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CHINA COSMETICS: MONTHLY TRACKER

May-26: accelerating versus 1Q; local brands rebound likely on
subsidies; MNCs continue to be strong June to date

We summarize May updates of our China Cosmetics Tracker on Tmall/Taobao and Valerie Zhou
: 2 " ” o +852-2978-0820 | valerie.zhou@gs.com
Douyin GMV, new product pipelines, cosmetics imports/exports, and Korea DFS for Goldman sachs (Asia) LLC.

both local and global brands within. Note that we have also updated the data for
Jan-May 2026 following the rebase of data in 2025 Jan - May from our data vendor.
Key highlights:

1. GMV performance on Tmall/Taobao/Douyin/JD: In May, total cosmetics GMV
online grew 14% yoy, accelerating from 9% in 1Q26. By platform, Douyin grew
30% in May (vs. 16% in 1Q26), while Tmall/Taobao grew by 1% (vs. flat in 1Q26), and
JD declined by 17% (vs. 8% decline in 1Q26). We think the acceleration was
partially helped by a softer Women’s Day in 1Q, along with increasing subsidies
from platforms and local governments. We saw regional governments expanding
subsidies for beauty during the 618 shopping festival with greater discounts, region
and brand coverage vs Double 11, discounts ranging at up to 20% and covering a
wide range of cosmetics brands and categories which we believe could further drive
sales.

2. Performance by brand: Local brands that rebounded were Forest
Cabin/Botanee/Shanghai Jahwa/MGP/Proya/Shanghai Chicmax/Giant Biogene,
recording 110%/43%/27%/22% /8% /7%/6% yoy GMV growth, while
Bloomage/Yatsen saw GMV decline by 19%/36% yoy. For MNCs, Estee
Lauder/L’Oreal/Shiseido delivered 36%/16%/11% yoy GMV growth, while LG
H&H/Amore Corp/Kose were under pressure at -34%/-31%/-22% yoy. We note
Estee Lauder group outperformed in the higher segment in particular, while
L’Oreal group was driven by dermocosmetics, albeit mass-market brands faced
local brands’ competition.

3. 618 shopping festival update: Besides accelerating in May and solid growth for
key covered brands/western brands in phase | (see our 618 phase | pulse check:
Beauty GMYV tracking well with likely improving ROI), for Jun 1-8 on Douyin, we note
an ongoing robust profile for western MNCs with L'Oreal and EL Group at 50%+ yoy
while local brands are a mixed bag: Mao Geping is catching up at 60%+ yoy
Jun-to-date, uplifting its 618-to date yoy to 40%+ yoy. Giant is accelerating on an
easier base at 13% yoy Jun-to-date. To reflect the full picture, for the first 25
days of 618 (May 15 - June 8) on Douyin, Forest Cabin led with triple-digit% LFL
growth, partly due to an easier base, followed by Proya/Botanee/MGP/Giant at
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64%/51%/43%/20% LFL growth.

4. Recent regulatory development: Beijing market regulators have tightened oversight
of 6.18 promotions across major e-commerce platforms, stating that they have
identified issues including concerns over subsidy claims, potentially insufficient rule
disclosure, and missing merchant information. According to the announcement, the
regulator urged platforms to shift away from price-led competition with more emphasis
on product and service. While a reduction in subsidies could slow down growth for the
next shopping festival in our view, it could encourage the sector to be more disciplined in
competition with a healthier pricing environment. We would expect local leaders like
Proya and Giant Biogene to be key beneficiaries of a less promotional environment,
while premium brands like Mao Geping should continue to show resilient performance
given strong spending power for its core consumer cohort.

Relevant reads:

Giant Biogene Holding (236 7.HK): MA official debut: Sales potential in Rmb billions; on track for
full year guidance; Buy

Proya Cosmetics (603605.5S): Announcement of stake acquisition in Huazhixiao

China Cosmetics: 618 pulse check: Beauty GMV tracking well with likely improving ROI; Proya
led, MGP accelerating and Giant better than feared: MNCs continue outperforming

China Cosmetics: 6 18 pulse check: Top tier KOL Day 1 livestreaming better than Women’s day
though not overly exciting: Mao Geping continues to lead

China Cosmetics: Global cosmetics read-across: 1026 saw better China performance with
premium & online remaining the key focus; near-term input cost headwind manageable

Kose Holdings (492 2.T): Substantial 10 miss; guidance unchanged, but we see downside risk;
maintain Sell

Shiseido (491 1.T): 10 beat; positive on core operating margin improvement; Buy
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1) Douyin growth by brand

We saw strong performance in general across local & MNC brands with strong
completion rates.

Local brands: Forest Cabin was the biggest standout, growing by 379% yoy in 2026
5.15-6.8 and reaching 245% completion versus last year. Shanghai Jahwa was up 49%
with 107% completion, supported by strong momentum from Dr. Yu/Liushen/New
Page/ARMIYO at 132%/191%/184%/131% growth and 144%/181%/153%/151%
completion, respectively, though Herborist declined 37% with only 53% completion.
Botanee grew 51% and completed 105% of last year’s GMV, with Winona up 49% and at
99% completion. MGP/MAOGEPING delivered 43% growth and reached 102%
completion. Proya came in mixed, with the group up 67% and at 94% completion, while
TIMAGE declined 36% and reached only 47%. Giant saw 20% growth with 87%
completion, but underlying trends were mixed as Comfy/Collgene were down 9%/+82%
with 82%/111% completion. Bloomage remained soft, down 11% with only 62%
completion, dragged by QuadHA at -43% and 43% completion, although
Biohyalux/Medrepair were more resilient at 16%/66% growth and 71%/117%
completion. Shanghai Chicmax was broadly flattish at 2% growth with 43% completion,
while KANS declined 15% and completed 42%.

MNCs: L’Oreal grew 81% with 97% completion at the group level, supported by
Skinceuticals/Kiehl’s/YSL at 144%/161%/149% growth and 145%/147%/134%
completion, while Armani was also solid at 65% growth and 100% completion. Estee
Lauder posted 87% growth and 109% completion at the group level, with Bobbi
Brown/M.A.C. leading at 101%/171% growth and 118%/93% completion, while the
Estee Lauder brand/La Mer/Clinique/Origins/Jo Malone London were more mixed at
91%/76%/25%/57%/4% growth. Shiseido grew 73% with 85% completion overall,
driven by IPSA/Elixir/ANESSA/CPB/Nars at 409%/213%/190%/123%/50% growth,
while the Shiseido brand itself declined 4% with only 40% completion. LG H&H
remained weak as Whoo fell 17% with only 44% completion. Amore also stayed under
pressure at -2% with 32% completion, as Sulwhasoo rose 13% but Laneige/Innisfree
declined 15%/32% and all three brands remained below 50% completion. Kose
continued to underperform, with Decorte down 68% and completing only 22%.
Beiersdorf was among the better MNC performers, up 80% with 114% completion,
supported by NIVEA/Eucerin/La Prairie at 81%/43%/133% growth. P&G's SK-II
improved to 30% growth in the latest period, but completion remained relatively low at
75%.

2) Tmall Top-tier KOL livestreaming update

Based on Qingyan data, on top-tier KOL Day 1, Proya remained the highest-ranked local
name despite moving down to No.3 from No.1 last 618, while Winona moved down to
No.10 from No.9 and Fan Beauty entered the Top 10 at No.8 from >Top 10 last year. For
MNCs, SK-II/SkinCeuticals/Clarins/Fresh moved up to No.1/No.2/No.4/No.9 from
No.2/No.8/No.7/>Top 10 last 618, while L'Oreal/Estee Lauder/Lancome moved down to
No.5/No.6/No.7 from No.3/>Top 10/No.4.
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Exhibit 1: Douyin: For first 25 days (15 May to 18 Jun), Forest Cabin led with triple-digit% LFL
growth, partly due to an easier base, followed by Proya/Botanee/MGP/Giant at
64%/51%[43%/20% LFL growth. We note strong performances for MNC leaders as well, with
L'Oreal/Estee Lauder/Shiseido/Beiersdorf all growing at 70%+ LFL

Douyin 618 GMV Completion Rate

2026 5.15-6.8 as of
2025 5.13-6.18
(Completion Rate)

2026 5.1-5.14 2026 5.15-6.8 2026 6.1-6.8

yoy growth yoy growth yoy growth

Local brands

[Proya 64% -25% 89%
Proya 19% 67% -31% 94%
TIMAGE -75% 36% -8% 47%
|Giant 20% 13% 87%
Comfy -26% 9% 14% 82%
Collgene -32% 82% 8% 111%
|Botanee 51% 29% 105%
Winona 12% 49% 24% 99%
|Bloomage -11% -49% 62%
QuadHA 130% -43% -76% 43%
Bichyalux -48% 16% -33% 1%
Medrepair -12% 66% 5% 117%
[Shanghai Jahwa 49% -48% 107%
Herborist 300% -37% -82% 53%
Dr. Yu 50% 132% 67% 144%
Liushen 90% 191% 89% 181%
[Shanghai Chicmax 2% -48% 43%
KANS 6% -15% -49% 42%
New Page 2711% 184% 38% 153%
ARMIYO 73% 131% 79% 151%
|MGP 43% 63% 102%
MAOGEPING 41% 43% 63% 102%
|Forest Cabin 379% 58% 245%
MNC

|L'Oreal 81% 52% 97%
L'Oreal Paris 0% 62% 51% 72%
Lancome -17% 38% 48% 87%
Maybelline 1% 5% -26% 63%
HR -64% 97% 62% 96%
Skinceuticals -31% 144% 179% 145%
La Roche Posay 63% 32% -32% 84%
3CE 76% 76% 0% 98%
Kiehl's 61% 161% 215% 147%
Armani 26% 65% 9% 100%
YSL 3% 149% 64% 134%
|Estee Lauder 87% 52% 109%
Estee Lauder -44% 9% 90% 113%
La Mer -31% 76% 5% 112%
Clinique -48% 25% 2% 75%
Origins -65% 57% -13% 85%
Bobbi Brown 12% 101% 43% 118%
M.A.C. 46% 171% 36% 93%
Jo Malone London -59% 4% 7% 72%
[LG H&H

Whoo -76% -17% -18% 44%
[Shiseido 73% 33% 85%
Shiseido -60% -4% -13% 40%
CPB -61% 123% 40% 131%
Nars -8% 50% 8% 115%
ANESSA 100% 190% 157% 98%
The Ginza -39% n.m. n.m. n.m.
Elixir -42% 213% 53% 216%
IPSA 57% 409% 179% 210%
[Amore -2% -53% 32%
Sulwhasoo -37% 13% -54% 27%
Laneige -25% -15% -46% 49%
IInnisfree -40% -32% -73% 43%
Kose

Decorte -56% -68% -58% 22%
|Beiersdorf 80% 43% 114%
NIVEA 70% 81% 146% 135%
Eucerin 33% 43% -36% 91%
ILa Prairie -20% 133% 69% 133%
P&G

Skl -T7% 30% -13% 75%

Source: Chanmama, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 2: For local brands, Proya remained the highest-ranked local name despite moving
down to No.3 from No.1 last 618, while Winona moved down to No.10 from No.9 and Fan
Beauty entered the Top 10 at No.8 from >Top 10 last year. For MNCs,
SK-ll/SkinCeuticals/Clarins/Fresh moved up to No.1/No.2/No.4/No.9 from
No.2/No.8/No.7/>Top 10 last 618, while L'Oreal/Estee Lauder/Lancome moved down to
No.5/No.6/No.7 from No.3/>Top 10/No.4.

