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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
3Q20FE MUSI|CHH| FME7[CH| FHMMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F
ol
Yol 10,393 11,764 12,194 13,157
Yo 3,336 7.0 10.0 3,079 8.4
KHiz=01< 6,827 7,781 8,324 9,052
MEASAI01Y 3,354 10.4 21.2 2,925 14.6 PER 287 263 207 071
Keiz=01< 2,396 12.3 19.9 2,088 14.8 PBR 58 5.1 5.2 47
FHOIUE (%) 178 +1.9%pt  +0.8 %pt 15.9  +1.9 %pt EV/EBITDA 173 15.1 17.2 16.2
X|biz=0|24E (%) 12.8 +1.9%pt  +1.6 %pt 10.8  +2.0 %pt ROE 21.0 20.3 18.6 17.8
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(1] LG ME12 917 AL 2 %0| (EI9}: Alote) %)
1Q19 2Q19 3Q19 4Q19 1Q20 2020  3Q20F  4Q20F 2018 2019 2020F 2021F
HZE EH 18748 18325 19649 20133 1,896.4 1,783.2 18729 1921.6 6,747.5 7,6854 74741 7991.9
SIFE 1,139.6  1,108.9 1,160.8 1,336.5 1,066.5 923.3 9722 1,160.0 3,905.4 47458 4122.0 4,578.8
1. 7| EAY 1,139.6 1,1089 1,1185 1,198.8 1,016.5 883.3 932.2 1,110.0 3,905.4 4,565.8 3,942.0 4,380.8
2. New Avon - - 42.3 137.7 50.0 40.0 40.0 50.0 - 180.0 180.0 198.0
HEBE 401.4 343.4 401 1 342.2 479.3 462.2 490.8 4141 14612 1,4881 1,846.3 1,863.6
== 333.7 380.3 402.9 334.6 350.5 397.7 410.0 3475 1,380.9 1,451.5 1,505.7 1,549.4
% YoY =l 13% 1% 13% 19% 1% -3% -5% -5% 1% 14% -3% 7%
SIEE 20% 16% 22% 21% -6% -17% -16% -13% 19% 22% -13% 1%
1. 71 EMY 20% 16% 17% 14% -11% -20% -17% -7% 19% 17% -14% 1%
NEEE 2% 2% 3% 1% 19% 35% 22% 21% 4% 2% 24% 1%
S8 5% 5% 2% 8% 5% 5% 2% 4% 6% 5% 4% 3%
% MEHZ SIEE 61% 61% 59% 66% 56% 52% 52% 60% 58% 62% 55% 57%
ME2E 21% 19% 20% 17% 25% 26% 26% 22% 22% 19% 25% 23%
== 18% 21% 21% 17% 18% 22% 22% 18% 20% 19% 20% 19%
&0/ 1,161.2 11339 1209.2 12639 1,170.8 1,093.2 11422 1,196.7 4,051.1 4,768.2 46029 4977.4
] 839.1 832.4 897.4 1,022.9 837.1 789.9 808.6 9479 3,011.9 3,591.8 3,383.5 3,661.7
HZ Fo| 322.1 301.5 311.9 241.0 333.7 303.3 333.6 2489 1,039.3 1176.4 12194 1,315.7
SIEE 246.2 225.8 211.9 213.8 221.5 178.3 200.2 215.7 783.1 897.6 815.7 993.3
1. 7| EAY 246.2 225.8 219.2 223.8 224.0 180.7 202.2 217.7 783.1 914.9 824.7 988.8
2. New Avon - - -7.3 -10.0 -2.5 -2.5 -2.0 -2.0 - -17.3 -9.0 4.5
HEBF 43.4 28.2 451 9.4 65.3 63.2 71.9 13.8 120.6 126.0 2141 140.8
== 32.5 47.5 54.9 17.7 46.8 61.9 61.5 19.5 136.0 152.7 189.7 181.6
% YoY g0l 14% 13% 12% 14% 4% 1% 7% 3% 12% 13% 4% 8%
SIEE 16% 16% 15% 1% -10% -21% —6% 1% 23% 15% -9% 22%
1. 71 EAY 16% 16% 19% 16% -9% -20% -8% -3% 23% 17% -10% 20%
MEEE 3% 3% 5% 10% 51% 124% 59% 47% -28% 5% 70% -34%
== 9% 4% 8% 80% 44% 30% 12% 10% 7% 12% 24% —4%
% O|YH|Z SIEE 76% 75% 68% 89% 66% 59% 60% 87% 75% 76% 67% 76%
HESE 13% 9% 14% 4% 20% 21% 22% 6% 12% 1% 18% 1%
2B 10% 16% 18% 7% 14% 20% 18% 8% 13% 13% 16% 14%
X3 =0|Y 223.5 208.2 213.3 133.1 230.6 199.9 239.6 159.9 682.7 778.1 830.0 905.2
% Margin WE50|UE 62% 62% 62% 63% 62% 61% 61% 62% 60% 62% 62% 62%
FHO|AE 17% 16% 16% 12% 18% 17% 18% 13% 15% 15% 16% 16%
SIEE 22% 20% 18% 16% 21% 19% 21% 19% 20% 19% 20% 22%
1. 7| EAY 22% 20% 20% 19% 22% 20% 22% 20% 20% 20% 21% 23%
2. New Avon - - -17% -7% -5% -6% -5% -4% - -10% -5% 2%
MNEEE 1% 8% 1% 3% 14% 14% 15% 3% 8% 8% 12% 8%
2B 10% 13% 14% 5% 13% 16% 15% 6% 10% 1% 13% 12%
=0|YE 12% 1% 1% 7% 12% 1% 13% 8% 10% 10% 1% 1%
iz SOEIE 2 MAME, [H1] @7 [ZA: New Avon S B SHEE 22 FH(ZL+H2) @ New Avon(2019.08.14 XIE (S 22/ TS 100%/ FS2H1 450212 20| JpHe 75|
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2 W SOtEIE R TAES



