an s
Company Report 2019.10.25 w SCHEIS & TASES

SrHZE 051000)

- AT £3, SH 012

EXIo|7A BUY, SEZ7} 1,527,0008 QX

HRIE 7 ORI OIS 42 ZME BEIC 59 M1} ER0/s AROIT. SA XS] A
HES X HH0| LRH HAE 29| 4 =25 1oL, A HES HaolH RS SAAZLE THA
S of ZT0IM 31 HE 19 BACEA HOS S KAED Uk TSt LIS AROIR0| 2 B3
eunjung‘park@yuantakorea_com = %Q' é-)l)él- Q_EE 0:|I|_16| Ol'ﬁl:l' HJEO'”, le 9% O|_I‘JI\‘ %EQ New AVOﬂ% %EJ@' 8_/.\_Ef )
Rt BHE= Cfefet QIC| EHMES| BEoZ 0|0| S0|0A ZEHSRACIT HHEN, Y Eot ©
prul 33 S
O s S A SR0IC ALK 2 WO A0l SE0] QA D KOIH LGHBZIZS 42| 100942l2)
AAl L4 g R ALY AOIHTIMS 2OGH } TIAFE= O|A _T_L?' ENelI=lppSi=JN| CS
kWarIghyUn.lee@yuantakorea.com — = 2020|j HE ?l_'l—“;IO'” |_—||__7|I:1€ —|H_O|' |-y OAI-I_ =T 7<|_EO'|_| |__—\|_7|EI _EO 7|’60
2 %2 AC=Z HHSHH 20203 0iE 5MAH, FYEA 40094ES A& FHX(0 SrHoIACt

-

xR BUY (M) 20000 SYZ I SITE 22, B2, BAYH Y HOICL BIXO2 242 SUCS R
0008 (M) SF2 20| B HO2 TSI, SRS $0| 40 ADSH, LS SHATI X K&

FEF ) = = _ -
* New Avon2 &9} ST0IN HE 242 M2 702 WD), SYE H20| £0150] 20184

ot To— T
et o2 1,302,0008 20%014 2020LE 17%2 3124 HOUBICE 0|2 HII5HH 2019, 20201 EPSE 242} 3%, 7% o
a0t 17% 5 ZHBINICE SR

-
BUY, 2H37t1,627,0008 RA[RIY. SEZF7h= 12m Fwd EPS, 2Hd&E
S2 Target P/E= 22 F 7|Y B P/E 32xE HE0l0f LUEIUCE

A7rEe 218,845%2 S = =
3019 Review: H3E 57} CISHCt
ey 17,717,894%

4=

02 TR A2 37191 LGHEZ9| 387| AX2 o1 IiE 1X 9,649%2(YoY+13%, QoQ+7%), B0|Y 3,118%A

202 —— 30,1755 (YoY+12%), SRAO0I2H8 15.9%(YoY-0.1%p)S 7IZH0, ZHIAAL TAL FHRIM BT
52% 1 1,453,000¢ P SHE BEE2 15 1X 1,608Y2(YoY+22%, QoQ+5%), FR0( 2,1194&(YoY+15%)2 &
52% X 1,044,002 MACH BAC S MAST|H| 28%, MEIlH| 7% ARSI 27] A HE641922)2 T2
ooixeg 45.40% O $13M0) A(RAITA0 EE)2 HEST|H] 4% AFOI IXIH ST 327] Juh B 72
gxs & 3000 = RASTH| 31%, FET|H] 7% TANSHSE|, LGHEZIZO| Dok TS 4,06892102 F
SI1H] 27%, F2IIH| 13% B7160 HRE0| S0 200, S| BHE S T 42 2|
DRostk) Ve I 121 2 G| AU BIZOI 85%(+2%p) IR ST Dok L S TASTIB) BRI 2
i 12 (% 189 D, YU A2 WSS 15% MO, WEHE HES 11% LA, 57 SE NZS 3
o o G 195 o4 FASI|H] 36% B71 FLIIH| 3% LASH, LGMEIZY| >ETHOI 052 1,800%

