Hanyang Securities

2019.04.15 HH¢

- (9]
LGAH=FHZE (051000)

MO OfSt oA 7|2 SEF7H12M) 1,650,008
1Q19 Preview SFEIE ARl SAIX ZIME Analyst
1019 AX2 §E% 1%8,187242U(+9.6%, yoy), BOI2! 3,274%A(+15.4%, yoy), Y JemieEe @inygeoeeals

0212 18.0%(+0.9%p, yoy)2 EMEICH 23 157|C S AIQEO| SAIK0| FAC 02-3770-5323

HES AU AC=E HldEM 1019 HE B A2 HEN 1X873AJ(+14.7%,

yoy), 0| 2,537AH&(+19.7%, yoy), BRO0IAUE 23.3%(+0.9%p, yoy)E 7|15 HY FIXE
OICk. 242 BHES SHOR BINN HHES yoy +30% Ok 0| HINEIH F2 4% O, .
=L 29 i 32 X&EL &9 171212 el 217t 224 85D yoy +20% Ol KOSDAQ(04/12) 768P
=7t 2102 J|HELt MERE AR I AROIM OIRE| 2% Asi7t FsE D 9l BAE7H04/12) 1,432,002
OLt 2id SKU MH| Of2|et Zajoje] 23S 19| 1S ST S2 S5 yoy 4% 7 s 2409965 E
ZHIBHARAIA 1.7728=
= 7O g3 o HHH = EfA EfALS = T2 MXISHH OFMZAO| AdAb c=oT T e
= Zdi II_-I%) |_“:|' == AI‘I:I_I_L JJ, HlI_I-I_I-I:IE &= J——7'” oool'D:I Jo-nJ (eX=} 1202 TR 4373212
IS 01012 A= OkdEn. 5% T} 1,480,000%
B2 EX7t 1,044,000
= = QEFAH|IE 59.8%
SO SIYE Aliol AT X4 HY TSTANIE ¢
_ ) Q20X E(%) 45.35%
22| HUCES SAOR 3 AN LS A ST AR T} B D20l — LG 91 301 (34.0%)
+20 2ot ME 7|2 & 7 |1HE Sof EE AIHRS THEME KEEL UL & A (7.2%)
71E SEE AMUR0AM SA R M2 BHE 29| IiE HIS2 51.8%0 FHHCH =Ly
SIYE gA 2==2 Y HHERE A IiE 2232 E4otH IE 7|E =22Y 3EE B
dic AZ0| LFIAUCE Soi HME F 5= 2E2RI0M 22| IfE =27t 0|0{X|H A
A S 7I0IE OB OAELL E3t SAKE W20l Sif Moz HAM=o| IS e
T =
KEHo=z FEot Qe &2 172l 2AIZs0iE S X0 2 L -6 Sl p—
o LGMEHY
12715 AH0| BFE7| ARRHon 23[9 ug2lel ' HAE': Ng¥cH= A= g KOSPI
1,600,000 2,600
HfQFE._“:f 1,500,000 - 2,500
1,400,000 2,400
1,300,000 2,300
D% EXI2IZ QX|, SEFT} 1,650,000202 A3 D |
1,100,000 | L 2,100
DH—)F _%_ngw_:l% %’Xlélﬂ_’— %H—%Sjl'f 7|2|‘_S 1,4OO,OOO%O'IIA1 1,650,000"0{‘;]9§ 17.9% ’8 1,000,000 2,000
=11<) Lo A =2 MXAIM| &3 o OO | IR HE, = HzZH= O 900,000 ‘ ‘ 1,900
SIS E2 HIOIAG] M2 NN £57 SATACL HEE H20IM M2 HH=) e |
SHMg ot A0 HEMIE ORI S HHlEE 0 243A| Z(Of 671 2
oz mMEECE SEFIH= 12FWD EPS 48,529%0] target PER 34HH(E2Y 3IHE ¢

o PEROI| 20% Z5)E XSl LEMC

o
=
>
10
w
=
[m
0



2016 2017 2018 2019F 2020F
U= () 60,941 61,051 67,475 73,129 77,508
pslalo el 8,809 9,300 10,393 11,702 12,791
X|dH2=019 5,682 6,064 6,827 7,937 8,781
EPS(®) 32,692 34,897 39,072 45,420 50,250
PER(tH) 26,2 34.1 28.2 315 285
PBR 58 6.8 54 6.0 5.1
EV/EBITDA 14.9 18.9 15.7 17.1 15.6
ROE(%) 24.5 21.7 20.7 205 19.2
R GHEAY, SIIBH ZMIIME £
[EH1] SHUE HHUMEH iE 0|
1017 2017 3017 4017 1018 2018 3018 4018