Company Report .

[E2) S4B 2 ARHY % 20
H3E
2y

- BHA

- = (EAR )

S| &
(=]

|
JE
ol

|
ox
ré

I
ol
H

o> Hob

— New Avon
% YoY =L
- A

— New Avon

2Q19

1,108.9

760.7
438.0
322.7
39.9
105.3
348.2
185.0
132.0
28.0
8%
25%
-9%

-13%

7%
39%
40%
34%
43%

—

3Q20F

972.2
573.4
336.1
237.3
28.0
93.7
398.8
200.6
147.6
24.2
40.0
—-28%
-32%
-22%
-20%
—5%
10%
19%
20%
15%
—6%

4Q20F
1,160.0

579.1
336.1
2431
29.4
89.8
580.9
332.3
255.0
40.7
50.0
-21%
—-25%
—-13%
-19%
5%
—4%
19%
20%
10%
—-64%

(T2l A, %)
2020F  2021F
4,122.0 4,578.8
2,335.1  2,581.7
1,299.4 14773
1,035.7 1,104.4

123.9 1431
388.6  415.0
1,786.9 1,997.2
937.0 1,095.8
70566 832.4
107.9 1274
180.0  198.0

-23% 1%
-30% 14%

—14% 7%
-20% 16%
1% 7%
5% 12%

13% 17%
15% 18%
-6% 18%

- 10%
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% YoY Luxury
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Premium

