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A7HEe 269,7362(2 PHUZZF HM=E Totn UM, XAE 23|10 YHE 20044 0|7 9.58A 2H0|H
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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
1Q21E MUS7|CHH] MEJ|CHH] HMMA AMMALHH| A (128) 2019A 2020A 2021F 2022F
ZOH
21019f 11,764 12,209 13,750 15,838
210/ 3,626 8.7 415 3547 2.2
X|tz=019f 7,781 7.976 9,445 10,994
MEASALRI0l] 3514 9.7 707 3385 38
PER 26.3 28.2 27.3 23.3
X|tH=019f 2,506 8.6 791 2415 3.7 oBR | 9 48 9
SRAOIAE (%) 172 -04%pt  +5.0%pt ~ 17.2 0 EV/EBITDA 16.1 15.8 15.9 14.1
KHHR0[2E (%) 119  -03%pt +52%pt 117  +0.2 %pt ROE 20.3 17.9 184 18.7
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AR B A0l AAHL Yow, 20159 UYR A|FAskger ol Rz
SRAATED) Q) BoilE AR 43 S22 AAAR R Fdde] A ES A% gk
2 71999 A AE Az 1 9 A O AA 7F dRFelTh AE Ax A A
AFEE AFAQ UAES B8R RS Al B Alx Al MAEHE 2A7EA, dF 5
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(32 2] P&G of 7|25 Cf3t iS S= (T2 3] Z3juo| 7| thet thS ==
SOME OF OUR
TARGETS
Progress through June 30, 2020 CLIMATE
> Reduce Scope | & 2 GHG emissions by 50% vs. 2010 > 5%
baseline*
> Purchase 100% renewable electricity globally > 70%- please click here tolearn more about our efforts
on renewable electricity
> PAG Manufacturing Facilities will be Carbon Neutra > New - progress to be reported end of 2021, See this ]OO %
for the Decade (2020 - 2030) nk for additional details o i .‘
> Improve Global Upstream Finished Product Freight > New- progress to be reported end of 2021 " will achieve carbon
emissions by 50% (vs. 2020 baseling]
A= SMAIR. RUSSH SIMEIHE A& AR, RUESH 2IMAIHE
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ENERGY AND
EMISSIONS

FY20 PROGRESS
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Zero landfill
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P&G has two key 2030 packaging design goals:

100% of our packaging will be recyclable or reusable:

Reduce our use of virgin petroleum plastic in our
consumer packaging by 50%:

RESOURCES

By 2025, 100% of our
plastic packaging
will be refillable,

rechargeable, recyclable
or compostable
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100% Jf @ @ i
PACKAGINC

sustainable _> Respect  Reduce  Reuse
packaging

Recycle

Replace
Shiseido’s 5Rs
We increased the amount of PCR material in our packaging
by 15%
6. FSC rtified,
e % environmental and
Sustainable and Disclose our social profile
harmiess materials policies on product
and ingredients development
@ 2010
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CEO Message, dH212| A

LGABAZE ABFY ARS £gshn Qon, G Fagel 9B 20044 olF
LGA# L% 2% A3 20000 LGABAAY 97 uEE 95A0l0l90m, 20201
Agalis 7.8 W2 vhshel o sl A

Az 2AE F3%o] % ‘CEO Message’ #o] g7k € Alel7k 9tk ‘CEO Message' +
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N8F7IR 24 £X S2E Qs K49 X2 100%5 24
2013 AZAE W MY HTHE QIsh Everlife Co., Ltd.Q X2 100% 2l
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1021 ¥¢i0| 3,626 (YoY+9%) Z|CH

LGAZN7;E 3440 dx o]F Ay$eEo] 6% stgshd KOSPI +9&S stelfith. 5
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[E3] LG 48212 917 MY 3 0| (Ehel: 4, %)

NE

1Q20 2Q20 3Q20 4Q20 1Q21F  2Q21F  3Q21F  4Q21F 2018 2019 2020  2021F

HE & 1,896.4 1,783.2 2,070.6 2,094.4 21118 21417 22072 23159 6,747.5 7,6854 78445 8,776.6
IEE 1,066.5 923.3 11,1438 13245 12510 12763 12693 15024 39054 47458 44581 5299.0
1. 71IEAY 1,016.5 8733 11,0938 12745 119.0 1221.3 12143 14474 39054 45658 42581 5,079.0

