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eunjung;park@yueniakarea.com PERE HES 1 1EYYoY+21%), SN0[Ql 2.1912RU(YoY+23%), Soi0[2l2 19.6%
(+0.3%p yoy)g SHZICH = ST 7 3MAA(YoY+51%) IHH 7|26tH MAL 2 H&s

Sxjolz BUY (M) HOIBOLL, =R AIF 7|HE HOAX| RICH QA 1152 4.9H%Y (YoY+89%, QoQ-
=zz 2,000,0008 (D) 2%)02 AHHHE(QoQ+10%)2 SHEHCL. £=2 6.18 ALEHOIM 5o mj SAX
1,627,0002 (YOY+72%) wAZ 7|HXI7L MYl @FZ0M & HES MESI|H| 17% B7tet
1.OMARI0 IXCE 227 S2H0I SINE 152 11% A% FHsIH, 0pE £Y &=z
@2QMe HEAZT|) HBISZEQ 7% 7|2 @FZ 0[AMA HIES 50% $EMK| S
702 molwH, MEST|H| 85% S7t FHEC B0l 0]7HA £2o2 Qumaol IjES

#MFIL (7/22)

AIS0f3 23%

A7IEH 269,919% _ -
N 17717 800 HEASTIH 20% Ol4 ZHAE ZHez Moo=t pHEEE MER 4,9629(YoY+7%),
SN 717,804% —<=es
oiplol o1 _ 5 oMezS 5 DHEMAIES 149 HE=
602 T2 HaHS 526012 F01Y 588_—|._J(Y0Y 7%) 71534C. ‘I’|ooEE_ Helst DHEo-Jégn_ 14%2 JJ?7|H|
o 1 e 60021 Z7KACL TXIQA(I40%E) MY U 25 Bi0| JlIsi Tl viE oz
5= 1 1.770,0008! £OlM2 1.8%p of20| IXCL PBSE UES 4,004H2(YoY+3%), FYHO|2 579AH(YoY-
2= A 1,323,008 6%) 7|23MCL &2 TE =4 59| 71A MLERUH+3.5%)7F EE 7i0IGHCt EXIXY
QpIxEE 46.53% Hgs BEO| EMACL HE 2882 +4g2 HIS/H| 1.4%p offf +22= LU
FQFF LG 34.03%
£7] ojlETt 5Q3 Yoo HEH
oo i ok 121 28 AXON SUECE OIS 2SR NYBOI. 59 I oL S95iC) Sol
i (64 66 176 OlHll= 5= 6.18 2ALEHOME Z=T Ot oS 240 M2t ARS Helcls s
e GO 42 (199 J\CHEHCE T2iLt DS BI20| OFHECH SIHHUT HHES AR 40| IX|D 2014 5t2lo]
oj(eiz) 69 36 223 ] j = e
SUERACE S| ‘B g, QKT Ze) S0| 50 LCHEHL2 e Y HIE
T 71271 RXIE A2 Holt HI|Mez &= 017 of=l2 =27/HI[6iH, K29 Bt HE
EXpPE 'Ho=z9| 6571 £7] 0] EFE 7tsotil ol= ==Y A0k = Ol of
QEE | GMEHZO| TAL 0] B2 0|0jg A 4% o x=F)o=2 mUst| w2t
EXQl7 BUY RIS, SHF = FHX| 61k(4%)0f 7|91 2008HHC2 shef 2.
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2021P MUSI|CHH] FR7[H| ZHMMA FHMMACHH| A (128) 2019A 2020A 2021F 2022F
jEoH 20.214 13.4 -07 20,785 27 ohEH 76,854 78,445 84,597 89,898
el 11,764 12,209 13,282 14,444
ol 3,357 10.7 -94 3,610 -44
X|HHz=0| 7,781 7,976 9,122 9,932
MEAS A0 ,052 10.3 -13.9 3,306 -7.7
A= A0! 3 PER 263 282 29.3 26.8
K|Hhz=0( 2,218 11.0 -13.0 2,378 -6.7 PBR 5.1 49 50 45
FHOIUE (%) 16.6 -0.4%pt  -1.6 %pt 16.9  -0.3 %pt EV/EBITDA 15.1 15.8 17.1 16.0
X|Hi2=0|2UE (%) 11.0 -0.2%pt  -1.5 %pt 1.4 -0.4 %pt ROE 20.3 17.9 17.8 17.2
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[E1] LG 487217 62 AT & Z0| () 21998, %)
1Q20 2Q20 3Q20 4Q20 1Q21  2Q21P  3Q21F  4Q21F 2019 2020  2021F  2022F

