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(Maintain)  Buy 

Target price ▲ W350,000 

Current price (2/4/26) W264,000 

Upside 32.6% 

 

OP (25P, Wbn) 365 
Consensus OP (25F, Wbn) 348 

EPS growth (25P, %) 171.8 
Market EPS growth (25F, %) 36.0 
P/E (25P, x) 29.9 
Market P/E (25F, x) 18.4 
KOSPI 5,371.10 

Market cap (Wbn) 9,882 
Shares (mn) 37 
Free float (%) 65.0 
Foreign ownership (%) 29.2 
Beta (12M) 0.47 
52-week low (W) 45,100 
52-week high (W) 286,000 

(%) 1M 6M 12M 
Absolute 13.3 47.8 485.4 
Relative -9.1 -13.4 170.5 
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(Dec.) 2023 2024 2025P 2026F 2027F 
Revenue (Wbn) 524 723 1,527 2,162 2,622 
OP (Wbn) 104 123 365 535 668 
OP margin (%) 19.8 17.0 23.9 24.7 25.5 
NP (Wbn) 82 108 290 426 535 
EPS (W) 2,249 2,842 7,724 11,368 14,296 
ROE (%) 54.9 41.3 75.3 68.2 52.5 
P/E (x) - 17.6 29.9 23.2 18.5 
P/B (x) - 5.0 19.3 12.4 8.0 
Dividend yield (%) - 0.0 2.0 0.8 0.9 
Notes: Under consolidated K-IFRS; NP is attributable to owners of the parent 
Source: Company data, Mirae Asset Securities Research estimates 

278470 KS · Cosmetics 

APR 
An attractive buying opportunity 

4Q25 review: Sharp growth across key markets and channels 

APR posted above-consensus 4Q25 results, with revenue of W547.6bn (+124% YoY) and 
operating profit of W130.1bn (+228% YoY). Growth surpassed already lofty expectations 
across key markets/channels (the US, Japan, and B2B). Both online and offline channels 
saw strong growth, reaffirming broad-based momentum. 

By region, the US contributed W255.1bn in revenue (+270% YoY, +69% QoQ), becoming 
the first market to surpass W200bn in quarterly sales. Revenue from Japan (W69bn; 
+289% YoY, +48% QoQ) and B2B channels (W107bn; +256% YoY, +44% QoQ) also came in 
well above expectations. 

In the US, online sales likely surged more than 200% YoY, while offline sales reached 
W16bn (up from W2.5bn in 2Q25 and W7.5bn in 3Q25). Japan showed a similar pattern, 
with online sales estimated to have grown more than 200% YoY and offline sales 
expanding QoQ.  

2026 guidance: Revenue of W2.1tr and OP margin of 25% 

We expect APR to have little difficulty achieving its 2026 guidance. While the cosmetics 
sector normally sees a very strong seasonal peak in 4Q (with revenue typically growing 
30-40% QoQ), APR’s operating conditions and momentum in 1Q26 appear broadly 
comparable to 4Q25 levels. Taking into account estimated 1Q26 revenue (roughly 
W500bn) and stronger seasonality in 2H, we view the full-year revenue guidance of 
W2.1tr as conservative. Meanwhile, the company maintained its guidance for US offline 
revenue—which will be reflected on a full-year basis for the first time in 2026—at 
W100bn. We see potential for upward revisions to the guidance as the company further 
expands its offline footprint.   

The OP margin guidance of 25% also looks conservative, given the strength in B2B and 
offline channels (key drivers of margin expansion). B2B channels continue to deliver 
strong growth, while there remains significant room for further offline expansion. 

Uncertainties have dissipated; an attractive buying opportunity  

Despite strong earnings, shares of APR have declined, presenting an attractive buying 
opportunity. The stock had been trading sideways amid elevated expectations 
surrounding 4Q25 results and guidance; following the earnings release, uncertainties 
have dissipated, and valuation has become attractive. Reflecting the guidance, we 
raised our earnings estimates, bringing the stock’s 12-month forward P/E down to 22x. 
We lift our target price to W350,000 (from W300,000) and reiterate our Buy rating.   

