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(Dec.) 2023 2024 2025F 2026F 2027F 
Revenue (Wbn) 2,156 2,452 2,705 2,892 3,123 
OP (Wbn) 136 194 240 266 304 
OP margin (%) 6.3 7.9 8.9 9.2 9.7 
NP (Wbn) 5 90 105 133 160 
EPS (W) 227 3,830 4,435 5,624 6,761 
ROE (%) 0.8 12.5 12.5 14.0 14.9 
P/E (x) 236.2 14.4 16.3 12.8 10.7 
P/B (x) 1.9 1.6 1.9 1.7 1.5 
Dividend yield (%) 1.1 1.3 1.0 1.0 1.0 
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 
Reduced earnings visibility  

3Q25 review: Decent domestic growth vs. deepening weakness overseas  

For 3Q25, Kolmar Korea posted below-consensus results, with revenue of W683bn (+9% 
YoY) and operating profit of W58.3bn (+7% YoY). While domestic growth was decent, 
overseas results weakened. In particular, losses in the US widened sharply. 

Domestic revenue and operating profit came in at W322bn (+18% YoY) and W43.3bn 
(+19% YoY; OP margin of 13.8%), respectively. Notably, an indie beauty brand replaced 
a door-to-door sales brand as the firm’s largest customer for the first time. We estimate 
high-margin sun care products saw growth moderate to the high-single-digit range, 
accounting for 28% of total revenue, while low-margin makeup products likely saw 
sharp growth of more than 30% YoY, accounting for 17% of total revenue. As a result, 
overall margin improvement was limited. 

Overseas operations saw broad top- and bottom-line weakness. The China business 
posted revenue of W31.8bn (-13% YoY) and swung to an operating loss of W1.6bn. 
Chinese market conditions remain challenging, and we believe the business has yet to 
secure sufficient demand in non-sun care categories to offset seasonal fluctuations in 
sun care product demand. The Canada business remained in the red, with revenue of 
W9.2bn (flat YoY) and an operating loss of W1.3bn (narrower loss YoY). 

In the US, revenue fell 54% YoY to W8.1bn, and operating loss widened sharply to 
W6.4bn, hurt by lower utilization and higher costs associated with Plant 2 operations. 
We had previously projected orders from Plant 1’s key customer to remain strong and 
Plant 2 to quickly make a meaningful contribution. However, orders from the key 
customer began to decline in 2Q25. Moreover, because some of the anticipated order 
volume from this customer had been earmarked at Plant 2, the contraction in orders 
has affected utilization at both plants. 

A pause in momentum 

As Kolmar Korea’s key US customer accounts for more than half of Plant 1’s orders, we 
believe earnings visibility in the US is unlikely to improve until related orders recover. In 
addition, in Korea, the recognition of some revenue is likely to be delayed in 4Q25, as 
some domestic production capacity has been reallocated to a global customer.  

While the US business had been viewed as a potential new growth driver, it has instead 
become a drag on earnings. And with domestic growth also likely to slow temporarily, 
we expect shares to take a breather. Reflecting our downward earnings forecast 
revisions, we cut our target price from W110,000 to W95,000. 60
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Table 1. Annual earnings and forecasts (Wbn) 
 2022 2023 2024 2025F  2026F  2027F  

Revenue 1,866  2,156  2,452  2,705  2,892  3,123  
  Domestic 725  857  1,060  1,181  1,325  1,472  
  China 129  177  158  154  137  141  
  US 26  38  58  58  51  68  
  Canada 48  46  40  37  38  40  
  HK inno.N 847  829  897  1,057  1,133  1,204  
  Yonwoo 106  236  276  256  250  244  
OP 73  136  194  240  266  304  
  Domestic 69  80  118  150  170  188  
  China (16) 10  5  6  3  3  
  US (10) (10) (6) (10) (15) (7) 
  Canada (4) (2) (7) (3) (3) (3) 
  HK inno.N 53  66  88  105  121  131  
  Yonwoo (5) (0) 1  (1) (2) (2) 
Pretax profit 17  34  140  178  223  264  
NP (4) 25  125  134  168  198  
NP (owners of the parent) (22) 5  90  105  133  160  
OP margin (%) 3.9  6.3  7.9  8.9  9.2  9.7  
  Domestic 9.5  9.3  11.2  12.7  12.8  12.8  
  China (12.3) 5.5  3.4  3.9  2.0  2.0  
  US (39.7) (25.3) (10.4) (16.3) (29.2) (9.9) 
  Canada (8.9) (3.9) (17.5) (9.0) (8.5) (6.5) 
  HK inno.N 6.2  8.0  9.8  9.9  10.7  10.9  
  Yonwoo (5.1) (0.0) 0.5  (0.5) (0.7) (0.7) 
Revenue growth (%, YoY) 17.6  15.5  13.7  10.3  6.9  8.0  
  Domestic 14.5  18.2  23.7  11.4  12.3  11.1  
  China (5.8) 37.7  (10.8) (2.4) (11.0) 2.5  
  US 6.2  45.9  54.4  0.7  (13.3) 35.1  
  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  (6.9) (2.7) (2.2) 
OP growth (%, YoY) (13.0) 85.8  42.4  23.6  11.3  14.0  
  Domestic 5.3  15.3  48.6  27.0  12.8  11.1  
  China RR TTB (46.0) 13.5  (54.4) 3.5  
  US RR RR RR RR RR RR 
  Canada RR RR RR RR RR RR 
  HK inno.N 4.4  25.5  33.8  18.7  15.8  8.2  
  Yonwoo  RR TTB TTR TTB (2.2) 
NP (owners of the parent) growth (%, YoY) TTR TTB 1,634.9  16.2  26.9  20.2  
Source: Company data, Mirae Asset Securities Research 
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Table 2. Quarterly earnings and forecasts (Wbn) 
 1Q24 2Q24 3Q24 4Q24 2024 1Q25 2Q25 3Q25P 4Q25F 2025F 

