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Quarterly earning Forecasts (42, %) Forecasts and valuations (K-IFRS ¢iZ) (42, 2, %, i)
1Q20E HMES7|cHH| F27|CHH|  HMIMA  HMIMALHH| Zik(128) 2017A 2018A 2019A 2020F
7’:0"
ofE 15854 -154 213 20314  -220 e 61001 67475 7684 77223
o1y 9,300 10,393 11,764 10,717
o1 1,979 -38.6 -17.9 3,263 -39.4

K|HHz=0] 6,064 6,827 7,781 7,267

MNITAZAI0I 1,856 -39.4 -4.5 2,889 -36.7 PER 256 287 263 278
K|Hiz=01 1,326 -40.7 -04 2,125 -37.6 PBR 5.4 58 5.1 43
SLOIAZ (%) 125 -47%pt +05%pt 161  -3.6 %pt EV/EBITDA 15.4 17.3 15.1 16.0
X|Hz=0[2UE (%) 8.4 -35%pt  +1.8 %pt 105 -2.1 %pt ROE 219 21.0 20.3 16.4
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. LGAIEZZ (051900)

1] LG 48212 % AREY Y 0] (Sl 2442, %)
2017 2018 2019P 2020F 1Q19 2Q19 3Q19  4Q19P  1Q20F  2Q20F  3Q20F  4Q20F

o &N 6,106.1 6,747.5 7,685.4 7,722.3 18748 1,8325 19649 20133 1,5854 1,7128 22606 2,163.5
HYE 3,279.8  3,905.4 47458 4,780.8 1,139.6 11089 1,160.8 1,336.5 880.7 996.1  1,438.8 1,465.3

1. 7IEMY 3,279.8 39054 45658 4,380.8 1,396 1,089 1,1185 1,198.8 780.7 916.1  1,358.8 1,325.3

2. New Avon - - 180.0 400.0 - - 42.3 137.7 100.0 80.0 80.0 140.0
Y2 1,617.6  1,461.2 1,488.2 1,487.3 401.4 343.4 401.1 342.2 383.0 341.8 411.8 350.7
=28 1,307.7 1,380.9 1,451.4 11,4542 333.7 380.3 402.9 334.6 321.8 374.9 410.0 347.5
% YoY = 0% 1% 14% 0% 13% 1% 13% 19% -15% -7% 15% 7%
HYE 4% 19% 22% 1% 20% 16% 22% 27% —23% -10% 24% 10%

1. 71 EMY 4% 19% 17% —4% 20% 16% 17% 14% -31% =17% 21% 1%

YEEE -5% -4% 2% 0% 2% 2% 3% 1% -5% 0% 3% 2%

28 -3% 6% 5% 0% 5% 5% 2% 8% —4% -1% 2% 4%

% HEHS HYE 54% 58% 62% 62% 61% 61% 59% 66% 56% 58% 64% 68%
YE2E 25% 22% 19% 19% 21% 19% 20% 17% 24% 20% 18% 16%

=8 21% 20% 19% 19% 18% 21% 21% 17% 20% 22% 18% 16%

HES0IY 3,495.5 40511 4768.2 47233 17161.2 11339 1,209.2 1,263.9 918.6 1,0255 1,413.8 1,365.3
T 22| | 2,565.4 3,011.9 3,691.8 3,651.6 839.1 832.4 897.4  1,023.0 720.7 7875 1,036.3 1,107.0
S FolY 930.0 1,039.3 1,176.4 1,071.7 322.1 301.5 311.9 241.0 197.9 238.1 377.5 258.3
HYE 635.4 783.1 897.7 802.9 246.2 225.8 211.9 213.8 129.3 165.5 274.6 233.4

1. 71EAY 635.4 783.1 914.9 839.9 246.2 225.8 219.2 223.8 139.3 173.5 283.6 243.4

2. New Avon - - -17.3 -37.0 - - -7.3 -10.0 -10.0 -8.0 -9.0 -10.0
d2EE 166.6 120.6 126.0 127.3 43.4 28.2 451 9.3 42.2 29.4 45.8 9.9
28 127.5 136.0 152.7 141.5 32.5 47.5 54.9 17.9 26.4 43.1 57.1 14.9

