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LGAH=RAH2ZE 051900
1Q23 Review: ©] UAlA gict

1023 THEY 1X 6,837 (+2.4%), FA0|2| 1,45924% (~17%, OPM 9%)
SHE: BNl (+15%) 71X =0t 20| (+48%) I A vs. B (-17%) UMl
YEEE: 2R (-8%) oM & HIE STt (SSH| ol 509 2) = YOI —41%
S Hi ZA| (B +6%, BB +9%) ) HHZH| 2y (2/H2f BT +6%)
=
T

Th U= S vs, AF KN F2 > o B2 FH

—

Buy 1Q23 H|2 Rt
HEEIF (12748) 800,000 & LGYEZE 2023 127] DHEA 1= 6837 (+2.4% YoY; 0[5t YoY), YO
SZT} (427) 618,000 & Q] 1,459 (~16.9%, OPM 8.7%), «=0(2} 91422 (-16.6%)= 7|=3HCt TOREl A}
A5018 29.4% 2 (SIS &= JdE88 =) A0 't B (B/22 BT +5.9%)0| 7t5
KOSPI 2,495.81pt o, el Z2 7|RCt (HAMMA CHH| 0HE +1.8%, HH0|2 —7.8%).
JBIELY! 96,5202
EICESTES 1,5628H% SIEIE] o= 70152 (+0.3%), FR10(2 6122 (—11.3%, OPM 8.7%)2 AlH
REFAHIE 59.83% SUCH TAM| (DHEM +H151%, FY0|Ql +305%)= 7|M w12 AXFoLL ==
CIENE] S 34.83% =0} ool O AO 05 = X|5H = Z=OH
52= X|71/%|K7} 911'000%/504'000% (DH§—| _16 50/0 ol:lo|—\ _374%)E T4 —\gl'E Txl_lMl:I' :'TD| <DH§—| +48-2%,
il e = 440,048l Flolel M) AR, AL (0HEA 180U Y, HY0[Y 54%4% F=H) 27| gt
FREX(%) ol et D gHECH [MESE] tiEnt Yooz 22t 56309 (+1.9%),
t_fmo:m e 32790 (-40.8%)2 MBI R (-84%) AMQ} HIE B7t (H2f +59% BE
' Hl O HiE2 +50912)2 4040| QL [SR] HhEH 4102912 (+6.7%),
FIMASE%) 17HE eME 120 HA0I 520 RU(H1.2%)S AlBIRUCE T ZM| (B 46.0%, BIEH +8.6%)2
ZrhF2t 6.4 173 -306 ATHZH| QIAS Abeh AbABHCY
STt 2.7 75  -26.7
Fm EXto|d Buy ¥ HXFT} 800,000 HIA|
(x2) Lo ) } 3
= BATTAS) 3,000 Z|ot2 XIHCh F7H GE2 2o (YTD: M7 —14.2% vs. KOSPI +12.1%), &% 7§
" 2 2Halch (Y0l Yov: 1Q —17% ( 2Q —11% { 3Q +8% ( 4Q +33%). &=
- 2550 A 2 51E0] XA = PHGICE =2 U=AL = 20173 A= hH] 17%
’ 220 205510 (2017 YA 360 vs, 1~3Y T 60HH), O SUIM7F &
20 c2{x|7 QICt (20231 28 +839%, 32 +93.6% MoM), 0§ 22| T3t 7|0 £
0'2&.4 '22.8 22,12 '23.42’000 T}SICH 20173 MZAL THA| (H.0%)2F =2 (+34.8%) 20N SAXE 7|23}
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(M) (XlHEE) (Kl (%) ) () () () (%) (%)
2021 8,091.5 1,289.6 8445 52,456 58 304,100 20.9 36 11.7 16.7 37.4
2022 7,185.8 711.1 236.6 14,604 -70.1 301,350 49.4 2.4 12.1 4.4 335
2023E 7,449.5 713.5 462.6 28,620 83.9 323,671 21.6 1.9 10.1 8.4 321
2024E 7,855.3 787.3 516.7 31,964 11.7 345,862 19.3 1.8 9.0 8.7 30.1
2025E 8,097.9 812.6 535.8 33,150 3.7 368,322 18.6 1.7 8.5 8.5 28.4