1Q19
893.4
638.2
121.9
38.7
23.9
246.2
26%
36%
17%
4%
—6%
3%

2Q19
866.1
598.8
124.2
44.4
24.4
242.8
17%
24%
8%
13%
—2%
14%

1Q20
826.5
588.7
84.3
36.3
19.2
240.0
7%
—8%
-31%
—6%
-20%
—-3%

3Q20F

756.4
525.0
77.8
38.9
17.5
216.8
-16%
-18%
-29%
4%
-25%
-18%

4Q20F

904.8
632.2
87.0
46.4
23.2
255.2
—8%
—-10%
—-26%
12%
-9%
—-28%

(EHl: A3, %)
2020F  2021F

3,201.4 3,467.7
2,227.9 2,530.4

3229 3785
158.5 176.4

82.1 91.6
9206 1,111
-12% 8%

—14% 14%
-32% 17%
—4% 1%
-15% 12%
—17% 21%

Az FOUERSH 2|MAME, [E1] New Avon 2 Premium £20i| 2f




- LGAIEZ42 (051900)

[H4] =Y SEE AR Valuation (Bloomberg Estimate)
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1,493,000
23,318
6,747.5
1,039.2
15.4%
682.7
40,740
12.6%
27.0
4.6
18.4
13.6
7,631.7
1,170.6
15.3%
792.6
49,521
21.6%
30.1
5.8
20.6
17.3
7,614.5
1,188.4
15.6%
800.1
49,393
-0.3%
30.2
5.3
17.9
16.6
8,409.9
1,323.4
15.7%
908.3
56,277
13.9%
26.5

170,000
9,938
5,277.8
482.0
9.1%
332.2
4,815
-15.7%
43.5
2.8

6.6
15.5
5,590.8
4541
8.1%
335.1
5,351
11.1%
31.8
2.4

7.4
13.3
4,678.1
208.7
4.5%
160.0
2,545
-52.4%
66.8
2.4

3.6
16.4
5,385.7
429.5
8.0%
317.5
5,093
100.1%
33.4
2.3

6.7
1.9

o2 G

51,000
4,205
6,078.2
549.5
9.0%
142.3
1,704
—-29.8%
42.6
1.8

4.3

8.6
6,282.6
519.9
8.3%
182.2
2,225
30.5%
22.9
1.4

5.9

7.8
5,207.6
222.5
4.3%
82.0
924
—58.4%
5542
1.4

2.5

9.3
5,924.8
472.4
8.0%
165.7
1,882
103.6%
271
1.3

4.9

6.9

MHAEIL
150,000
1,071
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%
13.3
1.8
13.9
10.8
1,361.8
45.4
3.3%
41.9
6,514
—42.2%
23.0
1.7

7.6
14.2
1,496.8
81.7
5.5%
61.6
9,880
51.7%
15.2
1.5
10.5
10.7

ofz

21,850
577
699.6
79.2
11.3%
60.8
2,411
35.1%
19.7
4.0
28.5
12.8
689.1
60.0
8.7%
45.0
1,712
-29.0%
12.8
1.7
13.9
7.2
593.2
27.9
4.7%
19.2
732
—-57.3%
29.9
1.7
5.6
12.1
652.6
42.9
6.6%
32.5
1,230
68.2%
17.8
1.6
9.3
8.9

14.0
1,497.7
120.2
8.0%
48.4
2,077
11.0%
22.1
2.1
9.5
13.7
1,694.8
140.6
8.8%
64.5
2,815
35.5%
16.3
1.8
1.5
12.3