% YoY FHoly 6% 12% 13% -9% 14% 13% 12% 14% -39% -21% 21% 7%
HYE 10% 23% 15% -11% 16% 16% 15% 1% —47% —27% 30% 9%

1. 71EAY 10% 23% 17% -8% 16% 16% 19% 16% —43% —23% 29% 9%

YeEE -10% -28% 5% 1% 3% 3% 5% 10% -3% 4% 2% 6%

28 10% 7% 12% -7% 9% 4% 8% 80% -19% -9% 4% -16%

% O|H|Z }EE 68% 75% 76% 75% 76% 75% 68% 89% 65% 70% 73% 90%
YeEE 18% 12% 11% 12% 13% 9% 14% 4% 21% 12% 12% 4%

28 14% 13% 13% 13% 10% 16% 18% 7% 13% 18% 15% 6%

Ao FF =0l 606.4 682.7 778.1 726.7 223.5 208.2 213.3 133.1 132.6 165.4 2711.0 157.7
% Margin HES0|YE 57% 60% 62% 61% 62% 62% 62% 63% 58% 60% 63% 63%
HYOIYE 15% 15% 15% 14% 17% 16% 16% 12% 12% 14% 17% 12%

SHEE 19% 20% 19% 17% 22% 20% 18% 16% 15% 17% 19% 16%

1. 71EMY 19% 20% 20% 19% 22% 20% 20% 19% 18% 19% 21% 18%

2. New Avon - - -10% -9% - - -17% 7% -10% -10% -11% =7%

HEEE 1% 8% 8% 9% 11% 8% 1% 3% 1% 9% 1% 3%

2B 10% 10% 11% 10% 10% 13% 14% 5% 8% 12% 14% 4%

=0[YE 10% 10% 10% 9% 12% 1% 1% 7% 8% 10% 12% 7%

RE: SRS 2lMA|HE,

o

[B1] @7 [ZAL: New Avon 2 RII3H EHYE £= MA(ZL+3H2D) @ New Avon(2019.08.14 X2 FIS ®IE/ XI28 100%/ FS3H 1,450 AHY) & 7182 [OIESH =81
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[£2] LG 481Z A5 S37 w2 9% (19l Aot
2019 2020 2021 1020 2020 3020 4020
HMAH EY 76854 82766 87558 19982 20237 21468  2.107.9
NE 47458 52531 56662  1241.8 12766 13250  1,400.7
- 32 830.0 9%68.2 1,115 226.1 212.6 200.6 328.9
— oA 18466 1999.4 22011 439.5 494.0 581.3 484.6
Mugz 14881 15285  1.563.7 411.6 354.4 411.8 350.7
gz 14515 14950  1525.9 344.8 392.7 410.0 347.5
%010(9f 11764 11946 13288 301.4 306.1 339.9 247.2
WA & Ey 76854 77223 87276 15854 1,728 22606  2.163.5
NE 47458  4780.8 57023 880.7 9%6.1 14388  1465.3
- 32 830.0 %45  1,131.4 215.9 219.2 200.6 328.9
— oA 18466 1682.3 23974 185.1 262.8 695.6 538.9
Mugz 14881  1487.3 15465 383.0 341.8 411.8 350.7
gz 14515 14542 14788 321.8 374.9 410.0 347.5
%ojolof 11764 1071.7  1.308.7 197.9 238.1 3775 258.3
% HE 05 - ~7% 0% ~21% ~15% 5% 3%
HNE - ~9% 1% ~29% ~20% 9% 4%
- 52 - 0% 2% ~5% 3% 0% 0%
— oA - ~16% 9% ~58% ~47% 20% 11%
NYgE - ~3% 1% ~7% —4% 0% 0%
g= - ~3% ~3% ~7% ~5% 0% 0%
%oi0[of - -10% ~2% ~34% -20% 11% 4%
% YoY WER] 14% 0% 13% ~15% ~7% 15% 7%
HNE 22% 1% 19% ~23% -10% 24% 10%
- 52 33% 16% 17% 10% 18% 19% 17%
L 24% ~9% 43% ~60% ~40% 40% 20%
NYgE 2% 0% 4% —5% 0% 3% 2%
g= 5% 0% 2% —4% ~1% 2% 4%
Fojolo 13% ~9% 22% -39% -21% 21% 7%

