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#BB Facial Creams Top 1
#Face Makeup Top 5
#Makeup Top 30

sflof0f A5 St

- »® - 8fl0f Al x Zat o] O +220% S
{ &!. = 1 { L -BestSellerTop72|5in Scalp treatment

Growth Strategy

- 0|2 2R GAma 8BS0 0|, 55 Al 20t o) ez
-22d onatol 2[H2 A2 o =9

Xt2: o[ MO, OZHoAMSH 2| IME
J2 6. DA} EIE ZEIX H|C|Q 29 X34 0|
254 789 F}CIH| HEIX O|S HIO|Y B=

J2 7. 0|2 EIE4} 0JAF GMVe} Affiliate 50]:
2 AN 22 0]A2 Hf U St Affiliate= X

Ho
@ HOQ £ ——ZSRR)  (42H) (zga) GMV(L) ——Affliate(R) (&)
8 r 170 4,000 1 6,000
7 1 60 3,600 | 5000
6 | 80 3,000 2000
5 2,500 '
140
4 2,000 1 3,000
1 30
3 1,500 | 5000
2 1% 1,000
1 10 500 1 1,000
0 : . . . 0 0 ! : : : 0
2024-01 2024-07 2025-01 2025-07 2026-01 2025-01 2025-04 2025-07 2025-10 2026-01
At2: exolyt, DI2HUASH 2IMXIHE A2 fastmoss, DI2HIMSH 2| MAIHE

128 0 E
7lC|H| O]

EIEAF OJAF 2|2 S Affiliate QIZ2AUM H|Z:
O3 2~0|55 ASFAM 1T

=)100k =50k~100k - 10k~50k =5k~10k =1k~bk ={1k

7
|

Xt=: fastmoss, O|2HOASH 2MXIMEH

% 9. 0|2 ElE4f OJAF =2 sHE SKUYH AHaj:
MHE 7{H HH[Z3 7|0/ &8 M
(ME) w1 o428 R) (%)
600 . 16
® 15 ® 15
500 | 114
| 12
400 | © 10 1 10
300 | |8
200 | 18
|4
100 | |,
; B wm
VIR P —————

52
Atz fastmoss, O[2HHAMISH ARIME

Mirae Asset Securities Research 3



OllOIS MM 2026.3.16

a3 10. 0= OHOKE H|H|2Y HAEMAY

Best Sellers in BB Facial Creams

LOREAL

dream

COVERGIRL

3

i

FRESH

=
J > L‘U > [ | > > >
MISSHA M Perfect Cover BB Cream No.23 E Maybelline Dream Fresh Skin Hydrating BB L'Oréal Paris Makeup Magic Skin Beautifier B8 E MISSHA M PERFECT COVER SERUM BB CREAM E COVERGIRL Smoothers Lightweight BB Cream,
+  Natural Beige -Light/Medium with E cream, 8-in-1 Skin Perfecting Beauty Balm Cream Tinted Moisturizer, Anti-Redness, 1 fl 0z, E No.23 Natural Beige-Light/Medium with E 1 Tube (1.35 Ounce), Light to Medium 810 Skin
E Cool/Neutral Undertone SPF 42 PA +++ 1.69... E with Broad Spectrum SPF 30, Sheer Tint... 1 Count E Cool/Neutral Undertone, Skin Tint, Tinted... = Tones, Hydrating BB Cream with SPF 21 Sun...
T dedeokekdy 29083 : okl 43488 *hkkofr 47312 1 dokkokdr 3100 + dokkokfr 11,469
: T $7.99 $10.97 T$21.00 t 3697
Az D20IMBH 2IMRIME]
23 1. 0/ OfOIE OlAF X8 TS B S0 2212, 01 OJOFE DA X8 HE 33 20
- = =] . = T B SO T
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13 13. g3 OlOLE H|H|Z R HAEMZ(2A 2 X)

Best Sellers in BB Creams

oy = =y
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|
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Garnier SkinActive Classic Perfecting All-in-1 Garnier SkinActive Anti-Age BB Cream, Shade L'Oréal Paris Magic BB Cream with SPF 20, 5- Erborian - BB Cream With Ginseng - Olay Total Effects SPF15 BB Day Face Cream,
BB Cream, Shade Classic Light, Tinted Medium, Tinted Moisturiser SPF 15, Softens in-1 Skin Tint with Vitamin B5 and Vitamin E, Complexion Cream - "Baby Skin" Effect - Medium to Dark 7-in-1 Skin Care Moisturiser
Moisturiser SPF 15, Brightens and Evens Skin... Fine Lines & Firms Skin, With Hyaluronic Acid... Lightweight Hydrating Formula Adapts to Sk... Korean Cosmetic Treatment 5 -In -1 For SPF ... Foundation with Vitamin C & Niacinamide...
Kokkokofr 9,028 Hededeok ofz 7,908 ooy 2512 Hedeokokofr 3,688 Kook kokofr 2871
KRW 11,075 KRW 11,075 7 offers from KRW 19,067 1 offer from KRW 30,222 KRW 11,790

