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(Maintain)  Buy 

Target price W110,000 

Current price (8/8/25) W88,900 

Upside 23.7% 

 

OP (25F, Wbn) 252 
Consensus OP (25F, Wbn) 266 

EPS growth (25F, %) 36.6 
Market EPS growth (25F, %) 24.1 
P/E (25F, x) 17.0 
Market P/E (25F, x) 11.9 
KOSPI 3,210.01 

Market cap (Wbn) 2,098 
Shares (mn) 24 
Free float (%) 73.4 
Foreign ownership (%) 40.5 
Beta (12M) 0.39 
52-week low (W) 49,800 
52-week high (W) 109,200 

(%) 1M 6M 12M 
Absolute -13.4 48.2 48.7 
Relative -15.9 16.4 18.4 
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(Dec.) 2023 2024 2025F 2026F 2027F 
Revenue (Wbn) 2,156 2,452 2,758 3,031 3,305 
OP (Wbn) 136 194 252 289 323 
OP margin (%) 6.3 7.9 9.1 9.5 9.8 
NP (Wbn) 5 90 124 161 185 
EPS (W) 227 3,830 5,234 6,800 7,840 
ROE (%) 0.8 12.5 14.6 16.5 16.4 
P/E (x) 236.2 14.4 17.0 13.1 11.3 
P/B (x) 1.9 1.6 2.3 2.0 1.7 
Dividend yield (%) 1.1 1.3 0.8 0.8 0.8 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

161890 KS · Cosmetics 

Kolmar Korea 
Taking a breather 

2Q25 review: Disappointing peak season 

For 2Q25, Kolmar Korea posted revenue of W730.8bn (+11% YoY) and operating profit 
of W73.5bn (+2% YoY), missing the consensus. Despite the peak season for sun care, 
operating leverage was weak, with domestic OP margin remaining flat YoY. In the US, 
orders from one of Plant 1’s key customers were weaker than expected, while Plant 2 
has yet to meaningfully contribute to results.  

Domestic revenue and operating profit came in at W328.1bn (+11% YoY) and W49bn 
(+11% YoY; OP margin of 14.9%), respectively. Considering the drop in orders from 
major legacy brand customers, revenue growth was decent. However, despite the peak 
season for high-margin sun care products, operating leverage was limited. There 
appears to have been a temporary gap in orders from some indie customers focused 
on sun and skin care products. By category, sun care revenue grew in line with 
company-wide growth, skin care revenue contracted slightly, and makeup products 
posted strong growth, resulting in a less favorable mix for margins.  

In the US, the firm reported revenue of W18.4bn (+37% YoY) and an operating loss of 
W0.2bn (narrower loss YoY; swinging to a loss QoQ). Orders from a key customer were 
weaker than expected, resulting in QoQ declines in both revenue and utilization. Plant 
2 began operations in 2Q25 and was managed efficiently from a cost perspective (with 
no operational issues). However, order visibility for 2H25 remains limited. 

The China business was also weak, reporting revenue of W49.9bn (-5% YoY) and 
operating profit of W6.1bn (-8% YoY; OP margin of 12%), Orders for sun care products 
from a key customer were weaker than expected, and overall market conditions have 
yet to show a clear recovery. 

Awaiting earnings contribution from second US plant   

We expect the factors that weighed on 2Q25 results to persist in the near term. In 
Korea, ongoing customer-related issues will likely limit operating leverage from sun 
care products, while in the US, orders from a key customer should fall short of earlier 
projections. However, we view the domestic customer issue as temporary and believe 
that higher utilization at Plant 2 in the US could emerge as a key catalyst. Management 
maintained its 2H25 revenue guidance of W10bn for Plant 2 and expects the facility to 
make a meaningful contribution to earnings from 2026. We expect the stock’s appeal 
to come back into focus once plant-related momentum materializes. Given that the US 
business has never been a major profit contributor, we made minimal changes to our 
estimates and maintain our target price of W110,000.  
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Table 1. Annual earnings and forecasts (Wbn) 
 2022 2023 2024 2025F  2026F  2027F  

