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A7EEY 224,3279% PUSEE2 IE 4,622202(YoY+356%), FR0|2 633AA(YoY+125%)2 ISRt =L
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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2Q20E MUS7|IHH] ME|CHH| HMMA HMMALHH| 2N (128) 2018A 2019A 2020F 2021F
ZoH
jEoH 17.832 27 60 17.774 03 ohEH 67,475 76,854 73,919 79,138
el 10,393 11,764 11,391 12,024
ol 3,033 0.6 -9.1 2,735 10.9
K|dHz=01] 6,827 7,781 7,746 8,235
MEAS A0 2,766 -3.8 -13.7 2,531 9.3
PER 28.7 26.3 28.8 26.9
K|uHz=01] 1,999 -4.0 -13.3 1,844 8.4 PBR 58 5.1 47 43
FHOIUE (%) 170  +05%pt  -0.6 %pt 15.4  +1.6 %pt EV/EBITDA 173 15.1 16.5 15.9
X|Hi2=0|2UE (%) 1.2 -0.2%pt  -1.0 %pt 104  +0.8 %pt ROE 21.0 20.3 17.4 16.5
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(1] LG 4821 %2 ARHY o 30| (Ei9k: 410424, %)
1019 2019 3Q19  4Q19 1020 2020 3Q20F 4Q20F 2018 2019  2020F  2021F

oz of s 18748 18325 19649 2013.3 1,896.4 17832 1.834.9 18775 67475 76854 7,391.9 7,913.8
snE 1139.6  1108.9 1160.8 13365 10665 9233  948.4 11224 39054 47458 4,060.6 4,553.4

1. 7|24 11396 1,108.9 1,185 11988 1,0165  883.3  908.4 10724 39054 45658 3,880.6 4,355.4

2. New Avon - - 23 1317 50.0 40.0 40.0 50.0 - 1800 1800  198.0
MERE 4014 3434 4011 3422 4793 4622 4766 4075 14612 14881 1,8256 1810.9
=X 333.7  380.3  402.9 3346 3505 3977 4100 3475 13809 14515 1,505.7 1,549.4
%YoY  HE 13% 1% 13% 19% 1%  -3% 7%  -T% 1% 14% 4% 7%
snE 20% 16% 22% 27% 6%  —17%  -18%  —16% 19% 2% —14% 12%

1. 7|24 20% 16% 17% 14%  —11%  -20%  -19%  —11% 19% 17%  —15% 12%

NYBE 2% 2% 3% 1% 19% 35% 19% 19% 4% 2% 2%  -1%

=X 5% 5% 2% 8% 5% 5% 2% 4% 6% 5% 4% 3%

%035 SRE 61% 61% 59% 66% 56% 52% 52% 60% 58% 62% 55% 58%
MYURE 21% 19% 20% 17% 25% 26% 26% 22% 22% 19% 25% 23%

2= 18% 21% 21% 17% 18% 22% 22% 19% 20% 19% 20% 20%

EE=WIE 11612 11339 12092 1263.9 1,170.8 1093.2 11201 1169.2 40511 47682 45534 4,929.9
moj 22| y| 839.1 8324  897.4 10230 8371  789.9 8368  950.4 3,011.9 3591.8 34142 37275
oz gejolof 3221 3015 3119 2410 3337 3033 2833 2188 1,089.3 1,764 1,139.1 1,202.4
SeE 2462 2258 2119 2138 2215 1782  163.9 1858 7831 8976 7494  888.7

1. 71EA 2462 2258 2192 2238 2240 1807  167.9  187.8 7831 9149  760.5  884.2

2. New Avon - - -73  -100 -2.5 -2.5 -4.0 -2.0 - -173 -11.0 45
deEE 3.4 28.2 451 9.4 65.3 63.3 57.9 135 1206 1260  200.0  132.2
58 32.5 475 54.9 17.7 16.8 62.0 61.5 195 1360 1527  189.8 1816
%Yoy Fejolof 14% 13% 12% 14% 4% 1%  -9% 9% 12% 13%  —3% 6%
BNE 16% 16% 15% 1% -10%  —-21%  -23%  —13% 23% 15%  ~17% 19%

