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1Q21
2,036.7
1,158.5
520.7
357.5
%

9%

9%

2%
57%
26%
18%
1,297.6
927.0
370.6
254.2
66.2
50.1

15%
1%
7%

69%

18%

14%

2556.0

64%

18%

22%

13%

14%

13%

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
1%
23%
1%
—6%
65%
18%
17%
221.8
64%
17%
20%
12%
14%
1%

342.3
215.6
63.7
63.0
4%
9%
—-5%
0%
63%
19%
18%
234.7
63%
17%
21%
12%
14%
12%

4Q21P
2,023.1
1,140.3
501.3
381.3
-3%
-14%
19%
10%
56%
25%
19%
1,210.2
969.2
241.0
187.2
20.2
33.7
—-6%
-17%
102%
61%
78%
8%
14%
133.0
60%
12%
16%
4%

9%

7%

1Q22F
1,978.2
1,062.2
550.9
365.0
-3%
-8%
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2%
54%
28%
18%
1,220.7
873.6
3471
221.2
7.1
54.8
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7%
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64%
20%
16%
236.1
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18%
21%
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15%
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2Q22F
2,009.6
1,066.2
522.0
421.3
-1%
—4%
5%

3%
53%
26%
21%
1,256.5
931.4
325.0
198.2
63.0
63.8
-3%
-10%
7%
10%
61%
19%
20%
208.9
63%
16%
19%
12%
15%
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3Q22F
2,037.4
997.5
572.6
467.4
1%
-3%
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5%
49%
28%
23%
1,287.0
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209.4
68.8
7.0
2%
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20%
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37.4
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1%
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1%
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14%
162.0
60%
12%
17%
3%
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7%
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1,451.5
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5%
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897.6
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152.7
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15%
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1%
13%
778.1
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15%
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1%
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2020
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%
1%
13%
10%
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2021P
8,091.6
4,441 4
2,058.2
1,591.9
3%

0%
10%
5%
55%
25%
20%
5,061.7
3,762.1
1,289.6
876.1
208.9
204.7
6%

6%

2%

6%
68%
16%
16%
844.5
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16%
20%
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10%

2022F
8,192.6
4,352.5
2,173.0
1,667.1
1%
—2%
6%

5%
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27%
20%
5,071.6
3,787.7
1,283.9
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221.0
0%
-5%
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(#2] 31HE £=2 FQ /X% 4XMY A Z0| (21 MR, %)

1Q21 2Q21 3Q21  4Q21P 1Q22F  2Q22F 3Q22F  4Q22F 2019 2020  2021P  2022F

HEE 1,168.5 1,116.9 1,026.7 1,140.3 1,062.2 1,066.2 997.5 1,226.6 47458 44581 44414 43525
HA 500.5 491.0 480.5 3421 400.0 450.0 450.0 4105 18466 16634 18141 1,710.5
3 30.1 31.2 28.7 28.6 30.2 31.7 29.1 29.6 155.3 126.6 118.7 120.6
L 106.6 103.8 94.5 82.2 102.1 94.5 88.4 76.5 386.4 387.0 387.0 361.4
3= 272.2 242 1 200.9 412.0 255.6 252.9 208.7 427.0 830.0 1,003.9 1,127.2 11,1441

F 220.0 190.7 165.0 356.0 209.0 200.2 170.0 366.7 614.4 770.9 931.7 945.9

El 23.0 21.4 15.5 26.0 16.1 19.7 16.3 27.3 116.2 108.4 85.9 79.4
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% -14% -8% —4% -3% 8% 22% 6% 0% —2%
A 23% 89% -5% -30% —20% -8% -6% 20% 24% -10% 9% -6%

ELEeis! -12% -3% -3% 6% 0% 2% 1% 3% —-10% -18% —-6% 2%

g 3% 2% -3% -3% —4% -9% —6% 1% 10% 0% 0% —7%

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

F 57% 17% 3% 16% -5% 5% 3% 3% 51% 25% 21% 2%

= 15% 7% —-26% -41% -30% -8% 5% 5% 39% —-6% -21% -8%

o= -25% —23% 4% 0% 10% 10% 10% 10% - 1% -13% 10%
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1Q21 2Q21 3Q21  4Q21P  1Q22F 2Q22F 3Q22F  4Q22F 2019 2020  2021P  2022F