Revenue 1,866  2,156  2,452  2,758  3,031  3,305  
  Domestic 725  857  1,060  1,196  1,360  1,530  
  China 129  177  158  158  159  161  
  US 26  38  58  81  107  136  
  Canada 48  46  40  37  38  40  
  HK inno.N 847  829  897  1,057  1,133  1,204  
  Yonwoo 106  236  276  270  277  283  
OP 73  136  194  252  289  323  
  Domestic 69  80  118  148  169  190  
  China (16) 10  5  10  10  11  
  US (10) (10) (6) 0  3  5  
  Canada (4) (2) (7) (3) (3) (2) 
  HK inno.N 53  66  88  107  117  126  
  Yonwoo (5) (0) 1  (1) 1  2  
Pretax profit 17  34  140  205  258  296  
NP (4) 25  125  153  194  222  
NP (owners of the parent) (22) 5  90  124  161  185  
OP margin (%) 3.9  6.3  7.9  9.1  9.5  9.8  
  Domestic 9.5  9.3  11.2  12.3  12.4  12.4  
  China (12.3) 5.5  3.4  6.5  6.6  6.6  
  US (39.7) (25.3) (10.4) 0.2  2.7  3.4  
  Canada (8.9) (3.9) (17.5) (9.0) (7.0) (5.0) 
  HK inno.N 6.2  8.0  9.8  10.1  10.3  10.5  
  Yonwoo (5.1) (0.0) 0.5  (0.5) 0.2  0.7  
Revenue growth (%, YoY) 17.6  15.5  13.7  12.5  9.9  9.1  
  Domestic 14.5  18.2  23.7  12.8  13.8  12.5  
  China (5.8) 37.7  (10.8) (0.3) 1.0  1.0  
  US 6.2  45.9  54.4  40.0  32.1  27.2  
  Canada 17.2  (5.3) (13.9) (6.0) 2.0  5.0  
  HK inno.N 10.0  (2.1) 8.2  17.9  7.2  6.2  
  Yonwoo  122.8  16.8  (2.1) 2.7  2.2  
OP growth (%, YoY) (13.0) 85.8  42.4  30.2  14.4  12.0  
  Domestic 5.3  15.3  48.6  24.7  14.4  12.5  
  China RR TTB (46.0) 93.4  2.0  2.0  
  US RR RR RR TTB 1,480.3  59.9  
  Canada RR RR RR RR RR RR 
  HK inno.N 4.4  25.5  33.8  21.1  9.3  8.3  
  Yonwoo  RR TTB TTR TTB 257.6 
NP (owners of the parent) growth (%, YoY) TTR TTB 1,634.9  37.2  29.9  15.3  
Source: Company data, Mirae Asset Securities Research 
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Table 2. Quarterly earnings and forecasts (Wbn) 
 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25P 3Q25F 4Q25F 2025 