HE EY 1,896.4 1,783.2 2,070.6 2,094.4 2,036.7 2,021.4 21459 22556 7,685.4 7,844.5 8,459.7 8,989.8
}EE 1,066.5 923.3 1,143.8 1,3245 1,158.5 11159 1,153.7 1,408.7 4,745.8 4,458.1 4.836.7 52411
Y2E2E 479.3 462.2 508.8 423.0 520.7 496.2 552.7 4852 1,488.1 1,873.3 20549 2,129.8
=28 350.5 397.7 418.0 346.9 357.5 409.4 439.5 361.7 1,451.5 15131 1,568.9 1,618.9
% YoY - 1% -3% 5% 4% 7% 13% 4% 8% 14% 2% 8% 6%
HYE —6% -17% -1% -1% 9% 21% 1% 6% 22% -6% 8% 8%

YEEE 19% 35% 27% 24% 9% 7% 9% 15% 2% 26% 10% 4%

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

% EH5 HYE 56% 52% 55% 63% 57% 55% 54% 62% 62% 57% 57% 58%
YE2E 25% 26% 25% 20% 26% 25% 26% 22% 19% 24% 24% 24%

=8 18% 22% 20% 17% 18% 20% 20% 16% 19% 19% 19% 18%

HEEZ0[Y 1,170.8 1,093.2 12858 1,331.8 12976 12840 13647 1,456.8 4,768.2 4,881.6 54031 5,786.8
Thof k2| | 837.1 789.9 958.1  1,075.5 927.0 948.3 1,026.7 1,173.0 3,591.8 3,660.7 4,075.0 43424
HE Fo|Y 333.7 303.3 327.6 256.3 370.6 335.8 338.0 283.9 1,176.4 12209 1,328.2 1,444.4
HYE 221.5 178.3 197.7 225.4 254.2 219.1 206.9 2491 897.6 822.9 929.3 1,038.6
YHEE 65.3 63.2 66.8 10.0 66.2 58.8 65.2 12.3 126.0 205.3 202.4 199.8
28 46.8 61.9 63.2 20.9 50.1 57.9 65.9 22.5 152.7 192.8 196.4 206.0
% YoY oy 4% 1% 5% 6% 11% 11% 3% 11% 13% 4% 9% 9%
S -10% -21% 1% 5% 15% 23% 5% 11% 15% -8% 13% 12%

YeEE 51% 124% 48% 7% 1% —7% —2% 23% 5% 63% 1% -1%

=& 44% 30% 15% 18% 7% -6% 4% 8% 12% 26% 2% 5%

% O|UH|Z }EE 66% 59% 60% 88% 69% 65% 61% 88% 76% 67% 70% 72%
HEEE 20% 21% 20% 4% 18% 18% 19% 4% 11% 17% 15% 14%

28 14% 20% 19% 8% 14% 17% 20% 8% 13% 16% 15% 14%

Ao 7 =0l 230.6 199.9 227.2 139.9 255.0 221.8 229.1 206.3 778.1 797.6 912.2 993.2
% Margin HEZ0|YE 62% 61% 62% 64% 64% 64% 64% 65% 62% 62% 64% 64%
HYOIYE 18% 17% 16% 12% 18% 17% 16% 13% 15% 16% 16% 16%

