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Cosmetics monthly: Mao Geping & Giant Bio surged, 
Marubi & Jahwa had a strong start 

 

 

Feb cosmetics sales data shows that domestic brands were focusing on Douyin, 
with a particularly strong growth in skincare segment. In the first two months, Giant 
Biogene (GB) and Mao GePing (MGP) had notable growth, while Marubi and 
Shanghai Jahwa (Jahwa) improved significantly, with growth surpassing that of 
each quarter in 2024 (Figure 1). During the Women’s Day promotion week, MGP 
shined, topping the Douyin makeup chart. Proya and Kans retained the top spots 
on Tmall and Douyin cosmetics rankings (skincare + makeup). In the current 
economic climate, we think cost-effectiveness remains a key consumption trend. 
With rising recognition abroad of their R&D capabilities and increasing 
competitiveness, we suggest paying attention to domestic brands with high growth 
potential, strong earnings delivery, and significant business improvement.  

 Feb GMV: Domestic brands exceled on Douyin. Mojing data reveals a 
18% YoY and 1% MoM growth in Feb GMV for online cosmetics products 
(skincare + makeup) across Taobao & Tmall (TBTM) and Douyin platforms, 
totalling RMB31.6bn. The growth was largely due to strong performance of 
domestic brands in skincare category on Douyin, with standout performers 
incl. Marubi (+336% YoY/+87% MoM), MGP (+274% YoY/+168% MoM), and 
Freda (+141% YoY/+132% MoM).  By platform, Douyin’s growth outpaced 
that of TBTM ( +38% YoY/+8% MoM vs. -3% YoY/-13% MoM); by category, 
skincare surpassed makeup (+22% YoY/+9% MoM vs. +9% YoY /-13% 
MoM) (Figure 1) 

 2M25 GMV up 10% YoY (vs. +2% in 1M25). Notable performers incl. GB 
(+85%), Marubi (+85%), Jahwa (+58%) and MGP (+38%), with Marubi and 
Jahwa showing significant acceleration compared to their 2024 quarterly 
growth (Figure 1). Brands excelling in different categories and platforms 
incl.(YoY): TBTM skincare: Chicmax +77% / GB +50% / Marubi +40% / 
Jahwa +35%; Douyin skincare: Marubi +186% / MGP +147% / Jahwa 
+146% / GB +111%; TBTM makeup: Marubi +21% / MGP +10% / L'Oreal 
+7% / Chanel +2%; Douyin makeup: Chanel +1248% / Lancome +75% / 
Estee Lauder +65%/ TIMAGE +30% / MGP +35% / Marubi (Passional  
Lover) +23%. 

 Women’s Day promotion: MGP stood out. Proya and Kans retained their 
top positions on Tmall/Douyin leaderboards. Proya's ranking in Douyin's 
cosmetics category climbed from the 4th place last year to 2nd thanks to 
TIMAGE, whose ranking in makeup category ascended from 17th to 9th. 
MGP made its debut on the leaderboards, ranking 16th/17th in Tmall/Douyin 
cosmetics category, respectively, and achieved the top position in Douyin's 
makeup ranking.(Figure 4) 

 Stock performance & our view. As of March 11, the key cosmetics stocks 
we track registered an approximately 47% gain YTD (vs. HSI +22%, CSI 300 
flat). MGP +88%, GB +67%, Chicmax +45%, Jahwa +14%, and Marubi +8% 
(Figure 6). In the current economic environment, we believe cost-
effectiveness remains the main consumption theme. With Domestic brands’ 
R&D capabilities gaining increasing international recognition and their 
competitiveness growing steadily, we suggest paying attention to: 1) names 
with high growth potential such as MGP, GB, and Marubi; 2) names with a 
high degree of earnings delivery such as Proya and Chicmax; 3) names with 
potential for significant operational improvement, such as Jahwa and 
Botanee. Risks: Slower-than-expected new product launch/channel 
expansion; product quality risk, etc..  
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Figure 1: Cosmetics sales  

 
Source: Mojing, CMBIGM 
 

Figure 2: Cosmetics sales – by platform  

 
Source: Mojing, CMBIGM 
 

Total cosmetic sales (RMB mn) 护肤美妆合计（百万元） GMV MoM YoY YTD GMV YoY YoY (Quarterly)

Company 公司 Jan-25 Feb-25 Jan-25 Feb-25 Jan-25 Feb-25 1M25 2M25 1M25 2M25 1Q24 2Q24 3Q24 4Q24

