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AESTURAZ} llliyoon0| FE5H= C{OHE|
BY2026 AESTURA +75%, Illiyoon +50%, COSRX +10%, 1Al
+14% 377, NGE 1% B2 BY2025 46%9114] BY2026 49%=
A=t Es] tuloi= AESTURA7L ai] A4 Balez 22 %
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20261 A4 iEle 4% 750099(+11.7% YoY), FHolel 4,938 (+47.0%) 2.
= Fe FYoldES 20259 7.9%1 104%= /s Aol 2027d0k=
W29 52 2,0030191(+9.7%), Alole] 584401(+18.3%), Aol 11.2%2 o]
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BY2027, €&l 2HE dF AIE

ot HA| o] AAFF BY2027 7foldAE miEeh 4% 9,0009U(+10%), Aol E
11~12%t}. Zi= 2210l- MBS 34102 High single digit 474, si2l= n53EMEA-
AES FHORZ +10% o A BEE AL uiFE vhE +20% oMt 3¢
olokg 10% ol EMEAE ulE +30% ol dlelolg 20% oW, L2 iz
+30% o}t high single digit HololES FH=E Tt

BY202071 = B4 A9 o)ERE WEH Wy Hfc Y JRE AS3h
AESTURA +75%, COSRX +10%, Illiyoon +50%, BFAl +14% 373011, 20268 25
710l Z¥2 +102%, +59%, +78%, +20% 3734}, Next Growth Engines(AESTURA,
COSRX, Illiyoon, 2=, olUAma] n2:4l) ulZ HIZE BY2025 46%C14 BY2026
9% F53a1, 20261 25710= 50%7HA] St
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7t0|EA DjZH 42 4,920 42 9,000 4% +10%
et 24 o2 42 492099 4% 9,891 A4 +11.1%
7to|EA OPM 8.6% 11~12% +2.4~3.4%p
B3t 2% OPM 8.6% 11.2% +2.6%p
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AESTURA @t llliyoon 0] ==0= HOIRE] 2

229 Hu} AR A7) SPE AR mEA AAska glck Euromonitor 715 2
243 Dermocosmetics Beauty & Personal Care A2 20201 2082 =]ollA] 2025
36990 & Shfjsf AW +12.2% AAAFE 22 717F A Beauty & Personal Care
APge) QB AFEL +6.7%AC) 2025 HIFC2 R ul=t 26.0%, = 15.8%,
U2 2.5%, 718 55.8%°t.

AAATEE A4S GAlel BRE FAolct 20259 LOréale] 229 ot A/
33.4%, Kenvue 13.5%, Pierre Fabre 7.0%, Beiersdorf 5.3%, Galderma 4.4%2. 39 57}
GA7} 63.6% = AFAISHE. BAE dhof|A= La Roche—Posay 15.3%, CeraVe 11.8%2
T HRie o] gMt Af-50] 27.1%°l gttt v ofmewA|ge] Z2 it Hi-&
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23%= AFE 3.
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Hair & Beauty, 1 ¢ Algo= 2|

229 Hair Care A2 20254 9839ldw], oF 138%Y +%2ct Euromonitor 715
2020~2025¥9 CAGR-& +6.5%, 2025~2030 it CAGR-S +6.2%= 20304 1,327
oAde7lr] g2 Adolch Hair Loss Treatments: 2025~20308 +8.1%,
Dermocosmetics Hair Carex= 2020~2025 +11.4% 7490t} Tz o ek= Q4]
Skt S 715/ Aozt A APgET wEA] sk gl

cirtel g2 Hair Cares AtiZ o= npshd Algolrh 20259 2= Hf&2
L'Oréal 18.8%, P&G 12.7%, Unilever 11.6%°]™ A 57§ |A9] 4t HAaas
50.6%2 20204 51.9%H} Sobxt), B 7120 2% ['Oréal Paris 6.9%, Pantene
5.6%, Garnier 4.8%, Head & Shoulders 4.4%, Schwarzkopf 2.8%= 4] 571 B 4
&2 24.5%°1 2%}, Bjut tiH] Hair Cares A9 GAFEHE S0 25 Y,