meritz nzxsz



Company Brief

LGMEHZ 1023 AHE Review

(SEE)) 1023 1022 (% YoY) 4Q22 (% QoQ) M A (% diff)
oH=4 1,683.7 1,645.0 2.4 1,807.8 -6.9 1,653.7 18
Yol 145.9 175.6 -16.9 128.9 13.2 158.2 -7.8
=0/ 91.4 109.6 -16.6 -112.8 =H 97.2 -6.0
AHO|UE(%) 8.7 10.7 -2.0 7.1 15 9.6 -0.9
AHE: LGMEHY, ME|2ZH 2IMAIME
LGEAZY 2t A 23X HE
e | o 7 | 11812 (%) | MM A
(Hodg))
2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
oH =4 7.449.5 7.855.3 7,447.2 7,828.6 0.0 0.3 7,564.5 8,148.8
Aol 7135 787.3 736.2 800.1 -3.1 -1.6 780.0 9332
20/ 4626 516.7 4772 524.4 -3.1 -1.5 478.1 594.9
Az HEZZ5H 2IMAWE
LGAEAY HPFo} A5
(Mo, M=, 2, %) NOPLAT Target P/E HForR HL
FHA 543 22 11,753
SHEE 267 29 7657 32 Peer 1204% A% PER B0 30% 2Ol Mg
HeEE 100 16 1,573 22 Peer 12018 34 PER HZ0l| 30% &l XH&
=1 175 14 2,522  ZOEA A Implied PERO]| 30% &0l Xg
Hd MY 11,753
FH 14660 RE FH
FHEFI1 (3) 800,000
AR () 618,000
450" (%) 29.4
KR HE 25 2lMAIME
=224 =9 SIFE 2HMC AN A4X 9 Valuation
e | eoldl | 2ol | PERGH) | PBRE) | ROEGH | EV/EBDA(
(He) AHEY
23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E  24E
L'Oreal 338,397 | 60,364 64,227 | 11,856 12,885| 9,421 10210| 357 328| 7.8 72| 227 226| 238 221
Estee Lauder 118,013 | 22,221 25230| 3,389 4790| 2,381 3,493| 497 338| 149 133| 311 429| 279 205
Shiseido 27,007 | 10,123 10,821 641 1,013| 384 685 701 392| 44 41| 66 11.2| 217 172
Proya 8833| 1506 1864| 237 298 194  244| 450 358| 103 82| 239 243| 315 252
Shanghai Jahwa 3,739| 1,641 1,832 165 199 147 176| 253 211| 24 22| 97 107| 170 144
R EUAL Hel) 452 325| 80 70| 188 224| 244 199

= EHT U2 2EY M JIE ME
X2 Bloomberg, M2|=5H 2| M| MHEH
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LG 4= (051900)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E

Ot = 16450 1,8627 18703 1807.8| 16837 18696 19186 1977.6| 7,1858 74495 78553
olEE 699.6 853.0 789.2 870.1 701.5 827.8 8079 1,001.8| 32119 33390 35923
M= 552.6 543.4 587.3 526.5 563.0 545.7 587.4 5358 | 22098 22319 22858
=1 3927 466.4 4939 4112 4192 496.1 523.3 4399| 17642 1,8785  1,977.1

SEE 699.6 853.0 789.2 870.1 701.5 827.8 8079 1,001.8| 32119 33390 35923
2 357.2 5455 499.1 418.1 3773 474.0 4771 4903| 18199 1,8188 1,989.8

Al 162.8 3322 295.0 2349 187.4 264.6 277.3 3101 1,0250 1,0394 12146
H 24 194.4 2133 204.1 183.2 189.9 209.5 199.8 180.2 795.0 779.4 775.2
o [] 342.4 307.5 290.0 452.0 324.2 353.8 330.8 5115| 1,391.9 15202 16025
£ 188.0 164.0 145.0 277.0 157.0 181.1 175.4 319.1 774.0 832.5 885.0
= 138.2 117.4 106.1 219.5 130.4 149.3 140.2 260.3 581.3 680.1 726.0

= 16.5 141 14.3 15.9 9.8 11.3 12.9 16.5 60.9 50.5 52.0
J|Et 154.4 1435 145.0 175.0 167.2 172.7 155.4 1925 618.0 687.7 7175

oo 175.6 216.6 190.1 128.9 1459 192.2 204.3 171.1 7111 7135 787.3
olEE 69.0 93.3 67.6 79.2 61.2 86.6 87.3 113.4 309.1 348.6 392.6
Mg E 55.2 59.6 56.1 18.9 32.7 38.0 426 19.2 189.8 132.6 144.9
28 51.4 63.7 66.3 30.8 52.0 67.5 74.3 385 2122 2323 249.9
geo/yE 10.7 11.6 10.2 7.1 8.7 10.3 10.6 8.7 9.9 9.6 10.0
SFHE 9.9 10.9 8.6 9.1 8.7 10.5 10.8 11.3 96 10.4 10.9
Mg E 10.0 11.0 9.6 36 5.8 7.0 7.3 36 8.6 59 6.3
sz 13.1 13.7 13.4 75 12.4 136 14.2 8.8 12.0 12.4 12.6