Proya 珀莱雅 652 744 40% 14% 0% 20% 652 1,396 0% 9% 65% 64% 36% -7%

Botanee 贝泰妮 153 264 -3% 72% -13% 65% 153 417 -13% 24% 28% 6% 15% -8%

Chicmax 上美股份 656 603 -16% -8% -23% -13% 656 1,259 -23% -18% 533% 160% 23% 27%

Giant biogene 巨子生物 295 271 56% -8% 88% 81% 295 566 88% 85% 77% 68% 15% 107%

Maogeping 毛戈平 273 310 207% 14% 14% 69% 273 583 14% 38% 107% 62% 21% 48%

Marubi 丸美股份 277 371 -21% 34% 47% 128% 277 648 47% 85% 46% 25% 51% 75%

Shanghai Jahw a 上海家化 79 74 12% -6% 53% 63% 79 152 53% 58% 14% 1% -21% 18%

Joy Group 橘宜集团 194 149 22% -23% -6% -17% 194 343 -6% -11% 19% 5% -3% 2%

Freda Pharmaceutical  福瑞达 137 206 25% 51% 8% 57% 137 343 8% 33% 12% 5% 0% 8%

Estee Lauder 雅诗兰黛 903 1,032 -8% 14% 9% 15% 903 1,935 9% 12% 1% 13% 25% -6%

Lancome 兰蔻 430 470 16% 9% 12% 11% 430 899 12% 12% -2% 15% 11% -21%

L'Oreal 欧莱雅 1,732 2,004 30% 16% 13% 39% 1,732 3,736 13% 26% 18% 22% 7% -5%

Chanel 香奈儿 141 86 13% -39% 110% -36% 141 227 110% 12% -11% 19% 25% 25%

Industry 行业整体 31,173 31,595 6% 1% 2% 18% 31,173 62,768 2% 10% 3% -4% -7% 0%

Subtotal - by platform  (RMB mn) 分平台小计（百万元） GMV MoM YoY YTD GMV YoY 

TBTM subtotal 公司 Jan-25 Feb-25 Jan-25 Feb-25 Jan-25 Feb-25 1M25 2M25 1M25 2M25

Proya 珀莱雅 373 355 46% -5% -4% 2% 373 727 -4% -1%

Botanee 贝泰妮 108 182 -10% 69% -13% 60% 108 290 -13% 22%

Chicmax 上美股份 93 76 58% -19% 112% 47% 93 169 112% 77%

Giant biogene 巨子生物 114 84 28% -26% 53% 47% 114 198 53% 50%

Maogeping 毛戈平 111 90 90% -18% 1% 21% 111 201 1% 9%

Marubi 丸美股份 71 65 4% -9% 26% 39% 71 136 26% 32%

Shanghai Jahw a 上海家化 55 46 17% -17% 47% 24% 55 101 47% 35%

Joy Group 橘宜集团 94 78 21% -17% -4% -4% 94 172 -4% -4%

Freda Pharmaceutical  福瑞达 78 68 39% -12% 10% -8% 78 146 10% 1%

Estee Lauder 雅诗兰黛 574 573 7% 0% 3% -6% 574 1,147 3% -1%

Lancome 兰蔻 274 258 31% -6% -3% -17% 274 532 -3% -10%

L'Oreal 欧莱雅 1,115 1,051 50% -6% 13% 14% 1,115 2,167 13% 14%

Chanel 香奈儿 118 86 24% -27% 79% -36% 118 204 79% 2%

Total cosmetics on TBTM 淘天总计（护肤+彩妆） 13,454 12,517 13% -7% 0% -3% 13,454 25,971 0% -1%

Douyin subtotal 公司 Jan-25 Feb-25 Jan-25 Feb-25 Jan-25 Feb-25 1M25 2M25 1M25 2M25

Proya 珀莱雅 279 390 32% 40% 6% 42% 279 669 6% 25%

Botanee 贝泰妮 46 81 20% 79% -14% 78% 46 127 -14% 28%

Chicmax 上美股份 563 527 -22% -6% -30% -17% 563 1,090 -30% -25%

Giant biogene 巨子生物 181 187 81% 3% 120% 103% 181 368 120% 111%

Maogeping 毛戈平 162 220 431% 36% 25% 101% 162 382 25% 60%

Marubi 丸美股份 206 306 -27% 49% 56% 165% 206 512 56% 107%

Shanghai Jahw a 上海家化 23 28 0% 19% 72% 244% 23 51 72% 136%

Joy Group 橘宜集团 100 71 22% -29% -7% -28% 100 171 -7% -17%

Freda Pharmaceutical  福瑞达 59 138 12% 132% 6% 141% 59 197 6% 75%

Estee Lauder 雅诗兰黛 329 459 -27% 40% 21% 58% 329 788 21% 40%

Lancome 兰蔻 155 212 -3% 36% 54% 92% 155 367 54% 74%

L'Oreal 欧莱雅 617 952 4% 54% 12% 83% 617 1,569 12% 47%

Chanel 香奈儿 23 0 -22% -100% 2262% -100% 23 23 2262% 1248%

Total cosmetics on DY 抖音总计（护肤+彩妆） 17,718 19,078 1% 8% 4% 38% 17,718 36,797 4% 19%
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Figure 3: Cosmetics sales – by product category   