80

180

280

380

480

580

680

1.25 5.25 9.25 1.26

APR KOSPI



APR 

Mirae Asset Securities Research   2 

February 4, 2026 

Table 1. Annual earnings and forecasts (Wbn) 
  2023 2024 2025P 2026F 2027F 2028F 

Revenue 524  723  1,527  2,162  2,622  3,079  
  Beauty 430  651  1,484  2,128  2,594  3,057  

Devices 216  313  407  499  571  629  
Cosmetics 214  338  1,077  1,629  2,023  2,427  

  Other 93  72  43  35  28  22  

  Domestic 319  323  299  294  284  275  
Devices 139  130  117  116  110  104  
Cosmetics 108  134  139  143  147  149  

  Overseas 205  400  1,228  1,869  2,338  2,804  
Devices 76  182  294  383  462  525  
Cosmetics 108  205  934  1,486  1,876  2,279  

US 68  158  573  956  1182  1442  
Japan 33  52  189  275  331  365  
China/Hong Kong SAR 69  88  98  103  111  120  
Other 35  41  64  101  147  188  
B2B 7  60  304  435  567  688  

OP 104  123  365  535  668  789  
NP 82  108  290  425  535  634  

OP margin (%) 19.9  17.0  23.9  24.7  25.5  25.6  

Revenue (%, YoY) 31.7  38.0  111.3  41.6  21.3  17.4  
  Beauty 45.1  51.3  127.9  43.4  21.9  17.8  

Devices 79.8  44.7  30.1  22.5  14.6  10.1  
Cosmetics 21.4  57.9  218.3  51.2  24.2  20.0  

  Other (7.6) (23.3) (39.6) (20.0) (20.0) (20.0) 

  Domestic 25.4  1.4  (7.4) (1.8) (3.3) (3.1) 
Devices 62.5  (6.2) (10.3) (1.0) (5.0) (5.0) 
Cosmetics 30.3  24.0  3.9  3.1  2.2  1.5  

  Overseas 42.8  94.8  207.2  52.1  25.1  19.9  
Devices 116.8  140.8  61.5  30.2  20.5  13.7  
Cosmetics 18.1  89.8  355.1  59.1  26.3  21.4  

US 127.3  133.0  261.8  66.9  23.7  22.0  
Japan (11.1) 57.2  261.9  45.5  20.5  10.2  
China/Hong Kong SAR 42.4  26.9  11.7  4.3  8.1  8.2  
Other 25.1  18.4  56.6  56.8  45.1  28.3  
B2B 54.2  777.1  405.1  43.0  30.4  21.4  

OP growth (%, YoY) 165.6  17.8  197.8  46.5  24.8  18.1  
NP growth (%, YoY) 172.2  31.9  169.9  46.5  25.8  18.6  
Source: Company data, Mirae Asset Securities Research 
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Table 2. Quarterly earnings and forecasts (Wbn) 
  1Q25 2Q25 3Q25 4Q25P 2025P 1Q26F 2Q26F 3Q26F 4Q26F 2026F 

Revenue 266  328  386  548  1,527  476  510  530  646  2,162  
  Beauty 256  317  375  536  1,484  467  503  522  636  2,128  

Devices 91  90  103  123  407  118  114  119  148  499  
Cosmetics 165  227  272  413  1,077  349  389  402  488  1,629  

  Other 10  11  11  12  43  9  7  8  10  35  

  Domestic 77  73  76  73  299  78  72  72  71  294  
Devices 33  26  29  29  117  34  26  27  28  116  
Cosmetics 34  37  37  32  139  35  38  37  33  143  

  Overseas 189  255  310  475  1,228  398  439  457  575  1,869  
Devices 59  68  71  95  294  84  87  92  119  383  
Cosmetics 130  186  238  379  934  314  351  365  455  1,486  

US 71  96  151  255  573  202  217  234  303  956  
Japan 29  44  47  69  189  62  59  69  84  275  
China/Hong Kong SAR 23  26  22  27  98  22  29  24  27  103  
Other 15  16  16  17  64  18  25  27  31  101  
B2B 51  72  74  107  304  93  108  104  130  435  

OP 55  85  96  130  365  108  133  137  157  535  
NP 50  66  75  100  290  86  106  109  125  425  

OP margin (%) 20.5  25.8  24.9  23.8  23.9  22.7  26.1  25.9  24.3  24.7  

Revenue (%, YoY) 78.6  110.8  121.7  124.2  111.3  78.9  55.8  37.3  18.0  41.6  
  Beauty 93.6  126.8  135.4  143.8  127.9  82.4  58.6  39.0  18.7  43.4  

Devices 36.2  32.1  38.5  18.8  30.1  29.6  26.2  15.8  20.3  22.5  
Cosmetics 152.3  216.9  220.4  254.8  218.3  111.5  71.5  47.8  18.3  51.2  

  Other (39.6) (32.2) (28.4) (51.0) (39.6) (10.0) (30.0) (25.0) (15.2) (20.0) 