Top-tier KOL Day 1 livestreaming brand ranking - beauty segment

Ranking
20256.18 | 2026 6.18 [Brand Company Ei
vs. 2025
6.18
2 1 Skl &G .
8 2 Skinceuticals L'Oreal A
1 4 Proya Proya Cosmetics N7
7 4 Clarins Clarins )
3 5 L'Oreal L'Oreal b
>10 6 Estee Lauder Estee Lauder A
4 7 Lancome L'Oreal b
>10 8 Fan Beauty = Zongheng Xinggou (Beijing) E-commerce A
>10 9 Fresh LVMH L
-  Winona Botanee BioTech v

Grey highlighted cells represent local brands

Source: Qingyan

Exhibit 3: Tmall “early-buy” promotion period sales ranking in cosmetics

- 2025 5.16 20:00-5.26 24:00

2026.5.21 0:00-2026.5.27 23:59:59

No.1 Proya Proya

No.2 Lancome Skinceuticals
No.3 L'oreal Paris SK-lI

No.4 Estee Lauder Estee Lauder
No.5 Skinceuticals Lancome

No.6 La Mer La Mer

No.7 SK-II Clarins

No.8 Helena Rubinstein L'oreal Paris
No.9 CcPB CPB

No.10 Clarins Helena Rubinstein
No.11 YSL Comfy

No.12 Comfy YSL

No.13 Olay La Roche Posay
No.14 Winona Winona

No.15 Shiseido Mao Geping
No.16 Kiehl's Olay

No.17 Mao Geping Shiseido

No.18 Guerlain Fresh

No.19 La Roche Posay Guerlain

No.20 Timage Fan Beauty Diary

Green represents higher ranking vs last year; Tmall early-buy promotion in 2026: 5.21-30

Source: Tmall, Data compiled by Goldman Sachs Global Investment Research

12 June 2026
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Exhibit 4: Douyin: our tracked domestic players reduced their KOL exposure on Douyin by 6.5pp on average from 39% in
May-25 and western brands/Japanese brands saw 11-19pp reduction...

KOL mix Top 5 KOL mix
Douyin GMV (Rmb mn) 2025-05 2026-05 Chg 2025-05 2026-05 Chg

Local brands

|Proya

Proya 31% 27% 2% 57% 33% 28,
TIMAGE 60% 31% =z 68% 39% -1
|Giant

Comfy 56% 44% By 3 57% 35% [-22%
Coligene 67% 59% -0% 55% 55% 1%}
|Botanee

Winona 40% 35% ) 62% 1% 208
|Bloomage

QuadHA 65% 68% 3% 75% 36% [— ]
Bichyalux 50% 29% e 54% 65% 10%;
Medrepair 85% 38% | — 75% 7% 2% 4
|Shanghai Jahwa

Herborist 7% 51% 34% 86% 59% [0
Dr. Yu 26% 10% [, 69% 61% -5
Liushen 26% 24% % 50% 52% 2% !
|Shanghai Chicmax

KANS 15% 8% ) 56% 23%

New Page 38% 22% 3 53% 69% 17%k
ARMIYO 46% 549 8% 79% 68% - {15
[MGF

MAOGEPING 48% 39% | 52% 34% 8%
MNC
|L'Oreal

L'Oreal Paris 35% 19% 517 56% 36% 208
Lancome 50% 23% [=268: 73% 51% =225
Maybelline 39% 44% 5% 49% 28% =228
HR 58% 45% 3% 72% 52% [=20%
Skinceuticals 48% 34% i A 74% 52% e |
La Roche Posay 40% 35% 5% 52% 49% 498
3CE 32% 28% 4% 65% 52% -
Kiehl's 35% 20% 51 52% 58% 6%
Armani 46% 1% -6 61% 63% 2%}
YSL 31% 25% -6 49% 47% -1%4
|Estee Lauder

Estee Lauder 47% 36% EE 3 67% a7% 208
La Mer 49% 49% 04 64% 43% 21
Clinique 40% 29% - 59% 52% -7
Origins 7% 5% 3% 81% 76% 598
Bobbi Brown 23% 21% 2% 66% 53% :
M.A.C. 12% 21% 9% 76% 42% I— ]
Jo Malone London 20% 14% 6‘ 68% 60% -ﬂ
[CcHaH

Whoo 79% 63% 51 3 75% 70% 5%
[Shiseido

Shiseido 79% 41% [—T 7 82% 56% 26
cPB 50% 2% -5 65% 42% =
Nars 47% 31% 5T:. 3 56% 50% -6
ANESSA 23% 1% - 60% 49% i

The Ginza 85% 91% 6% 88% 91% 3%}
Elixir 62% 55% - 57% 63% 6%
IPSA 60% 61% 194 39% 63% 24%
|Amore

Sulwhasoo 5% 9% 5% 79% 55% (=248
Laneige 1% 5% 6% 61% 58% -39
Innisfree 5% 9% 4% 55% 42% 3%
|Kose

Decorte 20% 39% 19% 17% 34% 18%;
|Beiersdorf

NIVEA 50% 33% 572 33% 37% 4%}
Eucerin 90% 85% -5 68% 62% -6
La Prairie 44% 33% -8 82% 78% -39
[P&G

skl 53% 31% 2% 78% 62% Ev ]

Source: Chanmama, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 5: ..although they increased paid flows for their own flagship shop live-streaming traffic

Livestreaming traffic flows -2025-06 Livestreaming traffic flows -2026-05 chg

Vide R i Vi i R
Douyin GMV (Rmb mn) ec andsad Followers SCOTNSENaticn Search Others iz s pala Followers EIoiE st Search Others
traffics feed traffics feed
Local brands

[Proya

Proya 16% 5% 18% 5% 56% W 5% 2% 1% 2% 19%
TIMAGE 30% 8% 22% 11% 30% s A% -5% -10% 5%
[Giant

Comfy 21% 12% 23% 12% 32% F ~20% 1% 17% 8% -46%
Coligene 33% 8% 21% 12% 26% T 2% -2% 0% -13%
Botanee

Winona 17% 6% 24% 8% 46% E17% 5% 2% 3% 2%
Bloomage

QuadHA 9% 13% 15% 6% 56% O -10% -1% -25% -1% 37%
Biohyalux 13% 2% 2% 8% 26% % 8% 4% -3% 2% 2%
Medrepair 5% 19% 38% 10% 29%

Shanghai Jahwa

Herborist 13% 6% 18% 7% 56% 13% 0% 14% 5% -31%
Dr. Yu 20% 5% 19% 5% 52% 4% 5% 1% 0% 12%
Liushen 12% 3% 28% 1% 48% W 4% 7% 5% -5% 12%
Shanghai Chicmax

KANS 19% 8% 17% 6% 50% 0% 2% -13% 1% 10%
New Page 32% 8% 24% 7% 3% i 23% 0% -35% 2% 10%
ARMIYO 18% 10% 29% 14% 30% 1% 2% 8% 6% -24%
[maP

MAOGEPING 14% 12% 17% 9% 48% ™ 9% 1% 9% 3% 16%
MNC
IL_'Drea\

L'Oreal Paris 16% 15% 21% 8% N% q -3% % -9% 1% 4%
Lancome 21% 5% 28% 6% 40% i 1% -T% 1% 4% 9%
Maybelline 40% 9% 24% 10% 17% i 5% -2% -8% 2% 1%
HR 4% 6% 7% 2% 21% §o1% 3% 53% 1% -56%
Skinceuticals 25% 6% 21% 21% 28% h 6% -8% -6% 10% 2%
La Reche Posay 21% 5% 22% 15% 7% R 3% -5% 2% 1% 10%
3CE 46% 4% 22% 10% 19% i 25% -14% -18% 1% 6%
Kiehl's 34% 5% 14% % 40% 27%. 1% -4% -1% -1%
Armani 36% 6% 24% 9% 24% " 36% -1% 1% 3% -29%
YSL 13% 5% 55% 1% 17% 2% 5% 46% 6% -59%
[Estee Lauder &

Estee Lauder 22% 6% 36% 7% 29% L 10% 0% -22% 0% 1%
La Mer 3% 5% 48% 5% 9% 6% -12% 10% -3% -10%
Clinique 33% 5% 20% 7% 36% 14% % -3% -3% -2%
Origins 3% 5% 15% 5% 44% T% -15% -15% -2% 25%
Bobbi Brown 43% 4% 16% T% 31% l:- -11% 1% 4% 0% 16%
MA.C. 42% 4% 22% 8% 23% 7% 1% 1% 1% %
Jo Malone London 21% 12% 29% 7%, 33% | RS 6% 4% 0% 1%
[CGHaR

Whoo 18% 3% 18% 6% 55% 4R 2% 1% 4% -5%
[Shiseido

Shiseido 18% % 22% 13% 40% 8% 4% -21% 5% 1%
CPB 25% 12% 23% 5% 36% 2% 2% 21% 0% %
Nars 26% 8% 25% 10% 34% 4% -2% -9% 1% 5%
ANESSA 32% 4% 17% 14% 33% 3% -3% 12% 10% -50%
The Ginza

Elixir 14% 14% 22% 4% 45% ,E 13% 5% 8% 2% -18%
IPSA 100%
[Amore

Sulwhasoo 1% 11% 23% 6% 50% 0% 6% -12% 0% 18%
Laneige 16% 9% 22% 9% 45% 10% -3% 7% 4% -19%
Innisfree 15% 15% 34% 8% 30% W 5% 1% 4% 1% 4%
Kose

Decorte 18% 12% 22% 10% 38% 8% 4% 10% 7% -39%
[Beiersdorf

NIVEA 8% 6% 50% 9% 28% 8% 6% 50% 9% 28%
Eucerin 0% 0% 0% 0% 0%
La Prairie 6% 7% 34% 5% 49% 5% 5% -28% 3% 15%
P&G

Skl 1M1% 21% 23% 1% 34% f 1% 7% 8% 8% -30%

Each brand is using their flagship store livestreaming traffic breakdown

Source: Chanmama, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 6: Cosmetics GMV on Tmall/Taobao grew by 1% in May, recovered vs -3% in Apr
YoY % trends on Tmall + Taobao

