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4Q21E MUSI|CHH] FMR7[CH| FHMMA FHMIMACHH| A (128) 2019A 2020A 2021F 2022F
- =oH
el 11,764 12,209 12,839 13,251
0|9 2,353 -8.2 -313 2648 -11.2
K|dHz=01] 7,781 7,976 8,693 8,967
MEASAIZOY 2,229 8.3 =323 2310 -35
PER 26.3 28.2 20.8 20.3
K|uHz=01] 1,684 13.2 -32.5 1,627 -2.7 PBR 5.1 49 34 3
FAUE (%) 116  -06%pt -5.4 %pt 123 -0.7 %pt EV/EBITDA 15.1 15.8 1.9 17
K|Hf=0[UE (%) 78  +1.1%pt  -3.9 %pt 75  +0.3 %pt ROE 20.3 17.9 17.1 15.8
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2Q21
2,021.4
1,115.9
496.2
409.4
13%
21%
7%
3%
55%
25%
20%
1,284.1
948.3
335.8
2191
58.8
57.9

2Q22F
2,086.3
1,150.9
514.0
421.3
3%
3%
4%
3%
55%
25%
20%
1,335.7
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220.0
64.0
57.5
2%
0%
9%
-1%
64%
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17%
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16%
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12%
14%
1%

3Q22F
2,079.9
1,055.1
562.1
462.7
3%
3%
4%
4%
51%
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22%
1,313.8
955.4
358.4
2221
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66.6
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62%
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1.1
20.7
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5%
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4,745.8
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4,768.2
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1%
13%
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7,844.5
4,4581
1,873.3
1,513.1
2%
—-6%
26%
4%
57%
24%
19%
4,881.6
3,660.7
1,220.9
822.9
205.3
192.8
4%
-8%
63%
26%
67%
17%
16%

797.6

62%
16%
18%
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2021F
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56%
25%
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199.1
190.3
5%

9%
-3%
-1%
70%
16%
15%
869.8
63%
16%
20%
10%
12%
1%

2022F
8,350.7
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3%
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3%
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1,325.1
914.0
217.0
194.1
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(#2] 31HE £=2 FQ /X% 4XMY A Z0| (21 MR, %)

1Q21 2Q21 3Q21  4Q21F  1Q22F  2Q22F 3Q22F  4Q22F 2019 2020  2021F  2022F

HEE 1,168.5 1,116.9 1,026.7 12109 1,176.8 1,150.9 1,055.1 1,263.3 4,745.8 4,458.1 4512.0 4,646.1
HA 500.5 491.0 480.5 400.0 510.0 520.0 500.0 4400 18466 16634 18720 1,970.0
3 30.1 31.2 28.7 29.2 31.3 32.9 29.6 30.6 155.3 126.6 119.3 124.5
L 106.6 103.8 94.5 81.8 105.5 108.0 95.5 82.6 386.4 387.0 386.6 391.6
3= 272.2 2421 200.9 412.3 285.2 256.3 221.0 429.8 830.0 11,0039 1,275 1,192.3

F 220.0 190.7 165.0 338.7 231.0 200.2 181.5 348.9 614.4 770.9 914.4 961.6

El 23.0 21.4 15.5 35.5 23.7 23.1 171 39.1 116.2 108.4 95.5 103.0
o= 37.6 38.4 48.0 50.0 41.4 42.2 52.8 55.0 180.0 200.0 174.0 191.4
% YoY SEE 9% 21% -10% -9% 2% 3% 3% 4% 22% 6% 1% 3%
A 23% 89% -5% -18% 2% 6% 4% 10% 24% -10% 13% 5%

