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EXtol BUY (M)

=sz  1,800,0008 (M)

ST (10/22) 1,539,000
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Al7HESY 255,356 24
UM 17,717,894%
60 Tz Az 455942
60Y Lt HaH 30,704%
52% 11 1,685,0002
52% X 1,066,000
QoIX|EEg 45.49%
zQEZ LG 34.03%
F71AUE(%) THE  IHE 1204E
Ay 45 113 207
A 35 53 11
Hi(F2(e) 74 174 246

Quarterly earning Forecasts

3Q20P HHS7|chH|

=Sl 20,706 5.4
Yo 3,276 5.1
MIZTALSAIZOY 3,183 48
Xltfiz=0]] 2,272 6.5
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3Q20 Review: £7| Z[T{ IjE

327| AXE2 HZ OiE 2% 70692 (YoY+5%), F0[Y 3,276Y9&(YoY+5%)2 7|=5HH,
ZRINAY SYCL FES HL0[2 AR O £Z0IACD, SHYES B2LHO BN
Sia ZOIC BUA DS0] FH27[H| 26 OJAK2.AZIO1R) SOILIDY, GIAS 40% Ol AlslaiCt
Z2 ABIXIO| 25t 202 HOIOLY OIS BN £oiM0| SI=5HK| 23t 202 HOIC,

=

PINE HB2 IS 1X 1,438%2(YoY-2%), Fei0[el 1,977A(YoY-7%)yS AL
= 2H7F A4S HO, ZHME SAHCE AMESH Hol Tt =0 BAoAN ‘=9 Ij=0
ZQIT DAl THIES 4,884 (YoY-2%, QoQ+103%)22, AN MME(YoY-30%)S &%
HoMCH EHE 2O HIEO0| 91%=2 LEX0|Ch @F= UiE2 2,05043, MAS7|Hl 22%
TSI AIR(YoY+20%)1 RARICH, E3E S&= 30% SRS M2t Zst 25 20iRCt
29| HIE SUZE SIHCIQ M2 INMEAUCt O[HHA HIE2 28%(+3%p)2 MHAS7|H|
37% ML @aaZU= MESTH| 22% ZAM=D, HTHE BSEE0| 242E 1%, 15%
LA @New Avon2 SXF MEHZID| 0|2 RN FHAZACL GYY0IYSS 17.3%E
SET|H| 1%p, MEI|H| 2%p SIREL 24 WA SRFKDL HA Aol Okl 51240
Q3iH 7102 HoICt
MEHSES §E 5,088 (YoY+27%), FA0|Y 668AA(YoY+48%)S 7I=3UCt =LHS|
D5 ADSMCL FULt B2 22 13%, 17% SEHCH, New Avon Qs Fup7t U=
Q= O|01FOLY, T27|H| ZA(QoQ-50%)20| T2t Rl JhM 2=
FCh D3R RS S 4,180A(YoY+4%), FH0I2 6322 U(YoY+15%)S LALL.
BE 71 aulio] 7(QI5t0, Bt 9 SER OFXI0| 1%p HMEIHCL.
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S AH|Q| GMat= U710 HEEHD ULCE HE Fiis XSds H 7120 530 A AY
RE D208 A7t A&, AHR= HEEIF &2 UI7HE OEO| MEfSHT QT HAY
S30M 297t TEE LGHEALR2 st tiE= £22 ME 2=0| F3g Ao J|HsH,
YRt 0=/98 AN Fds £20| M2 ZY4T W2 O HE2 LEY Jo=2 =l
LGMEHZO| thst EXteld BUY, SHF7t 1800t RAIoHH TEIA O« HIISHH.
(42, %) Forecasts and valuations (K-IFRS 1% (12, 2, %, t)
FMMA ZAMIMACHH] Zd(128) 2018A 2019A 2020F 2021F
Z=0H
19,458 6.4 iIENl 67,475 76,854 77,427 85,920
0| 10,393 11,764 12,085 13,296
3,212 20
X|Hz0[2] 6,827 7,781 8,232 9,147
3,102 26
PER 28.7 26.3 30.9 27.7
2,229 19 PBR 58 5.1 54 48
16.5  -0.7 %pt EV/EBITDA 17.3 15.1 17.9 16.6
115 -0.5%pt ROE 21.0 20.3 18.4 18.0