N&: SOEET Bl e
[(E3] 2&E 22 AXHY & 30| (S MR, %)
2017 2018  2019P  2020F  1Q19  2Q19  3Q19 4Q19P 1Q20F 2Q20F  3Q20F  4Q20F
snz 32798 39054 47458 4780.8 11396 11089 11608 13365 8807 9961 1438.8 14653
2y 24528 2829.9 3089.1 27163 7989  760.7  799.8 7297 409.1 5201  995.0  792.1
- U (AFS) 14181 13462 12425 1203.3 3362 3227 3030 2807 2691 3002 3373  206.7
L 10847 14837 18466 1682.3 4627  438.0 4968 4491 1851  262.8 6956  538.9
CE] 827.0 10755 1.656.7 20645 3407 3482  361.0  606.8 4716 4760 4438  673.2
- 33 362.0 5460  830.0 9645 1970 1850  168.0  280.0 2159 2192 2006  328.9
S 2458 4066 6144 7120 | 1469 1320 1230 2125 1616 1584 1476 2444
& 400 826 1152 1267 29.2 280 210 370 292 308 242 2.6
~ New Avon - - 180.0 4000 - - 23 1377 100.0 80.0 80.0  140.0
%Yoy =2U 0% 15% 9%  —12% 11% 8% 14% 3% -49% 3% 24% 9%
- I (AF) 0% 5%  -8%  —3% —11% 9% 3% 7%  -20%  —7% 11% 6%
- B 0% 43% 2%  -9% 37% 25% 27% 1% —60%  —40% 40% 20%
9 18% 30% 54% 25% 48% 39% 44% 76% 38% 37% 23% 1%
- 52 34% 51% 52% 16% 59% 40% 44% 62% 10% 18% 19% 17%
% 62% 65% 51% 16% 62% 34% 40% 64% 10% 20% 20% 15%
& 557%  107% 39% 10% 67% 43% 23% 30% 0% 10% 15% 15%

N2 SUIEE ElNA e
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[E 4] 2L 3EZ HA| Valuation (Bloomberg Estimate)

71&Y: 2020-03-03
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LG ¥2dg
1,232,000
19,242
6,105.1
930.0
15.2%
606.4
36,184
6.7%
32.9
5.8
19.3
16.5
6,747.5
1,039.2
15.4%
682.7
40,740
12.6%
27.0
4.6
18.4
13.6
7,629.2
1,170.2
15.3%
792.9
49,121
20.6%
25.1
48
20.6
14.1
8,456.8
1,279.4
15.1%
872.0
53,572
9.1%
23.0
4.2
19.4
12.8