ELEeis! -12% -3% -3% —4% 4% 5% 3% 5% —-10% -18% —-6% 4%

g 3% 2% -3% —-4% -1% 4% 1% 1% 10% 0% 0% 1%

3= 47% 1% —2% 4% 5% 6% 10% 4% 52% 21% 12% 6%

F 57% 17% 3% 10% 5% 5% 10% 3% 51% 25% 19% 5%

= 15% 7% -26% -20% 3% 8% 10% 10% 39% —-6% -12% 8%

o= -25% —23% 4% 0% 10% 10% 10% 10% - 1% -13% 10%
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1Q21 2Q21 3Q21  4Q21F  1Q22F  2Q22F 3Q22F  4Q22F 2019 2020  2021F  2022F

Luxury 987.0 966.4 881.9 1,047.5 1,008.5 1,003.6 9116 1,106.4 3,642.0 3,605.0 3,882.8 4,029.1
F 771.6 728.7 682.8 811.3 795.5 763.1 2.2 859.0 2,683.6 2611.6 29943 3,129.8

= 84.6 78.1 60.6 78.7 80.0 74.8 57.0 75.8 472.9 344.7 302.0 287.6
23 1.7 54.7 44 1 60.5 42.4 56.4 45.4 63.2 1656.2 170.2 201.1 207.3
gg|= 18.5 21.2 20.5 18.2 18.8 23.0 211 25.3 96.9 85.4 78.4 88.2
Premium 171.5 149.5 144.8 163.5 168.3 147.3 143.5 1579 1,103.8 853.1 629.2 617.0
% YoY Luxury 19% 35% 1% —-6% 2% 4% 3% 6% 22% -1% 8% 4%
F 31% 51% -3% -3% 3% 5% 4% 6% 28% 1% 15% 5%