2. New Avon 50.0 50.0 50.0 50.0 55.0 55.0 55.0 55.0 - 180.0 200.0 220.0
JEES 479.3 462.2 508.8 423.0 500.4 455.2 498.4 4518 14612 14881 1,873.3 1,905.8
28 350.5 397.7 418.0 346.9 360.4 410.2 439.5 361.7 1,380.9 14516 15131 1,571.8
% YoY & 1% -3% 5% 4% 1% 20% 7% 1% 1% 14% 2% 12%
SHEE -6% —-17% 1% 1% 17% 38% 1% 13% 19% 22% —-6% 19%

1. 7IEMY -11% -21% —2% 6% 18% 40% 1% 14% 19% 17% —7% 19%

YeEE 19% 35% 27% 24% 4% —2% —2% 7% 4% 2% 26% 2%

== 5% 5% 4% 4% 3% 3% 5% 4% 6% 5% 4% 4%

% HEHE  EHEEF 56% 52% 55% 63% 59% 60% 58% 65% 58% 62% 57% 60%
dEEE 25% 26% 25% 20% 24% 21% 23% 20% 22% 19% 24% 22%

2& 18% 22% 20% 17% 17% 19% 20% 16% 20% 19% 19% 18%

= 1,170.8 1,093.2 12858 1331.8 1,320.7 11,3301 1,375.0 11,4773 40511 47682 48816 5,503.1
oj 22| 837.1 789.9 9581 1,075.5 958.2 9733 1,0221 11745 3,011.9 3,591.8 3,660.7 4,128.1
HE FHo|Y 333.7 303.3 327.6 256.3 362.6 356.8 352.9 3028 11,0393 11764 12209 1,375.0
EE 221.5 178.3 197.7 225.4 266.9 256.0 226.7 266.8 783.1 897.6 822.9 1,016.3
1. 71IZAY 224.0 180.8 194.2 223.4 262.9 252.0 222.7 263.8 783.1 914.9 822.4  1001.3

2. New Avon -2.5 -2.5 3.5 2.0 4.0 4.0 4.0 3.0 - -17.3 0.5 15.0
JEEE 65.3 63.2 66.8 10.0 56.0 43.3 60.3 13.5 120.6 126.0 205.3 173.2
2& 46.8 61.9 63.2 20.9 39.6 57.4 65.9 22.5 136.0 152.7 192.8 185.5
% YoY ol 4% 1% 5% 6% 9% 18% 8% 18% 12% 13% 4% 13%
SHE -10% -21% 7% 5% 20% 44% 15% 18% 23% 15% -8% 24%

1. 71 EAY 9% —-20% -11% 0% 17% 39% 15% 18% 23% 17% -10% 22%

d2EF 51% 124% 48% 7% -14% -31% -10% 35% —-28% 5% 63% —-16%

== 44% 30% 15% 18% -15% 1% 4% 8% 7% 12% 26% —4%

%o BAYF 66% 59% 60% 88% 74% 72% 64% 88% 75% 76% 67% 74%
YYEE 20% 21% 20% 4% 15% 12% 17% 4% 12% 1% 17% 13%

28 14% 20% 19% 8% 1% 16% 19% 7% 13% 13% 16% 13%
K270 230.6 199.9 227.2 139.9 250.6 242.5 239.0 212.4 682.7 778.1 797.6 944.5
% Margin HES0|YE 62% 61% 62% 64% 63% 62% 62% 64% 60% 62% 62% 63%
YOI E 18% 17% 16% 12% 17% 17% 16% 13% 15% 15% 16% 16%

SHYE 21% 19% 17% 17% 21% 20% 18% 18% 20% 19% 18% 19%

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

2. New Avon -5% -5% 7% 4% 7% 7% 7% 5% - -10% 0% 7%

YHEE 14% 14% 13% 2% 1% 10% 12% 3% 8% 8% 1% 9%

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

£0|YE 12% 1% 1% 7% 12% 1% 1% 9% 10% 10% 10% 1%

T FUESH SIMAINE, [F1) O7[EAZ: New Avon £ FIQ[et 2lYE F2 TAl=H+312D) @ New Avon(2019.08.14 XIZ FIS 2=/ XIZE 100%/ FS2Y 1450248 &
7 5