1. 71244 16% 16% 19% 16%  -9%  -20%  -23%  —16% 23% 7%  —17% 16%

MY2E 3% 3% 5% 10% 51%  125% 28% 45%  —28% 5% 59%  —34%

=X 9% 4% 8% 80% 4% 31% 12% 10% 7% 12% 2%  —4%

%05 BIEE 76% 75% 68% 89% 66% 59% 58% 85% 75% 76% 66% 74%
MERE 13% 9% 14% 4% 20% 21% 20% 6% 12% 1% 18% 1%

=) 10% 16% 18% 7% 14% 20% 22% 9% 13% 13% 17% 15%

53 20(9f 2235 2082 2133 1331 2306 1999 2037  137.9 6827 7781 7721 8235
%Magn  D{EZ0|E 62% 62% 62% 63% 62% 61% 61% 62% 60% 62% 62% 62%
%4210/ & 17% 16% 16% 12% 18% 17% 15% 12% 15% 15% 15% 15%

NE 22% 20% 18% 16% 21% 19% 17% 17% 20% 19% 18% 20%

1. 71244 22% 20% 20% 19% 22% 20% 18% 18% 20% 20% 20% 20%

2. New Avon - - 7% 7% 5% 6%  —10%  —4% - -10% 6% 2%

Me2E 1% 8% 1% 3% 14% 14% 12% 3% 8% 8% 1% 7%

=X} 10% 13% 14% 5% 13% 16% 15% 6% 10% 11% 13% 12%

#olols 12% 1% 1% 7% 12% 1% 1% 7% 10% 10% 10% 10%
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(2] $5E 22 %Y Y 20| (Ctel: 498, %)

1Q19 2Q19 3Q19 4Q19 1Q20  2Q20P  3Q20F  4Q20F 2018 2019 2020F  2021F

S5z 1,139.6 11089 11608 13365 10665 9233  948.4 1,122.4 39054 47458 40606 4553.4
21y 7989 7607 7998 7297 6858 4967 5496 5503 2,829.9 30468 202825 25663
- 4627 4380 4968 4491 3871 2401 3073 3073 14837 18466 1,241.7 1477.3
- 2U(EMR ) 3362 3227 3030 2807 2986 2567 2423 2431 13462 12002 1,040.7 1,089.0
- W 444 399 348 361 34.1 323 280 294 1732 1553 1239 1220
_um 9%9 1053 987 855 1085 1016 937 898 3518 3864 3886 4154
el 3407 3482 3610 6068 3807  426.6 3988 5721 1,0755 16990 1,778.1 1,987.1
_z2 1970 1850  168.0 2800 1852 2190  200.6 3235 5460 8300  928.3 1,085.7
E 1469 1320 1230 2125  140.0 1630  147.6 2444 4066 6144 6950  820.2
pe 292 280 210 370 20 280 242 426 826 1152 1097 1295
~ New Avon - - 423 1377 500 400 400 500 - 1800 1800  198.0
%YoY 2y 1% 8%  14% 3% -14%  -35%  -31%  -25%  15% 8%  -25%  12%
— ol 37% 5%  27% 1% —16%  -45%  -38%  -32%  43%  24%  -33%  19%
— 2 (@A) -11%  -9% 3%  -7% -1%  -20% -20% -13% 5%  -11%  -13% 5%
3 -6%  -13%  -11%  -12%  -23%  —19%  -20%  -19% 5%  —10%  —20%  —2%
oy 8% 7% 15%  10% 7% 4% —5% 5%  —2%  10% 1% 7%
39 48%  39% 4% 76%  12%  28%  10%  —6%  30%  58% 5% 12%
- z32 59%  40% 4% 62%  —6%  18%  19%  16%  51% 5%  12% 7%
s 62%  34%  40%  64%  —5%  24%  20%  15%  65%  51%  13%  18%
Pe 67%  43%  23%  30%  -32%  —16%  15%  15%  107%  39% 5%  18%
_ New Avon - - - - - - 6% —64% - - 0% 10%

X2 SOIEKSH eAIME, (3] ©7|Z A2 Now Avon & HeIS S/IE 2 T390 @ New Avon(2010.08.14 I HS: 22/ RIS 100%/ HISe 1,450 22 29 Ol Soietza

FE7|, @ New Avon 2 2019 & SIEHE 20| RS HIIEIRIOU, 2020 1 £719E MERED SINE S22 0jES 22 T3 HEE @ 24 Mw@@%ﬁma R

[£3) HA=Y AxHD o 30| (9 412481, %)

