,245 EPS* 1,427 6,599 9,820 14,120 18,070
| HEREUoIgETHIE 520 358 20 20 20 BPS" 8,902 16,022 20,850 31,574 44,500
SEXLA Z A2 7 13 13 15 18 CFPS 908 1410 2,070 3,960 3,950
SUTpAL A 2bH| 0 0 0 0 0 SPS 4339 7,053 10,020 17,650 111,300
|ZIEt 513 345 1 5 2 EBITDAPS 859 1,395 2,09 18,180 23,430
GASE TpAEK] HE -424 -236 -520 -490 -590 | DPS (25, 32 0 0 0 0 0
YA LT |EHHA A (B7h = = = = = HigolE (25, #3) 0 0 0 0 0
HARAEL(EIH = = : = = B (RE, §3) 0 0 0 0 0
(oI5 v =K1} o= ZEA - - - = -
i_ﬁ “f”;;iﬁlﬁ“' E2hEL) PER* N/A 24 21.9 153 119
TXI:Q., =3 -18 -300 -110 -100 -85 PBR /A 92 94 67 p
Exgsozol - = - -
v 5 3 0 : ‘ PCR* 0 0 0 0 0
B PSR “ 306 215 10.9 83
SEi 4 d L 0 0 EV/EBITDA 165 15.4 102 104 7.7
BAIASERBEY 0 0 0 0 0 auig = ' : : :
SR 0 0 0 0 0 ; 10“57 =
ExjRA 10 207 110 100 85 HEXS 72 68.7 68.3 420 43.0 318
EEETETS 22 o1 340 370, -430 BHole|E(%) 69.6 6.1 498 484 2.3
es= ool . . R _ . Xtz 5 20| A (%) * 413 55.8 54.9 433 21.9
CHo kbRl SRy 0 0 0 0 0 IR 75.8 5.9 75.9 75.9 75.9
gl PRI 0 0 0 0 0 FeolAE 194 19.5 20.6 214 21
Ko 2l A st 2ol 0 0 0 0 0 EBITDAO|E 19.6 198 20.8 217 211
CHO|Rp et 0 0 0 0 0 XHFF 20| 5 152 16.6 16.6 162
7| kpol Akt 0 0 0 0 0 ROA 40.4 54.4 65.0 82.6 8.6
Lli{=5=oN = -24 -310 -340 -370 -430 ROE 26.2 52.6 52.8 5t 48.1
|7[EFigsE 2 401 0 0 0 ROIC 129 148 15 153 153
IEIEEE 8 -6 0 0 0 ELTES 286 2433 134 434 434
[#i38E 127 470 370 815 1,160 Aelzug 0 0 0 0 0
RlES: 413 540 1010 1380 2195 £H9I342 501 612 520 6088 -608.8
2|8z 540 1,010 1,380 2,195 3,355

Xt&: Company Data, Leading Research Center

(F1) SALHHEE F 9, R HEI|EY
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» Compliance Notice

£ N2E JYP FRENEINE & F2E FHL 20/ JWE YE

Hotgl OFHOIL) 7HY §10] A E L2 _QlolofL/Ef

=

StE HaA Y Y HA SIS XEE 1%0/Y 2R A ¥

S0/ 2028 ojA= FEolA Ergeln 2len o/Fsf

s/t

= BOME HYY FEEMELME B T LA 7/§£J° =284 QA FE L.
SAt= BN TS J|F Sf5t8lAIe BESI0] S O/ B} QgL

&2 XEE F[EEXI} EE K 3 XA AT HEE AFA O] QL

SAtE XIH 6 8 ZF of5BIAIS RIIEAS BHGRE +HBF AH0 SZL/CH

£ KEE 249 £A0) FRHS BHO2 HYHIO0 HIE YEES SN Y UE A2 X B

£ J/eeZ gt Zo/Lt

YO/} ST B 7 AL/ IHDE £A ALY DEII YL HFLTE A7 Hefs, ofulst FRoE 2

NEs EXNZI o HY YYLHo SYNEE HEE * U
_g /-(-/LEO/E: Xf TZ'/O E/-/(/O// 0/057 DE/_,:_!If// 1_8’7’ al H/y_-’éé/ A O*;—‘L/Ef,

=1/t

p X2 20 EXIESE U SEFI HE Y&
SHHI2 2'H(483650)

LR} 2025-05-27 2026-07-07
ExtolHA Not Rated BUY
=HFL - 300,000
|2[E(%)

Yo FIt|

* Q3|8 ME ZEFI) YMAIES 1 H0/H ~REIZE XL

9|
(=) —0-2EFI —o0—-3TFV}

350,000 ~

300,000 o

250,000

200,000

150,000 -

100,000 -

50,000

0 T T T
'24-06 '24-12 '25-06 '25-12 '26-06
» EX7|17t U EXSE

7|1
BUY (O =) atS 12 JfLZF SIXf =7+ CfE| ECf =& 15% O]AF
HOLD E) gk 12 707 AN =7t oHH| HOf +=AE + 15% L2
SELL (O ) k= 12 77t HXY| FI+ ChH| HOf #=2E -15% O|d}
M
OVERWEIGHT (H|&ZH) A2 1277 ABXTESEO| AEFAUE CiH| 5% 0|4 &3] o4
NEUTRAL (&) U2 1277 YEXFESEO AEF=YUE CHH| + 5% Of&
UNDERWEIGHT (HIZ&2) 2= 12 &7 GBXF=HSEO| A|E=AE CHH| 5% O|& 52 of &

b ZARMXE FXLST HIE (7IFY: 2026.06.30)

BUY (OH=r) 95.0%
HOLD (E8]/E3) 5.0%
SELL (OH &) 0.0%
oHA| 100.0%
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