SR 31 09 148 202 MEAST|H| 35% Z7h, FET|H| 9% ZASI AR HRE0| X2 SXISI9ICh HaE 59t
=0] 22} 40%, 23% ST M2 EHE BIS0| HES7[H| RO, S=HI2| DFHE
2 712 2 New Avong19] A& 2l QA0 T2t DAYO|AUSES 18.3%= HASI|H| 1%p
SI2RUCE (New Avon DI 40091%), &4 B0 £ ¥igy, 014 2T H2| Al +0.1%p 7H)

Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS ¢1Z) (A9, &, %, )
3019P HMUS7[CHH] XEJ|CHH|  FHMMA HMMACHH| ZA(128) 2017A 2018A 2019F 2020F
=oH
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FHOAE (%) 15.9 -0.1%pt  -0.6 %pt 16.2 0.3 %pt EV/EBITDA 15.4 173 16.9 16.0
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Company Report .

[#2] LG Y22y o Axmg 5l 30| (EH: MR, %)
2018 2019F 2020F 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19  3Q19P  4Q19F
A =N 6,747.5 7,606.7 84124 1,659.2 16526 1,737.2 1,698.5 1,874.8 18325 19649 1,934.6
HE 3,905.4 46846 54274 9471.7 953.4 9542 11,0501 11,1396 1,089 1,160.8  1,275.3
1. 7IEMY 3,905.4  4519.6 49274 947.7 953.4 9542 1,001 1,139.6 1,089 1,120.8 1,150.3
2. New Avon - 165.0 500.0 - - - - - - 40.0 125.0
Y2EF 1,461.2  1,486.7 1,506.0 394.7 337.2 389.5 339.8 401.4 343.4 4011 340.8
28 1,380.9  1,439.5  1,479.0 316.8 362.0 393.5 308.6 333.7 380.3 402.9 318.4
% YoY - 1% 13% 1% 6% 1% 1% 14% 13% 1% 13% 14%
HYE 19% 20% 16% 12% 23% 24% 18% 20% 16% 22% 21%
1. 7IEMY 19% 16% 9% 12% 23% 24% 18% 20% 16% 17% 10%
YHEE —4% 2% 1% 5% 6% -8% 5% 2% 2% 3% 0%
28 6% 4% 3% 6% 2% 4% 12% 5% 5% 2% 3%
% WEH S HYE 58% 62% 65% 57% 58% 55% 62% 61% 61% 59% 66%
YYEE 22% 20% 18% 24% 20% 22% 20% 21% 19% 20% 18%
28 20% 19% 18% 19% 22% 23% 18% 18% 21% 21% 16%
HEEZ0[Y 40511 4,702.0 5135.2 989.2 989.8  1,029.0 1,0431 1,161.2 1,133.8 1,209.2 1,197.7
THoH 242 ] 3,011.9  3,547.7  3,908.3 705.5 722.6 751.5 832.3 839.1 832.4 897.4 978.8
o FolY 1,039.3 11,1543  1,226.9 283.7 267.3 277.5 210.8 322.1 301.5 311.8 218.9
}E 783.1 881.2 946.9 212.0 194.5 184.0 184.0 246.2 225.8 211.9 197.3
1. 71 EAY 783.1 896.2 986.9 212.0 194.5 184.2 192.4 246.2 225.8 216.9 207.3
2. New Avon - -15.0 -40.0 - - - - - - -5.0 -10.0
Y2EF 120.6 125.5 128.7 41.9 27.3 42.8 8.5 43.4 28.2 451 8.8
= 136.0 147.7 151.4 29.8 45.6 50.8 9.9 32.5 47.5 54.9 12.7
% YoY FHoly 12% 1% 6% 9% 15% 10% 14% 14% 13% 12% 4%
SHEE 23% 13% 7% 20% 30% 31% 9% 16% 16% 15% 7%
1. 7IEAY 23% 14% 10% 20% 30% 31% 14% 16% 16% 18% 8%
YYEE -28% 4% 3% —-24% -27% -35% 9% 3% 3% 5% 4%
28 7% 8% 3% 5% 1% 1% 19% 9% 4% 8% 29%
% O|H|S HYE 75% 76% 7% 75% 73% 66% 87% 76% 75% 68% 90%
YEEE 12% 1% 10% 15% 10% 15% 4% 13% 9% 14% 4%
28 13% 13% 12% 1% 17% 18% 5% 10% 16% 18% 6%
X FF =0l 682.7 783.8 831.0 193.8 184.7 203.8 100.5 223.5 208.2 213.3 138.8
% Margin HEZ0|YE 60% 62% 61% 60% 60% 59% 61% 62% 62% 62% 62%
YOI E 15% 15% 15% 17% 16% 16% 12% 17% 16% 16% 1%
}E 20% 19% 17% 22% 20% 19% 18% 22% 20% 18% 15%
1. 7IEAY 20% 20% 20% 22% 20% 19% 18% 22% 20% 19% 18%
2. New Avon - -9% -8% - - - - - - -13% -8%
SEF 8% 8% 9% 1% 8% 1% 3% 1% 8% 1% 3%
=8 10% 10% 10% 9% 13% 13% 3% 10% 13% 14% 4%
=095 10% 10% 9.9% 12% 1% 12% 6% 12% 1% 1% 7%
Xa: FUESH 2IMRIMIE,
[H1] O7 [FAG: New Avon & HI2[st S E 22 A (2Li+6l2l) @ New Avon(2019.08.14 K12 FS &2/ X2 100%/ FSSU 1,450 Ae) 22 7182 fESH £57
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. LGAIEZ42 (051900)