E 0% 6% —-28% -23% —5% 4% 6% —4% 9% -27% -12% —5%

23 15% 48% 10% 6% 2% 3% 3% 4% 12% 3% 18% 3%

e -3% —4% -10% -14% 2% 9% 3% 39% -3% -12% -8% 12%

Premium -29% -29% -26% -21% —2% -1% -1% -3% 21% -23% -26% —2%
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LG 4&1Z (051900) FHMSFHIE (K-IFRS %)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2019A 2020A 2021F 2022F 2023F HA (128) 2019A  2020A  2021F  2022F  2023F
EL 76,854 78,445 80,887 83,507 87,366 RS 21631 19,828 24,620 27,556 30,787
EEP 29172 29,629 29,607 30,147 31,105 UMM 6471 4341 8699 11170 13715
EESE 47682 48816 51,281 53,360 56,261 WEHA U J|ERA 6,463 6,380 6,560 6,756 7,044
| 35918 36,607 38,442 40,108 42,241 DR 7463 8,090 8,342 8,612 9,010
oj010/2! 11,764 12,209 12,839 13,251 14,021 HI SR 43306 48186 48740 5061 52,800
EBITDA 14,274 14,831 15,085 15,209 15,729 KA 20360 23298 24053 26119 28495
Fofe a9 -843 -098 720 636 -609 TAIIYS N 566 600 670 740 811
9aHa 2o 30 6 17 17 17 7| EFERIRFA 78 81 81 81 81
0| x}20! 52 -75 -59 40 13 RIAESH 64937 68014 73360 78,167 83,587
A 7| F a0 69 70 70 70 70 RS2 17712 14797 13068 12439 11844
J|Et -891 -999 -748 683 683 UM U TEYF 9,828 9,192 9,190 9,236 9317
L H| X} 2HH & 20 10,921 1,211 12,119 12,616 13412 BRI 2 2876 1,864 1,054 378 297
oINS 3,039 3,080 3,258 3480 3,700 REYHT|IRH 1,036 36 36 36 36
AsAR 2 a2l 7,882 8,131 8,861 9,135 9,712 HI RS2 4,854 4725 4914 5,072 5230
EoAd =Y 0 0 0 0 0 = 36 228 417 575 733
g7|&0[9 7,882 8,131 8,861 9,135 9,712 AR 300 300 300 300 300
KlH x|l 2201 7,781 7,976 8,698 8,967 9,533 SHEA 22,566 19,522 17,983 17,511 17,075
EL20[ 8,019 8,029 8,760 9,034 9,610 LTS 41467 47560 54312 59490 65233
e X 2 E 20|l 7,920 7875 8,591 8,860 9425 A2z 886 886 886 886 886
o um
% ioi0lo] {8 7IEE I k-GMP £ 5, DFEOI0IH ISRl BDIID A2 i ivs wos swe i oo
H| K| i X) 5 904 932 1,065 1,166 1,279
RS 42371 48492 55377 60,656 66,511
HIASER (291 22) =S 746 936  -5916  -8903  -11,966
HA (128) 2019A 2020A 2021F 2022F 2023F Sda 6452 3992 3311 2854 2,336
k= B =2
HUEE HISE 11,396 10,048 10,967 10,904 11,047 Valuation & e
ol ree 8131 801 51% s112 A (128) 2019A  2020A  2021F  2022F  2023F
et 2239 2339 1974 169 1451 EEPS 48337 49587 52727 54450 58,074
SIS 4 " - 7 7 BPS 247477 283837 324135 355033 389,300
S5 LAV TR LY -69 -0 -70 -0 -0 EBITDAPS 80564 83706 85141 85838 88776
MR 52 157 -978 -660 643 -828 SPS 433766 442745 456529 471314 493095
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 22 208 N3 10
i 6 “ 0 5 ; PBR 5.1 49 34 3.4 28
= EV/EBITDA 154 158 19 17 1.4
SHTIA S} (CAPEX) -3.261 -5,057 -5,000 -3,758 -3,827 PSR 29 32 24 23 22
SYTM L4 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 3.4 32 46
AN Y FTIRIZ -1,336 -808 189 158 158 gelolod B7tE (%) 132 38 5.2 3.2 5.8
e 0 0 0 0 0 xlu]i¢0|§ E718 (%) ;;g 6:: 521 34 63
) WEZ0/2E (% | } ’ 63.9 64.4
aggt_lH g 1586 1964 -1.964 -1.964 -1.964 %Egl Q:SE( %()/ ) 153 156 159 159 160
JEfE3sE -855 912 912 912 912 Hj20[2IE (%) 10.1 102 108 107 10.9
HAYHYHE S J|Ef 16 62 4512 1,345 1,345 EBITDA O (%) 186 189 186 18.2 180
&30 =2t 2,505 2,130 4,358 2471 2,544 ROIC 223 20.5 197 193 194
VEX:ES 3,966 6471 4341 8,699 1,170 ROA 132 120 123 18 18
P 6,471 4,341 8,699 11,170 13,714 ROE 23 179 171 158 153
= E5 i * : : ’ S3H|S (%) 533 403 325 289 257
NOPLAT 11,764 12,209 12,839 13,251 14,021 2RI Z/RI|REE (%) 18 20 -10.9 -15.0 -18.3
FCF 8,136 4,991 5,967 7,146 7,220 qol2l/Z8H|E (Hf) 84.8 976 1219 1492 193.8

.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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LG ME2Z (051900) ExlsE & SEF7} 0|
° o o zlg
(&) o LV [
X hrs]
2h —— =8z o @ oy BE DA
2,500,000 1 R
2022010 BUY 1270000 14
2,000,000 - 20211201 BUY 1450000 18 2018  -1455
20211027 HOLD 1450000 14 1821 -
1,500,000 - 20214043 BUY 1860000 14 2654 2527
20210723 BUY 2000000 18 2029 -2525
1,000,000 -
20210706 BUY 2100000 14 1853  -16.05
500,000 - 20210112 BUY 2000000 14 2103 1150
20200000 BUY 1800000 14  -1402 839
0 : : : 20200707 BUY 1700000 14 1599 747
2001 2007 2101 2107 20200424 BUY 1870000 14 2675 -21.12
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72
Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)
Sell(HIZF4)

o
X
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0.0
93.3
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* 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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