O HAIY
164,000
9,587
5,123.8
596.4
11.6%
394.0
5,711
-38.4%
53.3
4.3

8.3

211
5,277.8
482.0
9.1%
332.2
4,815
-15.7%
43.5
2.8

6.6
15.5
5,589.8
453.1
8.1%
333.7
5,360
11.3%
30.6
2.3

7.4
12.9
5,888.2
496.4
8.4%
350.2
5,622
3.0%
29.7
2.2

7.6
1.7

ot=d| G
61,600
5,079
6,029.1
7315
12.1%
202.6
2,426
—42.6%
58.0
3.6

6.4
12.6
6,078.2
549.5
9.0%
142.3
1,704
-29.8%
42.6
1.8

4.3

8.6
6,278.7
516.7
8.2%
1811
2,202
29.2%
28.0
1.7

5.8

9.3
6,608.3
610.3
9.2%
192.8
2,258
2.5%
27.3
1.7

6.8

8.1

U AAEIhAE
181,500
1,296
1,102.5
25.4
2.3%
241
3,371
38.6%
22.0
1.1

5.0
13.8
1,262.7
55.5
4.4%
57.5
8,052
138.9%
24.2
2.6
1.1
17.9
1,428.1
88.9
6.2%
80.2
11,277
40.1%
16.1
2.1
13.9
12.7
1,628.7
106.5
7.0%
94.1
13,196
17.0%
13.8
1.9
14.4
1.4

O g &
27,550
728
628.9
49.7
7.9%
38.1
1,785
—-64.7%

37.2

699.6
79.2
11.3%
60.8
2,411
35.1%
19.7
4.0
28.5
12.8
687.4
59.3
8.6%
44.7
1,698
-29.6%
16.2
2.1
13.7
8.4
733.0
66.2
9.0%
51.2
1,935
14.0%
14.2
1.9
14.0
7.6

821.6
67.0
8.2%
47.3
2,240
-11.0%
36.6
5.7
16.4
21.7
1,357.9
90.0
6.6%
42.3
1,954
-12.8%
36.1
3.6
11.4
21.9
1,541.5
124.4
8.1%
43.2
1,871
-4.2%
22.3
2.0

9f: Aot #,%,x
TAWA
80,000
804
884.0
35.1
4.0%
18.9
1,877
-51.3%
62.3
5.4

8.8
21.7
1,259.7
52.3
4.2%
32.6
3,247
73.0%
40.0
4.9
13.5
22.6
1,322.7
48.3
3.6%
28.8
2,848
-12.3%
28.1
2.8
10.3
16.2
1,453.5
68.1
4.7%
43.9
4,404
54.6%
18.2
2.4
13.2
13.0

X2 Bloomberg, FIEFS T 2[MAME
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[#5] Global ZFE | Valuation (Bloomberg Estimate)

71&Y: 2020-03-03
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EUR
253
157,101
29,399.5
5,078.7
17.3%
4,046.0
6

15.3%
271
42

14.5
17.8
31,816.4
5,689.4
17.9%
4,601.0
7

8.7%
28.9
4.2

15.1
18.5
32,802.7
6,100.5
18.6%
4,836.3
8

12.0%
32.5
5.0

15.7
20.5
34,3391
6,490.3
18.9%
5123.6
8

7.5%
30.3
4.6

15.8
18.6

Ol AEI2H
USE

193
69,510
11,824.0
1,692.0
14.3%
1,249.0
3

13.0%
26.0

8.1

31.4
17.2
13,683.0
2,055.0
15.0%
1,108.0
3
-11.5%
31.6
1.2
24.4
20.6
14,800.9
2,563.5
17.3%
1,934.7
5

74.2%
36.9

16.1
4.0
22.9
15,940.3
2,813.1
17.6%
2,088.5
6

9.0%
33.8
15.3
41.7
20.8

P&G
USE

120
295,248
65,058.0
13,955.0
21.5%
15,326.0
6

52.6%
22.8

4.2

27.8
14.4
66,832.0
13,363.0
20.0%
9,750.0
4
-35.3%
18.7

3.9

18.3
13.4
67,424.0
14,272.6
21.2%
11,766.7
4

19.4%
26.7

4.6

21.2
18.7
70,533.4
15,690.5
22.2%
13,062.8
5

11.3%
24.0

5.4

28.5
171

AMOI=
JPY
6,403
23,702
8,964.1
7.4
8.0%
202.9
57
-29.2%
95.6
5.1

5.6
17.4
9,917.8
981.5
9.9%
556.2
154
170.0%
44.8
6.1
14.1
18.2
10,508.3
1,064.7
10.1%
719.4
196
27.3%
32.7
5.1
16.5
15.9
11,035.6
1,160.2
10.5%
758.1
206
5.4%
31.0
4.6
15.8
14.2