[#3] 3&F 2 AXHY I Z0| (SR MR, %)
2018 2019F 2020F 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19P 4Q19F
HE 3,005.4 46846 54274 9471.7 953.4 954.2  1,050.1 1,139.6  1,108.9  1,160.8  1,275.3
= 2,660.0 2,966.5  3,2156.5 703.2 688.4 664.1 668.9 763.5 723.5 763.8 5.7
- I (HMH ) 1,301.0  1,255.3  1,310.7 364.9 338.5 301.5 296.1 339.0 321.7 299.9 292.6
- A 1,483.7 1,856.9 20723 338.3 349.9 391.2 404.3 462.7 438.0 496.8 459.3
a2l 1,245.4  1,553.1 1,711.9 277.7 296.5 290.1 381.2 376.1 385.4 357.0 434.6
- 353 625.0 818.8 917.0 150.4 157.3 133.3 183.9 209.1 198.2 180.0 231.5
- New Avon - 165.0 500.0 - - - - - - 40.0 125.0
% YoY =LY 8% 12% 8% 1% 13% 14% 6% 14% 10% 15% 7%
- I (HMF ) -8% 4% 4% 4% -10% -9% -10% -7% -5% -1% 1%
- HA 43% 25% 12% 21% 1% 57% 34% 37% 25% 27% 14%
a2 51% 25% 10% 51% 53% 53% 48% 35% 30% 23% 14%
-3 67% 31% 12% 92% 97% 41% 52% 39% 26% 35% 26%
g
— Wiy 173.2 159.1 159.9 47.4 45.8 39.1 41.0 44.4 39.9 34.8 39.9
HAE 1,483.7  1,856.9  2,072.3 338.3 349.9 391.2 404.3 462.7 438.0 496.8 459.3
- g 351.8 386.2 408.9 90.0 98.2 85.9 7.7 96.9 105.3 98.7 85.3
- JIEt (cHel 28 1,896.6 2,2825  2,786.3 472.0 459.5 438.0 527.2 535.6 525.6 530.5 690.8
% YoY
— i3y -6% -8% 1% -3% -6% -5% -12% -6% -13% -11% -3%
s k! 42% 25% 12% 20% 70% 57% 34% 37% 25% 27% 14%
- g -3% 10% 6% -5% 4% -6% 3% 8% 7% 15% 10%
- 7|et 10% 20% 22% 10% 8% 1% 12% 13% 14% 21% 31%

Mg FOUESH 2IMRME, [HY] =80 27 g RotE Sd FER

[H4] BHEE AXMY 3 X0 (Hl: MR, %
2018 2019F 2020F 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19P 4Q19F