ofe|HA|E2 wuPAl- 2 LABO-H o A-okgaf-FElold 5 67 dllo] BHES &
g5t MassHE] Salon7b2] 7FAHS} 7155 WA AHRIE. Hair & Beauty W&
BY2024 3,90091%, BY2025 4,4009¢, BY2026 4,90091¢1.0 2 & 2514 AJ7-S: o]o]
SE1, BY2026 4%lo]ol 8- High single digit7FA] Z1Asic) sje] mj& Hl5-2 BY2024
30%1A4 BY2026 41%, S8 A% A HI5-2 20%014 31%=2 =53t
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EX°lA BUY =Xl SH=J1 200,000 €T &% X8(+11%)

A Ak Weph sul-Fr A A ZEZE| e AHd]| AT oo
20| Hok= sfelolM AHete HA= 4o It UERE Agolth 2hilzet
COSRXe]l ©]o] AESTURAZ} 8fle] A% Bie g #ka] a1 9o, IlliyoonTt Hair
& Beauty BHiEZR] 7IE E2Y fEUe 8T ol AFEHL

AESTURAlliyoon-Hair & BeautyollAl AAE 5471 =371 AA ofe] miE Z71=
OloyAREAYE F% 47 F4 Waololke A4 Aolek ofe] Thagt 22