Category Value Volume ASP Category Value Volume ASP Category Value Volume ASP
Cosmetics Skincare Color cosmetics
JantFeb24 [B-184% | -26% [B-153%| Jan+Feb24 [B-207% F -7.3% [B-143%| Jan+Feb24 [B-184% | -26% [E-153%
Mar-24 254% [B-125% [§-14.8%| Mar24 296% [K-176% [§-146%| Mar24 E-128% [ -62% § -7.0%
Apr-24 M-230% [B-118% B-127% Apr2a  M-274% [K-236% -5.0%|  Apr-24 B-117% | 18% B-133%
May-24 W724%  §4B.0%  §1205%| May-24 W924%  {459%  £31.9%| May-24 201% [396% § -7.6%
Jun-24  [OB -47.2% [ -29.9% [B-247%| Jun24 [B-55.0% (OB -40.2% [B-246%| Jun-24 B-173% [E-157% | -2.0%
May+Jun 24 58% | -15% | -43%| Mayroun24 | -88% [ -8.1% 0.7%| Mayroun24 |} 35% § 70% | -3.3%
Jul-24 W227% B-17.0% § 69% Ju-24 B 23.0% [X-22.3% 0.9%|  Jul-24 ®220% [B-111% [B-12.3%
Aug-24 ®-232% [-113% [K-135% Aug24  [§-244% [-133% [-128%| Aug-24 B-202% [ -91% [§-125%
Sep-24 [ 62% [-120% | 65%| Sep-24 i 8o% H-121% 46%| Sep-24 { -20% [-11.9% 11.2%
Oct+Nov24 | -74% [E-17.7%  {1125%| Oct+Nov24 | -85% [|-152% | 7.9%| Oct+Nov24 | -3.4% [ -20.9% 122.1%
Dec-24 P 57% [ -71% 15%| Dec24 | 08% 11150% [§-124%| Dec-24 B-175% [@-250% 10.0%
Jan+Feb25 | -46% [E-17.9%  §116.2%| Jan+Feb25 | -29% [f-11.1% 92%| Jan+Feb2s  § -7.9% [B-24.1% 21.4%
Mar-25 I se% [B-233% §19.1%| Mar-25 [ -s6% M-212% §1159%| Mar-25 B 87% [M-257% {228%
Apr-25 [® -30.0% [& -25.8% 56%| Apr25 [®-293% [-143% [§-175% Apr-25 [®-31.4% [B-35.7% 6.8%
May+un25 [§-19.0% [B-332%  §121.2%| May+Jun25 [ -12.3% [ -34.0%  §32.8%| May+dun2s [B 215% [B-325%  §116.3%
Jul-25 B -so% [B-256% §225%| Ju-2s E-101% M-225% §16.0%| Ju-25 P 64% [B-287% §313%
Aug-25 | -07% [§-195% §234%| Aug25 { 24% [ -155% 115.6%|  Aug-25 | 32% [M-236% [1351%
Sep-25 f-102% [-180% § 95%| Sep25 E-11.0% [E-159% 59%| Sep-25 B -84% [§-202% 14.8%
Oct+Nov25  [§-13.9% [E-19.8% 7.4%| Oct+Nov2s  [E-15.0% [%-20.3% 6.6%| Oct+Nov25  [E-102% [E-19.2% 1 11.1%
Dec-25 I 53% [E-11.2% 6.6%| Dec25 [ 68% [K-150% 9.7%| Dec-25 { 20% | -6.4% 47%
Jan-26 1113%  §11.0% 0.3%| Jan-26 111.0%  §1101% 0.8%| Jan-26 111.9%  §111.9% 0.1%
Feb-26 F-100% [-105% 0.6%| Feb-26 B-124% [-156% 3.8%| Feb-26 [ 49% | 50% 0.1%
Jan+Feb26 | 07% | 04% 03%| JantFeb26 | -07% | -25% 19%| Jan+Feb26 | 35% | 3.6% 0.0%
Mar-26 | 03% [ -7.3% 76%| Mar-26 i 12% | -2.9% 42%| Mar-26 b -39% [-125% | 9.8%
Apr-26 b 27% [B-158% 155%| Apr-26 b o26% [-15.6% 15.4%|  Apr-26 { 29% [-159% {1155%
May-26 i13% | -02% 1.5%| May-26 1 53% § 67% 1.4%|  May-26 B s8% & -84% -0.5%
1Q26 i 03% | -23% 2.7%| 1Q26 P 09% | -2.0% 3.0%| 1Q26 b00% b -27% 2.8%
4Q25 E-12.2% li-ﬁ 5% 6.5%|  4Q25 B s1% B-155% 87%|  4Q25 B-135% [B-18.9% 6.7%
3Q25 [ o6% [E-210% Il182%| 3a2s | -39% M -242% {Db6s%| 3Q25 B -78% B-178% {122%
2Q25 E-21.8% [E-31.0% 13.4%|  2Q25 B-17.90% [K-346% §255%| 2025 ®233% [-27.6% 5.8%
1Q25 I 61% [E-19.9% 117.2%|  1Q25 B -s2% [M-246% [21.9%| 1025 I 52% [B-150% [ 11.6%
4024 B -71% [-15.0% 9.4% 4Q24 B -74% [B-221% 118.9%|  4Q24 B -70% B -9.0% 2.2%
3024 B-176% [-134% -48%| 3024 B-187% [-16.0% 33%| 3024 B-151% B-106% -5.0%
2024 B-108% [ -48% -6.3%|  2q24 B-121% [§-128% 1.4%| 2024 | -14% § 53% § -64%
1024 ®-212% § 65% [K-151% 1024 ®-245% B-116% [F-144% 1024 E-130% | -1.0% §-11.9%
4Q23 ®-261% [E-11.7% [B-154%| 4Q23 [®-205% [@-191% [E-118% 4Q23 E-140% | -12% [E-121%
3Q23 B-226% B -75% [E-16.1%| 3q23 @ -254% [B-120% [B-140% 3023 E-i56% 1 82% [-13.9%
2023 B-135% | 60% [§-166% 2023 B-156% | 14% [K-150%| 2023 P 69% i1122% [§-154%
1023 B-127% B-104% | -37%| 1Q23 B-104% § 74% | 31%| 1023 B-180% B-134% | -64%
2025 B-124% [B-226% 113.1% 2025 B-134% [B-201% i 83% 2025 I o9% [B-253% 1l205%
2024 436% B-100% | -40%| 2004 B-153% [K-122% | 35%| 2024 E -9.0% 4% | 7%
Note: Cosmetics is the sum of skincare and color cosmetics.
Source: Moojing
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Goldman Sachs China Cosmetics: Monthly tracker

Exhibit 7: In May, total GMV grew 1% while volume was Exhibit 8: ...with 1% ASP growth yoy
flat yoy... ASP trend of beauty sales on Tmall/Taobao
Cosmetics monthly GMV and shipment on Tmall/Taobao

Cosmetics monthly GMV vs. shipment yoy on ASP trend of beauty GMV on Tmall/Taobao
Tmall/Taobao 160
—\/alue yoy% Volume yoy%
120% 140
o
A0 120
60% @
= 100
30% \ [
80
0% ~—
: .f“\/f\'\,\/\_/\l /\/ .
-30% .
-60% 40
ffffff NN ANNNOOOMOOOMOS ST TN WW TN WO
“o0% i n e L R Rl b R
IS5 asNSYeYRRTER333338488888¢ 2¥320838382535835,2382,5338388
= T i e 1 1 W (= L W i (1 = (0 i e = SR T L (] D (] T o
No535R 0830V 2300N 23 00N SS 0080w [ w w o
2<5Z0n=""wZ2a<pnZzao< nZzae< > no== £ E E St
& i i FT @ @ ] @
+ L L g T 3 3 5 3
£ £ £ ot
© @ (0] o
=] S 3 3
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Exhibit 9: Based on our tracked companies’ averages, Douyin platform gained 6% market share vs. Tmall/Taobao in May
vs. 1Q26
Gross GMV share % by platform

GMV contribution Chg of Douyin | Chg of Douyin
| May26 |  Apr26 | 1026 ] 4025 ] 3025 @ J 205 ] 2025 ] contribution contribution
TmalllTacbao _ Douyin __Tmall/Taobac __ Douyin __TmalllTaobac _ Douyin __ TmallTaocbac__ Douyin _ TmalllTaobac__ Douyin _ Tmall/Taobac _ Douyin (mom) (q0q)

MNC players

L'Oreal 53% 47% 53% 47% 61% 39% 8% 32% 53% 41% 69% 3% 65% 5% 0% 8%
L'Oreal Paris 53% 47% 45% NEG%| 58% 42% 70% 0% 59% 4% 70% 30% 66% 4% 8% 5%

Estee Lauder 46% 54% 59% 41% B6% 34% B89% 31% 58% 42% B5% 35% 64% 36% 13% 19%
Estee Lauder 8% 52% 58% 42% 86% 34% 67% 33% 54% 6% 64% 6% 62% 38% 9% 18%

Shiseido 58% 41% 68% 32% T2% 28% T2% 28% 61% 39% 71% 29% T0% 30% 9% 13%
Shiseido 67% 33% 81% 19% 80% 20% 66% 3% 53% 4T% 62% 38% 65% 5% 15% 13%

LG H8H 32% NEE% 46% IINEA% 37% [NEEH 38% [62% 324 [0 6% 29% [N 379 [Ea% 14% 5%
Whoo 32% [68% 46% [IIISA%, 37% [I68%, 38% [T62% 32% 3 68% 29% [NT1% 37% [68%, 14% 5%

Amorepacific 1% 29% 8% 22% 81% 19% 80% 20% 66% 34% 78% 22% 76% 24% % 10%
Sulwhasoo 63% 37% 76% 24% 78% 2% % 23% 52% 48% 70% 0% 63% 2% 13% 15%
Laneige 7% 23% 78% 22% 82% 18% 81% 19% 80% 20% 84% 16% 84% 16% 2% 5%

[MNC average 52% a8% 1% 39% 63% 3% ©5% 5% 5% A% 62% ____ 38% 63% 3% 5% 1%

Local players.

Proya 49% 51% 38% 62% 48% 52% 57% 43% 45% 55% 63% 7% 57% 43% 1% 0%
Proya 45% 55% 40% 60% 49% 51% 56% 4% 46% 54% 64% 8% 58% 42% 6% 3%
TIMAGE 53% 47% 41% 59% 55% 45% B7% 33% 49% 51% T2% 28% 100% 0% =12% 1%

Botanee 81% 39% 50% 50% 58% 42% 70% 30% 49% 51% 63% 2% 66% 34% 1% 3%
Winona 60% 40% 50% 50% 58% 42% 70% 30% 49% 51% 68% 2% 67% 3% -10% 2%

Shanghai Jahwa 44% 56% 3% 66% 44% 56% 58% 42% 45% 55% 65% 5% 58% 2% -10% 0%
Dr. Yu 44% 56% 55% 45% 56% 44% 55% 45% 49% 51% 68% 32% 59% 41% M% 12%
Herborist 30% [0 70%) 15% [NE5% 29% [N 51% 49% 32% [ 68% 51% 49% 46% 54% -16% 1%

Bloomage 56% 44% 47% 53% 64% 36% T1% 29% 57% 43% 70% 30% 64% 36% -8% 8%
QuadHA 40% 60% 33% 67% 68% 32% 74% 26% 57% 43% 67% 3% 66% % 7% 27%

Giant Biogene 53% 47% 42% 58% 55% 45% 62% 38% 47% 53% 57% 43% 55% 45% -12% 2%
Camfy 58% 42% 48% 52% 81% 39% 67% 33% 51% 49% 60% 40% 59% 41% -10% 3%
Caligene 27% [NTa% 19% | B1%, 28% [Ta% 40% [INB0% 27% [Ta%h 43% 57% 37% A% -8% 1%

MGP 44% 56% 3% 69% 39% 61% 49% 51% 36% 64% 41% 59% 42% 1 -13% 5%
Maogeping 44% 56% H% 69% 39% 81% 49% 51% 6% 64% 4% 59% 42% | ) -13% 5%

Cocal average 51% 49% 0% 0% 51% 45% 61% 39% &% 53% 51% 39% 5% 43% A% %

| Total average 52% 48% 50% 50% 57% 43% 63% 37% 50% 50% 61% 39% 60% 40% -2% 6%

Green shades denote positive divergence from median, with darker shades indicating higher difference from median.