Luxury 2,996.6 3,590.2 3,997.4 707.9 740.8 730.9 817.0 893.4 866.1 898.5 932.3
-2 2,022.6 2,542.1 2,837.2 469.1 482.4 501.9 569.2 638.2 598.8 641.9 663.2
-5 433.8 470.0 512.9 104.2 1154 105.0 109.2 121.9 124.2 109.1 114.8
- 23 147.5 165.8 187.2 37.3 39.1 33.4 37.8 38.7 44.4 40.6 421
- dg= 99.5 97.0 105.8 25.6 24.8 22.9 26.3 23.9 24.4 23.2 25.5
Premium 908.8 1,094.4 1,430.0 239.8 212.6 223.3 233.1 246.2 242.8 262.3 343.1
% YoY  Luxury 29% 20% 11% 20% 39% 36% 24% 26% 17% 23% 14%
-F 43% 26% 12% 35% 66% 44% 33% 36% 24% 28% 17%

-5 15% 8% 9% 6% 18% 24% 12% 17% 8% 4% 5%

- 23 1% 12% 13% -14% 5% 5% 12% 4% 13% 22% 1%

- gg= —5% —2% 9% -5% —8% -1% -5% —6% -2% 1% -3%

Premium —6% 20% 31% 7% —12% —4% 1% 3% 14% 17% 47%
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Company Report .
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. LGAYE21Z} (051900)

[F 4] 2 SXE YA Valuation (Bloomberg Estimate)

(2] A, %,X)

£24 0101004 LGHEAE  OgANNE oG AMACEUME oEue HeE  BRE} 3AuA  3ANfE
SARZE IAS/IFRS IAS/IFRS IAS/IFRS IAS/IFRS IAS/IFRS IAS/IFRS IAS/IFRS IAS/IFRS IAS/IFRS
Chg 24 g/d 12/19Y 12/19Y 12/19Y 12/19Y 12/19Y 1219y 12/19Y 12/19Y 12119Y

Sales 2018 6,747.5 5,277.8 6,078.2 1,262.7 699.6 66.3 1,357.9 1,259.7 303.3
(Bn) 2019 7,490.7 5,521.2 6,210.3 1,396.6 693.9 83.9 1,687.2 1,370.9 384.3
2020 8,148.0 5,885.9 6,553.0 1,486.8 7331 98.9 1,723.9 1,633.2 433.7
OP 2018 1,039.2 482.0 549.5 55.5 79.2 19.2 90.0 52.3 9.8
(Bn) 2019 1,176.1 416.3 494.2 83.0 58.8 23.7 136.9 55.2 13.8
2020 1,306.5 502.3 613.5 101.0 67.2 28.5 158.2 75.5 18.9
OP margin(%) 2018 15.4 9.1 9.0 4.4 1.3 28.9 6.6 4.2 3.2
2019 15.7 7.5 8.0 5.9 8.5 28.2 8.6 4.0 3.6
2020 16.0 8.5 9.4 6.8 9.2 28.8 9.2 4.9 4.3
NP 2018 682.7 332.2 142.3 57.4 56.4 15.4 42.3 32.6 9.0
(Bn) 2019 802.6 284.0 1541 69.3 45.4 18.7 57.6 341 8.6
2020 899.2 346.1 191.0 86.0 51.9 22.6 731 48.1 12.2
EPS 2018 43,112 5,683 1,726 8,035 2,147 2,060 1,893 3,246 840
(Local) 2019 48,586 4,490 1,835 9,657 1,726 2,397 2,537 3,520 849
2020 54,511 5,496 2,319 11,984 1,967 2,794 3,149 4,898 1,147
EPS growth 2018 12.6 -15.7 -29.8 138.9 35.1 33.0 -12.8 73.0 -9.7
2019 1.2 -21.0 6.3 20.2 -19.6 16.4 34.0 8.4 1.0
2020 12.2 22.4 26.4 241 14.0 16.6 241 39.2 35.2
PER(x) 2018 27.0 43.5 42.6 24.2 19.7 20.7 36.1 40.0 38.7
2019 26.8 35.3 38.3 19.1 16.2 19.6 17.6 20.0 15.0
2020 23.9 28.8 30.3 15.4 14.2 16.8 14.1 14.4 1.1
PBR(x) 2018 4.6 2.8 1.8 2.6 4.0 5.4 3.6 4.9 2.8
2019 5.4 2.3 1.9 2.2 2.2 5.1 2.1 2.4 1.0
2020 46 2.1 1.8 2.0 1.9 4.0 1.8 2.1 1.0
EV/EBITDA(X) 2018 14.8 12.8 8.6 16.0 12.8 14.7 15.8 19.5 15.2
2019 14.9 13.7 10.3 13.7 8.9 12.3 12.0 13.9 8.6
2020 13.6 1.8 9.0 12.2 8.0 10.5 10.9 1.2 7.9
ROE(%) 2018 18.4 6.6 4.3 1.1 28.5 28.8 1.4 13.5 7.5
2019 20.8 6.3 5.0 121 14.0 28.4 13.2 12.0 8.9
2020 19.8 7.3 6.5 13.4 14.4 26.5 14.6 14.9 10.3
Atz: Bloomberg, F2AERSH 2IMX|HIE]
6 W SOtEIE R TAES