 
Source: Mojing, CMBIGM 
 

Figure 4: GMV ranking during shopping festivals – Women’s Day promotion week  

 
Source: Company data, Tmall Dameizhuang, Chanmama, Feigua Data, CMBIGM 
 

Figure 5: GMV ranking during shopping festivals – makeup 

 
Source: Company data, Tmall Dameizhuang, Chanmama, Feigua Data, CMBIGM 

Subtotal - by product type (RMB mn) 分产品小计（百万元）GMV MoM YoY YTD GMV YoY 

Skincare subtotal 公司 Jan-25 Feb-25 Jan-25 Feb-25 Jan-25 Feb-25 1M25 2M25 1M25 2M25

Proya 珀莱雅 544 591 44% 8% 6% 13% 544 1,135 6% 10%

Botanee 贝泰妮 153 264 -3% 72% -13% 65% 153 417 -13% 24%

Chicmax 上美股份 656 603 -16% -8% -23% -13% 656 1,259 -23% -18%

Giant biogene 巨子生物 295 271 56% -8% 88% 81% 295 566 88% 85%

Maogeping 毛戈平 76 145 279% 91% 15% 183% 76 221 15% 88%

Marubi 丸美股份 167 276 -26% 65% 61% 245% 167 443 61% 141%

Shanghai Jahw a 上海家化 79 74 12% -6% 53% 63% 79 152 53% 58%

Joy Group 橘宜集团 n.a. n.a. n.a. n.a. 0 0 n.a. n.a.

Freda Pharmaceutical  福瑞达 137 206 25% 51% 8% 57% 137 343 8% 33%

Estee Lauder 雅诗兰黛 618 705 -8% 14% 11% 17% 618 1,323 11% 14%

Lancome 兰蔻 323 344 22% 7% 17% 10% 323 667 17% 13%

L'Oreal 欧莱雅 1,314 1,562 32% 19% 16% 47% 1,314 2,877 16% 31%

Chanel 香奈儿 0 0 n.a. n.a. n.a. n.a. 0 0 n.a. n.a.

Total skincare 护肤总计（淘天+抖音） 20,523 22,328 3% 9% 1% 22% 20,523 42,850 1% 11%

Make up subtotal 公司 Jan-25 Feb-25 Jan-25 Feb-25 Jan-25 Feb-25 1M25 2M25 1M25 2M25

Proya 珀莱雅 107 154 21% 44% -23% 51% 107 261 -23% 9%

Botanee 贝泰妮 n.a. n.a. n.a. n.a. 0 0 n.a. n.a.

Chicmax 上美股份 n.a. n.a. n.a. n.a. 0 0 n.a. n.a.

Giant biogene 巨子生物 n.a. n.a. n.a. n.a. 0 0 n.a. n.a.

Maogeping 毛戈平 197 165 186% -16% 14% 25% 197 362 14% 19%

Marubi 丸美股份 110 95 -12% -14% 30% 15% 110 205 30% 23%

Shanghai Jahw a 上海家化 n.a. n.a. n.a. n.a. 0 0 n.a. n.a.

Joy Group 橘宜集团 194 149 22% -23% -6% -17% 194 343 -6% -11%

Freda Pharmaceutical  福瑞达 n.a. n.a. n.a. n.a. 0 0 n.a. n.a.