© TX2A A2 30207E SEEZ F20 24, 3020 OfZ & 1509 F&

o

| he FIA

J
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- LGAIEZ42 (051900)

i
o
HH
--|||I
Ho
n>
12
r2
1=}
.E
Bl
k=]
(il
do
=
12
nY
2

1Q20 2Q20 3Q20 4020 1Q21F  2Q21F  3Q21F  4Q21F 2018 2019 2020  2021F

HYE 1,066.5 923.3 1,143.8 11,3245 1251.0 12763 1,269.3 1,502.4 3,905.4 47458 4,458.1 5,299.0
=L 685.8 496.7 725.2 700.1 793.4 804.5 806.9 813.4 28299 3,046.8 2607.7 3.218.2
- A 387.1 240.1 488.4 479.5 479.5 527.4 553.8 581.5 1,483.7 1,846.6 1,595.1 2,1421
- I (HAH ) 298.6 256.7 236.8 220.6 314.0 2771 253.1 2319 13462 11,2002 1,012.6 1,076.0
- oty 341 32.3 29.7 30.5 36.6 34.7 32.0 28.8 173.2 165.3 126.6 132.0
- o 103.5 101.6 97.2 84.8 110.7 109.7 102.6 88.1 351.8 386.4 387.0 41141
af | 380.7 426.6 418.6 624.4 457.5 471.8 462.4 689.1  1,075.5 1,699.0 1,850.4 2,080.8
- 33 185.2 219.0 205.0 394.8 249.7 251.4 235.6 445.5 546.0 830.0 1,003.9 1,1821
g 140.0 163.0 160.0 307.9 196.0 187.5 184.0 354.1 406.6 614.4 770.9 921.6
5 20.0 23.0 21.0 44.4 26.0 27.6 25.2 51.1 82.6 115.2 108.4 129.9
— New Avon 50.0 50.0 50.0 50.0 55.0 55.0 55.0 55.0 - 180.0 200.0 220.0
%Yoy = -14% -35% -9% —4% 16% 62% 1% 16% 15% 8% -14% 23%
- HA -16% —45% —2% 7% 24% 120% 13% 21% 43% 24% -14% 34%
- I (HMR ) -1% -20% -22% -21% 5% 8% 7% 5% -5% -1% -16% 6%
— WobH —23% -19% -15% -16% 7% 7% 7% —6% -5% -10% —-18% 4%
- g 7% 4% -1% -1% 7% 8% 6% 4% -2% 10% 0% 6%
a2l 12% 23% 16% 3% 20% 11% 10% 10% 30% 58% 9% 12%
- 33 —6% 18% 22% 41% 35% 15% 15% 13% 51% 52% 21% 18%
z —5% 23% 30% 45% 40% 15% 15% 15% 65% 51% 25% 20%
= -32% -18% 0% 20% 30% 20% 20% 15% 107% 39% -6% 20%
- New Avon - - 18% —64% 10% 10% 10% 10% - - 11% 10%

Az ROIERSH 2|MAIHIE, [F1] ©7[ZEAG: New Avon S HMelet atEE F2 M (SLi+312]) @ New Avon(2019.08.14 X2 FI5 22/ X228 100%/ 35S 1.4502) =2 7182 RUESH

FHR], ® New Avon & 2019 SIHE £20i| 25 ¢ %‘E\O*OL} 20208 1 27| FE HEESEL FYE FE WES 22 FE0i0] B @ I T+ e+ ST [EfiE

(5] H= AREY 3 0| (219 Aloted, %)

1Q20 2Q20 3Q20 4Q20  1Q21F  2Q21F  3Q21F  4Q21F 2018 2019 2020  2021F

Luxury 826.5 3.7 9482 1,116.6 1,008.3 1,014.7 1,068.8 12921 2996.6 3,641.6 3,605.0 4,383.8
-F 588.7 482.0 7011 839.7 763.1 753.0 812.4 976.6 20226 25832 2611.6 3,305.1
- & 84.3 73.9 84.6 102.0 105.1 104.7 100.3 123.2 433.8 472.9 3447 4332
- 23 36.3 36.9 40.0 57.0 42.5 51.1 44.4 64.6 147.5 1656.2 1702 202.6
- Y=z 19.2 22.2 22.9 21.2 25.0 25.5 25.4 30.0 99.5 96.9 85.4 106.0
Premium 240.0 209.6 195.6 207.9 242.7 261.6 200.6 210.3 908.8 1,104.2 853.1 915.2
% YoY  Luxury 7% -18% 6% 13% 22% 42% 13% 16% 29% 22% -1% 22%
-F -8% -20% 9% 19% 30% 56% 16% 16% 43% 28% 1% 27%
-5 —-31% -41% -22% -13% 25% 42% 18% 21% 15% 9% -27% 26%
- 23| —6% -17% -1% 37% 17% 38% 1% 13% 1% 12% 3% 19%
- gz -20% -9% 1% -17% 30% 15% 1% 42% -5% -3% -12% 24%
Premium -3% -14% -25% -41% 1% 25% 3% 1% 6% 22% -23% 7%

RE: FUESA 2IMAIME, [E1] New Avon 2 Premium F201 2R
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Company Report .