Company Report .

[# 5] Global EEZ H| Valuation (Bloomberg Estimate) (Ch9): MAURE, MAE, Mo, AL %, X)
=5 2019-10-24 2y O AE|2D P&G ANAO|E Al Adtolrigt =20}
SIHRE IAS/IFRS US GAPP US GAPP JP GAPP JP GAPP CN GAPP CN GAPP

M

12/19Y 06/20Y 06/20Y 12/19Y 03/20Y 12/19Y 12/19Y

thE 24 g/

Sales 2018 26.9 13.7 66.8 1,094.8 303.4 7.1 2.4
(Bn) 2019 29.4 14.9 67.7 1,165.4 333.0 7.9 3.1
2020 311 16.0 70.4 1,266.7 350.6 8.9 4.0
opP 2018 4.8 2.1 13.4 108.4 48.4 0.6 0.4
(Bn) 2019 5.5 2.3 5.5 122.6 52.4 0.8 0.5
2020 5.9 29 15.6 150.1 54.0 0.9 0.6
OP margin(%) 2018 17.9 15.0 20.0 9.9 16.0 8.1 16.9
2019 18.6 15.6 8.1 10.5 15.7 10.3 15.7
2020 18.9 18.3 221 12.0 15.4 10.2 16.1
NP 2018 4.0 1.7 1.2 61.4 30.6 0.5 0.3
(Bn) 2019 43 2.0 1.9 81.4 37.0 0.7 0.4
2020 4.7 2.2 12.9 97.7 36.7 0.7 0.5
EPS 2018 7 5 4 154 537 1 1
(Local) 2019 8 5 5 203 649 1 2
2020 8 6 5 243 645 1 3
EPS growth 2018 6.5 30.0 7.7 170.0 H.3 39.7 10.8
2019 9.8 18.4 7.1 31.8 20.9 20.7 33.5
2020 7.5 1.8 8.8 19.9 -0.5 1.9 32.5
PER(X) 2018 28.9 31.6 18.7 44.8 4.5 33.7 30.6
2019 30.8 34.3 25.1 42.3 31.3 36.1 44.9
2020 28.6 31.2 25.0 35.2 28.3 32.3 33.9
PBRI(x) 2018 4.2 15.1 6.0 6.1 5.6 3.2 5.2
2019 4.7 15.1 6.0 6.7 5.6 38 8.6
2020 4.4 1.6 5.1 59 3.9 3.5 7.1
EV/EBITDA(X) 2018 A.7 20.6 13.4 21.0 21.3 - 19.7
2019 19.9 23.2 35.7 19.6 17.7 26.1 30.4
2020 18.6 19.4 17.8 16.4 16.0 22.0 23.2
ROE (%) 2018 15.1 24.4 18.3 141 17.6 9.7 18.2
2019 16.5 39.3 76 171 18.8 10.6 19.4
2020 15.8 45.9 27.6 18.4 16.8 11.0 21.3

X2 Bloomberg, FOIES T 2IMRIMHE
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. LGAIEZ42 (051900)