Revenue 575  660  627  590  2,452  653  731  696  678  2,758  
  Domestic 248  297  274  241  1,060  274  328  308  285  1,196  
  China 39  53  37  30  158  42  50  36  30  158  
  US 7  13  18  20  58  22  18  20  21  81  
  Canada 9  13  9  9  40  9  10  9  9  37  
  HK inno.N 213  219  229  236  897  247  263  268  279  1,057  
  Yonwoo 67  74  73  62  276  64  71  70  65  270  
OP 32  72  55  35  194  60  74  66  53  252  
  Domestic 19  44  37  18  118  34  49  42  23  148  
  China (1) 7  1  (2) 5  3  6  1  0  10  
  US (3) (1) (3) 1  (6) 2  (0) (1) (0) 0  
  Canada (2) (1) (2) (2) (7) (1) 0  (1) (1) (3) 
  HK inno.N 17  24  22  24  88  25  20  28  34  107  
  Yonwoo (0) 1  1  (1) 1  (1) 0  (0) (0) (1) 
Pretax profit 20  59  35  25  140  32  54  59  59  205  
NP 12  45  24  44  125  23  42  44  44  153  
NP (owners of the parent) 6  35  15  34  90  13  35  37  38  124  
OP margin (%) 5.6  10.9  8.7  6.0  7.9  9.2  10.1  9.5  7.8  9.1  
  Domestic 7.6  14.9  13.6  7.5  11.2  12.4  14.9  13.6  8.0  12.3  
  China (2.3) 12.7  2.7  (5.0) 3.4  7.5  12.2  2.5  0.6  6.5  
  US (35.7) (9.7) (19.4) 6.0  (10.4) 6.9  (1.1) (4.2) (1.3) 0.2  
  Canada (23.3) (7.1) (19.6) (24.1) (17.5) (14.9) 3.0  (12.3) (13.1) (9.0) 
  HK inno.N 8.1  11.1  9.7  10.3  9.8  10.3  7.4  10.3  12.3  10.1  
  Yonwoo (0.0) 1.6  1.6  (1.6) 0.5  (1.6) 0.1  (0.1) (0.6) (0.5) 
Revenue growth (%, YoY) 17.9  10.1  21.3  7.0  13.7  13.6  10.7  11.1  14.8  12.5  
  Domestic 22.8  16.7  47.0  12.6  23.7  10.7  10.5  12.7  18.0  12.8  
  China 6.6  (17.1) (9.0) (19.2) (10.8) 6.9  (5.3) (2.1) 1.4  (0.3) 
  US 7.7  61.4  54.9  75.3  54.4  210.0  37.3  15.0  4.2  40.0  
  Canada (25.0) (11.9) (12.4) (3.9) (13.9) (3.3) (20.6) 1.2  4.8  (6.0) 
  HK inno.N 15.0  7.3  6.4  5.2  8.2  16.3  20.0  16.8  18.4  17.9  
  Yonwoo 33.0  17.1  19.8  0.1  16.8  (5.2) (4.5) (3.2) 5.4  (2.1) 
OP growth (%, YoY) 168.9  28.9  75.7  (6.0) 42.4  84.8  2.5  21.1  50.5  30.2  
  Domestic 39.3  27.4  184.7  (1.6) 48.6  80.3  10.9  12.7  25.3  24.7  
  China TTR (23.0) 100.0  TTR (46.0) TTB (9.0) (11.9) TTB 93.4  
  US RR RR RR TTB RR TTB RR RR TTR TTB 
  Canada RR RR RR RR RR RR TTB RR RR RR 
  HK inno.N 206.7  58.9  (0.8) 8.0  33.8  46.6  (19.9) 24.1  41.1  21.1  
  Yonwoo TTB (2.5) (10.6) TTB TTB TTR (93.3) TTR RR TTR 
NP (owners of the parent) growth (%, YoY) 8.7  0.2  33.8  TTB 1,634.9  109.3  0.1  140.8  14.5  37.2  
Source: Company data, Mirae Asset Securities Research 
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Kolmar Korea (161890 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F 
Revenue 2,452 2,758 3,031 3,305  Current assets 859 1,112 1,368 1,650 
Cost of revenue 1,753 1,954 2,145 2,337  Cash & equivalents 142 253 445 648 
GP 699 804 886 968  AR & other receivables 294 337 354 386 
SG&A expenses 505 552 597 645  Inventory 328 376 413 451 
OP (adj.) 194 252 289 323  Other current assets 95 146 156 165 
OP 194 252 289 323  Non-current assets 2,268 2,289 2,264 2,242 
Non-operating profit -54 -47 -31 -27  Investments in associates 10 11 12 13 
Net financial income -40 -27 -23 -17  PP&E 811 844 828 813 
Net income from associates 12 0 0 0  Intangible assets 1,249 1,235 1,220 1,205 
Pretax profit 140 205 258 296  Total assets 3,127 3,401 3,632 3,892 
Income tax 14 51 65 74  Current liabilities 1,215 1,300 1,349 1,398 
Profit from continuing operations 125 153 194 222  AP & other payables 246 282 310 338 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 799 823 824 825 
NP 125 153 194 222  Other current liabilities 170 195 215 235 
Attributable to owners 90 124 161 185  Non-current liabilities 406 463 469 475 
Attributable to minority interests 35 30 33 37  Long-term financial liabilities 352 401 401 401 
Total comprehensive income 105 154 194 222  Other non-current liabilities 54 62 68 74 
Attributable to owners 75 92 115 132  Total liabilities 1,621 1,763 1,818 1,873 
Attributable to minority interests 30 62 79 90  Equity attributable to owners 793 900 1,044 1,212 
EBITDA 286 353 388 421  Capital stock 12 12 12 12 
FCF -32 199 229 240  Capital surplus 295 295 295 295 
EBITDA margin (%) 11.7 12.8 12.8 12.7  Retained earnings 488 595 738 906 
OP margin (%) 7.9 9.1 9.5 9.8  Minority interests 713 737 770 807 
Net margin (%) 3.7 4.5 5.3 5.6  Shareholders' equity 1,506 1,637 1,814 2,019 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025F 2026F 2027F   2024 2025F 2026F 2027F 
Operating cash flow 215 312 289 300  P/E (x) 14.4 17.0 13.1 11.3 
NP 125 153 194 222  P/CF (x) 4.0 5.8 5.5 5.1 
Non-cash income/expenses 195 207 187 188  P/B (x) 1.6 2.3 2.0 1.7 
   Depreciation 69 77 76 75  EV/EBITDA (x) 10.4 10.5 9.1 8.0 
   Amortization 23 23 23 23  EPS (W) 3,830 5,234 6,800 7,840 
   Other 103 107 88 90  CFPS (W) 13,611 15,279 16,124 17,372 
Chg. in working capital -40 30 -4 -19  BPS (W) 33,579 38,147 44,226 51,347 
Chg. in AR & other receivables 40 -38 -16 -31  DPS (W) 720 720 720 720 
   Chg. in inventory -53 -49 -37 -38  Dividend payout ratio (%) 13.6 11.1 8.8 7.7 
Chg. in AP & other payables -7 29 21 21  Dividend yield (%) 1.3 0.8 0.8 0.8 
Income tax -25 -49 -65 -74  Revenue growth (%) 13.7 12.5 9.9 9.1 
Cash flow from investing activities -205 -203 -80 -80  EBITDA growth (%) 24.3 23.5 9.8 8.5 
Chg. in PP&E -245 -106 -60 -60  OP growth (%) 42.4 30.2 14.4 12.0 
Chg. in intangible assets -13 -7 -8 -8  EPS growth (%) 1,588.1 36.6 29.9 15.3 
Chg. in financial assets 43 -10 -7 -7  AR turnover (x) 8.1 9.0 9.1 9.2 
Other 10 -80 -5 -5  Inventory turnover (x) 8.1 7.8 7.7 7.6 
Cash flow from financing activities -43 -157 -135 -167  AP turnover (x) 9.3 9.7 9.5 9.4 
Chg. in financial liabilities 48 72 1 1  ROA (%) 4.1 4.7 5.5 5.9 
Chg. in equity 33 0 0 0  ROE (%) 12.5 14.6 16.5 16.4 
   Dividends  -19 0 -17 -17  ROIC (%) 7.6 8.0 9.1 10.2 
Other -105 -229 -119 -151  Debt-to-equity ratio (%) 107.7 107.7 100.2 92.8 
Chg. in cash -29 111 192 203  Current ratio (%) 70.7 85.5 101.4 118.1 
Beginning balance 171 142 253 445  Net debt-to-equity ratio (%) 63.2 52.4 36.4 22.4 
Ending balance 142 253 445 648  Interest coverage ratio (x) 4.2 7.0 7.7 8.7 
Source: Company data, Mirae Asset Securities Research estimates 
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 07/04/23 Buy 57,000 
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One-Asia Equity Sales Team 
Mirae Asset Center 1 Building  
26 Eulji-ro 5-gil, Jung-gu, Seoul 04539 
Korea 