LG 4&1Z (051900) FHMSFHIE (K-IFRS %)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2019A 2020A 2021F 2022F 2023F ZM (128) 2019A  2020A  2021F  2022F  2023F
E 76854 78,445 87,766 96171 102,291 SERA 21631 19828 25646 30,827 40,820
TSP 20172 29629 32734 35,387 37,126 HIUHIMIA 6,471 4341 8502 12189 21,094
jEzo/2 47,682 48,816 55,031 60,783 65,164 HEMHAH & 7IEA 6,463 6,380 7,074 7,701 8,158
THEH| 35918 36607 41,281 44946 47501 DR 7463 8,090 9,051 9918 10549
I 1,764 12,209 13,750 15,838 17,663 HISEXHA 43306 48186 48740 50611 48973
EBITDA 14,274 14,831 15,997 17,795 19,372 QERA 20360 23298 24053 26119 24,668
"9 -843 -998 453 -359 -280 ATIUE KEARA 566 600 670 740 811
9lsma 2ol 30 6 17 17 17 J|EFERpRLAY 78 81 81 81 81
0| Rp&0l 52 75 -29 1 80 AAEEH 64937 68014 74385 81438 89,793
A 7| e 0 69 70 70 70 70 SE=K 17,712 14797 13333 12883 12355
iz -891 -999 512 447 447 WUMT 2 J|ERS 9,828 9,192 9455 9,680 9,828
HOINH BAZF &40 10,921 1,211 13,297 15479 17,383 B7|xel3 2876 1,864 1,054 378 297
oINS 3,039 3,080 3,668 4270 4795 SENHT| A 1,036 36 36 36 36
ALNL & a0l 7,882 8,131 9,629 11,209 12,588 HRS2H 4,854 4725 4914 5,072 5,230
EoAd =Y 0 0 0 0 0 = 36 228 417 575 733
g7|&0[9 7,882 8,131 9,629 11,209 12,588 AR 300 300 300 300 300
X[t R|Z&0( 7,781 7,976 9,445 10,994 12,347 SHEA 22,566 19,522 18,248 17,955 17,585
E2&0[0 8,019 8,029 9,527 11,107 12,486 LTS 41467 47560 55058 62,263 70820
X|Hf X 2 2 Zo|2l 7,920 7,875 9,343 10,893 12,245 23 886 886 886 886 886
o um
F EQl0]ol A JES J|E k-GAAPT} S 5, IHE0U0) ohEeilo} Be|ok X124 zﬁjgg 41’313 483;:’ 55’2;:’ 62;;2 71’2::
|| H K| 904 932 1,079 1,220 1,388
WEEY] 42371 48492 56,138 63483 72,208
HISER (EERE) e 746 936 5719 9923 19,345
ZA (128) 2019A 2020A 2021F 2022F 2023F Sda 6452 3992 3311 2854 2,336
010{3lE FASE
AAEE SIZSE 11,396 10,048 10,777 12,127 13,587 Valuation K& R
ol ree 8131 5629 11209 12558 A (128) 2019A  2020A  2021F  2022F  2023F
ZI7pALZH| 2,239 2,339 1,974 1,692 1,451 —
EPS 48337 49587 57505 67428 76090
SIS 4 " 7 7 7 BPS 247477 283837 328589 371584 422652
S5 LAV TR LY -69 -0 -0 -0 -0 EBITDAPS 80564 83706 90286 100434 109,334
AR 5 157 978 1617 1493 1,164 SPS 433766 442745 495350 542789 577,329
J|ElZ5E 1,183 615 878 807 800 DPS 11,000 11,000 11,000 11,000 11,000
EXYS 3355 4614 745 764 6384 2627 PER %3 ®2 73 B3 206
i 6 o 0 5 , PBR 54 49 48 42 37
= EV/EBITDA 154 158 159 14.1 125
S STt (CAPEX) -3,261 -5,057 -5,000 -3,758 0 PSR 29 32 32 29 27
QETA L4 127 68 0 0 0
JEfZsE 1485 2481 -2,633 -2,633 -2,633 JERE (o) 8 %)
WRES H35E 4,294 -4,657 -3,498 -3,394 -3,394 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi 517 973 -810 675 675 HEH Z72 (%) 139 2.1 11.9 9.6 6.4
AR 4 TR S -1,336 -808 189 158 158 AU BIIE (%) 13.2 38 12,6 152 1.5
X2 0 0 0 0 0 KHH=01 B7HE (%) 14.0 25 18.4 16.4 123
) HEZ0|UE (% 62.0 62.2 62.7 ; :
aggt_lH g 7 1,586 -1,964 -1,964 -1,964 1,964 %EOOI OJEE( %()/ ) 153 156 157 ?(352 fi;
JEfE3sE -855 912 912 912 912 Hj20[2IE (%) 10.1 102 108 14 121
HAYHYHE S J|Ef 16 62 45506 1,336 1,340 EBITDA OHE (%) 186 189 182 185 189
&30 =2t 2,505 2,130 4161 3,686 8,906 ROIC 223 20.5 206 224 245
VES-E} 3,966 6,471 4341 8,502 12,189 ROA 132 120 133 141 144
J|e &2 6,471 4,341 8,502 12,189 21,094 ROE 23 179 184 187 186
= , : : ’ ’ SRHIS (%) 533 403 325 283 244
NOPLAT 11,764 12,209 13,750 15,838 17,663 _t_i}g!él/xplx}g (%) -18 _20 _104 _159 _273
FCF 8,136 4991 5,777 8,369 13,587 Hoj0[2l/2EH|S (HY) 848 976 1306 1783 244.2