DAUA

100,500
1,010
1,259.7
52.3
4.2%
32.6
3,247
73.0%
40.0
4.9
13.5
22.6
1,323.9
48.6
3.7%
29.2
2,886
-11.1%
34.8
3.5
10.6
19.4
1,465.3
80.2
5.5%
48.1
5,318
84.2%
18.9
2.7
13.2
12.5
1,628.9
94.5
5.8%
67.0
6,682
25.6%
15.0
2.3
16.4
1.2
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[E5] Global Z&Z XA Valuation (Bloomberg Estimate) (9| wnike], S8, %, X)
71E: 2020-09-08 = O AE| 2D P&G ANAMol = 250 Rtat ZZ0f
x| 53} EUR USE USE JPY CNY CNY
7t 274 216 138 6,070 40 164
AN7HE (M Ekeky) 180,865 78,013 343,468 22,906 3,893 4,822
2018 &% 31,816.4 13,683.0 66,832.0 9,917.8 1,079.9 357.2
FHo|d 5,689.4 2,055.0 13,363.0 981.5 87.3 56.8
HHO|UE(%) 17.9% 15.0% 20.0% 9.9% 8.1% 15.9%
=0[9 4,601.0 1,108.0 9,750.0 556.2 81.8 434
EPS 7 3 4 154 1 1
EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 39.7% 10.8%
PER 28.9 31.6 18.7 44.8 33.7 30.6
PBR 42 1.2 38 6.1 3.2 5.2
ROE 15.1 24.4 18.1 141 9.7 18.2
EV/EBITDA 18.5 20.6 13.3 18.2 23.7 19.7
2019 =8 32,798.7 14,800.9 67,424.0 10,508.3 1,106.8 440.7
o[ 6,099.9 2,563.5 14,272.6 1,064.7 108.5 68.8
HYO|AE (%) 18.6% 17.3% 21.2% 10.1% 9.8% 15.6%
=0[d 4,837.6 1,934.7 11,766.7 719.4 89.9 54.8
EPS 8 5 4 196 1 2
EPS Growth(%) 12.0% 74.2% 19.4% 27.3% 15.8% 33.1%
PER 35.2 412 308 31.0 423 85.6
PBR 5.4 18.0 5.3 4.8 4.3 16.4
ROE 15.7 410 21.2 16.5 10.0 19.5
EV/EBITDA 22 255 214 15.6 30.0 59.9
2020E HEH 33,092.7 14,340.9 70,150.3 8,963.7 1,096.3 557.7
Yol 5,700.4 2,254 1 15,593.9 213.9 75.0 85.4
F0|AE (%) 17.2% 15.7% 22.2% 2.4% 6.8% 15.3%
=0[d 4,605.8 1,630.3 13,002.1 -7.8 60.4 70.3
EPS 7 5 5 3 1 2
EPS Growth(%) -9.1% -14.1% 11.0% —-98.6% -32.9% 24.7%
PER 38.7 48.0 278 2,226.7 63.1 68.6
PBR 5.1 17.9 7.6 5.0 4.0 13.7
ROE 13.0 38.6 32.3 0.0 6.3 20.1
EV/EBITDA 23.6 217 19.6 29.9 403 50.3
2021E  mEA 35,872.4 15,276.7 72,804.1 10,021.8 1,229.7 711.9
Yol 6,621.9 2,510.9 17,219.9 728.7 96.0 110.4
FR0|AE (%) 18.5% 16.4% 23.7% 7.3% 7.8% 15.5%
=0[d 5,184.2 1,780.7 13,972.2 4743 774 90.7
EPS 8 5 ® 124 1 3
EPS Growth (%) 12.7% 9.2% 8.4% 4442 8% 27.0% 30.0%
PER 34.3 43.9 25.6 49.0 49.7 52.8
PBR 4.8 16.3 7.4 4.7 3.8 11.4
ROE 14.2 41.9 29.9 11.0 7.5 21.5
EV/EBITDA 21.0 24.8 17.9 17.5 33.8 39.4
2 QOIESH 2|MAIME]
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LG 4&1Z (051900) FHMSFHIE (K-IFRS %)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2018A  2019A 2020F 2021F 2022F ZM (128) 2018A  2019A  2020F  2021F  2022F
E 67475 76854 74,741 79919 85232 SERA 16912 21,631 26383 30952 36,037
TSP 26964 29172 28,711 30,145 31722 HIUHIMIA 3,966 6471 1159 15252 19,398
jEzo/2 40,511 47,682 46,029 49,774 53,510 HEMHAH & 7IEA 5819 6,463 6,288 6,700 7123