Estee Lauder 雅诗兰黛 285 326 -10% 14% 5% 10% 285 612 5% 8%

Lancome 兰蔻 107 126 3% 17% 0% 15% 107 233 0% 7%

L'Oreal 欧莱雅 418 442 23% 6% 6% 17% 418 859 6% 11%

Chanel 香奈儿 141 86 13% -39% 110% -36% 141 227 110% 12%

Total make up 彩妆总计（淘天+抖音） 10,650 9,267 11% -13% 5% 9% 10,650 19,917 5% 7%

2022 2023 2023 2024 2024 2024 2025 2022 2023 2023 2024 2024 2024 2025

11.11 6.18 11.11 6.18 11.11 3.8 3.8 11.11 6.18 11.11 6.18 11.11 3.8 3.8

Proya 珀莱雅 5 4 1 1 1 1 1 7 9 1 2 2 4 2

Maogeping 毛戈平 - - - - - 20+ 16 - - - - - 20+ 17

Winona 薇诺娜 6 10 5 10 9 8 14 13 17 17 20+ 9 20+ 20

Comfy 可复美 20+ 20+ 20 12 13 13 8 20+ 16 11 9 5 8 20+

Kans 韩束 20+ - - - - 20+ 20+ 19 10 2 1 1 1 1

Marubi 丸美 - - - - - - - - - - - 19 19 14

L'Oreal 欧莱雅 1 1 2 2 2 2 1 5 11 3 8 2 6 6

Lancome 兰蔻 3 2 3 3 3 3 3 8 5 5 6 10 5 7

Estee Lauder 雅诗兰黛 2 3 4 4 4 4 7 2 3 4 5 4 2 5

Douyin （抖音）

Cosmetics美妆
Tmall (天猫）

2023 2023 2024 2024 2024 2025

6.18 11.11 6.18 11.11 3.8 3.8

Timage 彩棠 8 2 11 9 17 9

Maogeping 毛戈平 5 11 10 2 8 1

Passional Lover 恋火 - 12 7 14 19

Douyin （抖音）

Makeup彩妆
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Figure 6: Stock performance - key cosmetics names vs. indexes 

 

Source: Wind, CMBIGM (as of March 11 2025) 
Note: Key cosmetics names include: Giant Biogene (2367 HK), Mao Geping (1318 HK), Proya (603605 CH), 
Botanee (300957 CH), Chicmax (2145 HK), Marubi (603983 CH), Shanghai Jahwa (600315 CH), Runben 
(603193 CH), Freda Pharm (600223 CH), Syang Group (300740 SZ), Beautyfarm (2373 HK) 
 

Figure 7: Stock performance - key cosmetics names  

 

Source: Wind, CMBIGM (as of March 11 2025) 
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Figure 8: Valuation comps – Cosmetics  

 
Source: Wind, CMBIGM (as of March 12 2025) 

 
 

Last

Price

Mkt

Cap

GPM

（%）

NPM

(%)

Cash Flow

coverage

ratio

Payout

 ratio

（LC） (USD mn) 25E 26E 24E 25E 26E 24E 25E 26E 23A 23A 23A 23A 23A 24E

Giant Biogene 2367.HK 72.80    9,709    26.6 x 21.3 x 50.6 30.6 26.7 40.2 28.0 24.8 83.6 41.1 1.1 x 59% 1.3% 1.4%

Mao Geping 1318.HK 104.30  6,582    39.1 x 31.0 x 39.5 32.1 26.8 37.3 33.2 26.2 84.8 23.0 1.1 x NA NA NA

Proya 603605.SH 85.48    4,721    17.7 x 14.6 x 29.1 22.6 19.6 29.9 23.7 20.9 69.6 14.0 1.2 x 43% 1.5% 1.5%

Botanee 300957.SZ 47.77    2,821    21.2 x 17.9 x 17.6 14.9 13.3 -2.0 31.3 18.3 73.6 13.9 0.8 x 34% 1.3% 1.0%

Chicmax 2145.HK 46.45    2,380    16.3 x 13.4 x 66.9 23.4 19.0 79.1 29.0 22.3 72.1 11.0 1.6 x 81% 2.2% 2.8%

Marubi 603983.SH 34.17    1,910    29.4 x 23.8 x 30.3 24.8 20.6 39.9 28.3 23.7 70.4 12.6 1.3 x 80% 1.5% 1.0%

Shanghai Jahwa 600315.SH 19.88    1,863    32.8 x 27.1 x -8.1 7.2 8.4 -261.0 NA NA 58.7 7.6 0.2 x 31% 1.2% 0.7%

Runben 603193.SH 33.48    1,888    34.2 x 27.6 x 28.9 27.3 24.2 38.1 27.1 23.9 55.9 22.1 1.1 x 27% 0.5% 0.5%

Freda Pharm 600223.SH 7.52      1,066    22.4 x 19.0 x -10.7 13.5 11.8 -9.0 24.7 17.9 46.1 8.1 1.6 x 33% 1.3% 1.0%

SYANG 300740.SZ 12.37    670       16.5 x 13.4 x -8.5 11.8 8.8 -35.2 52.6 23.6 58.2 6.7 0.9 x 13% 0.8% 0.6%

Beautyfarm Med 2373.HK 17.80    540       13.4 x 0.0 x 22.6 18.3 0.0 9.9 21.8 -100.0 45.6 10.7 2.9 x 45% 2.6% 2.4%

Average 27.0 x 21.6 x 34.9 25.1 21.3 17.4 27.5 20.1 74.4 22.8 1.1 x 41% 1.1% 1.1%

Div yieldP/E (x) Rev. growth (%) NP growth (%)
Company Ticker
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