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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2021 2022 2023 2024 2025F 2026F

oz oz 282 306 262 34.0‘ 316 321 315 353 879 80 971 1190 1305 1398
% YoY 20%  25%  20% 25% 12% 5% 21% 4% 8% 3% 14% 23% 10% 7%
ITEEL] 173 172 160 23.6‘ 207 199 194 247 624 584 654 740 847 915
% YoY 6% 2% 8% 35% 20% 16% 2% 5% 6% 6% 12% 13% 14% 8%
% OjE50|AE 61%  56% 61% 69% 66% 62% 62% 70% 71% 69% 67% 62% 65%  65%
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Qmaol 50%  43%  43%  55%  S1%  S1%  47%  56%  S6%  53%  S51% 4%  52%  S50%
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Blezlof R HE
MEY  oAtd 3y oaxd  WEMEIC gANH M Aisy 3y aoe  HRSZOCO1EAE AR AEEO BA30
2% 50ml 30ml 50ml 70ml 50ml
o 2177294 72174 2,0767} 3,9197} 131071
ISP 501971 1882 61071 110271 47071
B 4.8 4.7 4.8 4.8 4.8
pIEs ¥3356 ¥2.931 ¥3356 ¥3356 ¥2,682
i
ojoj] r""":’ I”« »' j
.
A& ool 2 ofA 3w 5% YE] 012 M Qe o 3y O[AEY oA El
=T
2% 30ml 104+10H 50ml 70ml 200ml
puihiss 8407 3,95774 22174 22174 3,8987H
2|54 1891 9787 6221 582 99774
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It ¥3,000 ¥3,000 ¥3,000 ¥3,200
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TS 1,5687} 471874 51074 12074 40871
RIS 4837 1,703 103 2724 6371
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SPF50
2% 200ml 200ml 400ml 420ml 400ml
EIESES 1,301 460H 28971 178U 1004
BH 4.5 43 4.6 43 4.4
7t4 $21.06 $17.49 $20.83 $15.68 $20.83
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=D
olo]x| o L
="
MEY  320) S5 HiY A ARIMD Eof 24 MEMD AEof uig) 33 | gEdf mojax wig 3y ool Bas
¥ 3 ¢ d g8 =5 =02 == MATY SPF50+
2% 400ml 400ml 430ml 430ml 50mil
2= 161 907 7024 604 39
BY 472 4.4 4.6 41 3.7
7t $16.07 $23.80 $24.00 $27.37 $11.08
K
]
ololx|
|
RZ0/C %o HE
AEY =AY 3Y 2o 5% 49 3y QI8N 33 zYy Zaix 24 24
2% 60ml 80mll 80mll 240ml 200ml
2= 304H 2447H 2377 113 111
B 4.3 4.5 4.6 4.5 4.4
7tA $24.64 $30.24 $33.60 $24 .64 $25.20
O|E||I| |/ Y IR - SO A | . / N I S
22lol, OfET X8 A
O[HIA|H O| AX]2}o| %
HEY oAEy 3y eaxd  ay WY B HES 2o ARl MLE 33 MLE 24
a
2% 50ml 220ml 100ml 65ml 200m
2|54 4827 2114 7974 30424 2587
=™ 4.5 4.3 4.5 4.6 4.5
7t4 $29.99 $15.68 $42.50 $25.87 $41.94
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Ol - 6



Y AN2AH=

£YAHRM (9]:-4lofe) HAIHZR & (o)A

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
I[ES] 82 88 85 97 19 SRR 114 121 131 135 153
liESSIpl 23 26 27 32 45 TEARE 96 105 14 112 127
0j=%0(Q 59 62 58 65 74 GGt 11 7 11 12 18
| 37 40 37 40 49 L ENE 8 8 7 9 11
FAHo|1Y 2 2 21 25 25 THORELE 8 8 9 10 13
&Y 1 2 2 4 6 TR ERpLE 2 0 1 4 2
S&/AAP|YE 0 0 0 0 0 H-3-FXkAE 19 2 24 83 39
7 |EtE Y& ©) ©) ©) ©) M SRR 1 4 7 5 2
NiFolel 23 24 23 29 30 TEARE 1 4 7 5 2
oI 5 6 6 6 7 SEXpL 10 9 9 28 29
e ESNlolle] 18 18 17 23 23 FEXRAE 2 2 2 2 2
ZTEAIRI0[ 0 0 0 0 0 7|EfH| QE XA 6 7 6 8 6
B7&0(Y 18 18 17 23 23 INE 133 143 155 177 192
HIX|EFEFX|E 20[Y 0 0 0 0 0 S5 15 13 13 17 15
N[ ESP ] 18 18 17 23 23 | 4 0 0 1 1
X|HfFFX| 22 Z0|Q 18 18 17 23 23 OHRUAHE 4 4 4 6 5
NOPAT 17 17 16 20 19 7|ELR-FEH 7 9 9 10 9
EBITDA 23 24 23 27 28 H]-3-F5H 0 0 0 0 0
8778 %) &N 0 0 0 0 0
I ESME e (12 73 (3.4) 14.1 227 7B G52 0 0 0 0 0
NOPATE7H (10.5) 0.0 (59) 250 (5.0) Ex154 15 13 13 17 16
EBTDAZ7S 42 43 4.2) 174 37 X|ufEEX| & 18 130 142 160 177
HYo|a BTt (43) 0.0 4.5) 19.0 0.0 N 4 4 4 4 8
(O[T EESENCIE 5] (5.3) 0.0 (5.6) 353 0.0 HEYNZ 45 46 46 46 YY)
EPSE7tHS 9.4) (2.3) (3.9 36.3 0.6) XExH ©) ?3) ?3) ?3) ®)
20049(9%) 7 |EfELZO|Q Ak 0 ©) ©) © ©)
njE50|2E 72.0 70.5 68.2 67.0 62.2 olyoiz 71 84 % 114 131
EBITDAO|2IE 280 273 27.1 2738 23.5 H|X|Hi =X 2 0 0 0 0 0
Felololg 26.8 250 247 258 210 XS5 118 130 142 160 177
A0S 220 20.5 200 237 19.3 2288y 92) (105) (113) (1171 (126)

