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TradingView 

 

Technical Outlook  
 
Uptrend remained intact. We deem the USD111–116 range an attractive entry point given 
(i) price holding well above the shortest EMAs, (ii) tighter range near the USD108–111 
support band, (iii) RSI at a normalized level, and (iv) relatively steady volume. However, a 
a drop below USD108 or EMA-120s would invalidate the setup. 
 

Trading Catalysts  
 
Trump’s trade policies forge uncertainties and opportunities. We believe the earlier sell-
off in ELF is unjustified, as the company’s strong brand positioning and average price 
point of ~$6.50 remain attractive. Even in a worst-case scenario where a 20% tariff is 
imposed on its products, we still view the price point as attractive.    
 
Margins continue to recover. Moving forward, margins should continue to benefit given 
that ELF (i) recently raised its global prices by $1 on specific product, (ii) is tightening its 
SG&A management, as well as (iii) implementing cost-saving initiatives by reducing 
sourcing from China, which currently stands at ~75%, down from 100%. 
 
Market shares to continue growing. To recap, ELF gained market share of 1.9% in the US, 
1.7% in Canada, and 2.7% in the UK in the recent quarter. We believe ELF will continue to 
dominate the category, driven by (i) revenue momentum from the recent price hike, and 
(ii) its wide range of beauty products catering to the affordable segment. 
 

Peer Comparison 

 
 
 

e.l.f Beauty, Inc 
 
Company profile 
e.l.f. Beauty, Inc., founded in 2004 
and headquartered in Oakland, 
California, provides cosmetics and 
skincare products under brands 
such as e.l.f. Cosmetics, e.l.f. Skin, 
Well People, Naturium, and Keys 
Soulcare, distributed globally 
through retailers and direct-to-
consumer e-commerce channels. 

 

 
 

 

 Technical Data 

Price 116.31 162.12 
R1 128.00 178.00 
R2 131.00 181.00 
S1 111.00 149.00 
S2 108.00 146.00 

 

M+ Research, Bloomberg 

Financial Snapshot 

 
M+ Research, Bloomberg 

10.6%

12.5%

8.5%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

0.0

200.0

400.0

600.0

800.0

1,000.0

1,200.0

1,400.0

FY 2022 FY 2023 FY 2024
Revenue Net Income Available to Common Profit Margin

mailto:muhammadnabil@msec.com.my


 

 

 2 

F r i d a y ,  22  Au g ,  2 02 5  

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 ,  2 2  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. 

 
 

 