  Domestic (7.3) (6.7) 2.9  (17.0) (7.4) 1.7  (1.8) (4.8) (2.5) (1.8) 
Devices (5.1) (21.5) (2.2) (12.0) (10.3) 2.0  3.0  (6.0) (3.0) (1.0) 
Cosmetics (4.6) 6.0  10.2  4.5  3.9  5.0  3.0  2.0  2.6  3.1  

  Overseas 186.1  229.7  209.1  203.8  207.2  110.2  72.3  47.6  21.2  52.1  
Devices 84.8  92.1  64.7  33.8  61.5  42.3  27.5  29.1  25.5  30.2  
Cosmetics 332.3  405.8  347.3  346.1  355.1  141.0  88.8  53.1  20.1  59.1  

US 186.2  285.8  280.1  269.7  261.8  185.3  125.6  55.2  18.7  66.9  
Japan 198.2  366.1  206.5  289.3  261.9  112.0  35.5  47.5  22.2  45.5  
China/Hong Kong SAR 28.1  13.8  3.1  5.7  11.7  (1.5) 10.5  5.1  2.4  4.3  
Other 72.8  94.0  64.6  18.6  56.6  19.0  50.5  71.0  84.2  56.8  
B2B 933.1  536.7  431.9  256.4  405.1  82.0  51.1  40.0  21.2  43.0  

OP growth (%, YoY) 96.5  201.9  252.8  227.9  197.8  98.2  57.4  42.5  20.6  46.5  
NP growth (%, YoY) 107.3  175.2  366.3  129.4  169.9  72.0  59.5  45.9  25.4  46.5  
Source: Company data, Mirae Asset Securities Research 

 

 
 

Table 3. Valuation table (W) 
 Value Notes 

12MF EPS 11,793   

Target P/E (x) 30  Avg. multiple during Amorepacific’s re-rating period (2014-15): 35x 

Fair value/share 353,798   

Target price 350,000   

Current price 264,000   

Upside (%) 32.6   

Source: Mirae Asset Securities Research 
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APR (278470 KS) 

Income statement (summarized)      Balance sheet (summarized)     
(Wbn) 2024 2025F 2026F 2027F  (Wbn) 2024 2025F 2026F 2027F 
Revenue 723 1,527 2,162 2,622  Current assets 286 560 1,021 1,542 
Cost of revenue 179 357 500 600  Cash & equivalents 90 96 386 780 
GP 544 1,170 1,662 2,022  AR & other receivables 48 108 145 175 
SG&A expenses 421 805 1,127 1,354  Inventory 110 246 348 422 
OP (adj.) 123 365 535 668  Other current assets 38 110 142 165 
OP 123 365 535 668  Non-current assets 279 308 338 361 
Non-operating profit 10 -1 -1 3  Investments in associates 0 0 0 0 
Net financial income 2 -1 3 12  PP&E 51 77 75 74 
Net income from associates 0 0 0 0  Intangible assets 6 9 10 10 
Pretax profit 133 364 534 671  Total assets 565 868 1,359 1,903 
Income tax 26 74 108 136  Current liabilities 145 320 453 549 
Profit from continuing operations 108 290 426 535  AP & other payables 68 153 217 263 
Profit from discontinued operations 0 0 0 0  Short-term financial liabilities 25 50 71 86 
NP 108 290 426 535  Other current liabilities 52 117 165 200 
Attributable to owners 108 290 426 535  Non-current liabilities 96 100 108 114 
Attributable to minority interests 0 0 0 0  Long-term financial liabilities 88 81 81 81 
Total comprehensive income 106 290 426 535  Other non-current liabilities 8 19 27 33 
Attributable to owners 106 290 426 535  Total liabilities 242 420 561 662 
Attributable to minority interests 0 0 0 0  Equity attributable to owners 324 448 799 1,240 
EBITDA 145 399 568 700  Capital stock 4 4 4 4 
FCF 34 274 405 519  Capital surplus 137 13 13 13 
EBITDA margin (%) 20.1 26.1 26.3 26.7  Retained earnings 229 430 780 1,222 
OP margin (%) 17.0 23.9 24.7 25.5  Minority interests 0 0 0 0 
Net margin (%) 14.9 19.0 19.7 20.4  Shareholders' equity 324 448 799 1,240 

           