[+ J oy oy

- > 4 >
Garnier Oil-Free Perfecting All-in-1 BB Cream, Rimmel London BB Cream with Brightening Erborian Super BB Cream with Ginseng - Full Dramatically Different Moisturizing BB-Gel, Shakeup Cosmetics Mens BB Tinted
Shade Light, Tinted Moisturiser SPF25, Effect, Light, 30ml, Pink coverage BB cream for acne prone skin Qil-Free Hydration, Tinted Moisturiser Moisturiser, Vegan Makeup for Men, Natural
Mattifies Skin & Evens Complexion, With... ok kok oz 8176 okokokeofr 2224 ek hekeofy 264 Coverage for Redness & Blemishes, 24hr...
okkk oz 1882 KRW 8,291 1 offer from KRW 28,333 1 offer from KRW 35,789 Sokkok vz 351
i ] Ly
= 0
> : !
NIVEA BB 5 in 1 Day Cream 24h Moisture (50 Maybelline Face Studio Fit Me BB Cream Nude PURITO Wonder Releaf Centella BB Cream MISSHA M Perfect Covering BB Cream SPF42 Missha M Perfect Cover Bb Cream SPF42 No.
ml), BB Cream for Light Skin Types with SPF with SPF 50 and Niacinamide, 24H hydration, (#23 Natural Beige) : PA+++No.23 Natural Beige 21/ Light Beige, 20 ml
20, Tinted Day Cream with Organic Jojoba Oi... | Lightweight Coverage, for a Healthy, Natural... Jokdeokes’s 740 Iodokokokodr 248 Hedodkedeofr 1,021
Hookdedofy 2838 okok ki 756 KRW 17,238 17 offers from KRW 23,422 KRW 18,630
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H 1. O[O|SMAM] A7t A (Hodg)

2023 2024 2025P 2026F

& 229 239 242 270

=LY 115 108 98 73

s 41 42 36 9

221! 40 37 35 34

< 14 131 144 197

o= 17 15 36 81

o3 24 39 39 47

U= 47 48 39 37

M= 7SS 20 23 24 26

&= 5 6 6 7

g0l 10 18 18 30

21712012 6 15 14 23

AHOIUS(%) 43 7.6 7.4 11.2

IHE=2(YoY %) 47 12 1.6

=LY 6.2 9.6) (25.5)

= 3.1 (14.0) (75.0)

2210 (6.8) (7.0) (2.5)

ol 15.7 10.0 36.7

o= (14.5) 141.2 125.7

S8 62.3 0.6) 20.0

U= 34 (19.4) (3.9

7|EIOIAOY/EE 15.0 5.2 6.0

&= 15 10.8 5.0

HA0|2U(YoY %) 85.0 (1.5) 68.9

S7(20|2)(YoY %) 136.7 6.0) 67.6
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1Q25 2Q25 3Q25 4Q25P 2025k

L[Nl 56 62 56 68 242
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Spes 10 1 8 8 36

2210l 10 9 7 9 35
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o= 5 5 1 15 36

28 8 1 9 1 39
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7|EIOIAOl/ B S 6 6 6 6 24
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g0l 5 7 M 7 18

7|01 5 4 ©0) 6 14
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==l 0.4 4.0) (10.5) (23.6) 9.6)

Y (1.4) (7.4) (13.3) (32.4) (14.0)

2250l 49 (7.6) (16.0) (10.1) (7.0)

el 2.1 12.7 0.2) 27.3 10.0

o= 324 56.3 179.5 255.8 141.2

83 37 471 (31.9 12 0.6)

=t (20.6) (5.9) (34.0) (18.5) (19.4)