Source: Moojing, Chanmama

By Brand
May performance by brand:

Local brands: Forest Cabin led with 110% yoy growth in May, followed by Botanee at
43% yoy. Shanghai Jahwa recorded 27% yoy growth, with Dr. Yu/Herborist/Liushen
growing 13%/46%/32%. MGP grow 22% yoy. Proya also grew 8% yoy with 15% growth
from its core brand Proya. Giant Biogene was up 6% yoy, due to 22% yoy growth in
Collgene, supported by Comfy at 4% growth. Shanghai Chicmax grew 7% yoy,
supported by New Page/Armiyo at 134%/100% yoy, while KANS declined 7% yoy. Other
brands recorded decline. Bloomage underperformed with 22% yoy decline, dragged by
QuadHA/Biomeso at 44%/34% decline yoy, while Biohyalux/Medrepair grew 2%/8%
yoy. Yatsen lagged at 36% yoy decline, with Perfect Diary down 36% yoy.

12 June 2026 9



Goldman Sachs China Cosmetics: Monthly tracker

MNC brands: Estee Lauder Group led GMV growth at 36% yoy driven by Estee
Lauder/La Mer/M.A.C. at 39%/42%/53% yoy, while Clinique declined by 21% yoy, Bobbi
Brown was down 1% yoy, and Origins/Jo Malone London grew 9%/14% yoy. L'Oreal
Group recorded 16% yoy GMV growth, with HR/Skinceuticals/La Roche Posay/YSL at
29%/54%/66%/27% yoy, while Lancome grew 18% yoy and L'Oreal core
brand/Maybelline were down 15%/11% yoy. Shiseido grew 11% yoy, with
Nars/ANESSA/The Ginza/Elixir/IPSA at 32%/54%/42%/29%/9% yoy, while
Shiseido/CPB were up 4%/-1% yoy. Kose recorded a 22% yoy decline in May. LG H&H
recorded a 34% yoy decline driven by weak performance of Whoo at 34% decline yoy.
Amore lagged at 31% decline, with Sulwhasoo/Laneige/Innisfree down 32%/26%/44%

Yoy.

Exhibit 10: In May, among local brands, Forest Cabin/Botanee/Shanghai Jahwa/MGP/Proya/Shanghai Chicmax/Giant
Biogene recorded 110%/43%[27%[22%[8%[7%[6% yoy GMV growth, while Bloomage/Yatsen saw yoy decline by
19%/36% yoy. For MNCs, Estee Lauder/L’Oreal/Shiseido delivered 36%/16%/11% yoy GMV growth, while LG
H&H/Amore Corp/Kose were under pressure at ~-34%/-31%/-22% yoy

Brand performance snapshot
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Source: Moojing, Chanmama, Data compiled by Goldman Sachs Global Investment Research
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Goldman Sachs China Cosmetics: Monthly tracker

Exhibit 11: Breakdown of GMV performance and market share by brand on Taobao/Tmall
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Note: All names in the table refer to the brand level, i.e. Proya refers to Proya core brand; L'Oreal refers to L'Oreal Paris.

Source: Moojing, Data compiled by Goldman Sachs Global Investment Research
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Exhibit 12: We noted weaker KOL GMV growth in May vs 1Q26, echoing channel strategies of reducing reliance on KOL
Douyin scorecard tracker

KOL GMV yoy
Brands Company
Apr-26 1Q26 4025 3azs 2025 2025 May-26 Apr-26 1Q26 4025 2025 May-26 Apr-26 1026 aqz5 2025

MNC
L'Oreal L'Oreal 494 8% -13% AT% 5% 0% 16% 16% 1% 29% 21% 23% 150% 1% 28% 21%
Estee Lauder  Estee Lauder 544 9% 1% 4% 28% 13% 53% 58% 3% -26% 1% -19% 5% -30% -14%
Sulwhasoo Amorepacific 4% [T -27% 4a% ST 51% -32% -20% 23% -34% 89% 20% [IEER -63%
Laneige Amorepacific -18% 23% 4% E 3T% -13% 12% -1% -28% 2% -66% -54%
Whoo LG H&H 178 80% 3% 3% 6% 10% 10% 99% 21% sa%l T 71% 1% 8%
cPB Shiseido 286 54% 1% 4% 6% 22% % 8% 74% 49% 113% 54% -16% 9%
Shissida Shiseida 108 27% 1% 33% 1% 62% 7% 23% 180% -48% -T0% -B5% 5% 35%
Decorle Kose. T 10% 4T% -50% -38% 18% 91% % -15% | 4% 385% 4% 3% -80%
Local brands
Proya Proya - 0% 17% 21% 23% 8% 2% 0% 27% 17% 9% 28% 43% 10% 3% -42% 2%
TIMAGE Proyz &0 - 16% -32% 12% -29% 46% 163% 55% 1% -14% 33% 6% 6% 219% -35% 2% 9%
Comfy Giant Biogene 237 2% -24% 27% -55% 1% 21% -10% 18% 3% 6% 2% 27% -26% IEE% 2% -86%
Collgene Giant Biogene 46% 20% 3% 3% 75% 92% 8?% 58% 29% s0% | 358% 180% 25% -15% -34% 0% 88%
Winona Botanee 39% 57% 80% 6% 1% 39% 4% 22% 4% 1% 25% 20% 163% 11% 12%

70
196
QuadHA Bloomage: [ ) 4o NG [ m%—__‘ -29% -13% tas% | 68%
Biohyalux Bloomage = | % 47% B ﬁ % -y R -55% 15% 19% -27% [ 588 -45% 21%

69

Herborist Shanghai Jahwa 213% [NTEAR 55% [INGEE% 186% 181% 7+ [INEEE [ s0% 52% 188% 805% [ 1606% 143%
Dr. Yu Shanghai Jahwa 51 103% 4% 28% 60% 130% 8% 95% 95% -31% % 68% 115% 59% 249% 25% 85%
KANS Shanghai Chicmax [0 738 | 1% -26% 5% 3% 4% 26% 13% -32% -10% 2% 39% 63% -a4v [ESE | T2% -58%
Maogeping MGP 289 % 36% 43% 53% 40% 56% 51% 32% -24% 51% 31% 44% % 69%

29% 0% 45%
ForestCabin  Forest Cabin 274 207% 25% sao [N262% 436%  432%  348% 146% 44% 107% | 338% | 287% 206%. 3% 35% (205 EEsR
[ T T % "% 7% el e % 8% 80% 5% I T s s

Green/red shacles denote positive/negative divergence from median, with darker shades indicating higher/lower difference from median.

Perfect Diary  Yalsen

Source: Chanmama, Data compiled by Goldman Sachs Global Investment Research

Exhibit 13: We see a drop in KOL reliance & in-house streaming mix in May vs 1Q26, implying greater e-shelf mix
Douyin mix breakdown

Brands.
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GuadHA Bloamage s o 30t o 0o T EEE s 2% T
Bomohx  Bloomage Py P 1% [ 26% e o TEn
el i o i SRR s o
Dr Y Sharahai Jahwa _ 6% 53% 40% 2% 41% 1% 32% % 66% Fo) 5% 6%
KaNS. Shanghal Criomax are [N em o s ER 0 e[ SRR o R e
tscgeping o 0% 254 a7% Y T £ s3% 5% si% 24% 19 IR 0% 20 s
Farest Gabin  Forest Cabin 2 2% Eod 2% 255 4% 54% 5% 5% s2% £ 5% 7% 3% 0% 515
PeectDiary  Yatsan I . sl e L 0% R I 5% 2% wnl s TER s e ome[ AR o 0K 00N G0 AR 4wl TR

Green/red shades denote positive/negative divergence from median, with darker shades indicating higher/lower difference from median; Online GMV include
Tmall/Taobao and Douyin.

Source: Chanmama, Data compiled by Goldman Sachs Global Investment Research

Exhibit 14: MNCs in general outperformed our covered local brands in May
Douyin cosmetics brand ranking by GMV

KANS KANS. KANS. mns .aw; KANS. e KANS KANS KANS KANS

Proy HEXKIN Guyu e Pm,- Frop e i Gup pm,.. Fraya Amacn Lomal  Gup Prop ol
R e Gup Ermotmsk e i Lmcor Lol AABI T G HR Forsst Cabin Pechoin  LOreal  Guyu Dirowe,

4 Loesl  Lath Lol Proys Loes el Proya Chands  Dirows HR Proys Pechuin  EdtesLauger Pachon WGP Galric  Mabe G i

5 Proya Chande Mani Conslo Galeric  Lancoma  Giyw UOmal  Esteslouder Chondo  LaMer  MEICHIC  TheWHOOD Chando  Marulx Proga Loncame  Cheaio  Pramy La Wer

6 LOresl oo Estes Lsuder moce Comty Lancome Moe MGP Chanoa  Camy LaMer  Gus G sl [ LOmal  Cheneo  FomsstCasin Proys Lo LOms Guw

T Estoo Lauder Proya doyuge  Mant Lancoma  Pioya Estpalauder  Esioa Lawder Mstng Do Lancoma el VERFGS  Gup HE LOwal  Manbi  Fstos Laudor Gupu Crostor  Dirowva Chando  L'Oreal

& Guy Estee Laucer Lancome L Mer Mamoi  HR La ber Marusi  HR Chand Skl Oirava Prog LOresl  Shiseio  Crando  Gum Guy Chando  YSL Estee Lauder BABI Chando

§  Fomsis  Chado  HR Florasis sl LaMer  Loral Lancome Fochan  Mab  ThaWHDD TheWHOD HR CuloHart  Esio Lauder oLl Lancome  LaMer  From Lancome R Pochon oL ACAZ

10 Lancome  LaMer  SKI Lancome Clarms  Olay CEMOY Marusi Lancame  Gemfy. Pechoin  Chands  Pechoin  OSM Pechain  Ghanda  EsteeLouder Lancome  Lancome  HR ell Lancome  AOKZ Lancams

11 Chndo  Mancodes  Guw osM cPE R Chanda JOVISSE vsL Lot Manbi  Comiy HEn PRAMY  OSM HEN skl ForssiCabn CARSLAN Cersto  Esies Lsuder MGP Praya Jmosn

12 DCEXPORT Guy Chands  Chando Chands  HEXKIN  Guw ell Forest Catsin Guy Uoesl  Msubi Oty CARSLAM  MGP Sanchine  HEN Pachoin  LaMer  Esies Lauder DFOP Marubi Mo Mistine

1B Lamer  RNW ¥sL cemoY Lencoms  Guy Ll chande Chamlo  MIECHIC  CounMa  MGP. Lancoms  GALEMIC  Lamame  CARSLAN  CPB Sniseica  HR L waP The WHOD WGP Pachan