Cash flow statement (summarized)      Key valuation metrics/ratios      
(Wbn) 2024 2025F 2026F 2027F   2024 2025F 2026F 2027F 
Operating cash flow 79 316 435 549  P/E (x) 17.6 29.9 23.2 18.5 
NP 108 290 426 535  P/CF (x) 11.7 21.8 17.6 14.3 
Non-cash income/expenses 55 107 137 156  P/B (x) 5.0 19.3 12.4 8.0 
   Depreciation 22 32 31 31  EV/EBITDA (x) 13.1 21.5 16.8 13.1 
   Amortization 1 1 1 1  EPS (W) 2,842 7,724 11,368 14,296 
   Other 32 74 105 124  CFPS (W) 4,282 10,573 15,034 18,463 
Chg. in working capital -58 -38 -28 -24  BPS (W) 10,058 11,975 21,343 33,139 
Chg. in AR & other receivables -20 -114 -37 -27  DPS (W) 0 4,590 2,000 2,500 
   Chg. in inventory -63 -136 -102 -74  Dividend payout ratio (%) 0.0 59.2 17.6 17.5 
Chg. in AP & other payables 31 104 31 23  Dividend yield (%) 0.0 2.0 0.8 1.0 
Income tax -30 -50 -108 -136  Revenue growth (%) 38.0 111.3 41.6 21.3 
Cash flow from investing activities -110 -132 -100 -88  EBITDA growth (%) 22.9 174.8 42.4 23.3 
Chg. in PP&E -45 -41 -30 -30  OP growth (%) 17.8 197.7 46.5 24.8 
Chg. in intangible assets -3 -4 -2 -2  EPS growth (%) 26.4 171.8 47.2 25.8 
Chg. in financial assets -39 -72 -54 -39  AR turnover (x) 23.4 24.0 20.3 19.0 
Other -23 -15 -14 -17  Inventory turnover (x) 8.7 8.6 7.3 6.8 
Cash flow from financing activities -5 -158 -119 -161  AP turnover (x) 7.9 6.5 5.5 5.1 
Chg. in financial liabilities 90 18 21 15  ROA (%) 25.2 40.5 38.2 32.8 
Chg. in equity 76 -123 0 0  ROE (%) 41.3 75.3 68.2 52.5 
   Dividends  0 -134 -75 -94  ROIC (%) 71.1 125.8 132.9 150.1 
Other -171 81 -65 -82  Debt-to-equity ratio (%) 74.7 93.7 70.2 53.4 
Chg. in cash -35 6 290 393  Current ratio (%) 197.1 175.3 225.6 281.0 
Beginning balance 125 90 96 386  Net debt-to-equity ratio (%) -0.6 -12.1 -43.3 -59.7 
Ending balance 90 96 386 780  Interest coverage ratio (x) 32.6 79.6 100.5 111.3 
Source: Company data, Mirae Asset Securities Research estimates 
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Appendix 1 

Important disclosures and disclaimers 
Two-year rating and TP history 

 

Company Date Rating TP (W) 

 

 
APR (278470) 02/04/26 Buy 350,000 
 08/07/25 Buy 300,000 
 06/17/25 Buy 170,000 
 05/09/25 Buy 125,000 
 04/03/25 Buy 85,000 
 02/11/25 Buy 65,000 
 11/18/24 Buy 60,000 
 08/01/24 Buy 78,000 
 06/13/24 Buy 90,000 
 05/22/24 Buy 84,000  
 

 

 

 
Ratings distribution and investment banking services 
 Buy Trading Buy Hold Sell 
Ratings distribution 79.76% 1.19% 19.05% 0% 
Investment banking services 83.33% 0% 16.67% 0% 
* Based on recommendations in the last 12-months (as of December 31, 2025) 
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than this, Mirae Asset Securities has no other special interests in the covered companies. 
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responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any 
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Disclaimers 
This report was prepared by Mirae Asset Securities, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information 
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently 
verified and Mirae Asset Securities makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness, or 
correctness of the information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation 
of a report prepared in the Korean language, the original Korean language report may have been made available to investors in advance of this report. 
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practices, laws, and accounting principles, and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset 
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This report is for general information purposes only and is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any 
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Stock ratings Sector ratings 
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returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Securities, its affiliates, and their directors, officers, employees, and agents 
do not accept any liability for any loss arising out of the use hereof. 
Mirae Asset Securities may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. 
The reports may reflect different assumptions, views, and analytical methods of the analysts who prepared them. Mirae Asset Securities may make 
investment decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Securities, its affiliates, and their 
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companies to provide investment banking, market-making, or other financial services as are permitted under applicable laws and regulations. 
No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written 
consent of Mirae Asset Securities. For further information regarding company-specific information as it pertains to the representations and disclosures in 
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