A
JPY
13,200
7,402
2,738.4
436.9
16.0%
276.3
380
16.1%
415
6.9
17.6
213
3,003.7
472.7
15.7%
333.8
537
41.3%
313
5.6
18.8
17.7
3,135.6
4421
14.1%
298.2
673
25.4%
23.4
3.3
14.6
126
3,255.4
471.0
14.5%
318.7
565
-16.0%
21.8
3.0
14.2
1.8

Cl

510| Xfat
CNY
27
2,556
961.2
54.3
5.7%
57.7

ol

93.3%
63.6
4.6

7.3
55.7
1,079.9
87.3
8.1%
81.8

39.7%
33.7
3.2

9.7
23.7
1,106.8
108.5
9.8%
89.9

15.8%
28.3
2.9
10.0
19.4
1,149.1
104.9
9.1%
83.8

—1.7%
30.7
2.6
8.4

KF2: Bloomberg, FOHEISH 2[MA[ME
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(9l o)) (EH9l: 94g)
A (128) 2017A 2018A 2019A 2020F 2021F  ZA(128) 2017A 2018A 2019A 2020F 2021F
Tl 61,051 67,475 76,854 77,223 87276 RS 15,136 16,912 21,631 25,431 29,995
ESp 26097 26964 29172 29991 32,391 HIHHSYR 3,862 3,966 6471 10,206 12,995
mHEE0|Y 34,955 40,511 47,682 47,233 54,885 HEMA L 7IERHA 5,398 5,819 6,463 6,486 7,285
| 25,654 30,119 35918 36,516 41,848 by 5,469 6,147 7,463 7,499 8475
Yoy 9,300 10,393 11,764 10,717 13,037  HIRSKR 32,649 35,847 43,306 44,608 46,102
EBITDA 10,764 11,967 14274 12,646 14,720 FERR 16,166 18,133 20,360 21,853 23531
Felaal -689 -832 -843 544 504 HAI|YS KZRHAX 555 524 566 635 704
olgta 29| -42 -15 30 34 34 7|EFERERFA 557 104 78 78 78
0| Xt -105 -63 52 -35 -37 KHEEAH 47,785 52,759 64,937 70,039 76,097
A Y uE LY 13 13 69 50 69 RS 12,454 13,589 17,712 16,836 17,075
7|Et -555 -741 -891 593 571 AT L 7IEHY R 6,893 7,250 9,828 9,910 10,149
HoIM | SR AH =2 8,611 9,560 10,921 10,173 12532 IS 710 2,108 2,876 2,876 2,876
oINS 2,428 2,637 3,039 2,806 3,457 REEFIIRH 2,650 1,635 1,036 1,036 1,036
ASAR T & 6,183 6,923 7,882 7,367 9,075 H RS2 4513 3,230 4,854 5,151 5451
BRIz £ 0 0 0 0 0 IIRYZ 183 71 36 36 36
71201 6,183 6,923 7,882 7,367 9,075 AR 2,497 999 300 600 900
KIHHXI 2201 6,064 6,827 7,781 7,267 8,953 SHEA 16,967 16,819 22,566 21,987 22,526
E=0Y 6,023 6,925 8,019 7503 9,212 ETNES 29,962 35121 41,467 47,027 52,428
X|th X 2 E 20| 5,907 6,834 7,920 7411 9,099 23 886 886 886 886 886
X H0(9 ME J|F2 J|E K-GAAPT SY. Z, TEU0|A TS0} Tak|oh xizH HeEgola 973 973 973 973 973
o|AAAZF 30,441 35,634 41,749 47172 52,436
H| X[H{ X &2 855 820 904 1,025 1,142
RHESH 30,818 35,940 42371 48,052 53571
EN = 2,126 918 -746 -4,181 -6,669
i3 6,157 5,053 6,452 6,752 7,052
HISEE (&9 %%)  Valuation X|ZE (EH2l: 2, tH, %)
A (128) 2017A 2018A 2019A 2020F 2021F  ZLH(128) 2017A 2018A 2019A 2020F 2021F