1Q19 2Q19 3Q19 4Q19 1020 2Q20P  3Q20F  4Q20F 2018 2019 2020F  2021F

Luxury 893.4 866.1 898.5 983.7 826.5 73.7 709.4 820.5 2,996.6 3,641.6 3,070.1 3,429.7
-3 638.2 598.8 641.9 704.3 588.7 482.0 512.1 5949 20226 25832 2177.7 2,497.6
- & 121.9 124.2 109.1 117.6 84.3 73.9 75.9 84.2 433.8 472.9 3182 3764
- 23 38.7 44.4 40.6 41.4 36.3 36.9 37.9 44.9 147.5 165.2 156.0  175.4
- dgj= 23.9 24.4 23.2 25.4 19.2 22.2 171 22.4 99.5 96.9 80.9 911
Premium 246.2 242.8 262.3 352.8 240.0 209.6 239.0 301.9 908.8 1,104.2 990.5 1,123.7
% YoY Luxury 26% 17% 23% 20% 7% -18% -21% -17% 29% 22% -16% 12%
-z 36% 24% 28% 24% -8% -20% -20% -16% 43% 28% -16% 15%
-2 17% 8% 4% 8% =-31% -41% -30% —28% 15% 9% -33% 18%
- 23] 4% 13% 22% 10% -6% -17% =7% 8% 1% 12% -6% 12%
- dg|= -6% —2% 1% -3% -20% -9% —-26% -12% -5% -3% -17% 13%
Premium 3% 14% 17% 51% -3% -14% -9% -14% -6% 22% -10% 13%
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[Z4] 24 SE YAl Valuation (Bloomberg Estimate) (El:
71EY: 2020-07-23 LG HEdY Ot 3| H A Z o=y G AHAQIELM'E Of & &k ot=Z0t
e 1,341,000 165,500 52,300 149,500 23,150 44,300
AN7HEA 20,944 9,675 4,313 1,067 611 1,014
2018 & 6,747.5 5,277.8 6,078.2 1,262.7 699.6 1,357.9
FHo|d 1,039.2 482.0 549.5 55.5 79.2 90.0
HHO|UE(%) 15.4% 9.1% 9.0% 4.4% 11.3% 6.6%
=0[d 682.7 332.2 142.3 57.5 60.8 42.3
EPS 40,740 4,815 1,704 8,052 2,411 1,954
EPS Growth(%) 12.6% -15.7% -29.8% 138.9% 35.1% -12.8%
PER 27.0 43.5 42.6 24.2 19.7 36.1
PBR 4.6 2.8 1.8 2.6 4.0 3.6
ROE 18.4 6.6 4.3 111 28.5 1.4
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9
2019 HEH 7,685.4 5,580.1 6,284.3 1,425.0 701.3 1,540.7
FHo|d 1,176.4 427.8 498.2 84.5 60.6 117.8
HHO|AUE(%) 15.3% 7.7% 7.9% 5.9% 8.6% 7.6%
=09 7781 238.8 133.7 74.0 41.6 29.1
EPS 46,431 3,477 1,444 10,361 1,581 1,284
EPS Growth(%) 14.0% -27.8% -15.3% 28.7% -34.4% —34.3%
PER 27.9 60.5 62.0 19.1 18.8 36.7
PBR 4.6 2.1 1.2 1.8 1.8 2.1
ROE 17.5 3.8 2.2 9.8 10.0 5.9
EV/EBITDA 13.0 12.5 7.9 13.8 8.4 13.7
2020E HEH 7,772.1 4,910.1 5,454.0 1,413.6 677.3 1,597.9
Fold 1,178.1 259.5 288.6 68.4 51.4 133.3
A0 E (%) 15.2% 5.3% 5.3% 4.8% 7.6% 8.3%
z=0|% 793.4 193.9 97.7 56.5 38.7 52.2
EPS 48,925 3,126 1,255 7,909 1,417 2,241
EPS Growth(%) 5.4% -10.1% -13.1% —23.7% -10.4% 74.5%
PER 27.4 52.9 4.7 18.9 16.3 19.8
PBR 4.8 2.3 1.4 1.7 1.7 2.0
ROE 17.8 4.3 3.1 9.1 10.9 9.8
EV/EBITDA 14.8 14.4 8.3 1.7 8.1 12.3
2021E = 8,601.8 5,635.5 6,326.6 1,542.8 732.7 1,711.3
Fold 1,347.0 473.6 563.9 98.1 59.8 158.2
HHO|AE(%) 15.7% 8.4% 8.9% 6.4% 8.2% 9.2%
z=0|% 926.9 343.6 177.2 81.5 451 66.4