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

HEEE 14% 14% 13% 2% 13% 12% 12% 3% 8% 11% 10% 9%

28 13% 16% 15% 6% 14% 14% 15% 6% 11% 13% 13% 13%

=0 12% 11% 1% 7% 13% 11% 11% 9% 10% 10% 1% 11%
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(#2] 3HZE £ 2 HE/x|H 4H

33 % £0]

(191: 412421, %)

1020 2020 3020  4Q20  1Q21 2Q21P  3Q21F 4Q21F 2019 2020 2021F  2020F
3EE 10665 9233 11438 13245 11585 1,1159 11537 1408.7 47458 44581 48367 5241.1
B 4085 2594 5067 4887 5005  491.0  530.3  540.9 18466 16634 2062.6 2,268.9
) 3} 341 323 297 305 30 312 278 281 1553 1266 1172 1226
e 1035 1016 972 848 1066 1038 934 841 3864 3870  387.9  399.0
= 1852 219.0 2050 3948 2722 2421 2262 4411 8300 10039 1,181.7 12918
% 1400 163.0  160.0  307.9 2200 1907  179.2 3541 6144 7709 9440 1,023.1
& 200 280 210 444 230 204 220 490 1152 1084 1154  136.0
o= 500 500 500 500 376 384 450 500  180.0 2000 171.0 1881
%Yoy BNE -6%  ~17%  -1% 1% 9%  21% 1% 6%  22% 6% 8% 8%
BN -12%  -41% 2% 9%  23%  B89% 5% 1% 24%  —10%  24% 10%
o4 51 -23%  -19%  -15%  -16%  -12%  -3%  -7%  -8%  -10%  -18% 7% 5%
e % -4% 1% 1% 3% 2%  -4%  -1%  10% 0% 0% 3%
53 -6%  18% 2% 4% 47% 1% 10%  12% 5%  21%  18% 9%
% -5%  23%  30%  45%  57%  17%  12%  15%  51%  25%  22% 8%
& -32%  —18% 0%  20%  15%  —7% 5%  10%  39% 6% 6% 18%
G - - 18%  —64%  -25%  -23%  —10% 0% - 1% -15% 10%

N2 oS 2lFHE £
[E3] BHEE Ay gl (SH: AR, %)
1020 2020 3020  4Q20  1Q21 2Q21P  3Q21F  4Q21F 2019 2020  2021F  2022F
Luxury 8265 7137 9482 11166  987.0  966.4  989.8 1.219.9 3,642.0 3,6050 41632 4569.9
% 568.7 4820 7011 8397 7716 7287 7614 9207 25836 2611.6 3,191.4 34843
& 84.3 739 846 1020 846 78.1 865  109.9 4729 3447 3501 4153
23| 36.3 369 400 570 417 547 404 606 1652 1702 1973 2139
gz 19.2 22 29 22 185 212 231 28.2 %9 854 91.0 10438
Premium 2400  209.6 1956 2079 1715 1495 1638  188.8 1,103.8 8531 6736  671.2
%Yoy  Luxury 7% —18% 6% 13% 19% 35% 4% 9% 2% 1% 15%  10%
£ -8%  —20% 9% 19% 31% 51% 9% 11% 28% 1% 22% 9%
& -31%  -41%  -22%  —13% 0% 6% 2% 8% 9%  —27% 4%  16%
23| 6%  -17% 1% 37% 15% 18% 1% 6% 12% 3% 16% 8%
ETES -20%  -9%  —1%  -17%  -3% 4% 1% 33%  -3%  —12% 7% 15%
Premium -3%  —14%  -25%  -41%  -29%  —29%  -16% 9% A% -23%  -21% 0%
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LG 4&1Z (051900) FHMSFHIE (K-IFRS %)

