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Consumer Staples

Cosmetics e-commerce tracker: Softer Sep MARKET-PERFORM
growth; MGP and Forest Cabin stand out (Maintain)
Tracked cosmetics e-commerce GMV (Taobao/Tmall, Douyin, JD) growth China Consumer Staples
slowed to -0.6% YoY in Sep from +1.8% YoY in Aug with brand performance Sector

continuing to diverge. Maogeping’s (1318 HK, NR) growth accelerated to

+42.9% on skincare rebound, Forest Cabin (2657 HK, NR) maintained steady Miao ZHANG

growth at +32.2%, and Proya returned to a broadly flat level on a low base. (852) 3761 8910

Double 11 will be a test window for demand resilience and the sustainability of zhangmiao@cmbi.com.hk

brand growth. Among the stocks under our coverage, we suggest
watching Proya’s (603605 CH, BUY) re-rating potential driven by
fundamental recovery.

Yiwen Xu
xuyiwen@cmbi.com.hk

B Market growth softened ahead of Double 11. According to Mojing data,
cosmetics GMV across Taobao & Tmall, Douyin and JD declined 0.6% YoY

in Sep, versus growth of 1.8% in Aug. Skincare growth slowed to +0.5% Related Reports

from +3.6%, while the makeup decline widened to -2.7% from -2.0%. 1. Consumer - Holiday spending:
September is a seasonal lull between the Qixi (Chinese Valentine’s Day) modest __momentum, __resilient
and Double 11 promo cycle, making Double 11 a more important services

opservahon window. Thl_s year's campaign emphasizes smple, smgle-ltem 5. Consumer - Biweekly flow
discounts to reduce decision friction, with a shorter promotional window on monitor: southbound hits  YTD
some platforms: Douyin’s promo is six days shorter than last year, while JD high, two-way crowding spreads to
started three days later. We will watch demand trends and brand growth sportswear

momentum throughout the campaign.

B Further divergence among key domestic players. 1) Maogeping: GMV
was +42.9% YoY in Sep, up from +17.7% in Aug, with +64.2% growth on
Douyin being a key driver. Makeup grew +48.4%, while skincare rebounded
to +24.9% growth (from -3.3% in Aug), broadening growth momentum
beyond core makeup. 2) Forest Cabin: maintained robust GMV growth at
32.2% YoY (vs. +30.5% in Aug), driven by +26.4% volume expansion and
+4.6% ASP uplift. 3) Proya: tracked group GMV was broadly flat (+0.3%
YoY) in Sep (vs -5.0% in Aug) given its core brand returned to +6.4% YoY
growth from a -3.2% in Aug on easier base. Timage remained under
pressure (-22% YoY). 4) Giant Biogene (2367 HK, BUY): maintained
double-digit growth at 14.0% YoY vs. +15.5% in Aug, with diverging trends
across two key brands. Komfymed rose to +15.5% (from +11.1% in Aug),
partly supported by a low base. Collgene slowed to +7.2% in Sep from
+36.0% in Aug mainly dragged by performance on Douyin /JD (-1%/-2% in
Sep vs +50%/+40% in Aug). 5) Chicmax (2145 HK, NR): stayed under
pressure with group GMV contraction widened to -33.4% YoY in Sep from
-26.0% YoY in Aug, as Kans’ decline deepened to -39.8% in Sep from -
28.9% in Aug.

M Overseas brand: Dermatological skincare shines, prestige skincare
performance remained mixed. L’Oréal's (OR FP, NR) tracked group
GMV was up by +18.1% YoY in Sep from +8.8% in Aug, with Lancéme,
L’'Oréal Paris and derm skincare brands SkinCeuticals and CeraVe
contributing ¢.75% of net GMV growth. Estée Lauder’s (EL US, NR) tracked
group GMV grew +1.6% YoY in Sep vs.+0.4% in Aug. Growth at Estée
Lauder (+11.1% YoY) and Tom Ford (+65.0% YoY) was partly offset by La
Mer's -18.4% YoY decline, mainly on Taobao & Tmall, underscoring
uneven performance within prestige beauty.
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Figure 1. Cosmetic online sales — monthly

GMV /RMBmn /& /i ju
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Company / Brand