LG MEZ1Z (051900) FHMZHE (K-IFRS %)

o9 o) MHFAEE Tl ofg))
2017A 2018A 2019F 2020F 2021F  ZA(128) 2017A 2018A 2019F 2020F 2021F
61,051 67,475 76,067 84,124 87564  SEAHM 15,136 16,912 21,606 25175 29,188
26,097 26,964 29,047 32,772 33413 HIHEFTYRRL 3,862 3,966 7,169 9,341 12,756
34,955 40511 47,020 51,352 54,151 HEHAE Y J|ERA 5,398 5819 6,527 7,191 7474
25,654 30,119 35477 39,083 40,951 T RRA 5,469 6,147 6,930 7,664 7978
9,300 10,393 11,543 12,269 13,199  HIRSXARM 32,649 35,847 37,527 39,526 41,492
10,764 11,967 12,859 13,468 14,293 RERA 16,166 18,133 20,032 22,244 24,418
-689 -832 623 -636 -668 A T|YE K ZBBKIA 555 524 511 498 484
-42 -15 -13 -13 -13 J|EFERIRFA 557 104 104 104 104
-105 -63 -43 -38 -28 RS 47,785 52,759 59,133 64,701 70,680
13 13 37 37 -13 [sH 12,454 13,589 13,588 13,886 13,937
-555 741 604 623 614 AT L 7IEHY R 6,893 7,250 7,416 7,714 7,765
8,611 9,560 10,920 11,633 12,531 o) xpel 2 710 2,108 2,108 2,108 2,108
2,428 2,637 2,969 3,209 3457 SEMRT|EH 2,650 1,635 1,635 1,635 1,635
6,183 6,923 7,950 8424 9,074 H QS =7 4513 3,230 3,169 3,108 3,047
0 0 0 0 0 A7|RQ2 183 71 71 71 71
6,183 6,923 7,950 8424 9,074 A 2,497 999 938 877 816
6,064 6,827 7,838 8,310 8,952 BilEA 16,967 16,819 16,757 16,994 16,984
6,023 6,925 7,952 8,426 9,076 | K| 2 29,962 35,121 41,409 46,619 52,471
5,907 6,834 7,848 8,315 8,957 ez 886 886 886 886 836
J|ZE k-GAAPZ £, =, O§EMo|A| DHSTIQ} EHRh| Tk X124 H=Yoi=m 973 973 973 973 973
oAU Z 30,441 35,634 41,920 47,128 52,978
H| K|t x| & 855 820 966 1,088 1,224
RESH 30,818 35,940 42,376 47,707 53,696
P = 2,126 918 -2,346 -4,578 -8,055
ES I 6,157 5,053 4,992 4,931 4,870
HZSER &) Valuation X|E (B9 2, o, %)
M (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
AUAUBE HZSE 7,355 8,171 8,083 8,682 9,823 EPS 37,613 42,466 47,686 50,712 54,820
27/&01Y 6,183 6,923 7,950 8424 9,074 BPS 178815 209,600 247,130 278225 313,149
Z7HZH| 1271 1,357 1,111 1,000 900 EBITDAPS 60,754 67,542 72578 76,016 80,670
oIl 23 3 13 13 13 SPS 344575 380,832 429321 474798 494,213
Z2 7| gy 2ol 13 13 -37 -37 13 DPS 9,000 9,250 9,250 9,250 9,250
ARl 2 -1,079 -1,544 -2,043 -1,819 -1,264 PER 25.6 28.7 26.8 25.2 233
JEtHZs g 970 1,419 1,089 1,102 1,087 PBR 54 58 52 46 41
-3,338 -4,303 5,716 5,715 5,715 EV/EBITDA 154 17.3 16.9 16.0 14.8
SRR -406 2 2 1 1 PSR 28 32 30 27 26
REHA Z7t (CAPEX) -2,842 -3,563 -5,000 -5,000 -5,000
RERH L4 23 33 0 0 0 IFH|E (SH2L: HY, %)
JEEEEE 12 771 -714 -714 714 AN (128) 2017A 2018A 2019F 2020F 2021F
Hees Ha3sE -3511 -3,780 -1,840 -1,840 -1,840 H&H SIIE (%) 0.2 105 127 106 41
=PI -189 862 0 0 0 %0(2 E7IE (%) 56 n7 1.1 6.3 76
AR 2 A7 RIU2 -1,694 -2,905 61 61 61 K|tj=0|Y Bt (%) 6.7 126 14.8 6.0 77
N 0 0 0 0 0 HEZ0|2UE (%) 573 60.0 618 61.0 618
2 -1,340 1,617 -1,659 -1,659 -1,659 AAO|UE (%) 152 154 152 146 151
JElHEsE -288 -120 -120 -120 -120 K|t =0[AE (%) 9.9 10.1 103 9.9 102
HZHAHS S JIEt 32 17 2,676 1,044 1,148 EBITDA ARX (%) 176 177 16.9 16.0 16.3
#32o| 3% 473 104 3,203 2,171 3416 ROIC 212 219 220 215 217
VER:F] 3,389 3,862 3,966 7,169 9,341 ROA 131 136 14.0 134 132
% sz 3,862 3,966 7,169 9,341 12,756 ROE 219 21.0 205 189 18.1
NOPLAT 9,300 10,393 11,543 12,269 13,199 2AHS (%) 55.1 46.8 395 356 316
FCF 4221 3,993 2,678 3,265 4,388 SXIQZ/RIT|IRIE (%) 71 26 5.7 9.8 154
XE: QOIS o4i0|2l/28H|2 (H)) 66.6 1025 153 1242 1354
Z:1.EPS, BPS & PER, PBR2 AH|FF 7|2Y
2. PERS valuation X|E9 A%, SFAe HED 7t 7|F, HYR= #MF7t 715
3. ROE,ROASIAR, A2 It BE2 HE ML HAS J7|ZUR &
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ol 27} chel
2019-10-25  BUY
2019-07-26 BUY

