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Forecasts and valuations (K-IFRS ¢1Z (A9, 94, %, )

ZMIMA FHMMALLH| Z(128) 2019A 2020A 2021F 2022F
ZoH

20,807 53 & 76,854 78,445 87,836 95,316
FAoly 11,764 12,209 13,855 15,574

3,526 0.4
X|HHz2=01< 7,781 7,976 9,541 10,808

3,336 22
PER 26.3 28.2 29.9 26.2
2,389 10 PBR 5.1 49 53 47
16.9  -0.7 %pt EV/EBITDA 15.1 15.8 17.6 15.9
115 -0.5 %pt ROE 20.3 17.9 18.6 184



LG4&r42(051900)

[#1] LG ME212 o4 A1 0| (ChSl: Aloted %)
1020 2020 3020 4Q20 1021 2021F 3Q21F 4Q21F 2019 2020 2021F  2022F
SEE 18964 17832 2070.6 2,004.4 20367 2191.8 22344 23207 76854 7.844.5 87836 9,531.6
s1mE 10665 0233 11438 13245 11585 12064 12722 15088 47458 4458.1 52359 5.857.8
NEEES 4793 4622 508.8  423.0 5207 4851 5227 4502 1,488.1 1,873.3 109788 2,054.8
B 350.5 397.7 418.0 346.9 357.5 410.2 439.5 361.7 1,4515 15131 15689 1,618.9
% YoY =gl 1% -3% 5% 4% 7% 23% 8% 1% 14% 2% 12% 9%
EE -6% -17% -1% -1% 9% 40% 1% 14% 22% -6% 17% 12%
MEBE 19% 35% 27% 24% 9% 5% 3% 6% 2% 26% 6% 4%
38 5% 5% 4% 4% 2% 3% 5% 4% 5% 4% 4% 3%
% MEHE  SHEE 56% 52% 55% 63% 57% 59% 57% 65% 62% 57% 60% 61%
NEEE 25% 26% 25% 20% 26% 22% 23% 19% 19% 24% 23% 22%
S8 18% 22% 20% 17% 18% 19% 20% 16% 19% 19% 18% 17%
&30 11708 1,093.2 1,2858 1,331.8 12976 13875 1421.0 11,4989 4768.2 4881.6 56050 6,130.1
e ERE] 837.1 789.9 958.1  1,075.5 927.0 1,033.5 11,0645 11,1946 3,591.8 3,660.7 4,219.6 4,572.7
2 gYo|o 333.7 303.3 327.6 256.3 370.6 354.0 356.5 304.4 1176.4 1,2209 1,385.5 1,557.4
snE 2215 1783 197.7 2254 2542 2503 2270 2684  897.6 8229 11,0000 1,153.9
e 653 632 668  10.0 662 463 635 135 1260 2053 1895  198.2
sz 468 619 632 209 5041 574 659 225 1527 1928 1960 2054
% YoY g0l 4% 1% 5% 6% 1% 17% 9% 19% 13% 4% 13% 12%
3= -10% 21% —7% 5% 15% 40% 15% 19% 15% -8% 22% 15%
HESE 51% 124% 48% 7% 1% =271% -5% 35% 5% 63% -8% 5%
2B 44% 30% 15% 18% 7% —7% 4% 8% 12% 26% 2% 5%
% 0|UHE  SFE 66% 59% 60% 88% 69% 1% 64% 88% 76% 67% 72% 74%
MEEE 20% 21% 20% 4% 18% 13% 18% 4% 1% 17% 14% 13%
g2 14% 20% 19% 8% 14% 16% 18% 7% 13% 16% 14% 13%
Rz 2ol 2306 1999  227.2  139.9 2550 2413 2422 2156 7781  797.6 9541 1,080.8
% Margin WE50|AUE 62% 61% 62% 64% 64% 63% 64% 65% 62% 62% 64% 64%
CEMEE 18%  17%  16%  12%  18%  16%  16%  13%  15%  16%  16%  16%
= 21% 19% 17% 17% 22% 19% 18% 18% 19% 18% 19% 20%
MEEE 14% 14% 13% 2% 13% 10% 12% 3% 8% 1% 10% 10%
== 13% 16% 15% 6% 14% 14% 15% 6% 1% 13% 12% 13%
13% 1% 1% 9% 10%  10% 1% 1%