 Units 8501, 8507-8508, 85/F 
International Commerce Centre 
1 Austin Road West 
Kowloon 
Hong Kong SAR 

 41st Floor, Tower 42 
25 Old Broad Street, 
London EC2N 1HQ 
United Kingdom 
 

Tel: 82-2-3774-2124  Tel: 852-2845-6332  Tel: 44-20-7982-8000  

Mirae Asset Securities (USA) Inc.  Mirae Asset Wealth Management (Brazil) CCTVM  PT. Mirae Asset Sekuritas Indonesia 
810 Seventh Avenue, 37th Floor  
New York, NY 10019 
USA 
 
 

 Rua Funchal, 418, 18th Floor, E-Tower Building  
Vila Olimpia 
Sao Paulo - SP 
04551-060 
Brazil 

 District 8, Treasury Tower Building Lt. 50 
Sudirman Central Business District 
Jl. Jend. Sudirman, Kav. 52-54  
Jakarta Selatan 12190 
Indonesia 

Tel: 1-212-407-1000  Tel: 55-11-2789-2100  Tel: 62-21-5088-7000 

Mirae Asset Securities (Singapore) Pte. Ltd.  Mirae Asset Securities (Vietnam) LLC  Mirae Asset Securities Mongolia UTsK LLC 
6 Battery Road, #11-01 
Singapore 049909 
Republic of Singapore 
 

 7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 #406, Blue Sky Tower, Peace Avenue 17 
1 Khoroo, Sukhbaatar District 
Ulaanbaatar 14240 
Mongolia 
 

Tel: 65-6671-9845  Tel: 84-8-3911-0633 (ext.110)  Tel: 976-7011-0806 

Mirae Asset Investment Advisory (Beijing) Co., Ltd  Beijing Representative Office  Shanghai Representative Office 

2401B, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 2401A, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 38T31, 38F, Shanghai World Financial Center 
100 Century Avenue, Pudong New Area  
Shanghai 200120 
China 

Tel: 86-10-6567-9699  Tel: 86-10-6567-9699 (ext. 3300)  Tel: 86-21-5013-6392 

Ho Chi Minh Representative Office  Mirae Asset Capital Markets (India) Pvt Ltd   

7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 1st Floor, Tower 4, Equinox Business Park, 
LBS Marg, Off BKC, Kurla (West), Mumbai - 400 070 
India 
 

  

Tel: 84-8-3910-7715  Tel: 91-22-62661300 / 48821300   

 
 

 


