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TradingView 

 

Technical Outlook  
 
Uptrend Remain Intact. ULTA’s price action has shown a steady uptrend with a +19% YTD 
rally with the RSI trending above the 50 level. We believe the share price may consolidate 
around the USD 503–507 support band, given that volume remains relatively stable, 
before resuming its upward trajectory towards USD 579–583. A drop below the red line, 
or the USD 495 level, would invalidate the setup.  
 

Trading Catalysts  
 
1Q results came in above the consensus. After losing share in 2024 amid a drop-off in 
demand and fierce competition, ULTA is leveraging its digital as well as physical 
presence, drawing more customers and better engagement, which is reflected in its 1Q 
results that came in above consensus. 
 
Capex rollout on stores expansion. With about 50% of its annual capex allocated to store 
expansion, we understand that ULTA plans to add ~60 new locations in CY25, escalating 
to 70 in ~CY26–27, to meet its three-year target of 200. It is also worth noting that ULTA 
able to deliver above average SSSG as well as gross margins to its peers. 
 
Bigger salon to push growth. In our view, the doubling in usage to at least 10% could be 
a key differentiator for ULTA, boosting its sales growth as well as leveraging its 
underutilized, affordable in-store services. According to Bloomberg, this would increase 
the members spending, potentially adding up additional $500m/pa in sales. 
 

Peer Comparison 

 
 

Ulta Beauty, Inc 
 
Company profile 
Ulta Beauty, Inc. is a U.S. specialty 
beauty retailer offering branded and 
private label cosmetics, fragrance, 
haircare, skincare, bath and body, 
professional hair products, and 
salon tools via stores, shop-in-
shops, Ulta.com, and mobile apps. It 
also provides in-store beauty 
services, including hair, makeup, 
brow, and skin treatments. 

 

 
 

 

 Technical Data 

Price 526.18 162.12 
R1 579.00 178.00 
R2 583.00 181.00 
S1 507.00 149.00 
S2 503.00 146.00 
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Disclaimer 

 
Research analyst(s) of MSSB whom produced this report hereby certifies that the views expressed in this report accurately 
reflect his/her personal opinions about all of the subject corporation(s) and securities in this report. He/She does not carry 
out, whether for himself/herself or on behalf of MSSB or any other persons did not receive and will not receive any 
compensation that is directly or indirectly related or linked to the recommendations or views expressed in this report or to any 
sales, trading, dealing or corporate finance advisory services or transaction in respect of the securities in this report. As of the 
report date, the analyst whom prepared this report does not have any interest in the following securities covered in this report, 
unless otherwise stated. 
 
As of F r i d a y ,  1 5  A u g ,  2 0 2 5 , the analyst(s), whose name(s) appears on the front page, who prepared this report, has 
interest in the following securities covered in this report:  
(a) nil. 

 
 

 