LGY&4Z (051900)

[E1] LG 4812 012 Ammey 3 20| (219 Aotel, %)

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

HE & 18748 18325 19649 20133 18964 17832 20706 1,992.6 6,7475 7,685.4 7,742.7 8,592.0
IEE 1,139.6  1,108.9 1,160.8 1,336.5 1,066.5 9233 1,143.8 12371 3,905.4 47458 4370.7 571482
1. 71IEAY 1,139.6  1,108.9 1,118.5 1,198.8 1,016.5 883.3 1,118.8 12121 39054 45658 4,230.7 49942

2. New Avon - - 42.3 137.7 50.0 40.0 25.0 25.0 - 180.0 140.0 154.0
JEES 401.4 343.4 4011 342.2 479.3 462.2 508.8 408.0 14612 14881 1,858.3 1,879.7
28 333.7 380.3 402.9 334.6 350.5 397.7 418.0 3475 1,380.9 145156 15137 1,564.1
% YoY & 13% 1% 13% 19% 1% -3% 5% -1% 1% 14% 1% 1%
SHEE 20% 16% 22% 27% 6% -17% —2% 7% 19% 22% -8% 18%

1. 7IEMY 20% 16% 17% 14% -11% -20% 0% 1% 19% 17% —7% 18%

YeEE 2% 2% 3% 1% 19% 35% 27% 19% 4% 2% 25% 1%

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

% HEHE  EHEEF 61% 61% 59% 66% 56% 52% 55% 62% 58% 62% 56% 60%
dEEE 21% 19% 20% 17% 25% 26% 25% 20% 22% 19% 24% 22%

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

= 1,161.2 11339 1,209.2 12639 11708 1,093.2 12858 12569 40511 47682 4,806.7 53588
oj 22| 839.1 832.4 897.4 1,022.9 837.1 789.9 9581  1,013.0 3,011.9 3591.8 35982 4,029.1
HE FHo|Y 322.1 301.5 311.9 241.0 333.7 303.3 327.6 2439 1,039.3 1,176.4 1,208.5 1,329.6
EE 246.2 225.8 211.9 213.8 221.5 178.3 197.7 211.6 783.1 897.6 809.1 987.0
1. 71EAY 246.2 225.8 219.2 223.8 224.0 180.8 197.2 210.6 783.1 914.9 812.5 979.0
2. New Avon - - -7.3 -10.0 -2.5 -2.5 0.5 1.0 - -17.3 -3.5 8.0
JEEE 43.4 28.2 451 9.4 65.3 63.2 66.8 12.8 120.6 126.0 208.1 158.3
2& 32.5 47.5 54.9 17.7 46.8 61.9 63.2 19.5 136.0 152.7 191.4 184.3
% YoY ol 14% 13% 12% 14% 4% 1% 5% 1% 12% 13% 3% 10%
SHYE 16% 16% 15% 1% -10% -21% 7% -1% 23% 15% -10% 22%

1. 71 EAY 16% 16% 19% 16% -9% -20% -10% —6% 23% 17% -11% 20%

d2EF 3% 3% 5% 10% 51% 124% 48% 37% —-28% 5% 65% —24%

== 9% 4% 8% 80% 44% 30% 15% 10% 7% 12% 25% —4%

%o BAYF 76% 5% 68% 89% 66% 59% 60% 87% 75% 76% 67% 74%
YYEE 13% 9% 14% 4% 20% 21% 20% 5% 12% 1% 17% 12%

28 10% 16% 18% 7% 14% 20% 19% 8% 13% 13% 16% 14%
K270 223.5 208.2 213.3 133.1 230.6 199.9 227.2 165.4 682.7 778.1 823.2 914.7
% Margin HES0|YE 62% 62% 62% 63% 62% 61% 62% 63% 60% 62% 62% 62%
YOI E 17% 16% 16% 12% 18% 17% 16% 12% 15% 15% 16% 15%