4 osM Lnsome  HEN Camy Winns  The WHOO  GSM DTEXPORT HR Galsa  ForestCabn Pochal  Shiseido  Winona  Mendl  LOrsl  Cladns Oy vsL oPoR Monb KR CuleHart  YSL
EAORON  GaWnc  HR Olay Chanel  lefiso Hew = EsteaLader Galric  ThaWHOO L'Orssl  VEIRFOU  Cueban  Galank  YSL Dirova vsL Ghands  LaMer  ForastGabin Dirwo
Lomal  Winna  Malive Passward Guy osm KAZOO KAZDO Camy DCEXPORT CulcHart  Dirave MEICHIC WGP vsL Do Winona  Dirve LGreal  CARSLAM  LaMer  CARSLAN  CARSLAN
Cansia Gy Catettart Shisao  KAZOO  Cemstn HEXKIN osM e——— el Marubi 0PDe BAB Pechon  VSL Winona  Censt  LaMer  HEN HaN Estea Lauder MGP
Wi Corly. Censto HaH HEN ¥sL Hen el Lancome  Guyu LaMer  Mabi  CARSLAN  Labker  Jmoon HEN oPoP Prarmy. Pramy Prarmy VERFOO  Forest Catin
Fary Elves Ul HBN DCEXPORT HERBMODA Forest Cobin  colarkey. M Olay osM MEICHIC  BABI Pechoin  CulsHel  Lancome  Foresl Gabin The WHOO  Promy Manibi  GuieHol  Forest Cabin HBN Pramy
AKF Haes  DCEXPORT  DIELWWENA YSL Nt Passnord Hagoer s 1920 oy e Fhisss  BUV The WHOO  Maruts Lamer  moon  Flowerkiows Dions Dirove L Comty Babi

wics
Gavered lacal Brands

Source: Chanmama
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Goldman Sachs China Cosmetics: Monthly tracker

SKU tracker

Exhibit 15: New product monthly tracker

L
Product
[ e e s

Energy serles 2.0 ¥ F 2.0 408~556 Anti-aging, firming Cellergy Pro, Plant extracts.
Rag Gem Mask 3.0 FLE B 3.0 180/5pc Anti-aging, firming Peplide
28 Sep Reg Gem Single Use Stoste EET T NE 458(30pG Anti-aging, firming Peptide
TIMAGE
5-Sep Cream foundation [EEXY 3 259ipc Coverage na
Off&Relax
1-Sep Ant-hair loss Strengthening Ampoule Essence AL A 961/16+8pc Anti-hair lass XVl Recombinant Collagen, Apps VC
Winana
5- 311 Barrier Repairing Essence 2.0 SRR Lok d 2.0 420/30+13pe Anti-sensitiveness, repairing Ceramide EQP, Prinsepia ulis oil
Sulwhasoo
25-Sep Concentrated Ginseng Rejuvenaling Cleansing Foam AK ik 210/150g Moisturizing, firming, anti-wrinkle GINSENOMICS
Estee Lauder
30-Sep DW stay-In-place pressed powder B K A 41011509 Coverage. Oil-control na.
Qct-25
Dr. Yu
106t Skin Barrier Recovery Serum # ke 440/(30+25pc) Repairing Peplide, Gravityl
Biohyalux
8-Oct Repaiting Essence Cream 2.0 &8 &0 2.0 439/(50+34q) Soothes, moisturize Hyaluranic acid
Lancome
6-Oct IDOLE Juicy Blush R R 290/8.5ml Moisturizing na
QuadHA
15-Oct Youthful Firming Oil Droplet Essence S CTS0 M & M1k 1k 600/(30mI+20ml) Anti-aging. firming Peptide, Gravityl
L'Oreal
26-Oct Revitalft Filler (HA) Glass Skin Serum A A 600/(30mI+20mi) Antioxidant, Brightness Pro-Xylane, Nicolinamide
Nov-25
Kans
3-Now Anti-hair loss Scalp Serum (men) 123/{30+20pGs) Anti-nair loss  B5,
13-Nov Anti-hair loss Shampoo K% 89/500g Anti-hair loss Peplide, Plant extracts
21-Nov Whitening Essence (men) BHOWER 123/60m| Brightness, whitening
Estee Lauder
26-Nov Velvet Matte Lip Glaze &R 360/5ml Moisturizing, nourishing na
5
Off&Relax
3-Dec Fluffy Shampao R K 981460m! Anti-hair loss Plant extracts
3-Dec Fluffy Treatment AR A 120/460m1 Anti-hair loss Plant extracls
Biohyalux
10-Dec Elasticity Filler Essence Taner oA 1831120m! Firming, brightness PDRN
10-Dec Face Cream 424/50g Firming, brightness PDRN
10-Dec Single Use Essence PR T B39/90pes Firming, brightness PDRN
Winana
14-Dec Winina Extreme Cream EERE T 198/50g Moislurizing, anti-sensiliveness Green Thorn Fruit
TIMAGE
17-Dec CNY Limited Pack TRA LA AE Tabipack Moisturizing, nourishing na
L'Oreal Paris
25-Dec Radiant Faundation A R i 149/20m! Moisturizing, nourishing Pra-Xylana
25-Dec Age Perfect Collagene Royal Cream 4.0 £ty 59/3.59 Moisturizing. nourishing Pro-Xylane
Jan-26
Off&Relax
1-Jan Anti-hair Loss Density Essence EX e 259/100ml Anti-hair lass Plant extracts
Proya
5-Jan Firming Serum LRSS SR 168M20m! Brightness, whitening Type Ill Recombinant Collagen
5-Jan Firming Lotion RS L SR 1531 50ml Brightness, whilening Type lll Recombinant Collagen
5-Jan Burifying Cleansing Foam 5 L4k 4 5 B by 89/100g Brightness, whitening Type lll Recombinant Collagen
16-Jan Double Usage Lation Mist A AMEDS & 4 A4 169/50m! Skin Repalring FDRN, Type XVIl Recombinant Collagen
Feb-26
Proya
6-Feb Firming Rejuvenating Micro-serum 407 5 kA 240/30m! Moisturizing, anti-aging PORN, Cyclopeptide-161
Comfy
24-Feb Recombinant Collagen Restoration Essence Emulsion A WL AR 4 A AL 339/80m! Repairing, soothing, anti-aging Type IV Recombinant Collagen
Timage
26-Feb Parcelain Moisturizing Muli-effect fin s 17 % 204140m! Brightness, oil control Baobab Fruit, Bixa Orellana Seed
26-Feb Zero-Gravity Serum Lip Gloss LEEED 54 28lps Moisturizing, nourishing na
26-Feb Master Blush Palette I A 1489ipc Taning, sculpting na.
26-Feb White Balance Golor Correcting Primer & P AT 179120m! Toning, Brightness, Smoothing na.
26-Feb Aura All-in-One Face Palalla LT 219ipc Highlighting. Canlouring na.
Mar-26
Estee Lauder
11-Mar Incharge Essence d'Eau Diane von Furstenberg 5.4 703(30m! Fragrance Plant & Fruit Extracts
11-Mar Incharge Glossy Lip Ofl Collection Diane von Furstenberg 54 & /6 4 373/13.5ml Moisturizing, nourishing Sunflower oil seed, Almand oil
11-Mar InCharge Multi-Use Blush Stick Diane von Furstenberg 5.4 5 Mk 290/4.5ml Brightness na
26-Mar Glowing Tube it EE 290/pes Brightness HA
Winana
14-Mar Scothing Multi-efiect Moisturizing Freeze-dried Mask-purified Water 405 AR E AT B 116/6pcs Moisturizing. repairing H#, Polysaccharides
Timage
30-Mar Mulli-Use Blush Stick ULEIES Thlpcs Brighlness na.
Tone Corractor 188/30m! Brightness, anti-aging VG, VE
Anti-hair lass professional serum 260/30m| Anti-hair loss Aminaxil
Fluffy Shampao 178/460m! Anti-hair loss Plant extracts
Fluffy Treatment 149/50m! Hair Protection, Smoothing Plant extracts
Luminous Body Wash 89/260m! Moisturizing Plant extracts
Sebum control Shampoo 179/460mI Anti-hair loss Plant extracts
Airy Clarifying Water Treatment 178/460m! Hair Protection, Smoothing Plant extracts
Feel & Form Palette o0 WA 178ipc Nourishing, brightness, make-up na
Barrier Mulll-repair Single Use Essence & B Ak a0 479/30pc Skin Repalring INFI-Hyaluranic acid, Plant Extracts
Callagen Single Use Essence GERE LB 445/30pc Maisturizing, repairing, saathing Type XXI Collagen, Plant Extracts
Water-oil Single Use Essence A1k AE 470/30pc Toning, repaiting, tightening VC-IP, VE, Plant Extracts
Foundation B R &2.0 249/30m! Moisturizing, nourishing na
Prassed Powder i d it 170ipc Toning Plant Extracts
Intensive Regenerating 2-in-1 Gleanser ARk - T 480/180ml Repairing, cleansing Black/White Truffle Extracts, Amino Acid
Mao Geping
- 1D Glow Liquid Highlightar A 320/6ml Brighlness, anti-aging HA, Proxylane
26-May Primer, Conclear, Foundation A TR B na Make-up na
Herborist
9-May Essence, Toner, Emulsion, Face Cream B ETAT na. Skin Repairing Plant Extracts
Proya
10-May MED Single Use Essence  AMEDAY ik 350/30pc Skin Repairing PDRN, Recombinant Collagen
11-May 3D V Cushion kR AV 293pc Maisturizing, Anti-aging Plant Extracts
16-May Hydraling Foam Cleansing I M dp 2701150m! nsing Plant Extracts
13-May Double Effect Brightening Single Use Essence R 2350pc Anti-aging, brightening Ergothioneine
Comiy
21-May Recombinant Collagen Advanced Ba-enzyme Exfoliating Serum (VL LR Y EET RS 2T 317/30m! Skin Repairing, Brightness Recombinant Collagen, Plant Extracts
Collgene
11-May Recombinant Callagen Firming Essence LIPR2 568/30m! Skin Repalring Recombinant Collagan
Timage
7-May Cushion WA 152ipc Gonclear, Oil Contral, Brightness Plant Extracts
18-May Lipstick 4L fr 164ipc Maisturing, Brightness Plant Extracts
Estee Lauder
14-May Dauble Wear 2.0 = DN R 490/30m! Oil Control Plant Extracts

As of Jun 10, 2026.

EEFHEI

Source: Company data, RED, Data compiled by Goldman Sachs Global Investment Research
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Goldman Sachs China Cosmetics: Monthly tracker

High-frequency industry data

Exhibit 16: Cosmetics retail sales came in at +4.7% yoy in
Apr, above average retail sales of 0.2% yoy growth
Monthly retail sales yoy of total retail vs. cosmetics

Exhibit 17: Compared to 2021, cosmetics sales CAGR grew
at 1.3% yoy in Apr, vs. 3.2% in Mar
China monthly retail sales vs. 2021 of total goods vs. cosmetics

China monthly retail sales yoy of total goods vs. China monthly retail sales CAGR vs. 2021 of total
cosmetics

goods vs. cosmetics
50% 15%
40%

30% 5%
20%

2.5%

1.3%
10%

5.5%, o <t o ©
4.7% 5% & 2 25
1 <<
0% — = ~02% L L L
10% 3 2 2 = & =
] K =4 -15%
w w <
-20% & =
(] o
3 K

-30%

-25%
= Total Retail Sales (reported)

Cosmetics yoy (reported)

Cosmetics yoy

= Total Retail Sales

Cosmetics

Source: National Bureau of Statistics of China Source: National Bureau of Statistics of China

Exhibit 18: Makeup & skincare imports to China were up
7% yoy in value in Apr vs. -5% yoy in Mar...
Cosmetics import value to mainland China

Exhibit 19: ...with 7% yoy volume decrease in Cosmetics
import volume to mainland China

Cosmetics import value to mainland China

Cosmetics import volume to mainland China
= Total cosmetics import mmm Makeupé&skincare import
= Total yoy % =—\lakeup&skincare yoy % wmm Total cosmetics import  ===yoy % (RHS)
0,
25,000 20% 70,000 30%
10% o
20,000 60,000 20%
: 0% 50,000 10%
E 15,000 -10% £ 40.000 0%
& 10,000 -20% 30,000 -10%
-30% 20,000 20%
5,000 40% 10,000 -30%
0 -50% 0 s40%
o = o NN NN MO S ST T NN W N O
8989888833333 999898G chidpigh i bngnge Rt g b g il
8559885533323 26565958833235%6 o & 3 om:mng}Swm:om::om
&‘("240052_’0:/)2&‘("’:(0052_’&’)2"15 %E(ZEﬂ{DC} %quﬁﬁd:ZU_
& g 5 .