HAES HFSE 7,355 8171 11,396 10,932 10,801 EPS 37,613 42,466 48,337 43563 54,356
271201 6,183 6,923 7,882 7,367 9,075 BPS 178815 209,600 247477 280,658 312,891
Lotz 1271 1,357 2,239 1,669 1431 EBITDAPS 60,754 67,542 80,564 71,376 83,080
Q&g 23 3 4 -34 -34 SPS 344575 380,832 433766 435850 492,587
L AT e A -13 13 -69 -50 -69 DPS 9,000 9,250 11,000 11,000 11,000
ARy ol 2 -1,079 -1,544 157 685 -868 PER 256 287 263 278 227
JEtdass 970 1,419 1,183 1,296 1,266 PBR 54 58 5.1 43 39
EXgS 8358 -3,338 -4,303 -4,614 -5,846 5,847 EV/EBITDA 154 173 15.1 16.0 138
FRERRAE -406 2 6 5 4 PSR 28 32 29 28 25
REXHE Z7} (CAPEX) 2,842 -3563 -3,261 -5,000 -5,000
RETHE L4 23 33 127 0 0 jSHIE (SH2L: HY, %)
JEtdass 112 m -1,485 -851 -851 A (128) 2017A 2018A 2019A 2020F 2021F
WRES HISE 3511 -3,780 -4,294 -2,434 -2,434 HEY Z72 (%) 02 105 139 05 130
IR = -189 862 -517 0 0 Helolel BIIE (%) 56 17 132 -89 216
A 2 FIIRAF -1,694 -2,905 -1,336 300 300 XlEHz0lY B7IE (%) 6.7 126 14.0 6.6 232
el 0 0 0 0 0 HEZ0|AE (%) 573 60.0 62.0 612 62.9
Iy -1,340 -1,617 -1,586 -1,879 -1,879 QAHO|AUE (%) 15.2 154 153 139 14.9
J|Etdass -288 -120 -855 -855 -855 X =0[AE (%) 99 101 101 9.4 103
HZAYQHE 5 J|Et 32 17 16 1,083 268 EBITDA O (%) 17.6 17.7 186 164 169
Hae ¢ 473 104 2,505 3,735 2,788 ROIC 212 219 223 19.0 218
VER:] 3,389 3,862 3,966 6471 10,206 ROA 131 136 132 10.8 123
MR 3,862 3,966 6,471 10,206 12,995 ROE 219 21.0 203 164 18.0
NOPLAT 9,300 10,393 11,764 10,717 13,037 SIS (%) 55.1 46.8 533 458 420
XECEOEEH 4221 3,993 7,897 5375 5256 EAYB/RTIREE (%) 71 26 18 -89 127
1. EPS, BPS & PER, PBR2 X33 7122 90[2l/28HIZ (k) 66.6 1025 8438 737 857
2. PERS valuation X|E9 A%, SFAe HED 7t 7|F, HYR|= 8Tt 715
3. ROE,ROAQIER, RHE THt EE2 HE MU HHg 7|57Y2 &
w SHEIS A TAMY
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. LGAIEZZ (051900)

» 0| XIEO| AXIE LHSSS 2910] o2 FEs] Hietn Yom Efelo] Has oRi0lLt 7Ky BI0] HYEINSS SOIE, (AL HeT)
- DA NEZEY SN S B3 WHTAS 1%0/4 BR5D UK AL

=
o 3 NE9 SBFAZMAR} HRAHE ANESEY SR ChaQI0] AU FEFAYE Y AEIE 2Rst UX| YELCH
o 52 EXIST (Guide Line): EX7|ZH1271E, BCi4E 7|12 SXST 42 (Strong Buy, Buy, Hold, Sel) 2 #&8tct
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0|3tE &
o AT EXSZ Guide Line: FXZIZH 1270, Al71EH thH| AE HIZ 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20141 2221 A FASE0] 71E 3T + 2EA0IM 4T 2 HY
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