1527,000 14
1527,000 14

2019-03-26 BUY 1621000 1¥# @ -1746 -10.36
20181024 BUY 1436000 1 @ -1746 -1.39
2018-05-30  BUY 1491000 1#  -1453 -0.74

X&: SOl
Z I8 = (MHFf - 2EFV) / 2BFI}X 100
« 1) 2EZV} AN AR BRRp
2) 2B} Al CAAEDIRIS] " HD(EE F7) Fop

72
Strong Buy (%)
Buy (0 <)
Hold(5&)
Sell(HIZF4)

o
X

EXtA HIE(%)
0.6
85.2
14.2
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. LGAIEZ42 (051900)

o O] XI20f AME WES2 =012 S Fe5h| EHASIL A2M EfRI9 FEet UHO|Lt 7Y glo| Y= ZS 20le! (BFdAR 22T)
o A= NESEY o & S5 TETFHS 1%01d 2Rt AU BSHC
o GAE NESEY OX o 7|gnt (5] SEH Ofsh 2 7t ELItt
o A= 3 NES HEZFARE R A SKOIA AR RSet A0l GlEH T
o S MRS SBFAEMAR HIPAE MRS EY FHf tHaHele FAUE SBFAYE & HElE 2RI AU HEUC
Al

+ &5 FXS2 (Guide Line): FAP|ZH 1270, Boj+2E 71E FASE 424 (Strong Buy, Buy, Hold, Sel) 2 =23t
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0|3tE &

o AT EXSZ Guide Line: FXZIZH 1270, Al71E thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20141 2221 A FASE0] 71E 3T + 2EA M 4T 2 HY

2 XN2s FARS FAE el S42E HYE A0 OfL2t, FAAS FAHHHN HuVt H= Y2AsS SHCE Ay #1 MeYULL 2 XMEes
SEFAZAAE M St BEDE K22 F20| 27510 TE0T A0[RI, ARt SBFAEMA 1 F2HgolLt 2H T W&

LTk, TR, 2 XES ET3 SARS| EXONZYS BHOR XX} K| Tk} Selslo] 0|OfXo} oi, ZAE & XEo| LhZol opzisiof #at
A YRl SRSl 2o Chsiof OfuiEt MAE XIX| RELICL EH, 2 XNEE DA SAKOIAD NBEE HEZ YASl 59| g0l B NES PHoE
=1 F% 918 HEsks Hols oz IXF0f UsLIC
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