Source: General Administration of Customs of the People’s Republic of China Source: General Administration of Customs of the People’s Republic of China

Exhibit 20: Cosmetics import value from

Exhibit 21: Korea saw increase in import share in Apr vs
Korea/France/Japan/US declined by 17% /4% /5% [50%

Mar against a decline for Japan/France

yoy in Apr Market share of cosmetics import value to mainland China by
Cosmetics import value by market to mainland China (RMB mn) country
Cosmetics import value by countries Market share of cosmetics import value to mainland
China by countries
mUS wFrance ®mJapan = Korea mOthers
14.000 —|)S e=———France =—Japan e=—Korea
12,000 40%
10,000 i
g | I I | | 30%
8,000 | | I | | I I | I | 25%
6,000 l | |||| ] I I|| | ||| |||| I”| "III 20%
4,000 | I | I | || 1| I | 15%
[ it 5%
2,000 5%
0 ||I||III||I|II|||||nll||||I|||||II.||||||||.|...... gise
§R3SHRRRRaRgIIdSI9EE8RqRE §98§88888333388858¢88
CE>2Ta>2chE>35az>2chEx35a2ck>35a2ck e S L T o N
S28532583858232854282858252 £ 233552335685 23885236 382

Source: General Administration of Customs of the People’s Republic of China Source: General Administration of Customs of the People’s Republic of China
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Goldman Sachs China Cosmetics: Monthly tracker

Exhibit 22: Korea DFS turnover came in at US$752mn, implying -8% yoy, mainly dragged by weak foreigner/local sales at
-9%/-6% yoy
Korea DFS - Nationwide Apr 2026 sales results

Monthly sales Monthly sales as % of 2019 level
yoy mom as % of

Apr-26 Apr-25 (%) Mar-26 (%) 2019 Jan-25 Feb-25 Mar-25 r-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 r-26
Total revenue
Korean (USDmn) 161 171 (6) 156 3 54 57 55 55 58 67 64 68 76 78 77 67 62 62 60 53 54
Foreigner (USDmn) 501 651 @ 574 3 41 39 42 36 45 38 44 33 34 35 34 [Us0T 35 45 39 35 41
Total (USDmn) 752 822 (8 730 3 43 43 45 39 47 43 48 39 41 41 40 35 39 48 43 38 43
Total (Wbn} 1,119 1,185 (6) 1,082 3 56 56 57 50 59 50 55 46 47 48 48 44 49 67 55 50 56
DFS visitation ('000)
Korean 1,375 1,466 (6 1363 1 58 60 60 58 61 67 62 65 69 75 72 70 67 63 60 56 58
Foreigner 1,193 963 24 1,089 10 69 51 50 50 56 55 58 60 58 59 50 55 53 65 69 64 69
Total 2,568 2430 6 2452 5 62 57 56 55 59 62 60 63 64 68 63 63 61 64 63 59 62
Spending per cap (USD)
Korean 117 17 0 115 2 94 95 92 93 94 101 103 105 110 105 106 95 93 98 99 95 94
Foreigner 496 875 (27) 527 (6) 59 77 85 72 80 69 76 IEEEN ST 60 7 sl o7 69 ESCHIESE T 50
Total 293 338 (13) 298 (2 69 76 80 71 80 69 79 62 63 61 64 55 65 76 68 64 69

Monthly sales
yoy mom as % of

Apr-26 Apr-25 (%) Mar-26 (%) 2019 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26
Revenue (USDmn})
Downtown 559 637 (12) 541 3 38 38 41 35 43 37 42 32 34 35 33 28 31 43 37 33 38
Airport 164 153 7 158 3 68 60 60 57 63 70 74 75 74 74 76 74 81 71 71 63 68
Others 30 32 (6) 30 (2 71 80 70 77 75 84 78 80 80 93 82 76 145 86 82 77 71
Total 752 822 (8) 730 3 43 43 45 39 47 43 48 39 41 41 40 35 39 48 43 38 43
Revenue (Wbn)
Downtown 831 919 (10) 803 4 50 50 83 45 56 44 49 38 40 41 40 35 38 130 74 76 85
Airport 244 220 11 235 4 89 78 78 73 80 82 87 a8 85 85 97 93 101 252 229 211 189
Others 44 46 3 45 (1) 93 103 90 99 95 99 90 93 92 108 98 95 181 88 76 76 70
Total 1,119 1,185 (6) 1,082 3 56 56 57 50 59 50 55 46 47 48 48 44 49 143 a8 89 a5
Implied USD:KRW 1487 1,442 3.2 1,482 130 129 129 126 118 116 17 118 116 120 125 125 125 114 114 113

Source: Korea Duty Free Association

Exhibit 23: May contributed around 12% of total annual GMV in 2025
Tmall/Taobao GMV distribution by month over 2020-2025

GMV contritbuion

Jan/Feb Mar (3.08) Apr May (6.18) Jun (6.18) Jul Oct (11.11) Nov (11.11)
10% 8% 7% 8% 9% 6% 8% 7% 8% ' 8%
13% 9% 6% 7% 12% 6% 7% 7% 7% | 7%
Cosmetics 15% 8% 6% 6% 13% 5% 7% 7% 7% 19 6%
15% 10% 8% 6% 12% 6% % 6% 7% 17% 6%
14% 9% % 13% % 5% 6% % 15% 10% 6%
9% 7% 12% 9% 5% 6% 6% 14% 9% 6%

Green shades denote positive divergence from median, with darker shades indicating higher difference from median.

Source: Moojing, Chanmama
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China Cosmetics: Monthly tracker

Key announcements & Reports

Company & Industry news

Proya: Announcement of stake acquisition in Huazhixiao

L’Oreal: U'Oreal venture fund 110bn Won investment in Korean innovative drug developer
Olix

Industry: China Government subsidies extended to beauty for the first time during the
618 shopping festival

Key Reports

Giant Biogene Holding (2367.HK): MA official debut: Sales potential in Rmb billions; on track for
full year guidance; Buy

Proya Cosmetics (603605.55): Announcement of stake acquisition in Huazhixiao

China Cosmetics: 618 pulse check: Beauty GMV tracking well with likely improving ROI; Proya
led, MGP accelerating and Giant better than feared; MNCs continue outperforming

China Cosmetics: 618 pulse check: Top tier KOL Day 1 livestreaming better than Women’s day
though not overly exciting; Mao Geping continues to lead

China Cosmetics: Global cosmetics read-across: 1Q26 saw better China performance with
premium & online remaining the key focus; near-term input cost headwind manageable

Sector valuation
Exhibit 24: China’s Cosmetics players are trading at 22x Exhibit 25: Global Cosmetics players are trading at 26x
12m fwd P/E 12m fwd P/E
NTM PE: China Cosmetics Coverage NTM PE: Global Cosmetics Coverage
NTM PE (LHS) Historical Avg (LHS) = ===+1std (LHS) ====--1std (LHS) MNC Average PIE Historical Avg (LHS) == ==+1std (LHS) ====- 1 std (LHS)
120 50
45
40
30 Avg: 27.5x
2 ""VW"
20 ViAW~ T T o T T mmm e e mmmmm s nmmm e m e e
1sd: 21.6x
15
10
OO~ ANNMMOTTULUULOCOSNMMODODINOO T NNOMOO S T UNWO
Sl e e b v v i st b B G L S
Companies include Proya, Botanee, Shanghai Jahwa, Giant Biogene, Mao Global cosmetics group includes L'Oreal, Estee Lauder, Shiseido, Kose,

Geping, Bloomage and Forest Cabin. As of Jun 9, 2026.

Amorepacific, Amorepacific Group, and LG HH. As of Jun 9, 2026.

Source: Bloomberg, Goldman Sachs Global Investment Research Source: Bloomberg, Goldman Sachs Global Investment Research

12 June 2026
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Goldman Sachs China Cosmetics: Monthly tracker

Exhibit 26: Global Cosmetics comp table

Ticker Mkt cap P”“' i 12m TP ':;‘;'I‘ vty TP implied PE Sales growth 26-28E NP growth 26-28E EV/EBITDA PE | New
Us$mn 3 2026E 2027E  2028E | 2026E 2027E  2028E | 2026E 202TE  2028E | Rev CAGR| 2026E 2027E 202! NI CAGR | 2026E 2027E 2028E | 2026E 2026E 2026E
L) 2 0% 2 3

225x _ 19.5% _ 158x _ 134x_ _11.6x

Sl 3x L
603193.55  Runben X . 8. 8. 8 ; 8. L 19.5¢  16.6x
M3 sz

15.7x

15.8x

Madian na.__ na. na _ 204x  150x  118x 8% 4% 1% 1a% a% 4% 5% 24% 17.2x 114x  9.0x  2.5%  326%  14.3%

Asian cosmetics OEMs/ODMs/EC partners
192820 KS  Cosmax Meutral 1,244 KRW 165.800.0_ _ 170,000.0 % 134x 113k _ 104x _ _134x_ _11.0x 9.8x 13% 10% 8% 9% 17% 19% 12% 15% 8.1x Tix 6dx 26x 53% _ 234%

16189 kS KomarKorea na” _ T1265 KRW  _ 818000 " Tna_ _ na  __ na_ _ na _ _na _ 123« 102¢ _ B4x _ 1% 9% _ 11w _ 0% 60% ~ iTh 2% 2% TEox ~ C7.0x_ _Bax_ _ 19x _ 59% _ 153%
300792 87 OneChance na 1,086  CNY 314 na. na. na. na. na 48 5x 39.9x 33.6x -3% 11% 14% 12% 22% 22% 19% 20% 36.2x 28.0x na 24x 13.4% 5.0%
AR T e S DS R RS D e S S e DAL 14x  H.3x  104x_ 254k A.dx  ATEx 2% 12% AW 2% 36%  16% MW 20 17.4x  A6x _Gax_2%x _ 86%  126%
Modian 134x M3~ 04x 204x i7.2x _ 140x " 12% 0% 2% 1% 22% 1% 22% 2% 130x” 112x _58x_ _ 22x _ 7.9% _ 108%

Global cosmetics brands.
OREPPA _ L'Oreal Buy 248586 EUR 3846 435.0 13% 315x _ 291x _ 266x  27.8x _257x 23.5x 8% 5% 8% 8% 9% 8% 9% 9% 186x_ 172x_ 157x 55« 15.9% _ 20.4%

Median 247x  225x  211x  247x  20.3x  17.0x 5% 4% 3% 3% 5% 2% 9% 9% 9.6x 8.6x T7x 1.7x 7% 9.0%

Note Grean highlighted cell-er to Fiscal Year
Non highlighted cells: o Calendar Year
*: Man Geping s Buy rated on APAC conviction list

Price as of Jun 9, 2026 close.