L'Oreal Group 2337 6248 4,429 1910 3319 2622  +15%  +19% +7% +7% +9%  +18%
Estee Lauder 996 2,902 1,938 764 1422 1146 +20%  +28% = +6%  +3%  +0%  +2%
Companies

Shiseido 563 1,507 1,135 474 682 562 +2%  +24% +0% -8% 4% -14%
Proya 587 1,507 1,007 396 703 555 -6% 3% -18%  -16% -5% +0%
Chicmax 553 702 460 397 629 468 -25%  -28%| -48%  -26%  -26%  -33%
LVMH 274 705 451 244 420 309 -0% -4% +1% +3% 2%  +12%
Yatsen 216 526 378 178 310 290 +3% +6%  +15%|  -34% +4%  -20%
Mao Geping 273 536 410 249 343 274] +31% +47%  +18%  +43%
Marubi 225 307 242 147 205 2600 -29%  -26%  -21%  -19%  -31% = +10%
Giant Biogene 285 565 389 157 260 233 -10% +3% +36% -7% +15% +14%
Botanee 277 483 374 196 263 231 420%  +15%  +16% % +23%  +11%
Chanel 165 227 253 212 276 223 +2% -3% 4350  +15% -2% -9%
Shanghai Jahwa 216 362 280 254 232 200 IS0 -0% 4350  +25%  +24%
JOY GROUP 131 143 126 113 127 176 3%  -16%  -32% = -28%  -26% 1%
Forest Cabin 179 273 175 87 196 167 +13% BT +15%  +31%  +32%
Fuerjia 140 233 215 165 186 152 +22%  +12%  +33%  +32% 451%  +10%
Freda 148 192 163 99 119 101 +18%  -10%  +10% +2%  -14%  -10%
Puig 34 125 60 34 74 54 -32% +8% +4% +35% +1%
Coty 22 33 28 20 29 21 +21% +5% 4% +19% -9% -9%

Source: Mojing, CMBIGM
Note: The data cover online GMV across three platforms (Taobao & Tmall, Douyin and JD) with company figures representing the aggregate GMV
of tracked brands, which is not directly comparable with reported group revenue.

Figure 2: Valuation summary - cosmetics

Payout

e e e | e (oo e
Ticker ratio
n. Hﬂﬂmﬁmﬁﬂnﬂﬂ
Giant Biogene 2367.HK 128 134 12,0 131

Mao Geping 1318 HK 46.24 2888 132x 10.7 % 8.8 x 281 238 213 232 211 842 239 42% 25% 2.4%
Chicmax 2145.HK 2204 1,118 T7x 6.3 x 04 16.9 17.0 48.1 232 76.4 126 46%

Forest Cabin 2657.HK 60.70 1,096 101 x 7.7 x 41.0 336 290 359 30.7 82.0 14.7 3%

Beautyfarm Med 2373.HK 17.40 558 73x 6.3 x 306 129 115 19.8 16.2 491 1.3 47%

Proya 603605.5H 56.38 3316 123 x 126 x 114 x 111 14.4 88 223 -1.9 105 733 14.6 52% 35% 3.3%
Btn 300957.8Z 32.69 2067 216 x 18.6 x 16.4 x 123 10.7 92 274 16.2 133 7441 9.8 54% 20% 20%
Shanghai Jahwa 600315.5H 19.08 1,905 204 x 24.4 x 20.5 x 115 111 9.7 64.4 205 192 62.3 43 60% 13% 1.0%
Fuerjia Technology 301371.8Z 20.86 1611 216x 18.9 x 16.4 x 232 171 14.4 14.0 14.5 15.1 79.8 231 96% 38% 32%
Marubi 603983.SH 28.66 1,707 30.7 x 26.6 x 9.8 11.8 10.6 259 202 155 740 72 81% 17% 1.7%
Syg 300740.8Z 21.40 1,398 3B x 274 x 10.8 114 105 - 315 209 65.4 3.0 26% _
Runben Biotechnology 603193.SH 19.68 1,183 212 x 179 x 153 x 204 180 163 202 18.3 16.8 57.9 206 59% 23% 1.8%
Average 204 x 16.8 x 14.3 x 17.5 16.2 14.3 23.6 21.5 18.0 71.6 15.0 56% 3.0% 3.1%

Source: Wind, CMBIGM (as of Oct 12 2026)
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