TENRIAOYESE ®.1) (7.6) 222 20.8 5.2

=2 389 6.2) (1.5) 184 10.8
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GIIO[S MR (078520)
Offab EZE2OIAIMA] (228 Ol THSHEHE (22F)
(ofe) 2021 2022 2023 2024 (AR 2021 2022 2023 2024
(IET 199 192 221 215 QEXMt 0 98 8 74
IHE247t 101 85 100 101 SiZ L SFYRR 13 24 22 13
HEZ0|2| %8 107 121 114 OEAE 2 7ERE 18 15 22 23
HOHH[QRE2]H] 12 98 12 97 XTIt 31 33 33 35
Espiu bl -13 9 8 17 7EIRSAHt 28 26 6 3
o[ -13 9 8 17  HIRSKHL 83 80 80 71
H|FQi20 -34 -1 0 -7 BAVIUEXS 34 34 34 29
829 0 0 0 0 QX 4 4 3 3
AV Y SRR 0 0 0 0 Xt 9 8 7 4
MIEA AL -47 8 8 10 RMEEA 173 178 163 146
ASAARRIMHIZ -2 4 1 -1 5 39 37 47 32
HEA01< -45 4 7 n RIS X 7|EIRH= 19 25 37 20
EHAIH0[2] 0 0 0 0 HI3Z8=H 13 6 5 6
Y7101 -45 4 7 1N JERsEA 7 6 5 6
R|HHZ= -45 4 7 11 HSSEH 15 17 19 16
HIX|HHz= 0 0 0 0 AI28=x 5 6 7 4
Ex20| -45 4 7 10 7EHISSEA 10 1 12 12
R|HHZ= -45 4 7 10 SxiEA 54 55 66 48
HIX|HHZ=Z 0 0 0 0 XEFXE 19 123 97 98
EBITDA -6 17 16 27 A=z 14 14 14 14
FCF 1 21 21 6 AEANZ 163 18 18 18
EBITDA OIEIE (%) -3.0 8.9 7.2 126 ooz -46 103 66 67
FRA0|AUE (%) -6.5 47 36 79  HIXBIFEFXE 0 0 0 0
RHiFZH £012AF (%) -226 2.1 32 51 XS 19 123 97 98
GlY HZSEE (2%) Ol FEIHX| ¥ valuation (22F)
(Sra) 2021 2022 2023 2024 2021 2022 2023 2024
YAHEOR QI HFSE 6 24 22 7  PE® -39 346 255 17.1
712019 45 4 7 11 P/CF() 205 14.7 11.5 6.9
Hisig+AHI87 1 54 6 8 16  P/BKX 1.4 1.1 1.8 1.9
RURMLT 2| 5 5 6 7 EV/EBITDA (x) -26.1 7.0 10.3 6.7
SEAAYZH| 1 2 3 2 EPS(®) -1,664 152 265 409
7|E 48 -1 -1 7 CFPS(®) 318 357 588 1,017
FUELSZQIBIAMAULR O HE -6 13 5 -19  BPS(®) 4,820 4,969 3,721 3,754
SN % 7 |ERfES ZAE7h -6 2 -6 -1 DPS(®) 0 0 1,427 411
TR LB 3 6 2 -1 A (%) 0.0 0.0 5334 100.5
IHUAHS S 7|EFRHREl B7HEL) -3 7 11 -6 HIYAZ (%) 0.0 0.0 21.1 5.9
BRI g 0 0 0 -1 IIEUEIRE (%) -11.6 -37 14.9 -24
EXgsoR Qlst gigss -3 3 14 -1 EBITDAZ7}E (%) K| Sx 20 63.8
FSENMME(FS) -4 -3 -2 -1 ZEIAAUBILE (%) SN = -11.9 116.9
PERMUMED 0 -2 -1 0  EPSZIIE (%) x| 5] 74.9 54.3
HHI IS8R LB -2 0 15 -1 HEAMAE EEE (3) 10.6 11.8 12.3 10.0
7 |EfRAIES 3 8 2 1 MO SRS () 6.4 6.0 6.7 6.4
LSO oI5t 3gSE -20 -15 -39 -15 OIS 3IHE () 11.0 6.0 4.0 45
HH7|F8EM| S7HUA) =21 -6 0 -2 ROA(%) -21.4 2.3 4.1 6.9
RFEol E7KAUL) -10 -145 0 0  ROE (%) -30.6 34 6.3 10.9
HEZol Xz 0 0 -33 -9 ROIC (%) -16.7 75 14.8 36.6
J[EREE " 136 -6 -4 2HHIE (%) 45.0 443 67.9 49.1
gige| 37t -17 n -3 -9 REHE (%) 230.7 263.9 175.8 2315
PlES== 30 13 24 22 EXRUI/RIIRE (%) -8.0 =217 -9.7 -2.9
7|LE2 13 24 22 13 ZFAY0|/ZEHIE () -14.9 8.1 5.0 16.0
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