D& () LUXURY 5,877 5,324 5,538 6,646 7,079 7,408 7,309 7,309

s 3,467 2,902 3,507 4,332 4,691 4,824 5,019 5,019

= 981 975 857 987 1,042 1,154 1,050 1,050

238 431 371 317 341 379 391 334 334

[I=/E 271 271 232 278 256 248 229 229

Premium 2,579 2,414 2,186 2,323 2,398 2,126 2,233 2,233

yoy(%) LUXURY 11.8% -7.4% 9.8% 18.0% 20.5% 39.1% 32.0% 32.0%

k=) 18.9% -8.1% 25.4% 37.9% 35.3% 66.3% 43.1% 43.1%

= 23.1% 1.6% -0.3% 21.3% 6.3% 18.3% 22.4% 22.4%

23 -11.3% -21.9% -14.6% -7.1% -12.1% 5.2% 5.5% 5.5%

gz 9.6% 6.6% 4.2% 5.6% -5.4% -8.5% -1.2% -1.2%

Premium -4.8% -1.5% -7.9% -0.9% -7.0% -11.9% 2.1% 2.1%

Sales portion(%) LUXURY 69.5% 68.8% 71.7% 74.1% 74.7% 77.7% 76.6% 77.8%

s 41.0% 37.5% 45.4% 48.3% 49.5% 50.6% 52.6% 54.2%

= 11.6% 12.6% 11.1% 11.0% 11.0% 12.1% 11.0% 10.4%

23 5.1% 4.8% 4.1% 3.8% 4.0% 4.1% 3.5% 3.6%

R 3.2% 3.5% 3.0% 3.1% 2.7% 2.6% 2.4% 2.5%

Premium 30.5% 31.2% 28.3% 25.9% 25.3% 22.3% 23.4% 22.2%
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Az 29 1018 2Q18 3Q18 4Q18 1Q19E 2Q19E 3Q18E 4Q19E 18 "19E '20E
o= 16,592 16,526 17,372 16,985 18,187 17,892 18,839 18,211 67,475 73,129 77,508
yoy 6.5% 11.1% 10.6% 14.2% 9.6% 8.3% 8.4% 7.2% 10.5% 8.4% 6.0%
IYE 9,477 9,634 9,642 10,501 10,873 10,768 10,792 11,617 39,054 44,050 47,963
yoy 12.1% 23.2% 23.5% 18.2% 14.7% 12.9% 13.1% 10.6% 19.1% 12.8% 8.9%
H2HE2E 3,947 3,372 3,895 3,398 4,037 3,402 4,011 3,460 14,612 14,910 15,072
yoy -4.5% -6.0% -7.6% 4.9% 2.3% 0.9% 3.0% 1.8% -3.7% 2.0% 1.1%
28 3,168 3,620 3,935 3,086 3,277 3,722 4,036 3,134 13,809 14,169 14,473
yoy 5.7% 1.8% 4.5% 12.0% 3.4% 2.8% 2.6% 1.6% 5.6% 2.6% 2.1%
pfuldiel 2,837 2,673 2,775 2,108 3,274 2,924 3,108 2,396 10,393 11,702 12,791
yoy 9.2% 15.1% 9.8% 13.9% 15.4% 9.4% 12.0% 13.7% 1M1.7% 12.6% 9.3%
OPM 17.1% 16.2% 16.0% 12.4% 18.0% 16.3% 16.5% 13.2% 156.4% 16.0% 16.5%
HYE 2,120 1,946 1,840 1,923 2,537 2,181 2,148 2,205 7,829 9,071 10,099
yoy 20.0% 30.4% 30.6% 13.7% 19.7% 12.1% 16.7% 14.7% 23.1% 15.9% 11.3%
OPM 22.4% 20.4% 19.3% 18.3% 23.3% 20.3% 19.9% 19.0% 20.0% 20.6% 21.1%
HHEZ 420 272 427 86 431 279 440 90 1,205 1,240 1,257
yoy -23.4% -28.0% -35.6% 8.9% 2.6% 2.6% 3.0% 4.7% -27.8% 2.9% 1.4%
OPM 10.6% 8.1% 11.0% 2.5% 10.7% 8.2% 11.0% 2.6% 8.2% 8.3% 8.3%
28 298 455 508 99 306 464 520 101 1,369 1,391 1,435
yoy 4.6% 0.9% 11.3% 20.1% 2.7% 2.0% 2.5% 2.5% 6.7% 2.4% 3.2%
OPM 9.4% 12.6% 12.9% 3.2% 9.3% 12.5% 12.9% 3.2% 9.8% 9.8% 9.9%
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TP Trend EXtelA HIZ3AI(71E: 2019.3.31)
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LGM=AZ 051900 17/10/10 OHZ=(A ) 1,080,000 -4.2% 4.7%
17/10/25 FEERY) - - -
17/12/11 =2(QX)) - - _
18/01/24 =[G - - -
18/03/26 SEHERX) - - -
18/07/02 OH4=(AFEH 1,670,0008 -27.7% -16.3%
18/12/03 OH4=(RX]) 1,400,0008 -11.6% 3.8%
19/04/15 Oh=~(8XI) 1,650,000¢
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