AN (29l o2 HEMElE (29 249)
HA (128) 2019A 2020A 2021F 2022F 2023F HA (128) 2019A  2020A  2021F  2022F  2023F
E 76,854 78,445 84,507 89,898 95,538 RS 21631 19,828 25133 29,130 33,866
EEP 20172 29629 30,565 32,030 33,560 HIUHIMIA 6,471 4341 8553 11608 15341
Ez0[2 47,682 48,816 54,031 57,868 61,978 HEMH L 7IERH 6,463 6,380 6,837 7,233 7,654
| 35918 36,607 40,750 43424 46,127 DR 7463 8,090 8,724 9,271 9,852
o40{0]9f 11,764 12,209 13,282 14,444 15,851 HI SR 43306 48186 48740 5061 52,800
EBITDA 14,274 14,831 15,528 16,401 17,559 KA 20360 23298 24053 26119 28495
EEEEST 843 998 555 465 422 BAYIYS N BRAR 566 600 670 740 811
9aHa 2o 30 6 17 17 17 J|EFE XXM 78 81 81 81 81
0| x}20! 52 75 28 3 40 AAEEH 64937 68014 73872 79741 86,666
A 7| e 0 69 70 70 70 70 [EHH 17,712 14797 13149 12598 12,053
J|Et -891 -999 614 549 -549 UM U TEYF 9,828 9,192 9,272 9,396 9525
L H| X} 2HH & 20 10,921 1,211 12,727 13979 15,429 BRI 2 2876 1,864 1,054 378 297
oINS 3,039 3,080 3435 3,856 4256 RS2 1,036 36 36 36 36
ALNL & a0l 7,882 8,131 9,291 10,123 1172 H R S84 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 9,291 10,123 11,172 AR 300 300 300 300 300
KlH x|l 2201 7,781 7,976 9,122 9,932 10,962 SHEA 22,566 19,522 18,064 17,671 17,283
EL20[ 8,019 8,029 9,190 10,021 1,071 LTS 41467 47560 54736 60,877 68,049
e X 2 E 20|l 7,920 7875 9,013 9,828 10,857 A2z 886 886 886 886 886
o um
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 zﬁjgg 41’313 483;:’ 552;2 61’2;2 68;2
|| H K| 904 932 1,073 1,193 1,334
RS 42371 48492 55809 62071 69,383
HIASER (291 22) xRl 746 936 5769 9341 13,502
HA (128) 2019A 2020A 2021F 2022F 2023F Sda 6452 3992 3371 2854 2,336
3| HaAs2
YUEE HISE 11,396 10,048 10,819 11,493 12,239 Valuation K& R
I ree 8191 9291 10123 1 A (128) 2019A  2020A  2021F  2022F  2023F
271 A 74| 2,239 2,339 1,974 1,692 1,451 —
EPS 48337 49587 55439 60625 67,220
ABES 4 " 7 7 7 BPS 247477 283837 326663 363316 406,117
S5 A7 G TR L -69 -0 -70 -0 -0 EBITDAPS 80564 83706 87,640 92568 99,106
AR 5 157 -978 1238 1,042 -1,09 SPS 433766 442745 477465 507,384 539,219
J|ElZ5E 1,183 615 878 807 800 DPS 11,000 11,000 11,000 11,000 11,000
£XgS B35 4614 7459 764 6384 645 PER %63 82 A3 6822
i 6 “ 0 5 ; PBR 54 49 50 45 40
= EV/EBITDA 154 158 174 16.0 147
SHTIA S} (CAPEX) -3.261 -5,057 -5,000 -3,758 -3,827 PSR 29 32 34 32 30
SEMM 24 127 68 0 0 0
JEfE s -1485 -2,481 -2,633 -2,633 -2,633 JENE} (B4 £, %)
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 78 6.3 6.3
A Y Z7IR 2 1,336 -808 189 158 158 YOI BIIE (%) 13.2 38 8.8 8.8 9.7
T 0 0 0 0 0 Rlif20(2 S7t8 (%) 140 25 144 8.9 104
) WEZ0/2E (% 62.0 62.2 63.9 64.4 64.9
aggan% 1,586 -1,964 -1,964 -1,964 1,964 %Egl QL;( %()/ ) 153 156 157 161 166
VRS -855 912 912 912 912 X202 5 (%) 10.1 102 1038 10 15
HZAHOHE £ J|E} 16 62 4513 1,340 1,342 EBITDA O (%) 186 189 184 182 184
&30 =2t 2,505 2,130 4212 3,055 3,733 ROIC 223 20.5 20.2 20.7 215
VEX:ES 3,966 6471 4341 8,553 11,608 ROA 132 120 129 129 132
VITE 6,471 4,341 8,553 11,608 15,341 ROE 23 179 178 172 170
= =& , : ’ ’ ’ S3H|S (%) 533 403 324 285 249
NOPLAT 11,764 12,209 13,282 14,444 15,851 2RI Z/RI|REE (%) 18 20 105 153 200
FCF 8,136 4991 53819 7,734 8,412 Hoj0[2l/2EH|S (HY) 848 976 126.1 162.6 2191
AE: KOS
Z: 1.EPS, BPS X PER, PBR2 Xtz 7|5
2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
N OOEIS R TAH
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P/E band chart
(M)
2,500 q == Price(adj.)
18.0 x
21.4 x
2,000
—24.8 X
——28.1x
1,500  ——31.5x