A g & Hellof: Hhe = O, ofe Az
4 59=0) 9] 5300 SfEaR T8 Wl 3w} 32 38 2
e 49 4 98 AR et
(B1] OFZAMHAL 27| Y iz 43 =Y (9l Alot 21)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26E 4Q26E 2024 2025 2026E
o= 1,068 1,005 1,017 1,163 1,136 1,176 1,136 1,302 3,885 4,253 4,750
g= 577 554 556 588 626 611 637 660 2,157 2,275 2,534
alie| 470 432 441 566 497 552 482 635 1,669 1,909 2,165
OFAlOt 257 254 231 295 258 269 244 303 970 1,037 1,075
EMEA 55 44 53 89 64 72 49 119 170 241 305
ol 157 134 157 183 175 210 188 212 525 631 786
YoY 17.1% 11.1% 4.1% 6.6% 6.4% 17.0% 11.7% 11.9% 57% 95% 11.7%
ot 24% 81% 4.1% 7.4% 85% 10.3% 14.6% 12.3% 2.4% 55% 11.4%
e/ 40.9% 14.5% 2.9% 7.0% 58% 27.6% 93% 12.1% 19.9% 14.4% 134%
OHA[Of 12.7% 16.1% 1.8% -0.3% 03% 6.0% 56% 2.9% -7.9% 6.9% 36%
EMEA 220% 182% -33% 454% 16.4% 63.3% 6.5%  34.0% 229% 41.5% 26.5%
a/= 79.0% 10.4% 7.0% 84% 11.2% 56.5% 20.1% 16.3% 82.9% 20.3% 24.5%
Aoy 118 74 92 53 127 17 1 139 220 336 494
g 49 40 59 -4 82 60 73 69 148 145 283
alie| 70 36 43 62 57 72 48 74 104 210 251
OFAlOt 10 19 17 27 23 22 20 29 -36 72 93
EMEA 14 5 1" 18 15 10 10 22 29 47 57
ol 45 12 16 17 19 41 19 24 m 91 102
YoY 62.0% 1,673% 41.0% -33.0% 7.6% 593% 20.3% 165% 104 % 52.3% 47.0%
ot 06% 165%  23.8% X 650% 483% 22.3% =& 2.3% 2.3% 95.1%
o/ 120% 673% 73.0% 439% : -184% 99.4% 13.4% 203% = 102% 19.6%
OHA[OF 80.3% =7 SXH 2891% 123% 74.6% 18.3% 7.5% =2 2 283%
EMEA 300%  -202% 18.6% 62.9% 94% 104% 6.0% 21.6% 583% 60.5% 20.2%
o/F 103%  -593% 423% 449% i -589% 226% 21.3% 39.0% 200%  -184% 12.4%
ggo/oE 11.0% 7.3% 90% 45% 11.2% 70.0% 97% 10.7% 57% 7.9% 10.4%
ot 86% 7.3% 10.7% -0.7% 13.0% 98% 11.4% 10.5% 6.9% 6.4% 11.2%
/A%, 14.8% 83% 97% 10.9% 11.4% 13.0% 10.1% 11.7% 6.2% 71.0% 11.6%
OHA/OF 4.0% 7.4% 7.1% 9.0% 89% 80% 80% 94% 3.7% 7.0% 86%
EMEA 25.0% 10.8%  20.0% 205% 23.5% 13.5% 20.1% 18.6% 17.3% 19.6% 18.7%
o/= 28.9% 93% 70.0% 93% 10.7% 19.3% 70.1% 11.1% | 21.2% 74.4% 13.0%
242 O[22 HAIL, BHBIEAIZH 2| MM
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[ ZHFAH ]
LUAIMA ©ohgote)  ZHPAELR (S 4 &)
128 A 2023 2024 2025 2026E  2027E 12 ZA 2023 2024 2025  2026E  2027E
Ul 3674 3885 4253 4750 5209 SSAMt 1,952 1735 2004 2293 2,753
g0l 2519 2,747 3076 3549 3922  HH2AAM 681 519 612 652 987
Aol 108 220 336 494 584  OHEAHA 324 418 390 455 499
EBITDA 360 478 604 743 811 A 394 498 480 557 612
&0[2k2Y -4 -16 -9 -15 9  HRSAME 3934 5049 4957 4902 4806
QlafaEa] 6 27 -4 12 4 EZzp 1,152 978 1010 1,048 1,087
Al2eaol 39 393 -1 0 0 | 2442 229 2225 2129 1,965
MIHA S AL 20 281 621 344 467 582 2R 341 1774 1,723 1,725 1,754
g7l&0(Y 174 602 247 353 439  ZREEA| 5887 6784 6961 7,195 7559
AlHjFz0(< 180 593 236 335 421 {sHz| 813 1,096 1,121 1,108 1,164
37H&(%) OHR2HS 374 530 610 491 538
= 1.1 57 95 117 97  F5HO0RHEAY 299 367 305 274 268
ool -495 1038 52.3 471 183  HISEE| 201 362 337 347 357
EBITDA -284 327 264 230 9.1  HIRSORHEAY 51 73 45 49 47
0|9 345 2460 589 427 244 BAHERA 1014 1457 1458 1455 1,522
0|2E(%) 22 35 35 35 35 35
OHEZ0|UE 68.6 70.7 723 747 753 AEUoz 794 623 633 633 633
FAo|UE 29 57 79 104 112 ooz 4,101 4,601 4775 5018 5315
EBMDAO|2E 938 123 142 15.6 156 22y 32 6 7 5 5
MIMo|UE 76 16.0 8.1 98 112 2pIFA -4 -10 -7 0 0
&0|9E 47 155 58 74 84  ZHEZA 4873 5326 5503 5740 6,037
SI3SER @i e)  FLAH (CH2l: &, )
128 2M 2023 2024 2025 2026E  2027E 129 ZAt 2023 2024 2025  2026E  2027E
gqeHasE 348 335 584 403 591 R E
g7|&0(2 174 602 247 353 439  EPS 2914 9937 3810 5407 6805
ApLbetZH| 252 257 268 249 226 BPS 70933 76066 78917 82272 86,581
2UN2SL 36 -164 -40 93 63 DPS 910 1,125 1,240 1,790 2,230
OHERHA 2 E71) -13 53 28 51 44 CFPS 6,391 7905 10,440 7,187 9,466
AHD2pA ZA(STT) -1 -42 -14 94 54 ROA(%) 3.1 94 34 47 5.7
LR S7HEA) 7 27 14 -19 48  ROE(%) 37 117 44 6.0 72
Baigss -186 312 295 -169 4127 ROIC(%) 16 45 46 7. 83
ORI (R|S) -108 80 64 57 64 Multiples(x, %)
SR LS -39 21 1 27 29  PER 482 14.1 369 260 206
e g =) 82 282 237 -47 5 PBR 20 18 18 17 16
AHFSE -99 99 222 -161 -131 PSR 26 25 23 20 19
(U39 S7HLA) -49 31 -110 77 8 PR 220 178 135 195 148
20| SIHLR) -47 74 81 -84 -123  EV/EBITDA 232 180 14.0 112 99
Hig=22l 2|58 -47 63 -78 86 -123  HigSE 06 08 09 13 16
251358 441 546 721 496 654  QFHM(%)
(2HRESIHED) 119 270 87 232 63 FAHlg 2038 274 265 254 252
(8BSt 134 81 65 66 64  Netdebt/Equity 638 -15 48 57 -11.1
(+)ARAtORZE -12 20 2 -19 29 Netdebt/EBITDA 917 -16.4 -434 -442 828
Free Cash Flow 176 715 571 180 498 [RsHlE 240.0 158.3 1788 2069 236.5
()7 |E}EAL -125 928 51 -101 39 ORI AHEE(HN) 6.6 78 15.0 232 282
oz 301 212 622 281 460  AMPR(%)
NOPLAT 67 214 242 373 441 ESRRE 69.8 777 763 758 717
(+) Dep 252 257 268 249 226 SZHERRAR 30.2 223 237 242 283
U ER 119 270 87 232 63  AEPER(%)
(-)Capex 134 81 65 66 64 AYUS 6.7 76 6.0 53 50
OpFCF 66 660 358 325 540  AP|RHR 933 N4 94.0 947 95.0
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[ Compliance Notice ] (BEY:2026'H 09Y 14Y)
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200,000 | |
100,000 W
50,000 1
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24/09 24/12 25/03 25/06 25/09 25/12 26/03 26/06 26/09