Luxury 987.0 966.4 881.9 980.7 910.3 929.8 861.8 1,030.3 3,642.0 3,605.0 3,816.0 3,732.2
F 771.6 728.7 682.8 .2 718.1 706.9 673.3 809.5 2,683.6 2611.6 29249 2907.8

= 84.6 78.1 60.6 68.4 72.2 69.3 53.9 67.5 472.9 344.7 291.7 262.9
23 1.7 54.7 44 1 43.3 38.2 52.2 42.9 491 1656.2 170.2 183.8 182.4
gg|= 18.5 21.2 20.5 22.8 17.0 21.3 19.9 24.5 96.9 85.4 83.1 82.8
Premium 171.5 149.5 144.8 159.6 151.9 136.5 135.7 196.2  1,103.8 853.1 625.4 620.3
% YoY Luxury 19% 35% 1% -12% —-8% 4% —2% 5% 22% -1% 6% —2%
F 31% 51% -3% -12% 1% -3% -1% 9% 28% 1% 12% -1%

E 0% 6% —-28% -33% -15% -1% -1% 1% 9% —27% -15% —-10%

23 15% 48% 10% —24% -8% —4% -3% 13% 12% 3% 8% -1%

e -3% —4% -10% 8% -8% 1% -3% 8% -3% -12% -3% 0%

Premium -29% -29% -26% -23% -11% -9% 6% 23% 21% —23% —27% -1%

K2 SIS Bl MAIHE




- LGAIEZ42 (051900)

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 80,916 81,926 85,855 SERA 21631 19828 24429 26867 29,508
TSP 20172 29629 30,400 31,210 32,278 HIUHIMIA 6,471 4341 8503 10761 12,79
Ez0[2 47,682 48,816 50,517 50,716 53,577 HEMH L 7IERH 6,463 6,380 6,562 6,638 6,931
THEH| 35918 36607 37,621 37,877 39,952 IR 7463 8,090 8,345 8,449 8,854
I 1,764 12,209 12,896 12,839 13,625 HISEXHA 43306 48186 48740 50611 52800
EBITDA 14,274 14,831 15,142 14,796 15,333 QERA 20360 23298 24053 26119 28495
"9 -843 -998 1,023 -040 915 ATIUE KEARA 566 600 670 740 811
QlEHpE £ 30 6 17 17 17 J|EFE XXM 78 81 81 81 81
o|xp2Ql 52 75 -60 42 A7 AAEEH 64937 68014 73168 77477 82,307
A 7| e 0 69 70 70 70 70 SE=K 17,712 14797 13135 125290 11944
iz -891 -999 -1,050 -086 -086 WUMT 2 J|ERS 9,828 9,192 9,257 9,326 9417
HOINH BAZF &40 10,921 1,211 11,873 11,899 12,710 B7|xel3 2876 1,864 1,054 378 297
B0IAH| 2 3,039 3,080 3,263 3,282 3,506 SENHT| A 1,036 36 36 36 36
ALNL & a0l 7,882 8,131 8,610 8,616 9,203 H RS HA 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 8,610 8,616 9,203 AR 300 300 300 300 300
KEh x| 2402 7,781 7,976 8,444 8,457 9,034 2HEA 22566 19522 18,050 17,601 17,174
EL20[ 8,019 8,029 8,509 8,515 9,102 TN 41467 47560 54058 58725 63969
X|Hf X 2 2 Zo|2l 7,920 7,875 8,345 8,350 8,926 23 886 886 886 886 886
o um
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 zﬁjgg 41’313 483;:’ 54’2;2 sgjg . 4%2
|| H K| 904 932 1,060 1,151 1,254
WEEY] 42371 48492 55118 59,876 65223
HISER (EERE) e 746 936 5719 8495 11,045
ZA (128) 2019A 2020A 2021F 2022F 2023F Sda 6452 3992 3371 2854 2,336
0404 3| HA1s2
AAEE SIZSE 11,396 10,048 10,778 10,694 10,535 Valuation K& R
I ree 8191 8610 8610 5203 A (128) 2019A  2020A  2021F  2022F  2023F
ZI7pALZH| 2,239 2,339 1,974 1,692 1,451 —
EPS 48337 49587 51101 51,184 54874
ABES 4 " 7 7 7 BPS 2TATT 283837 322619 350473 381,767
S5 A7 G TR L -69 -0 -70 -0 -0 EBITDAPS 80564 83706 85464 83507 86,540
AR 5 157 978 -598 -334 -831 SPS 433766 442745 456693 462,392 484,564
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 A5 W8S 113
i 6 o 0 5 , PBR 54 49 34 27 25
= EV/EBITDA 154 158 19 103 9.8
SHRA Z7} (CAPEX) -3,261 -5,057 -5,000 -3,758 -3,827 PSR 29 32 24 21 20
QETA L4 127 68 0 0 0
JERiZs 2 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 32 1.2 48
A 2 BIIRZ 1,336 -808 189 158 158 YOI BIIE (%) 13.2 338 5.6 0.4 6.1
X 0 0 0 0 0 K012 Z718 (%) 140 25 59 0.2 6.8
) =208 (% 62.0 62.2 624 . )
aggt_lH g 7 1,586 -1,964 -1,964 -1,964 1,964 %EOOI Q:SE( %()/ ) 153 156 159 ?;3 ?23
VRS -855 912 912 912 912 X202 5 (%) 10.1 102 104 103 105
HAHYHE = J|E} 16 62 4505 1,342 1,345 EBITDA OHE (%) 186 189 187 18.1 179
&30 =2t 2,505 2,130 4162 2,258 2,032 ROIC 223 20.5 19.6 18.8 19.0
VES-E} 3,966 6,471 4341 8,503 10,761 ROA 132 120 120 1.2 13
J|e &2 6,471 4,341 8,503 10,761 12,793 ROE 23 179 166 150 147
= &= , * ’ ’ ’ SRHIS (%) 533 403 327 294 263
NOPLAT 11,764 12,209 12,896 12,839 13,625 2RI Z/RI|REE (%) 18 20 106 145 173
FCF 8,136 4,991 5,778 6,935 6,708 Hoj0[2l/2EH|S (HY) 848 976 1225 1445 1883
AE: RS
Z: 1.EPS, BPS ¥ PER, PBRS A|HiZF 7|29
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

