TABLE OF CONTENTS

1 .
@stochasis
.. EGpBoukar Entxerphoeuy

EXECUTIVE SUMMARY ... ecie e 6
INTRODUCTION.........covtetrietiereeee e 8
1. GENERAL INFORMATION.........ccceeiiirecereee e, 9
1.1 Industry definition.........eeveveeeeeeeeeiiieeccccee, 10
1.2 Industry general facts & figures.......ccceceveevvvennne. 12
1.3 Industry general characteristics.........cccceveeevnennee. 13
1.4 Distribution channels........cccceeveeevviecce e 14
2. INSTITUTIONAL FRAMEWORK..........ccecverrrrrrrrrenne 16
3. DEMAND.......ooeoeeeeeeee e eeeeeeees e e see s seenen 29
3.1 Determinants of demand.........ccccceecevvvivceicvrenennne. 30
3.2 Analysis of selected determinants of demand.... 33
L Y U 1 2 o I\ 62
4.1 Turnover growth of the major manufacturing
companies (2015-2020)....cccccceeeiieeeiieeeiiciirrrrreereeeen. 64
4.2 Turnover growth of the major importing

companies (2015-2020)....ccccereeiiieeeiieeiiicirirrreereeeen. 69
4.3 Turnover growth of the major companies with
different main activity (2015-2020).........cccvvvvvrrrreneee. 75
4.4 Ranking of major manufacturing companies

based on turnover (2019,2020)........cceeeeveevrvecceenreennns 79
4.5 Ranking of major importing companies based

on turnover (2019,2020).......ccccevemreieiireireiee e 83

4.6 Financial analysis of the industry(2010-2020)..... 87

4.7 Groups of manufacturing companies
financial indicators comparison (2019)...................
4.8 Groups of importing companies financial
indicators comparison (2019).......cccceveevvverveceennenne.
4.9 Consolidated balance sheet Assets-Liabilities
structure of manufacturing companies... .
4.10 Consolidated balance sheet Assets- L|ab|I|t|es
structure of importing companies..........cccecveeeennn.
4.11 Financial results growth of manufacturing
(o0] 1.0 0 1=1 4 [ F 7S
4.12 Financial results growth of importing

(o0] 1101 0 1=1 4 1 [=F 7S
4.13 Comparative assessment of major
manufacturing companies financial indicators
(20719) e e e e
4.14 Comparative assessment of major importing
companies financial indicators (2019)........cccccu......
5. VALUATION OF THE COMPANIES OF THE
INDUSTRY. ...ttt et
5.1 Valuation methodology.......ccccceeveeeereeveveciecnnns
5.2 Valuation of manufacturing companies
(2015-2020).ccuueeieeieecie e
5.3 Valuation of importing companies
(2015-2020) ... ucuveeeecieeiecreeeerrerterresresresresr s aeraer e aeraesea

98

100

102

103

104

108

112

116

120
121

122

Sector studies: Cosmetics, September 2021



TABLE OF CONTENTS

1 .
@stochasis
.. EGpBoukar Entxerphoeuy

6. MARKET.........ooeeeeeeeee e e e
6.1 Domestic market size of cosmetics (2010-

6.3 Domestic production of cosmetics......................
6.4 Market structure per distribution channel.........
6.5 External trade.......ccovecevececee e,
6.6 Comparative advantage of cosmetics exports...
6.7 Retail turnover indeX .......cccoeeeeeceeveeieccee e,
6.8 Retail volume indeX......ccceeevieevvniviinne e,
6.9 Industrial production indeX.........ccccceevvevveerreeernenn.
6.10 Purchases of products in pharmacies................
6.11 Frequency of buying cosmetics.........ccceveeuennne.

6.12 E-Pharmacy....ccccceeeeeeeieece e eeee e

6.13 Impact of the pandemic on consumers
shopping habits........cccoccveeeiicieee e,
6.14 Frequency of online shopping of
parapharmaceutical products........ccccevvevveeieenieeeeenns

6.15 Porter’s five fOrces.....cocvvmviveeveececcece et
7. INTERNATIONAL MARKET.........ccccevriirrerereeneennns
7.1 International market size of cosmetics................
7.2 European market size of cosmetics.....................

7.3 European market structure of cosmetics...........
7.4 Per capita consumption of cosmetics in

7.6 External trade of cosmetics in EU-28..................
7.7 Cosmetics market in selected countries in EU-

8. CONCLUSIONS-PROSPECTS........ccceeveevevrveeccieeenns
8.1 SWOT analysis.....cccecvveeeieiecee e
8.2 Main findings-Prospects........ccceevveveeeecceevrenrvnenne.

APPENDIX |

Financial indicators of manufacturing companies
(2010-2020)...ucuveeeereciecreeeereee et et esr s sresraesaes

A. Capital structure and financial leverage
INAICATOIS e

B. Liquidity indicators........ccceveevveeve e
C. Activity indicators .......cceeveeveeecieeceeceece e
D. Performance indicators .......ccccoeveeveeeeeeceeceeervenne.

APPENDIX I
Financial indicators of importing companies (2010-

157

158
159
160

161
165
166
167

Sector studies: Cosmetics, September 2021



TABLE OF CONTENTS

e .
esltochasis
.. EopBouvhaor Emxerphoewy

A. Capital structure and financial leverage

INAICATONS .vviiie et e 252
B. Liquidity indicators........cccueveeceve e 276
C. Activity indicators .....ccoceeeveevceeceecee e 288
D. Performance indicators ........ccccevvvevieeveceeceeninenn, 312
Financial formulas........ccccoveieiecece e, 332
SOURCES & BIBLIOGRAPHY. ..........cccceceeeee e, 333

Sector studies: Cosmetics, September 2021