Revenue 575  660  627  590  2,452  653  731  683  638  2,705  
  Domestic 248  297  274  241  1,060  274  328  322  256  1,181  
  China 39  53  37  30  158  42  50  32  31  154  
  US 7  13  18  20  58  22  18  8  10  58  
  Canada 9  13  9  9  40  9  10  9  9  37  
  HK inno.N 213  219  229  236  897  247  263  261  286  1,057  
  Yonwoo 67  74  73  62  276  64  71  62  60  256  
OP 32  72  55  35  194  60  73  58  48  240  
  Domestic 19  44  37  18  118  34  49  44  23  150  
  China (1) 7  1  (2) 5  3  6  (2) (2) 6  
  US (3) (1) (3) 1  (6) 2  (0) (6) (4) (10) 
  Canada (2) (1) (2) (2) (7) (1) 0  (1) (1) (3) 
  HK inno.N 17  24  22  24  88  25  20  26  34  105  
  Yonwoo (0) 1  1  (1) 1  (1) 0  (0) (0) (1) 
Pretax profit 20  59  35  25  140  32  54  54  38  178  
NP 12  45  24  44  125  23  42  42  26  134  
NP (owners of the parent) 6  35  15  34  90  13  35  32  25  105  
OP margin (%) 5.6  10.9  8.7  6.0  7.9  9.2  10.1  8.5  7.5  8.9  
  Domestic 7.6  14.9  13.6  7.5  11.2  12.4  14.9  13.8  9.0  12.7  
  China (2.3) 12.7  2.7  (5.0) 3.4  7.5  12.2  (5.0) (5.1) 3.9  
  US (35.7) (9.7) (19.4) 6.0  (10.4) 6.9  (1.1) (79.0) (43.8) (16.3) 
  Canada (23.3) (7.1) (19.6) (24.1) (17.5) (14.9) 3.0  (14.1) (11.3) (9.0) 
  HK inno.N 8.1  11.1  9.7  10.3  9.8  10.3  7.4  9.9  11.8  9.9  
  Yonwoo (0.0) 1.6  1.6  (1.6) 0.5  (1.6) 0.1  (0.3) (0.3) (0.5) 
Revenue growth (%, YoY) 17.9  10.1  21.3  7.0  13.7  13.6  10.7  9.0  8.0  10.3  
  Domestic 22.8  16.7  47.0  12.6  23.7  10.7  10.5  17.7  6.2  11.4  
  China 6.6  (17.1) (9.0) (19.2) (10.8) 6.9  (5.3) (13.1) 3.5  (2.4) 
  US 7.7  61.4  54.9  75.3  54.4  210.0  37.3  (53.7) (49.4) 0.7  
  Canada (25.0) (11.9) (12.4) (3.9) (13.9) (3.3) (20.6) 0.0  6.1  (6.0) 
  HK inno.N 15.0  7.3  6.4  5.2  8.2  16.3  20.0  13.7  21.4  17.9  
  Yonwoo 33.0  17.1  19.8  0.1  16.8  (5.2) (4.5) (15.1) (2.0) (6.9) 
OP growth (%, YoY) 168.9  28.9  75.7  (6.0) 42.4  84.8  2.4  6.9  36.1  23.6  
  Domestic 39.3  27.4  184.7  (1.6) 48.6  80.3  10.9  18.8  28.1  27.0  
  China TTR (23.0) 100.0  TTR (46.0) TTB (9.0) TTR RR 13.5  
  US RR RR RR TTB RR TTB RR RR TTR RR 

  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  (19.8) 16.5  39.2  18.7  
  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  106.8  (26.3) 16.2  
Source: Company data, Mirae Asset Securities Research 

 
Table 3. Valuation table (Wbn, W) 

 2025F 2026F Notes 
Cosmetics (A) 1,297  1,686    

NP 74  96   

Target P/E (x) 17  17   Sector avg.  
HK inno.N (B) 473  564    

NP 31  36  43.01% stake  
Target PE (x) 15  15    

Total (A + B) 1,770  2,250    
Issued shares (‘000) 23,605  23,605   

Fair value/share 1 (W) 74,971  95,306    
Fair value/share 2 (W) 93,611  Time-weighted avg.  
TP (W)  95,000   