2,000 q == Price(adj.)

P/B band chart

(YY)

3,500 == Price(adj.)

2.9 x
3,000 4.3 x
——5.8x
2500 | ——7.2 x
2,000 |——8.6x
1500 -
1,000 -
500 -
O T T T T T T T T T T 0 T T T T T T T T T T
14.115.116.117.1 181 19.120.1 21.1 22.1 231 24.1 141151 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1
LG M&EAZ (051900) FAtSE ¥ SE37 50|
ot e f2lg
(®) o £x SW swWH T
X e eIl
S — S o @ oy BE DA
2,500,000 - T
2022-01-28 HOLD 1,040,000 11
2,000,000 - 20220110 BUY 1270000 18 2430 -2205
20214201 BUY 1450000 18 2018 1455
1,500,000 202141027 HOLD 1450000 14 1821 -
20214013 BUY 1860000 18 2654 2527
1,000,000 A
20210723 BUY 2000000 18 2029 2525
500,000 20210706 BUY 2100000 14  -1853 -16.05
20210112 BUY 2000000 18 2103 1150
0 . . . 20200909 BUY 1800000 18 1402 839
200020072101 2107 20200707 BUY 1700000 18 1599 747

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

T2
Strong Buy (M%)
Buy (0 <)
Hold(5&)
Sell(H|Z54)

o
X

EXtA HIE(%)
0.0
92.7
7.3
0.0
100.0

T J1EY 2022-01-26

a2l AL SO Mot S8 2[ZEs FAS2 HIE UEA A
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QOLE} ESG Tearsheet ‘iESG