P/B band chart
(He)
2,500 7 == Price(adj.)
4.4 x
5.4 x
2,000 1 —6.5x
—7.6x
1500 { ——8.6 X 2

1,000 - 1,000 -
500 = 500 7
0 T T T T T T T T T T 0 : : : : : : : : : :
141151 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 241 14.115.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 241
LG A4&1Z} (051900) EXISE ¥ SEF7| Z0|
o o zlg
£x St SWH :
UR o e TR Sl
(3) e @ oy BT AT
FIt —mEFL =
2,500 - 202107-23  BUY 2,000,000 14
2000 20210706 BUY 2100000 14  -1853  -16.05
’ 411_I_\_’_I_n 20210112 BUY 2000000 1§  -2103  -1150
1,500 202009-09  BUY 1,800,000 14 1402 839
1 000 20200707 BUY 1700000 19 1599  -747
’ 20200424 BUY 1870000 1H 2675 @ -21.12
500 20200130 BUY 1508000 14 1770 424
0 20200114 BUY 1,664,000 1 1834  -1454
19.07 20.01 20,07 21.01 21.07 201907-26  BUY 1,527,000 14 1822  -8.06
20190326 BUY 1,621,000 14  -1746 -10.36
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X 12I8 = (UKL - 2EF) / SEZIHX 100
< 1) 2B} HA| AR EREp

2) SEFILHA HEAEIIR] " 21(EE E[H) 7t

&
Strong Buy (%)
Buy (0 =)
Hold(Z &)
Sell(H|Z&4)

o
X

EXIfA HIE(%)

0.0
94.3

5.7

0.0
100.0
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o O] X0 ARE IS5 2010 o7is FeotH eiFsti UM EfRIol Rt AH0[LE 7HY Q10| ZSEUSS SOIE (4R} H2F)
o SAE KMESEY OH S 55 YAFAS 1%01 2RI UX| PEL T
o NE KMNESEY WM oiT 7|20t 2t SHE o[ 2A 7} SELICt
o YME T NMEE MEFAA E M XA A " S ARO[ SAELICE
o S AR SBEFARMAR} HiRAE AIZSHEY A LRI FAUM FEFAYE ¥ HElE 2Rt UK Y&
= EXIS2 4 (Strong Buy, Buy, Hold, Sell) 2 F&8tCt

=
o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&
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