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Fundamental Upside
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12M Target Price (Bloomberg) P/E P/BV
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(nvestment Highlights\

* Estee Lauder boasts a formidable assortment of upscale

15 50% beauty brands, such as Estee Lauder, Clinique, MAC, and
10 0% La Mer. This diverse collectic?n. caters to a wide r.ange of
consumer preferences, providing a comprehensive and

50% varied beauty product offering. The company holds a

> dominant position in the global prestige beauty market.
0 [ | -100% ¢ As of China's cosmetics import market is showing signs of
2022 2023 2024 2025 recovery, import volumes improvement for May. While still
o below prior-year levels, this positive trend suggests a
SBillion Ry ($Bil) . Np,adi (Bil) potential return to growth in the near future and duty-free

' P,ady {81 channel show some early signs of recovery.

\ == Rev Growth NP Growth / * In FY25 The company expects top line growth to return to 6-
8% driven by progress in achieving targeted trade inventory

levels in Asia and returning retail sales to growth in the

MARKET c AP region also in 2H24 with accelerating organic sales growth
and higher operating margins

3 5 8 4 B ,i l U s D * EL had MAC, the world’'s biggest prestige makeup brand also

extended their brand reach, with Aveda launching in

(Date 23/07/2024) mainland China, Le Labo entering mainland China and
Thailand, and The Ordinary debuted in India and the Middle
= = = o East. Moreover, EL acquired the TOM FORD brand, after
D 1vi d en d Y 1€ l' d ( /° ) having collaborated to create and build TOM FORD BEAU

Qor over 15 years. D
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Take Profit: 140.00 / 160.00
Stop Loss: 82.00
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