X JFlIRIE /A2 [e]5
z:; i;}: /si;a?ﬁﬂ;g 39/(5274 712} 3) ESG BolJlel | LGAMEAZ
Total ESG &% +108 ESG B7t &Mt 2021 /11/08
E (Environment) +43 Bloomberg Ticker 051900 KS
S (Social) +13 Industry SIAE
G (Governance) -13 Analyst g2y
Qualitative +6& Analyst Contact Eunjung.park@yuantakorea.com
ESG Quantitative Z7}
It 7|1 % Peer S G 3y
LG Mgz 4 1 -1 4
o2 HAL -2 3 1 2
TAWA -3 3 -2 =2
=30t -1 =1 -1 -3
AAmMILRE(o} 0 1 -3 -2
Fus 1 2 1 2
T2 SOIERSH BIMAINE, X BRA| LG AEHZ B8 5000 S5 UF £SG &4 81
ESG Qualitative -7} B4
+4  ESG 9REIpH 4 Y4
+2 S&P: DJSI World 38 £ HYY, st=7|YR[HI XY 2020 ESG S5 A
+1 SUNTYYS]: 2020 SEHIFR|S E 24
+1 | MAEHIAE: 2021 87| ESG A S3 AA
+2 2 0lf 2 0f'd2|AE Comments
HHS|ALO| CHEt CSR E7t HA 15
ESG 9I9g 4% 4 2%
J27|H Jl0|E M8S Sof 87| 2t MAH S EF HIIE UL BE AH
S9tE} ESG Scoring 7|
25 a5 7|E He
24714 Bt 57t8 2% 5718 o) Yt S0 - o4 o1& Wk 42 | 2 1% r) -2
E AT OfLiA] AFS AFgolE/ HAThH| A 1+ 248 10 R 5742 2 912 57F 43
EREEE 05 5718 o) Wt 41 et - o4 o1& Wk 42 | 2 1% r) -2
ojyelellg AZ B o] £} 4 St -1 - -
s Hor Hgl blg AZ B o et - et 4 - -
Agl7122/97120(2) AZ B o S0+ | - -
AIOlAI S AZ B o] 0+ et - - -
G R AZ B o] 0+ et - - -
ChEOIAL Ol A2 2] A% ojg LR I - -
ESG T QR EIPIT 44 KCGS 294719 4% 5 +1 - - -
S0 Qualae FEREEESRPEpt °H2E 92, U5 ¥Y, NAY 2T S 52 o4 v —2~+2 - - -
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/TN BT7IE vs. IIEY 718

AT oUx] ALEE & S7KE

= A8 vs. IEN 3712

—_—RAtA B D EY 58 2 A8 Bt8 — A STt
15% 1 1% 14% 20% 1 14%
15% A 1%
10% 1 114, 10% 1
5% 2% 5% 1 o ”
: GIOJE] DOIZA| 0% PaN
0% T T 3y —5% 4 /
_79 —-10% 1
~5% 1 7% -8% 7%
on —15%
-10% -20%
2018 2019 2020 2018 2019 2020
23U Scope 1(2IHEIE) Y Scope 2(ZFIBIE) BRI 71F = 3 FEH TIE
» 214014 RATLA ZII8 ( i1ES7tE = +28 » 214 A4 £ AIg B7t8 ( iEY B7t8 = +2H
ESG
(=] = A (=)
OIYURHIE vs. YT Tt [2F2! HIE vs. YT B AE[7153/87120( HIE vs. YT G
1 GYgny  AdS Ee I GYEAY AS ET | GYEHY AT 8D
18% 1 17% 6% 9% 8%
16% A 5% 5% 8%
14% 5% 4% 4% 7% 1
; 12% 11% 4% ) 6% 6%
12% A 4% 4 6% -
10% 1 5% 1 4%
i 8% 3% 4 . 4%
8% 6% 6% 4%
6% 2% 4 1% 3% 4 2%
4% A 2% 1
1% A
2% 1 l 1% A
0% A 0% . 0% + .
2018 2019 2020 2018 2019 2020 2018 2019 2020
F AETDOl= SEYS 5271 718 =R B 7 UEEDl= 3EEE 521 7% R 2 T USEDE 55YE 52 71 A £
> OlYURHIE AS LA CHH| &9l =+173 > AUZ M HIg UEY Y| SHel =+1H > ALE7|53/57|20(9 Hig UETH | ofef = -1H
wf
Governance ESG
AILI0[ALHIE vs. YT He RS vs. 15 et CHEOIAR] OAE] 27 HZ! 0f%
GNENY S FP GNEUY S EP 2018 2019 2020
58% 1 57% 57% 57% 70% -
56% 1 60% sr%
49%
54% A 50%
52% 1 . 40% 1
0 50% 50% 30% _ 30%
509% 1 49% 300% | 26% 26%
48% 1 20% 1
46% 1 10% A
—1 -1 -1
44% + . . . 0% A . . .
2018 2019 2020 2018 2019 2020
T USED=E SEYE 5271 7|E X B & AEFDl= SBYS 5271 7% 7| B CHEOIALS] O[AKR| OF A Y2 Al +1, AXoks B2 -
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