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

1. 71 EAY 22% 20% 20% 19% 22% 20% 18% 17% 20% 20% 19% 20%

2. New Avon - - -17% 1% -5% 6% 2% 4% - -10% -3% 5%

YEESF 1% 8% 1% 3% 14% 14% 13% 3% 8% 8% 1% 8%

=53 10% 13% 14% 5% 13% 16% 15% 6% 10% 1% 13% 12%

£0|YE 12% 1% 1% 7% 12% 1% 1% 8% 10% 10% 1% 1%

ZAF New Avon 2 RISIS SH9E 22 BA(EUa1) @ New Avon(2019.08.14 AI2 35 21/ N2 100% H53Y 145028 29 S 285
F20] 214, 3020 0§ o 15024 F4




Company Report .

(#2] SHE 22 AXHY & X0 (EI9[: AIAH, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20P  4Q20F 2018 2019 2020F  2021F
HYE 1,139.6 1,108.9 1,160.8 1,336.5 1,066.5 923.3 1,143.8 1,237.1 3,905.4 47458 4370.7 5,148.2
=L 798.9 760.7 799.8 729.7 685.8 496.7 725.2 681.2 2,829.9 3,046.8 2,588.9 3,157.9
- A 462.7 438.0 496.8 4491 387.1 240.1 488.4 439.6  1,483.7 18466 1,555.2 2,040.0
- I (HMH ) 336.2 322.7 303.0 280.7 298.6 256.7 236.8 2416 1,346.2 1,200.2 1,033.7 1,117.9
- oty 44.4 39.9 34.8 36.1 341 32.3 29.7 31.2 173.2 155.3 1274  152.0
- o 96.9 105.3 98.7 85.5 103.5 101.6 97.2 86.6 351.8 386.4 388.8  419.7
af | 340.7 348.2 361.0 606.8 380.7 426.6 418.6 555.9  1,075.5 1,699.0 1,781.8 1,990.3
- 33 197.0 185.0 168.0 280.0 185.2 219.0 205.0 332.3 546.0 830.0 941.4  1,100.9
g 146.9 132.0 123.0 212.5 140.0 163.0 160.0 255.0 406.6 614.4 718.0  846.7
5 29.2 28.0 21.0 37.0 20.0 23.0 21.0 40.7 82.6 115.2 104.7  123.6
— New Avon - - 42.3 137.7 50.0 40.0 25.0 25.0 - 180.0 140.0  154.0
%Yoy = 1% 8% 14% 3% —-14% -35% -9% 7% 15% 8% -15% 22%
- HA 37% 25% 27% 1% -16% -45% -2% -2% 43% 24% -16% 31%
- I (HMR ) -1% -9% -3% 7% -11% -20% -22% -14% -5% -11% —14% 8%
— WobH -6% -13% -11% -12% -23% -19% -15% -13% -5% -10% -18% 19%
- g 8% 7% 15% 10% 7% 4% -1% 1% -2% 10% 1% 8%
a2 48% 39% 44% 76% 12% 23% 16% -8% 30% 58% 5% 12%
- 33 59% 40% 44% 62% -6% 18% 22% 19% 51% 52% 13% 17%
z 62% 34% 40% 64% -5% 23% 30% 20% 65% 51% 17% 18%
5 67% 43% 23% 30% -32% -18% 0% 10% 107% 39% -9% 18%
- New Avon - - - - -41% —-82% —22% 10%
A& RS A el MRINE, [F1] O7[EAZ: New Avon € FI2[S 31EE £2 HH (FLi+a12) @ New Avon(2019.08.14 X2 IS 242/ X2 100%/ FIS2U 14504%) £ 7152 |FOESH
FEAL @ New Avon 2 20191 318 E S0 2F BIEEIRIOL, 2020 127|196 J2EE0 olEE F& 155 2424 FE0610f g @ U T+ 2eHE+ SE 7 [EfLf HS
(3] BpI= ANEY U 50| (Eigk: Aotel, %
1Q19 2Q19 3Q19 4Q19 1Q20 2020  3Q20P  4Q20F 2018 2019 2020F  2021F
Luxury 893.4 866.1 898.5 983.7 826.5 73.7 948.2 964.9 2,99.6 3,641.6 3,453.4 3,977.2
- % 638.2 598.8 641.9 704.3 588.7 482.0 701.1 6742 2,022.6 25832 2,446.0 2,936.3
-5 121.9 124.2 109.1 117.6 84.3 73.9 84.6 92.8 433.8 472.9 3355  417.8
- 23] 38.7 44.4 40.6 4.4 36.3 36.9 40.0 49.5 147.5 165.2 162.7 1925
- gz 23.9 24.4 23.2 25.4 19.2 22.2 22.9 24.7 99.5 96.9 89.0  103.0
Premium 246.2 242.8 262.3 352.8 240.0 209.6 195.6 272.2 908.8 1,104.2 917.3 1,171.0
% YoY  Luxury 26% 17% 23% 20% 1% -18% 6% -2% 29% 22% —5% 15%
-% 36% 24% 28% 24% -8% -20% 9% -4% 43% 28% -5% 20%
-5 17% 8% 4% 8% -31% -41% -22% -21% 15% 9% -29% 25%
- 23] 4% 13% 22% 10% -6% -17% -1% 19% 1% 12% -1% 18%
- gz -6% —2% 1% -3% -20% -9% -1% -3% -5% -3% -8% 16%
Premium 3% 14% 17% 51% -3% -14% -25% -23% -6% 22% -17% 28%
K2 FUESH 2l MR, [F1] New Avon 2 Premium S0 &t
3
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- LGAIEZ42 (051900)