SE 20| T3 (3019 4232, 4Q19 1377248) — 2020 e SYET MERE 22l ¥
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(2] BYE £2 T2 /XY 4¥EY & 20 (21 MR, %)
1Q20 2Q20 3Q20 4Q20 1Q21  2Q21F  3Q21F  4Q21F 2019 2020  2021F  2022F
HEE 1,066.5 9233 1,143.8 13245 11585 1296.4 12722 1,508.8 47458 44581 52359 5857.8
A 408.5 259.4 506.7 488.7 500.5 550.5 594.6 606.5 1,846.6 1,663.4 22520 2,589.8
3 34.1 32.3 29.7 30.5 30.1 34.7 32.0 32.3 155.3 126.6 129.1 141.0
L 103.5 101.6 97.2 84.8 106.6 109.7 102.6 88.1 386.4 387.0 407.0 419.6
3= 185.2 219.0 205.0 394.8 272.2 275.8 235.6 445.5 830.0 1,003.9 1,229.0 1,360.4
F 140.0 163.0 160.0 307.9 220.0 211.9 184.0 354.1 614.4 770.9 970.0 1,067.0
El 20.0 23.0 21.0 44.4 23.0 27.6 25.2 51.1 116.2 108.4 126.9 149.7
o= 50.0 50.0 50.0 50.0 37.6 55.0 55.0 55.0 180.0 200.0 202.6 222.9
% YoY SEE -6% —-17% -1% -1% 9% 40% 1% 14% 22% —-6% 17% 12%
A -12% -41% 2% 9% 23% 112% 17% 24% 24% -10% 35% 15%
ELEeis! -23% —-19% -15% -16% -12% 7% 7% 6% —-10% -18% 2% 9%
g 7% —4% -1% -1% 3% 8% 6% 4% 10% 0% 5% 3%
3= —-6% 18% 22% 41% 47% 26% 15% 13% 52% 21% 22% 1%
F -5% 23% 30% 45% 57% 30% 15% 15% 51% 25% 26% 10%
= -32% -18% 0% 20% 15% 20% 20% 15% 39% —-6% 17% 18%
o= - - 18% —64% —-25% 10% 10% 10% - 1% 1% 10%

T&: RUESH BIMANE [21] 35 =, & HES RHS +7, 1021 £ o2 SYE 2 0/Hs, S=1 0= 22 FUEEH 87
(3] BH=E AXMY I 20| (EH91: M, %)
1Q20 2Q20 3Q20 4Q20 1021 2Q21F  3Q21F  4Q21F 2019 2020  2021F  2022F
Luxury 826.5 3.7 948.2 1,116.6 987.0 1,030.7 1071.2 12976 36420 3,605.0 4,386.5 4,971.2
z 588.7 482.0 701.1 839.7 771.6 764.9 814.2 980.7 25836 26116 3334 37563
&l 84.3 73.9 84.6 102.0 84.6 106.3 100.5 123.7 472.9 344.7 415.1 493.7
28] 36.3 36.9 40.0 57.0 1.7 51.9 44.5 64.9 165.2 170.2 203.0 2271
gz 19.2 22.2 22.9 21.2 18.5 25.9 25.4 30.2 96.9 85.4 100.1 17.2
Premium 240.0 209.6 195.6 207.9 171.5 265.8 201.0 211.2 1,103.8 853.1 849.5  886.7
% YoY  Luxury 7% -18% 6% 13% 19% 44% 13% 16% 22% -1% 22% 13%
zF —-8% -20% 9% 19% 31% 59% 16% 17% 28% 1% 28% 13%
& -31% -41% —-22% -13% 0% 44% 19% 21% 9% —27% 20% 19%
23 —6% -17% -1% 37% 15% 40% 1% 14% 12% 3% 19% 12%
gz -20% -9% -1% -17% -3% 17% 1% 42% -3% —-12% 17% 17%
Premium -3% -14% —-25% -41% -29% 27% 3% 2% 21% —-23% 0% 4%