Source: Company data, Bloomberg, Goldman Sachs Global Investment Research

Price Target Risks and Methodology - Proya Cosmetics

Valuation methodology: We are Neutral rated on Proya Cosmetics. Our 12-month
target price of Rmb69 is based on a 19x 2027E P/E discounted back to end-2026E using
an 8.9% COE. Our target exit multiple of 19x is derived using a 30% discount to our
industry base multiple of 27x, to reflect moderating growth, operational uncertainty
following recent management changes, and potential dilution from its H-share listing.

Key risks: 1) New product development for the core Proya brand; 2) More/less
intensified-than-expected competition; 3) Faster-/slower-than-expected sales ramp-up
for new brands; 4) Better/worse-than-expected operating margins from
lower-/higher-than-expected selling expenses.

Price Target Risks and Methodology - Botanee Biotech

Valuation methodology: We are Neutral-rated on Botanee. Our 12-month TP of
Rmb42.2 is based on 27x 2027E P/E discounted back to end-2026 using an 8.9% COE.
Our target exit multiple of 27x is derived in line with our industry base multiple of 27x, to
reflect the company’s improving sales/NP profile into 2027E.

Key risks: 1) Higher-/lower-than-expected penetration rate of dermocosmetics; 2)
Faster-/slower-than-expected market share gains; 3) Higher-than-expected revenue
contribution from non-skincare categories; 4) Higher-/lower-than-expected revenue
contribution from new brands; 5) Higher-/lower-than expected A&P spending.

Price Target Risks and Methodology - Bloomage Biotechnology
Valuation methodology: We are Sell-rated on Bloomage. Our 12-month target price of
Rmb30 is based on a 27x 2027E P/E discounted back to end-2026E using a 9.6% COE.
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Our target exit multiple of 27x is based on 10%/80%/10% blended cosmetics/medical
devices/raw materials P/E. To reflect moderating growth, a 20% discount is applied to
our industry base multiple of 27x.

Key risks: 1) Faster-than-expected recovery of the skincare business; 2)
stronger-than-expected cosmetics demand growth; 3) less intense market competition;
4) faster-than-expected selling expense ratio decline.

Price Target Risks and Methodology - Giant Biogene Holding

Valuation methodology: We are Buy-rated on Giant Biogene. Our 12-month target
price of HK$46 is based on a 22x 2027E P/E discounted back to end-2026E using a 9.6%
COE. Our target exit multiple of 22x is based on 50%/50% blended cosmetics/medical
devices P/E, after applying a 20% A-H share discount. The cosmetics multiple is derived
in-line with our industry base multiple of 27x, to reflect the company’s improving
sales/NP profile into 2027E; and the medical devices multiple is derived at 27x in-line
with peers.

Key risks: 1) Slower-than-expected growth/intensified competition in the professional
skin treatment market; 2) inability to develop successful products; 3) regulatory risk.

Price Target Risks and Methodology - Mao Geping Cosmetics Co.

Valuation methodology: We are Buy rated on Mao Geping. Our 12-month TP of
HK$106 is based on a 28x 2027E P/E discounted back to end-2026E using an 8.9% COE.
Our target exit multiple of 28x is derived using a 30% premium to our industry base
multiple of 27x after applying a 20% A-H discount to reflect the company’s high growth
profile (23% 2025E-27E sales CAGR vs. 12% average for our China Cosmetics coverage).

Key risks: 1) Slower-than-expected category expansion into skincare; 2)
Slower-than-expected penetration for mid-to-high price beauty products in China; 3)
Greater selling and marketing costs for marketing new star SKUs and new categories; 4)
Tougher-than-expected competition with overseas premium brands.

Price Target Risks and Methodology - Shanghai Forest Cabin Cosmetics

Our 12-month target price of HK$104 is based on a 2027E PE of 22x, discounted
backed to 2026E with a CoE of 9.6%. Our exit multiple is based on the industry base of
27x and an A-H discount of 20%.

Key risks: 1) slower-than-expected penetration of anti-aging in China; 2)
lower-than-expected adoption of oil essence products in China; 3) margin dilution from
increasing online exposure; 4) higher-than-expected competition/promotions; 5)
Over-concentration in essence oil.

Price Target Risks and Methodology - Shanghai Jahwa United

Valuation methodology: We are Buy rated on Shanghai Jahwa. Our 12-month TP of
Rmb25 is based on a 30x 2027E P/E discounted back to end-2026E using an 8.9% COE.
Our target exit multiple of 30x is derived using a 10% premium to our industry base
multiple of 27x, to reflect the company’s improving sales/NP profile into 2027E.

Key risks: 1) Impairment loss from overseas business, which is still struggling with
shrinking demand and competition; 2) More Herborist store closures if offline continues
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to incur loss amidst sluggish sales; 3) Lower-than-expected sales growth outlook for Dr.
Yu/VIVE; 4) Lower-than-expected execution in the online channel; 5) Impact of
management transition.
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Disclosure Appendix

Reg AC

I, Valerie Zhou, hereby certify that all of the views expressed in this report accurately reflect my personal views about the subject company or
companies and its or their securities. | also certify that no part of my compensation was, is or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report.

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs’ Global Investment Research division.
Contributing Authors: Valerie Zhou Goldman Sachs (Asia) L.L.C..

Unless otherwise stated, the individuals listed in the Contributing Authors disclosure of this report are analysts in Goldman Sachs’ Global Investment
Research division.

GS Factor Profile

The Goldman Sachs Factor Profile provides investment context for a stock by comparing key attributes to the market (i.e. our universe of rated stocks)
and its sector peers. The four key attributes depicted are: Growth, Financial Returns, Multiple (e.g. valuation) and Integrated (a composite of Growth,
Financial Returns and Multiple). Growth, Financial Returns and Multiple are calculated by using normalized ranks for specific metrics for each stock. The
normalized ranks for the metrics are then averaged and converted into percentiles for the relevant attribute. The precise calculation of each metric may
vary depending on the fiscal year, industry and region, but the standard approach is as follows:

Growth is based on a stock’s forward-looking sales growth, EBITDA growth and EPS growth (for financial stocks, only EPS and sales growth), with a
higher percentile indicating a higher growth company. Financial Returns is based on a stock’s forward-looking ROE, ROCE and CROCI (for financial
stocks, only ROE), with a higher percentile indicating a company with higher financial returns. Multiple is based on a stock’s forward-looking P/E, P/B,
price/dividend (P/D), EV/EBITDA, EV/FCF and EV/Debt Adjusted Cash Flow (DACF) (for financial stocks, only P/E, P/B and P/D), with a higher percentile
indicating a stock trading at a higher multiple. The Integrated percentile is calculated as the average of the Growth percentile, Financial Returns
percentile and (100% - Multiple percentile).

Financial Returns and Multiple use the Goldman Sachs analyst forecasts at the fiscal year-end at least three quarters in the future. Growth uses inputs
for the fiscal year at least seven quarters in the future compared with the year at least three quarters in the future (on a per-share basis for all metrics).

For a more detailed description of how we calculate the GS Factor Profile, please contact your GS representative.

M&A Rank

Across our global coverage, we examine stocks using an M&A framework, considering both qualitative factors and quantitative factors (which may vary
across sectors and regions) to incorporate the potential that certain companies could be acquired. We then assign a M&A rank as a means of scoring
companies under our rated coverage from 1 to 3, with 1 representing high (30%-50%) probability of the company becoming an acquisition target, 2
representing medium (15%-30%) probability and 3 representing low (0%-15%) probability. For companies ranked 1 or 2, in line with our standard
departmental guidelines we incorporate an M&A component into our target price. M&A rank of 3 is considered immaterial and therefore does not
factor into our price target, and may or may not be discussed in research.

Quantum
Quantum is Goldman Sachs’ proprietary database providing access to detailed financial statement histories, forecasts and ratios. It can be used for
in-depth analysis of a single company, or to make comparisons between companies in different sectors and markets.

Disclosures

The rating(s) for Bloomage Biotechnology Corp., Botanee Biotech, Giant Biogene Holding, Mao Geping Cosmetics Co., Proya Cosmetics,
Shanghai Forest Cahin Cosmetics and Shanghai Jahwa United is/are relative to the other companies in its/their coverage universe: Angel Yeast,
Anjoy Foods Group (A), Anjoy Foods Group (H), Bloomage Biotechnology Corp., Botanee Biotech, Chacha Food Co., China Pet Foods, Gambol Pet Group
Co., Giant Biogene Holding, Henan Shuanghui Ltd., Ligao Foods, Mao Geping Cosmetics Co., Petpal Pet Nutrition Technology, Proya Cosmetics,
Qianweiyangchu, Sanquan Foods, Shanghai Forest Cabin Cosmetics, Shanghai Jahwa United, Three Squirrels, WH Group, Want Want China, Weilong
Delicious Global Holdings, Yankershop Food

Company-specific regulatory disclosures
Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this
compendium can be found in the latest relevant published research

Distribution of ratings/investment banking relationships
Goldman Sachs Investment Research global Equity coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 50% 34% 16% 65% 60% 45%

As of April 1, 2026, Goldman Sachs Global Investment Research had investment ratings on 3,074 equity securities. Goldman Sachs assigns stocks as
Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral. Such assignments equate to Buy, Hold and Sell for the
purposes of the above disclosure required by the FINRA Rules. See ‘Ratings, Coverage universe and related definitions’ below. The Investment Banking
Relationships chart reflects the percentage of subject companies within each rating category for whom Goldman Sachs has provided investment
banking services within the previous twelve months.