[H4] =Y SEE AR Valuation (Bloomberg Estimate)
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1,539,000
24,036
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%
31.1
6.0
20.6
17.5
7,620.8
1,1971
15.7%
805.7
49,719
0.4%
31.0
5.3
18.0
16.6
8,398.3
1,330.0
15.8%
911.2
56,452
13.5%
27.3

167,000
9,763
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%
31.2
2.3

7.4

13.1
4,554.2
189.5
4.2%
135.1
2,312
—56.8%
72.2
2.4

3.2
16.9
5,257.4
405.0
1.1%
297.6
4,791
107.2%
34.9
2.3

6.4
12.1

o2 G

48,000
3,958
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%

1.3

5.9

7.5
HNI25%2
208.3
41%
7.8
873
—60.8%
55.0
1.3

2.4

8.8
5,756.4
435.0
7.6%
158.2
1,787
104.7%
26.9
1.2

4.8

6.8

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
1,342.2
39.1
2.9%
45.8
6,050
—46.4%
24.8
1.7

6.7
14.7
1,468.9
79.6
5.4%
68.3
9,571
58.2%
15.7
1.6
10.3
10.6

ofz

22,450
593
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%
13.1
1.7
13.9
7.4
594.9
28.0
4.7%
19.8
755
-55.9%
29.7
1.7
5.8
1.8
661.7
45.4
6.9%
32.9
1,244
64.8%
18.0
1.6
9.4
8.9

14.1
1,458.2
120.5
8.3%
45.3
1,971
5.3%
23.8
2.1
9.4
13.8
1,629.8
137.6
9.0%
60.3
2,647
34.3%
17.7
1.9
1.3
12.6