Current price (W) 72,100   

Upside (%) 31.8   
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 2,705 2,892 3,123  Current assets 859 960 1,120 1,370 
Cost of revenue 1,753 1,917 2,047 2,209  Cash & equivalents 142 182 295 480 
GP 699 788 845 914  AR & other receivables 294 317 333 360 
SG&A expenses 505 549 578 611  Inventory 328 354 378 409 
OP (adj.) 194 240 266 304  Other current assets 95 107 114 121 
OP 194 240 266 304  Non-current assets 2,268 2,337 2,310 2,286 
Non-operating profit -54 -62 -43 -40  Investments in associates 10 10 11 12 
Net financial income -40 -37 -35 -30  PP&E 811 879 861 845 
Net income from associates 12 0 0 0  Intangible assets 1,249 1,235 1,220 1,205 
Pretax profit 140 178 223 264  Total assets 3,127 3,297 3,430 3,655 
Income tax 14 45 56 66  Current liabilities 1,215 1,215 1,193 1,233 
Profit from continuing operations 125 134 168 198  AP & other payables 246 265 284 306 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 799 766 713 714 
NP 125 134 168 198  Other current liabilities 170 184 196 213 
Attributable to owners 90 105 133 160  Non-current liabilities 406 456 460 465 
Attributable to minority interests 35 29 35 38  Long-term financial liabilities 352 398 398 398 
Total comprehensive income 105 141 168 198  Other non-current liabilities 54 58 62 67 
Attributable to owners 75 111 132 156  Total liabilities 1,621 1,672 1,654 1,698 
Attributable to minority interests 30 30 36 42  Equity attributable to owners 793 888 1,003 1,146 
EBITDA 286 342 367 403  Capital stock 12 12 12 12 
FCF -32 150 201 220  Capital surplus 295 295 295 295 
EBITDA margin (%) 11.7 12.6 12.7 12.9  Retained earnings 488 576 692 834 
OP margin (%) 7.9 8.9 9.2 9.7  Minority interests 713 738 773 811 
Net margin (%) 3.7 3.9 4.6 5.1  Shareholders' equity 1,506 1,626 1,776 1,957 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025F 2026F 2027F   2024 2025F 2026F 2027F 
Operating cash flow 215 308 261 280  P/E (x) 14.4 16.3 12.8 10.7 
NP 125 134 168 198  P/CF (x) 4.0 4.8 4.7 4.3 
Non-cash income/expenses 195 223 191 195  P/B (x) 1.6 1.9 1.7 1.5 
   Depreciation 69 79 77 76  EV/EBITDA (x) 10.4 9.8 8.7 7.6 
   Amortization 23 23 23 23  EPS (W) 3,830 4,435 5,624 6,761 
   Other 103 121 91 96  CFPS (W) 13,611 15,099 15,183 16,648 
Chg. in working capital -40 39 -7 -16  BPS (W) 33,579 37,606 42,510 48,551 
Chg. in AR & other receivables 40 -23 -15 -26  DPS (W) 720 720 720 720 
   Chg. in inventory -53 -26 -24 -30  Dividend payout ratio (%) 13.6 12.7 10.1 8.6 
Chg. in AP & other payables -7 18 14 17  Dividend yield (%) 1.3 1.0 1.0 1.0 
Income tax -25 -47 -56 -66  Revenue growth (%) 13.7 10.3 6.9 8.0 
Cash flow from investing activities -205 -198 -77 -79  EBITDA growth (%) 24.3 19.6 7.3 9.7 
Chg. in PP&E -245 -148 -60 -60  OP growth (%) 42.4 23.6 11.3 14.0 
Chg. in intangible assets -13 -8 -8 -8  EPS growth (%) 1,588.1 15.8 26.8 20.2 
Chg. in financial assets 43 -5 -5 -6  AR turnover (x) 8.1 9.1 9.2 9.3 
Other 10 -37 -4 -5  Inventory turnover (x) 8.1 7.9 7.9 7.9 
Cash flow from financing activities -43 -129 -153 -118  AP turnover (x) 9.3 9.8 9.8 9.8 
Chg. in financial liabilities 48 13 -53 1  ROA (%) 4.1 4.2 5.0 5.6 
Chg. in equity 33 0 0 0  ROE (%) 12.5 12.5 14.0 14.9 
   Dividends  -19 -23 -17 -17  ROIC (%) 7.6 7.4 8.3 9.5 
Other -105 -119 -83 -102  Debt-to-equity ratio (%) 107.7 102.8 93.1 86.8 
Chg. in cash -29 40 113 185  Current ratio (%) 70.7 79.0 93.8 111.1 
Beginning balance 171 142 182 295  Net debt-to-equity ratio (%) 63.2 55.7 41.4 27.9 
Ending balance 142 182 295 480  Interest coverage ratio (x) 4.2 5.7 6.5 7.6 
Source: Company data, Mirae Asset Securities Research estimates 
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