Price target and rating history chart(s)
Compendium report: please see disclosures at https://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this
compendium can be found in the latest relevant published research

12 June 2026 20



Goldman Sachs China Cosmetics: Monthly tracker

Target price history table(s)

Shanghai Jahwa United (600315.55) Mao Geping Cosmetics Co. (1318.HK)

Date of report  Target price (Rmb) Closing price (Rmb) Date of report Target price (HK$) Closing price (HK$)

29-Mar-26 25.00 20.59 26-Mar-26 106.00 69.65

07-Jan-26 28.00 23.11 07-Jan-26 105.00 87.95

14-Sep-25 31.00 27.36 28-Aug-25 89.00 94.05

27-Apr-25 27.00 22.80 07-May-25 86.00 107.70

10-Apr-25 24,00 20.01 25-Feb-25 75.00 70.80

16-Jan-25 14.00 16.09

06-Nov-24 15.00 16.98

22-Aug-24 15.40 15.01

06-May-24 18.00 21.68

17-Mar-24 17.00 19.24

31-Jan-24 18.00 17.90

02-Nov-23 20.00 22.96

03-Sep-23 25.00 26.47

29-Jun-23 28.00 29.14

Botanee Biotech (300957.5Z) Proya Cosmetics (603605.5S)

Date of report Target price (Rmb) Closing price (Rmb) Date of report Target price (Rmb) Closing price (Rmb)

11-May-26 42.20 41.40 21-Apr-26 69.00 60.35

07-Jan-26 38.00 40.24 07-Jan-26 74.00 68.78

14-Sep-25 43.00 48.90 31-Oct-25 79.00 73.84

07-May-25 38.00 41.64 26-Aug-25 90.00 91.99

16-Jan-25 44.00 41.32 28-Apr-25 94.00 93.18

06-Nov-24 46.00 54,27 25-Feb-25 88.00 83.92

02-Sep-24 47.00 40.65 16-Jan-25 101.00 83.58

28-Apr-24 62.00 55135 24-0Oct-24 107.50 99.00

31-Jan-24 72.00 56.30 25-Jun-24 109.00 110.68

02-Nov-23 92.00 75.79 11-Mar-24 103.00 97.60

03-Sep-23 116.00 105.32 31-Jan-24 113.00 82.39

14-Jun-23 117.00 94.08 02-Nov-23 125.00 105.22

03-Sep-23 144.00 111.12
14-Jun-23 143.00 113.20

Shanghai Forest Cabin Cosmetics (2657.HK) Giant Biogene Holding (2367.HK)

Date of report Target price (HK$) Closing price (HK$) Date of report Target price (HK$) Closing price (HK$)

25-Mar-26 104.00 68.65 07-Jan-26 46.00 34.68

25-Feb-26 103.00 73.50 10-Jun-25 71.00 60.60
07-May-25 82.60 78.80
26-Mar-25 72.00 68.00
16-Jan-25 64.00 53.30
20-Aug-24 56.00 40.75
06-May-24 55.00 52.00
26-Mar-24 48.00 42.50
31-Jan-24 44.00 31.65
02-Nov-23 43,00 33.55

Bloomage Biotechnology Corp. (688363.5S)
Date of report Target price (Rmb) Closing price (Rmb)

11-May-26 30.00 41.90
07-Jan-26 34.00 44.61
07-May-25 38.00 48.19
16-Jan-25 43.00 50.30
25-Aug-24 50.00 52.86
30-Jun-24 54.00 56.57
31-Jan-24 55.00 55.85
02-Nov-23 75.00 74.71
03-Sep-23 92.00 92.87
14-Jun-23 95.00 93.04
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Price targets shown in table(s) are unadjusted for corporate actions.

Regulatory disclosures

Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or
co-manager in a pending transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed
public offerings in prior periods; directorships; for equity securities, market making and/or specialist role. Goldman Sachs trades or may trade as a
principal in debt securities (or in related derivatives) of issuers discussed in this report.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts,
professionals reporting to analysts and members of their households from owning securities of any company in the analyst’s area of coverage. Analyst
compensation: Analysts are paid in part based on the profitability of Goldman Sachs, which includes investment banking revenues. Analyst as officer
or director: Goldman Sachs policy generally prohibits its analysts, persons reporting to analysts or members of their households from serving as an
officer, director or advisor of any company in the analyst’s area of coverage. Non-U.S. Analysts: Non-U.S. analysts may not be associated persons of
Goldman Sachs & Co. LLC and therefore may not be subject to FINRA Rule 2241 or FINRA Rule 2242 restrictions on communications with a subject
company, public appearances and trading in securities covered by the analysts.

Distribution of ratings: See the distribution of ratings disclosure above. Price chart: See the price chart, with changes of ratings and price targets in
prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman Sachs website

at https://www.gs.com/research/hedge.html.

Additional disclosures required under the laws and regulations of jurisdictions other than the United States

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and
regulations. Australia: Goldman Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the
Banking Act 1959 (Cth)) in Australia and do not provide banking services, nor carry on a banking business, in Australia. This research, and any access to
it, is intended only for “wholesale clients” within the meaning of the Australian Corporations Act, unless otherwise agreed by Goldman Sachs. In
producing research reports, members of Global Investment Research of Goldman Sachs Australia may attend site visits and other meetings hosted by
the companies and other entities which are the subject of its research reports. In some instances the costs of such site visits or meetings may be met in
part or in whole by the issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to
the site visit or meeting. To the extent that the contents of this document contains any financial product advice, it is general advice only and has been
prepared by Goldman Sachs without taking into account a client’s objectives, financial situation or needs. A client should, before acting on any such
advice, consider the appropriateness of the advice having regard to the client’s own objectives, financial situation and needs. A copy of certain
Goldman Sachs Australia and New Zealand disclosure of interests and a copy of Goldman Sachs’ Australian Sell-Side Research Independence Policy
Statement are available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html. Brazil: Disclosure information in relation
to CVM Resolution n. 20 is available at https://www.gs.com/worldwide/brazil/farea/gir/index.html. Where applicable, the Brazil-registered analyst
primarily responsible for the content of this research report, as defined in Article 20 of CVM Resolution n. 20, is the first author named at the beginning
of this report, unless indicated otherwise at the end of the text. Canada: This information is being provided to you for information purposes only and is
not, and under no circumstances should be construed as, an advertisement, offering or solicitation by Goldman Sachs & Co. LLC for purchasers of
securities in Canada to trade in any Canadian security. Goldman Sachs & Co. LLC is not registered as a dealer in any jurisdiction in Canada under
applicable Canadian securities laws and generally is not permitted to trade in Canadian securities and may be prohibited from selling certain securities
and products in certain jurisdictions in Canada. If you wish to trade in any Canadian securities or other products in Canada please contact Goldman
Sachs Canada Inc., an affiliate of The Goldman Sachs Group Inc., or another registered Canadian dealer. Hong Kong: Further information on the
securities of covered companies referred to in this research may be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information
on the subject company or companies referred to in this research may be obtained from Goldman Sachs (India) Securities Private Limited, Research
Analyst - SEBI Registration Number INHO00001493, 10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, Corporate
Identity Number U74140MH2006FTC160634, Phone +91 22 6616 9000, Fax +91 22 6616 9001. Goldman Sachs may beneficially own 1% or more of
the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts (Regulation) Act, 1956) of the subject company or companies
referred to in this research report. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors. Goldman Sachs (India) Securities Private Limited compliance officer and investor grievance contact details can be found at:
https://www.goldmansachs. comlworldwu:lel|nd|a/d0cumentslGr|evance Redressa[ and Escalation-Matrix.pdf, and a copy of the annual audit
compliance report can be found at this link: https: annual-compliance-report.html. Japan: See below. Korea:
This research, and any access to it, is intended only for * professmnal investors” within the meaning of the Financial Services and Capital Markets Act,
unless otherwise agreed by Goldman Sachs. Further information on the subject company or companies referred to in this research may be obtained
from Goldman Sachs (Asia) L.L.C., Seoul Branch. New Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither “registered banks” nor
“deposit takers” (as defined in the Reserve Bank of New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for
“wholesale clients” (as defined in the Financial Advisers Act 2008) unless otherwise agreed by Goldman Sachs. A copy of certain Goldman Sachs
Australia and New Zealand disclosure of interests is available at: https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html.
Russia: Research reports distributed in the Russian Federation are not advertising as defined in the Russian legislation, but are information and analysis
not having product promotion as their main purpose and do not provide appraisal within the meaning of the Russian legislation on appraisal activity.
Research reports do not constitute a personalized investment recommendation as defined in Russian laws and regulations, are not addressed to a
specific client, and are prepared without analyzing the financial circumstances, investment profiles or risk profiles of clients. Goldman Sachs assumes no
responsibility for any investment decisions that may be taken by a client or any other person based on this research report. Singapore: Goldman Sachs
(Singapore) Pte. (Company Number: 198602165W), which is regulated by the Monetary Authority of Singapore, accepts legal responsibility for this
research, and should be contacted with respect to any matters arising from, or in connection with, this research. Taiwan: This material is for reference
only and must not be reprinted without permission. Investors should carefully consider their own investment risk. Investment results are the
responsibility of the individual investor. United Kingdom: Persons who would be categorized as retail clients in the United Kingdom, as such term is
defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Goldman Sachs research on the covered
companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU)
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of
Interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69,
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and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type Il Financial Instruments Firms Association, and
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers
Association or the Japanese Securities Finance Company.

Ratings, coverage universe and related definitions

Buy (B), Neutral (N), Sell (S) Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell
on an Investment List is determined by a stock’s total return potential relative to its coverage universe. Any stock not assigned as a Buy or a Sell on an
Investment List with an active rating (i.e., a stock that is not Rating Suspended, Not Rated, Early-Stage Biotech, Coverage Suspended or Not Covered), is
deemed Neutral. Each region manages Regional Conviction Lists, which are selected from Buy rated stocks on the respective region’s Investment Lists
and represent investment recommendations focused on the size of the total return potential and/or the likelihood of the realization of the return across
their respective areas of coverage. The addition or removal of stocks from such Conviction Lists are managed by the Investment Review Committee or
other designated committee in each respective region and do not represent a change in the analysts’ investment rating for such stocks.

Total return potential represents the upside or downside differential between the current share price and the price target, including all paid or
anticipated dividends, expected during the time horizon associated with the price target. Price targets are required for all covered stocks. The total
return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.

Coverage Universe: A list of all stocks in each coverage universe is available by primary analyst, stock and coverage universe at
https://www.gs.com/research/hedge.html.

Not Rated (NR). The investment rating, target price and earnings estimates (where relevant) are removed pursuant to Goldman Sachs policy when
Goldman Sachs is acting in an advisory capacity in a merger or in a strategic transaction involving this company, when there are legal, regulatory or
policy constraints due to Goldman Sachs’ involvement in a transaction, and in certain other circumstances. Early-Stage Biotech (ES). An investment
rating and a target price are not assigned pursuant to Goldman Sachs policy when this company has neither a drug, treatment or medical device that
has passed a Phase Il clinical trial nor a license to distribute a post-Phase Il drug, treatment or medical device. Rating Suspended (RS). Goldman Sachs
Research has suspended the investment rating and price target for this stock, because there is not a sufficient fundamental basis for determining an
investment rating or target price. The previous investment rating and target price, if any, are no longer in effect for this stock and should not be relied
upon. Coverage Suspended (CS). Goldman Sachs has suspended coverage of this company. Not Covered (NC). Goldman Sachs does not cover this
company.

Global product; distributing entities

Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicagdo com o Publico Goldman Sachs Brasil:
0800 727 5764 efou contatogoldmanbrasil@gs.com. Hordrio de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; in Canada
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand
Limited; in Russia by OO0 Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United
Kingdom.

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom.

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the
European Economic Area.

General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority
of reports are published at irregular intervals as appropriate in the analyst’s judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co.
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may
discuss in this report, trading strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities
discussed in this report, which impact may be directionally counter to the analyst’s published price target expectations for such stocks. Any such
trading strategies are distinct from and do not affect the analyst’s fundamental equity rating for such stocks, which rating reflects a stock’s return
potential relative to its coverage universe as described herein.

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the
products mentioned that are inconsistent with the views expressed by analysts named in this report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.
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It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate,
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate.
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be
supplied upon request.

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g.,
marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related
services) that may be available to you, please contact your GS representative or go to https://research.gs.com.

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY
10282.

© 2026 Goldman Sachs.

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit,
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs.
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any
such system.
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