DAUA

122,500
1,231
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%
42.4
4.3
10.6
22.3
1,469.4
82.7
5.6%
48.9
5,092
76.4%
24.1
3.2
13.3
13.9
1,632.3
96.5
5.9%
67.9
6,846
34.5%
17.9
2.7
16.5
12.5
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[E5] Global Z&Z XA Valuation (Bloomberg Estimate) (9| wnike], S8, %, X)
71EY: 2020-10-22 = O AE| 2D P&G ANAMol = 250 Rtat ZZ0f
x| 53} EUR USE USE JPY CNY CNY
7t 285 233 143 6,853 39 163
AN7HE (M Ekeky) 188,876 84,035 355,204 26,196 3,958 4,904
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 36.6 44.4 32.0 35.0 419 84.8
PBR 5.6 194 5.5 5.4 4.2 16.3
ROE 15.7 410 21.2 16.5 10.0 19.5
EV/EBITDA 23.1 27.4 22.0 175 29.7 59.4
2020E HEH 32,753.3 14,340.9 70,150.3 8,901.3 1,124.9 564.9
Yol 5,701.7 2,254 1 15,593.9 28.2 72.9 86.6
F0|AE (%) 17.4% 15.7% 22.2% 0.3% 6.5% 15.3%
=0[d 4,557.8 1,630.3 13,002.1 -146.5 57.9 71.2
EPS 7 5 ® —42 1 2
EPS Growth(%) -10.1% -14.1% 11.0% HH -35.4% 23.9%
PER 40.7 51.7 28.8 68.0 64.9 68.4
PBR 5.2 19.2 7.9 58 4.0 13.6
ROE 12.9 38.6 32.3 -2.9 6.1 20.1
EV/EBITDA 24.4 29.8 20.2 44.1 38.4 50.2
2021E  mEA 35,692.6 15,258.4 73,937.9 10,034.6 1,251.7 717.6
Yol 6,613.6 2,474.9 17,706.9 599.3 94.0 111.6
FR0|AE (%) 18.5% 16.2% 23.9% 6.0% 7.5% 15.5%
=0[d 5,186.5 1,756.0 14,4154 400.9 75.4 91.0
EPS 8 5 6 101 1 3
EPS Growth(%) 14.6% 7.7% 11.4% =5 27.9% 29.4%
PER 35.5 48.0 25.9 68.0 50.8 52.9
PBR 4.9 17.5 7.7 585 3.8 11.4
ROE 14.2 41.4 30.8 9.6 7.2 21.5
EV/EBITDA 21.6 26.8 18.0 21.8 322 39.7
2 QOIESH 2|MAIME]
W QCEI B R TAES 5



- LGAYEZ (051900)

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 77427 85920 91,008 [ERRA 16912 21631 26353 31173 36375
ELP 26964 20172 29360 32332 33370 HIAUHTARIA 3,966 6471 11092 14412 18699
EESEY 40511 47682 48067 53588 57,728 WEHA U J|ERR 5819 6,463 6,502 7177 7,589
THRH| 30119 35918 35982 40291 42885 T RpA 6,147 7463 7,519 8,344 8,846
EENE 10393 11,764 12,085 13296 14,843 HIR SR 35847 43306 44608 46102 48,192
EBITDA 1967 14274 14014 14979 16314 QERR 18133 20360 21853 23531 25797
A &Y 832 -843 617 -492 -433 UA7IYS K2R 524 566 635 704 773
9zl -5 30 34 34 34 J|EFERIRA 104 78 78 78 78
ol xHR 63 52 -26 25 23 e 52759 64937 70961 77275 84,567
mY Pl R 3 69 70 69 69 KERH 13589 17,712 16773 17,069 17172
7IE} T4 -891 -695 571 514 RS U J|EHY 2 7,250 9,828 9847 10143 10,247
oI | ST 22 9560 10,921 11468 12804 14410 B|xtel2 2,108 2876 2,876 2,876 2,876
HOINHS 2,637 3,039 3,087 3,532 3975 FSAZIIEH 1,635 1,036 1,036 1,036 1,036
IR 6,923 7,882 8,382 92712 10435 H R SR 3,230 4,854 5,151 5451 5,751
EoAd =Y 0 0 0 0 0 = 71 36 36 36 36
EY/E 6,923 7,882 8,382 9272 10435 A 999 300 600 900 1,200
KIEf R E20( 6,827 7,781 8,232 9147 10,294 LB 16819 22566 21,924 22520 22,924
F20[f 6,925 8,019 8,518 9409 10572 X 2 35121 41467 47992 53587 60329
Xl x| 2 £ 20| 6,834 7,920 8,414 9,293 10,442 2= 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’?;2 53’2;:’ 60’232
H| K| K] £ 820 904 1,046 1168 1315
EEY 35040 42371 49,037 54754 61,643
HasER (EH9l: 242l U= 918 746 5067 8086 12,074
A (12€) 2018A  2019A 2020F 2021F 2022F Sda 5,053 6452 6,752 7,02 1,362
0404 3| HA1s2
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