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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- LGAIEZ42 (051900)

P/E band chart P/B band chart

(M) (M)

2,500 7 = Price(adj.) 4,000 - Price(adj.)
oo | 212x (LU I

' ——24.4x 3000 {——6.5x%
1500 { 200X 2500 {—— g0 x

2,000 -
1,000 A 1500 -
500 a4 1,000 1
500 ++~
141151161 17.1 181 19.1 201 21.1 22.1 23.1 241 141 151 161 17.1 181 191 201 21.1 221 231 24.1

LG &7 (051900) EXISE U 2EZ7} X0]

=
< o o 222
() X 2wl S aeE
e T op @ o BEHERER
2,500,000 - CHH] 37} Che|

20210405 BUY 2000000 14
2,000,000 - 20210112 BUY 2,000,000 1%
—\_I\_I_\_,_,_ 20200909 BUY  1,800000 14 1402 839
1500,000 - 20200707 BUY 1700000 14 4599 747
20200424 BUY 1870000 14 2675 -21.12
20200130 BUY 1508000 14 4770 424
500000 | 20200114 BUY 1664000 14 1834 1454
20190726 BUY 1527000 14 1822 806
20190326 BUY 1621000 14 1746  -10.36

1,000,000

0 T T T T
19.04 1910 20.04 20.10 2104

T ROESH

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt

=
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

T2 EXIA HIE(%)
Strong Buy (M%) 1.1
Buy (0 <) 92.0
Hold (&) 6.9
Sell(HIZF4) 0.0
A 100.0
T J1EY 2021-03-31 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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Company Report .

=019 9AS FE5H| EHASIL A2M EfRI9 FEet UHO|Lt ZHY glo| HY=|AZS 20le! (BdAE 22T)
= Al
o

= YEFAS 1%018 2Rt UK GsHC

o S MR SEFAZAAR} HRA= ARSHY UH EH%*HQE@I -’F’—\IE.JE BEASE & H2lE ERat AR PELCH

o 52 EXIST (Guide Line): EX7|ZH1271E, BCi4E 7|12 SXST 42 (Strong Buy, Buy, Hold, Sel) £ #&8tct

* Strong Buy: 30%0|4 Buy: 10%0[4, Hold: —=10~10%, Sell: =10%0|5tZ &=

o AT EXSZ Guide Line: FAZIZH 1270, AI71E thH| B HIZ 7|79 FASZ 3T (Overweight, Neutral, Underweight) 2 2
20144 2221 RE AL FXSE0] 71E 3T + 2EA 0 4THA 2 HY

A&E 71”9 HIMEH 2400 21 (Envionment) - Atl(Social) - Xl 7% (Governance) 2 2RAE 2| ZEZ FI2HE 2, ABIZH, S8, FF35

§| ol S F7IH HFOIMC| 7IYTI2t 719l X£TsE0 S E Zf—xﬂ S Li8of 2zt A=l
= NE= FARKC FXE HRe SH2Z FdE 20| ofaf, FAAIe SXHHH FiVt b YERSS SHCR HYE I A=YUM. & X8
SEFAEAAI MRS S HHE|E XEet Y2 97510 TE0T ZOX2, GARt SEFAZMATE 1 S0 HgE 28 +E BlE
LIC M2k, 2 A2 Hush FAKS FACAZE 2 MH2R FAR AH| HE} HASH0| O|F0MOF 5iH, THAE = X122l LS80 51 dal
T UA|Q FRIAS 2210 Ch5101 Offet MR XIX| HhELICE ot = RiE2s GA FAROA R HMSEE AEE PAQ 39 80 2 ARE FH2Z

C
o
=R HE Q18 HiZEsks dRls HoE A0 USHCE
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