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lancome. Chanel. Burberry. Biotherm. YSL. sisley. clinique. Guerlain. Clarins. Dior. T3 k. Benefit. 25 %, Bobbi
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ERINAYE TheFaceShop. mediental. B34k, Lab Series ¥4+, RENE FURTERER. Laneige 2% . MEDIHEAL. SOORYEHAN,
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W 38 & AT A TR
ERX JUE F LN 2020 2021E 2022E 2023E FliE & (|7 L) 2020 2021E 2022E 2023E
FRLAGAR(T) RIS PN 52,597 79,680 111,604 139,025
Yl & 3.14 5.74 8.20 9.75 Bl A 31,221 44,382 59,039 71,042
BT 11.43 17.34 25.77 35.72 ERUE 40.6% 44.3% 47.1% 48.9%
FERZEAELR 4.20 4.73 10.17 12.75 B WAL e R A 1,083 1,833 2,734 3,684
B R RE A 1.00 0.00 0.00 0.00 B EY 2.1% 2.3% 2.5% 2.6%
MBI A4S (12) ki A 8,847 13,546 21,763 30,725
P/E 89.82 49.58 34.72 29.21 L AE% 16.8% 17.0% 19.5% 22.1%
P/B 24.72 16.41 11.05 7.97 R 1,637 2,390 3,181 3,893
P/S 10.77 7.1 5.08 4.08 ERERNE% 3.1% 3.0% 2.9% 2.8%
EV/EBITDA 52.03 29.89 20.40 16.30 R R 0 0 0 0
LA FY% 0.4% 0.0% 0.0% 0.0% K A EY 0.0% 0.0% 0.0% 0.0%
B AVRE /1 4547 (%) EBIT 9,809 17,530 24,888 29,682
ERIES 40.6% 44.3% 471% 48.9% W %% R -545 -1 8 21
A AE R 13.5% 14.1% 14.3% 13.7% W% % N E% -1.0% -0.0% 0.0% 0.0%
FREREFE 27.5% 33.1% 31.8% 27.3% T BAEB R -909 -329 -406 -442
FAEERE 14.6% 19.5% 18.9% 16.7% BRIk S 16 32 45 56
BFERE 28.0% 33.0% 31.8% 27.4% gk A iE 9,694 17,431 24,746 29,553
B A3 K (%) RISV &S -22 6 8 4
R B O S 8.2% 51.5% 40.1% 24.6% F7E 2 B 9,672 17,437 24,754 29,557
EBIT 3K % 51.6% 78.7% 42.0% 19.3% EBITDA 10,325 17,855 25,220 30,029
FAEEKE 32.6% 82.6% 42.8% 18.9% FITA#% 2,335 4,246 6,030 7,168
2R RE A 254 H ZPTIFAEY 24.1% 24.3% 24.4% 24.3%
KA AHE 37.5% 30.8% 30.4% 28.5% VHMRARE 1,197 1,979 2,715 3,358
R E 2.0 2.6 2.8 3.1 V3 B B B A A 6,140 11,212 16,009 19,031
R E 1.0 1.4 1.8 2.3
A 0.9 1.3 1.6 2.1 V& e AR 2020 2021E 2022E 2023E
2g R FEL AT Ll ﬁ"i‘ 14,706 22,653 41,742 66,762
RO AR # R 0.9 3.8 5.2 6.8 R AR 2k R A 2 A 129 830 1,590 2,590
O E e 172.2 160.0 154.0 140.0 b 14,733 19,455 24,909 27,249
A8 Wl EE S 1.3 14 1.3 1.2 HEC RN 1,403 2,333 3,566 5,120
Bl =S 33.1 47.0 60.7 72.0 RAF AT 30,971 45,270 71,808 101,721

PE)iE €y 791 789 788 788

P 1,591 1,694 1,837 1,930

FEEIAL 1,233 1,433 1,833 1,333
WeRER(EH ) 2020 2021E 2022E 2023E ERi 2,449 3,119 3,079 3,029
b S R 6,140 11,212 16,009 19,031 | s 10,948 12,099 12,757 12,453
VR A AR S 1,197 1,979 2,715 3,358 # =B 41,919 57,369 84,565 114,174
| 1,406 654 738 789 2 4153 417 417 417 417
FErFTIRE -741 -38 -24 -14 RAT BB AT IR 4,327 6,080 8,087 9,732
BETELH 200 -4,562 416 1,729 TR 3 6 0 223 139
ZEFENNER 8,202 9,244 19,854 24,893 e R Rt 10,911 11,080 16,866 22,088
i -1,233 -1,124 -622 274 A R ARSI 15,661 17,577 25,594 32,376
R -2,607 -25 1 -3 K% 0 0 0 0
H Al 26 -148 -135 -124 HeKkP iz 79 79 100 125

BEFNAER -3,814 -1,297 -757 147 AER B Rt At 79 79 100 125
W EF 255 0 0 0 fAx 2t 15,741 17,656 25,694 32,501
FEA R F 39 0 0 0 FAF 1,952 1,952 1,952 1,952
H A -1,677 0 -8 -21 IR AR 22,308 33,863 50,306 69,750
BT EHNER -1,383 0 -8 -21 VHE ARG 3,871 5,850 8,565 11,923
NeERE 2,675 7,947 19,089 25,019 R AP R B R A AT 41,919 57,369 84,565 114,174
HiE: AP EAAEARKREN BN T A 21 R
FR R R 2S5 (2019-2020), &I ZHT
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