EPS 57,084 5,516 2,029 11,418 1,709 2,923
EPS Growth(%) 16.7% 76.5% 61.7% 44.4% 20.6% 30.4%
PER 23.5 30.0 25.8 13.1 13.5 15.2
PBR 4.1 2.2 1.3 1.5 1.6 1.8
ROE 17.9 7.2 5.2 11.9 11.9 11.6
EV/EBITDA 13.1 10.9 6.4 9.6 6.9 10.8
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[ 5] Global S/AZ YA Valuation (Bloomberg Estimate) (CI9[: WHOIEE, SR, %, X)
71EY: 2020-07-23 ZHY Ol AE| 2D P&G AMoOl= N 24510| Xtat ZZ0}
X S3t EUR USE USE JPY JPY CNY CNY
7t 289 196 126 6,618 12,020 46 174
N7IE% (o) 187,465 70,405 312,278 24,703 6,797 4,430 5,011
2018 £ 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
Fold 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
HHO|UE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0/ 4,601.0 1,108.0 9,750.0 556.2 333.8 81.8 43.4
EPS 7 3 4 154 537 1 1
EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 41.3% 39.7% 10.8%
PER 28.9 31.6 18.7 44.8 31.3 33.7 30.6
PBR 4.2 1.2 3.8 6.1 5.6 3.2 5.2
ROE 15.1 24.4 18.1 141 18.8 9.7 18.2
EV/EBITDA 18.2 19.0 12.6 18.2 17.7 22.5 19.7
2019 £ 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0 452.3
FHo|d 5,934.5 2,313.0 5,487.0 1,044.3 370.1 83.6 65.2
HHOIAE(%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6% 14.4%
=0/ 4,198.1 1,785.0 3,897.0 674.8 245.4 80.7 56.9
EPS 7 5 1 184 468 1 2
EPS Growth(%) —4.3% 63.1% -61.3% 19.8% -12.8% 2.5% 36.1%
PER 43.3 29.6 26.1 63.8 25.7 69.1 92.0
PBR 5.5 16.3 7.0 5.5 3.1 4.9 16.6
ROE 13.3 29.2 9.6 8.6 12.3 7.1 19.5
EV/EBITDA 18.8 21.0 18.5 19.3 13.7 29.5 33.3
2020E nH £ 33,120.4 14,312.3 70,754.5 8,677.4 2,7113.5 1,077.5 558.7
Fold 5,546.9 2,252.3 15,611.0 521.5 184.6 86.5 85.7
HYO[UE(%) 16.7% 15.7% 22.1% 6.0% 6.8% 8.0% 15.3%
z=0|% 4,624.0 1,623.0 13,037.3 270.9 126.6 68.3 69.8
EPS 7 5 5 84 506 1 2
EPS Growth(%) 7.9% -8.2% 241.7% -54.5% 8.1% -13.5% 23.4%
PER 40.2 43.4 25.5 79.0 51.0 64.3 72.0
PBR 5.2 16.2 7.0 8.8 3.0 4.6 14.5
ROE 13.3 38.6 32.3 6.2 6.2 7.2 20.4
EV/EBITDA 24.0 25.8 18.0 24.0 20.0 42.8 52.7
2021E = 35,816.2 15,202.2 71,430.8 10,367.9 2,113.5 1,215.7 718.6
Yol 6,487.2 2,607.5 16,428.9 1,015.2 184.6 98.0 111.6
HYO[UE(%) 18.1% 17.2% 23.0% 9.8% 6.8% 8.1% 15.5%
z=0|% 5,168.4 1,918.5 13,542.2 655.4 126.6 82.9 90.6
EPS 8 5 5 179 236 1 3
EPS Growth(%) 12.7% 19.3% 5.6% 113.9% -53.4% 21.2% 30.1%
PER 35.7 36.4 24 1 36.9 51.0 53.1 55.4
PBR 4.9 13.7 6.8 4.9 3.0 4.4 11.9
ROE 14.1 42.2 29.0 13.5 6.2 8.0 21.9
EV/EBITDA 21.7 21.9 17.2 16.7 20.0 37.0 40.9
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LG 4&1Z (051900) FHMSFHIE (K-IFRS %)