K& FOUESA 2l MRINE, [F1] New Avon 2 Premium F20f &4
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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 87,836 95316 102,307 SERA 21631 19828 25665 30,621 36,508
TSP 20172 29629 31,786 34,015 35,996 HIUHIMIA 6,471 4341 8509 12135 16,779
Ez0[2 47,682 48,816 56,050 61,301 66,310 HEMH L 7IERH 6,463 6,380 7,079 7,637 8,159
THEH| 35918 36607 42196 45727 49,031 DR 7463 8,090 9,058 9829 10,550
I 1,764 12,209 13,855 15,574 17,280 HISEXHA 43306 48186 48740 50611 52800
EBITDA 14,274 14,831 16,101 17,532 18,988 QERA 20360 23298 24053 26119 28495
"9 -843 -998 453 -360 -310 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 50 AAEEH 64937 68014 74404 81232 89,307
A 7| e 0 69 70 70 70 70 SE=K 17,712 14797 13253 12766 12259
iz -891 -999 512 447 447 WUMT 2 J|ERS 9,828 9,192 9375 9,564 9,732
HOINH BAZF &40 10,921 1,211 13401 15215 16,969 B7|xel3 2876 1,864 1,054 378 297
oINS 3,039 3,080 3675 4197 4,681 SENHT| A 1,036 36 36 36 36
ALNL & a0l 7,882 8,131 9,726 11,018 12,288 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 9,726 11,018 12,288 AR 300 300 300 300 300
KlH x|l 2201 7,781 7,976 9,541 10,808 12,054 SHEA 22,566 19,522 18,167 17,839 17,489
E2&0[0 8,019 8,029 9,624 10916 12,186 LTS 41467 47560 55155 62173 70438
X|Hf X 2 2 Zo|2l 7,920 7,875 9439 10,706 11,951 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’%? 62’2;? 71’2;3
|| H K| 904 932 1,081 1,219 1,381
WEEY] 42371 48492 56236 63302 71818
HISER (EERE) e 746 93 5725 9,869 15031
ZA (128) 2019A 2020A 2021F 2022F 2023F Sda 6452 3992 3311 2854 2,336
010{3lE FASE
Ags H3ST 1396 10,048 10,781 12,065 13,153 Valuation K& R
ol ree 8131 5726 1018 12288 A (128) 2019A  2020A  2021F  2022F  2023F
ZI7pALZH| 2,239 2,339 1,974 1,692 1,451 —
EPS 48337 49587 58124 66236 74215
SIS 4 " 7 7 7 BPS 27477 283837 329166 371,050 420371
S5 LAV TR LY -69 -0 -70 -0 -0 EBITDAPS 80564 83706 90874 98948 107,168
AR 5 157 978 41,710 1,364 1,298 SPS 433766 442745 495748 537,963 577419
J|ElZ5E 1,183 615 878 807 800 DPS 11,000 11,000 11,000 11,000 11,000
£XEYS BIsE 4614 7459 764 6384 6454 PER %3 W2 85 262 B4
< 6 o 0 5 , PBR 54 49 53 47 44
= EV/EBITDA 154 158 176 159 144
SHRA Z7} (CAPEX) -3,261 -5,057 -5,000 -3,758 -3,827 PSR 29 32 35 32 30
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 2.1 120 85 73
AR 2 AR 2 1,336 -808 189 158 158 AAHO|Y Z7}E (%) 13.2 3.8 135 124 10.9
T 0 0 0 0 0 x|u!|$o|:4: 2718 (%) 140 25 19.6 133 15
) WEZ0|9E (% 62.0 62.2 638 64.3 648
aggan%;’ 1,586 -1,964 -1,964 -1,964 1,964 %Egl Q:SE( %()/ ) 153 156 158 163 169
VRS -855 912 912 912 912 X202 5 (%) 10.1 102 109 13 18
HAHYHE = J|E} 16 62 4,507 1,340 1,340 EBITDA OHE (%) 186 189 183 184 186
&30 =2t 2,505 2,130 4167 3,627 4,645 ROIC 223 20.5 20.8 220 231
VES-E} 3,966 6,471 4341 8,508 12,135 ROA 132 120 134 139 141
VITE 6,471 4,341 8,508 12,135 16,780 ROE 23 179 186 184 182
= =& , : : ’ ’ SRHIS (%) 533 403 323 28.1 244
NOPLAT 11,764 12,209 13,855 15,574 17,280 SRIQAZ/RITIRIE (%) 18 20 104 159 213
FCF 8,136 4991 5,781 8,307 9,326 Hoj0[2l/2EH|S (HY) 848 976 1316 1753 2389

.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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2,500,000 1
2021-07-14  BUY 2,100,000 1%

2,000,000 - ‘_"_I—\_I_I_r 202107-06  BUY 2,100,000 14

20210112 BUY 2,000,000 14  -21.03 -11.50
1,500,000 - 20200909 BUY 1,800,000 1&  -1402 -839
2020-07-07  BUY 1,700,000 1H | -1599 = -7.47
2020-04-24  BUY 1,870,000 1 @ -2675 2112
500,000 20200130 BUY 1508000 1& 1770 424
2020-01-14  BUY 1,664,000 14  -1834 -14.54

20190726  BUY 1527000 1d  -1822 -8.06
20190326  BUY 1,621,000 1d  -1746 -10.36

1,000,000 -

0

19.07 20.01 20.07 21.01 21.07

T ROESH

T R = (EHFIh - S2F7H / [EFIEX100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXtoA HIE(%)
Strong Buy (W) 0.0
Buy (A 4) 94.3
Hold (&) 5.7
Sell(H|554) 0.0
A 100.0
FI1EY 2021-07-12 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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s YAENE § & 55 LYFAS 1%0/d 2Fst UK HaLict

SEY A
o PAE NE3HY HHf T 7|t B SEE ol A 7t eiEL Ch
s PAE B NEE HEF
o 3 XE9 SBFAZMAMR HiRARE ANESHEY BN Chafolo] BEAYE Y HEIE ERok UKl SELICH
» 22 EXS3 (Guide Line): FXPIZH 12748, HU4AE 7|1F FXSE 48 (Strong Buy, Buy, Hold, Sell) 2 P&t
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