FARIE HIOEE EEERLY)

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
TR EE®) IUgs dWgave 17 22 18 23 19
EPS 1,131 1,105 1,062 1,448 1,439 g71&019 18 18 17 23 23
BPS 7,512 8,297 9040 10,151 11,203 X% 3 3 2 3 3
CFPS 1,547 1,536 1,485 1,769 1,813 Y7rd2| 1 2 2 2 3
EBITDAPS 1,460 1,493 1,438 1,683 1,735 QU720 0 1 0 0 2
SPS 5,093 5,486 5,305 6,058 7,425 X|ggaol 0 0 0 0 0
DPS 650 700 700 750 600 diss 2 0 0 1 )
FIHR| B(HH) FRILF IR IR @) 1 1 B3) @)
PER 129 11.5 93 9.1 82 EXE Hgrs O] 7) © (16) ®
PBR 19 1.5 1.1 13 1.1 EXRRIAAEIE 1 ©) ©) 2 3
PCFR 9.5 83 6.6 7.5 6.5 2S7HEL) ©) ©) (©) (20) (©)
EV/EBITDA 6.1 4.1 19 38 23 7|} 6) (14) (©) 2 (©)
PSR 29 23 19 2.2 16 IeHs HavE @ (10) ©) ©) ©)
T 2H| 2(%) TS IHEA) ©) (@) ©) 1 ©)
ROE 154 136 12.0 14,5 13.0 NI CES) 0 1 0 0 (@)
ROA 136 12.4 11.0 13.1 12.0 T|EfRLE T ©) @ Q) @ 0
ROIC 97.7 104.6 90.9 499 45.0 iSxIS (6) ©) ) ©) ()
S| & 13.0 10.1 9.2 10.9 8.8 w39 3 6 “ 4 1 6
=5 & (78.1) (80.2) (79.5) (69.3) (71.2) Unlevered CFO 25 25 24 28 29
O X gtfi&(H) 388.5 5833 24244 11869 604.5 Free Cash Flow 17 21 18 3 16

ItE: oS

OlLUSH - 7



412 (092730)

S2j0A WS U U BEZ7t YU

Yeow
12e
o i sxe  =E}
20500 - ——uon 43P = S w2 K3/
2357 Not Rated -
15.000
10,000 1
5000 -
0 : : : : : - - -
23.07 23.10 24.01 24.04 24,07 2410 25.01 25.04 25.07
Compliance Notice E2ASE UG U EA10/H HIZFAI
* RS 2005 7 219 ST OS] K2 19014 B 01 UK ALt « SxQS| QUIRKS FHY OF 1VIYS JIE0Z HB
o 2 X2E IV o] AE(LLR)E XIRO| Agu HRALIO] Q0| YHO|L BY . 7|0 g2
Bt 9pM0 HEX| OfOF £0[0] 0| AL MSKFH| HIHOIE AlO|AdAl xbA =T
B 2158 | oD, s og WO U Ao o0 y0r S ot 1 ] 159 O 14 01

Neutral(F&)_SEF7I7H ©F7t Thd] -15%~15% 5
ReduceH|E%4) SEF7PH BRTF O] 15% Oy Of 7t

o A9 2R
Overweight(H|Z2UTH)_ AEX|4Tt HIHX|4 CHH| 15% O4 444 of™
Neutral(F&)_AEX| 7+ TIHX| 3+ Th| -15%~15% &2
Underweight(H| 5 %4)_AFX| 7t EXHX| 3 THE| -15%~15% 5

S BUY(H+)  Neutral(3®) Reduce(lx) &l
SXHYEY HIE 95.50% 4.50% 0.00% 100%
7|&Y: 2025 07 21

* & TRE JREXDE S Tl XY AR HBDH ARO| SleUT
* ST2E It offel AE(HOR)E 20254 7 212 UK OOl £71FTS
S802 9lx| AUt

2 ZAREE 20| SXl| YHE NFY X0 AYEoon, oot 30|
S 2T U HIE Y 4 QIALICL S0t B TR0| 459 LIS AT A=IZ oot
X2 U D2 Q0f oL, 1 FAHOIL S SYY 4 glooz Xt xt
Alo] LI MO0 HFZS O] HIRUC Db OfHe B90IE & X2
o] ZA|xfo| ol TSt W MRl ATHOl FUKIRE AFSE 4 SeUk

-
il

22

k

Of5H - 8