LAUALN (E190: o1 e = (E190: 212)
A (12€) 2018A  2019A 2020F 2021F 2022F 2 (128) 2018A  2019A  2020F  2021F  2022F
EL] 67475 76854 73919 79138 84,228 [ERRA 16912 21631 25761 29497 33694
ELP 26964 20172 28385 29838 31,336 HIAUHTARIA 3,966 6471 11120 13934 17232
EESEY 40511 47682 45534 49299 52892 WEHA U J|ERR 5819 6,463 6,223 6,638 7,043
THRH| 30119 35918 34142 37275 39480 DR 6,147 7463 7,178 7,685 8,179
EENE 10,393 11,764 11,391 12024 13413 HISEXHA 35847 43306 44608 46102 48,192
EBITDA 1967 14274 13321 13708 14,884 QERR 18133 20360 21853 23531 25797
A &Y 832 -843 637 -496 -443 UA7IYS K2R 524 566 635 704 773
9zl 15 30 34 34 34 J|EFERERIA 104 78 78 78 78
o[xp2Ql 63 52 -26 29 -33 e 52759 64937 70,369 75599 81,886
mY Pl R 13 69 50 69 69 SE=K 13589 17,712 16676 16821 16,970
7IE} 741 -891 -695 571 514 WUMT 2 J|ERS 7,250 9,828 9,750 9895 10,044
oI | ST 22 9560 10,921 10,755 1528 12,969 BRI 2 2,108 2876 2876 2,876 2876
B0IAH| 2 2,637 3,039 2,902 3,180 3578 RS 1,635 1,036 1,036 1,036 1,036
IR 6,923 7,882 7,852 8,348 9,392 H R SR 3,230 4,854 5,151 5,451 5,751
EoAd =Y 0 0 0 0 0 = 71 36 36 36 36
g7/z0[0l 6,923 7,882 7,852 8,348 9,392 A 999 300 600 900 1,200
X[t R|Z&0( 6,827 7,781 7,746 8,235 9,265 SHEA 16,819 22,566 21,827 22,272 22,11
F20[f 6,925 8,019 7,989 8,485 9,529 TN 35121 41467 47506 52190 57,903
X|HH x| & 3 20[ 9 6,834 7,920 7,891 8,381 9412 Es 886 886 886 886 886
o um
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz zﬁjgg 35’2;2 41’312 47’2;? 52’?;2 57’3;2’
H| K| K] £ 820 904 1,035 1137 1,262
EEY 35040 42371 48542 53327 59,165
HISER (EERE) #x12 918 746 5004 7,609 10,606
A (12€) 2018A  2019A 2020F 2021F 2022F Sda 5,053 6452 6,752 7,02 1,362
k= b =2
HAYS HFEE 8171 11,306 1862 10833 11,635 Valuation N& R
ol 6923 188 ez 8348 5392 ZA (128) 2018A  2019A  2020F  2021F  2022F
ataz 137 2239 1669 1431 1226 EEPS 42466 48337 46632 49762 56,355
SIS 3 4 34 34 34 BPS 200600 247477 283518 31470 345567
S5 A7 G TR L 13 -69 -50 -69 -69 EBITDAPS 67542 80564 75182 77366 84,006
Ao 52 1,544 157 1,109 108 81 SPS 380832 433766 417200 446653 475384
bl 1419 1,183 1,296 1,266 1,202 DPS 9250 11,000 11000 11,000 11,000
£XgS B35 4303 4614 5846 58T 4340 PER 87 %3 B8 %9 BB
e B 6 5 A 5 PBR 58 54 47 43 39
= EV/EBITDA 173 15.1 16.5 159 144
SHTIA Z7F (CAPEX) -3,563 -3,261 -5,000 -5,000 -3493 PSR 32 29 32 30 28
LETIM L4 33 127 0 0 0
JEEEE -171 -1,485 -851 -851 -851 EH8 (EH9): Y, %)
WRES H35E -3,780 -4,294 2434 2,434 2,434 M (128) 2018A 2019A 2020F 2021F 2022F
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o O X0 ARE WSS 2010 o7ds FeotH eiFstil UM EfRIo Rt AH0[LE 7HY Ql0] ZSEUSS SOIE (R} H2F)
o TAE NE3HY B & 22 LHFAS 1%0/¢ 2RI UK HELIC
o YA NEZEY EX oY 7|1t HEslod SHEH ofa A 7t elELIct
o A= S NEE MESARE L A XA AFE RS AHO] SiELICH
o S AR IBFATMAR} HiRAhs ANESEY SAf Cyelo) FAMH FFAME X HEIE B/t QX ELCH
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