[ FAjelA S WY ]

A Al 2016.08.12 2024.11.15 2025.01.07 2025.02.10 2025.04.21 2025.05.02
Exto|A Exsged Buy Buy Buy Buy Buy

SHIHA 160,000 140,000 140,000 140,000 140,000
A Al 2025.08.04 2025.09.24 2025.10.31 2026.01.06 2026.02.09 2026.02.25
E2jolA Buy Buy Buy Buy Buy Buy

SHIHA 150,000 150,000 160,000 160,000 180,000 180,000
A Al 2026.02.27 2026.03.27 2026.04.08 2026.04.24 2026.04.29 2026.06.01
E2jolA Buy Buy Buy Buy Buy Buy

SHIHA 180,000 180,000 180,000 180,000 180,000 180,000
g Al 2026.09.14

E2jolA Buy

SHIHA 200,000

[ SEF7LHE WIE 21212

o 2192 28271 1CHR%)

# BEwioE | Amemoe]
20241115 Buy 160,000 -32.31 -27.63
2025.01.07 Buy 140,000 -11.88 4.07
2025.08.04 Buy 150,000 -18.69 -13.20
2025.10.31 Buy 160,000 -21.60 -12.69
2026.02.09 Buy 180,000 -27.89 -8.28
2026.09.14 Buy 200,000
(22 £3152]

SIAHE JHE E20f e 8% 1 182k +15% O[A] Hri4el50] T[CiEls Z20 Cfsh Buy(CH4) oJ24S AIAIEILICE w3t 2y
O[% -15~+15%7} OAEI= Z20 T3 HOld(ES) O, -15% O[5} Sl 220 Cfsh SellOhE) |22 AAIBILICH
ool W S HCH4OIS HHS Y Z2S HisHs OfzlAEC] 20| TR0, SERV} AHO|L X0 B 27l
242 oEUc
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GAk= LHHoll Chisl &= 1 A7k oY YTl +UE0| 2 £AS0| Bls) IEF SES Y A2 oYL= FR0 Positve(SY
) OJHS HAISHL UAFLICH E5H & 1 H2E 2AZ0| 1A £ASD FAR SES Y A2 0 d=l= 220 Neutral GE2)
OJHE, WM £AEEC} RS 552 BY AC2 oflikl= ZR0l Negative(FH2) 2HS AAIGILL USLICE LYE £UAE W
Y2ty MY U 2AUY S=S01| Cigt 5 ofg2|AE0] 240 HHo| THELIC
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Rss Ot 34 oh&= 2yl
SEFALEL HIF 96.3% 37% 0.0% 100.0%