THEH| 30,119 35918 33835 36617 38906 IR 6,147 7,463 7,258 7,761 8,277
2190 10,393 11,764 12,194 13157 14,604 HISEXHA 35847 43306 44608 46102 48192
EBITDA 1967 14274 14,124 14,840 16,075 [ERHA 18133 20360 21,853 23531 25797
A &Y 832 -843 632 -485 -428 UA7IYS K2R 524 566 635 704 773
QlEHpE £ 15 30 34 34 34 J|EFERpRLAY 104 78 78 78 78
o|xp2Ql 63 52 21 -18 -18 AAEEH 52759 64937 70,990 77,054 84,230
A 7| e 0 13 69 50 69 69 SE=K 13589 17712 16708 16851 17,008
iz 741 -891 695 571 514 WUMT 2 J|ERS 7,250 9,828 9,783 9925 10,083
HOIKH BRI AT &£ 9560 10,921 11,563 12,671 14,176 BRI 2 2,108 2,876 2876 2876 2876
B0IAH| 2 2,637 3,039 3125 349 3911 [EHTT| 2 1,635 1,036 1,036 1,036 1,036
ALNL & a0l 6,923 7,882 8438 9,176 10,265 HRS2H 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 8,438 9,176 10,265 AR 999 300 600 900 1,200
KEh x| 2402 6,827 7,781 8,324 9,052 10,127 BV EY] 16,819 22566 21,850 22,302 22,759
F20[f 6,925 8,019 8,575 9,313 10,402 TN 35121 41467 48084 53584 60,160
X/t x| 2 EZH0[2) 6,834 7,920 8,470 9,198 10,275 N 886 886 886 886 886
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz zﬁjgg 35’2;2 41’312 48’222 53’232 60’3;2
|| H K| 820 904 1,048 1,168 1,311
W 35940 42371 49132 54752 61470
HasER (EH9l: 242l =AUF 918 746 5571 8926 12,773
ZA (128) 2018A  2019A 2020F 2021F 2022F Sda 5,053 6452 6,752 7,02 1,362
0404 3| HA1s2
AAEE SIZSE 8,171 11,396 12,315 11,666 12,477 Valuation K& oo A %)
ol 6923 188 848 8176 10265 ZA (128) 2018A  2019A  2020F  2021F  2022F
ZI7pALZH| 1,357 2,239 1,669 1,431 1,226 —
EPS 42466 48337 50331 54992 61873
ABES 3 4 34 34 34 BPS 200600 247477 286965 319792 350,032
S5 LAV TR LY 13 -69 -50 -69 -69 EBITDAPS 67542 80564 79714 83757 90,729
AR 5 1,544 157 996 103 13 SPS 380832 433766 421836 451,062 481,051
JEEEEE 1419 1,183 1,296 1,266 1,202 DPS 9250 11,000 11,000 11000 11,000
ENEE HIEE 4303 4614 5846 5847 4340 PER 81 %3 217 21 244
. - 6 5 A 5 PBR 58 54 52 47 42
= EV/EBITDA 173 15.1 17.2 162 147
SHRA Z7} (CAPEX) -3,563 -3,261 -5,000 -5,000 -3493 PSR 32 29 35 33 31
SETM 2L 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
A S 862 517 0 0 0 HEH Z72 (%) 10.5 139 2.8 69 6.6
AR o Ap|RRIE -2,905 1,336 300 300 300 SO S7HE (%) "7 132 37 79 1.0
T 0 0 0 0 0 RIH£0]2! Z7t8 (%) 126 14.0 7.0 87 1.9
) =208 (% 60.0 62.0 616 } !
aggt_lH g 7 1617 -1,586 1,879 1,879 1,879 %Eool Q:EE( %()/ ) 154 153 163 fzi fi?
JlEr 35S -120 -855 -855 855 855 Rl 20| (%) 10.1 10.1 11 13 19
HAHYHE = J|E} 17 16 1,090 27 1,556 EBITDA OHE (%) 17.7 186 189 186 189
&30 =2t 104 2,505 5125 3,656 4147 ROIC 219 223 219 224 234
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