=0/9| 109.6 119.4 1205  -112.8 91.4 134.8 136.4 100.0 236.6 4626 516.7
=0/%F 6.7 6.4 6.4 -6.2 5.4 7.2 7.1 5.1 33 6.2 6.6

(% YoY)

o=y -19.2 -7.9 -7.0 -10.6 24 0.4 26 9.4 -11.2 37 5.4
IEE -39.6 -23.6 -23.1 -23.7 03 -3.0 2.4 15.1 -27.7 40 7.6
e 6.1 9.5 8.8 5.0 1.9 0.4 0.0 1.8 7.4 1.0 2.4
sz 9.8 139 11.3 7.8 6.7 6.4 6.0 7.0 10.8 6.5 5.2

2 -51.7 -206 -27.0 -228 5.6 -13.1 -4.4 17.3 -31.4 -0.1 9.4
A -67.5 -32.3 -38.6 -313 15.1 -20.4 -6.0 32.0 -435 14 16.9
BT -18.9 8.6 0.4 -8.2 -2.3 -1.8 -2.1 -1.6 -53 -2.0 -0.5

B2l -18.1 -28.2 -15.4 -245 -5.3 15.0 14.1 13.2 -22.2 9.2 5.4
3= -30.8 -34.7 -32.4 -34.4 -16.5 10.4 20.9 15.2 -333 7.6 6.3

= -38.0 -38.8 -37.7 -37.2 -5.7 27.2 32.1 18.6 -37.8 17.0 6.8
= -29.0 -34.2 -8.2 -36.6 -40.6 -20.0 -10.0 3.7 -28.8 -17.1 3.0
7|E} 55 -19.1 12.9 -0.8 8.2 203 7.2 10.0 -1.7 11.3 4.3

%ol -52.6 -35.5 -445 -46.5 -16.9 -11.3 75 32.8 -449 0.3 10.3
ggo/olg -7.5 -5.0 -6.9 -4.8 -2.0 -1.3 0.5 15 -6.0 -0.3 0.4
SiEE -72.9 -57.4 -68.6 -57.7 -11.3 -7.2 29.1 432 -64.7 12.7 12.6
Metg E -16.7 1.5 -11.8 -6.7 -40.8 -36.2 -24.1 1.8 -9.1 -30.2 9.3
=1 2.5 10.0 49 -8.0 1.2 6.0 12.1 25.0 37 9.5 76

#0[9] -57.0 -46.2 -48.7 HH -16.6 13.0 13.2 =3 -72.0 95.5 1.7

XHE: LG/ g, ME|25H 2|MAHE
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Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

ojEA 80915 7,858 74495 708553 80979 QYuE HIsE 9845 4973 7002 7648 7726

ERESTENEA) 31 112 37 54 31 GI|A0[(24) 861.1 2583 4752 5307 5504

ESabl 30399 31685 37406 33385 3441.6  SUXMA2H| 2409 2469 2448 2299 2167

&S0l 50516 40173 43089 45168 46563  SEXtAAzH| 34.1 41.1 21.9 21.5 21.1

L R EL 37620 33061 35954 37295 38437  2uxEo 5% -2322  -199.7 -41.6 172 -155

Foly 12896 7111 7135 7873 8126 EXEE ¥3s= 4651  -197.4 <1575 1472 -1427
4o|AE 15.9 99 926 10.0 100 SEXIAMZIHCAPEX) -3219 <1571 <1497 <1439 -1398
2829 -133 57 43 45 48  EXXAIZAEI -10.8 -293 -5.7 23 -2.1
B&/2APIgY 5.1 7.0 76 76 76  NMREE @S2 -2384  -3736 -1238 -163.7  -166.4

J|ErE YLl A 940  -2946 -705 -68.7 669 k39 3% 161.9 206 -56.7 -40.2 -285

AIEA S0l 11874 4178 6462 7217 7485 A9 33} 0.0 0.0 0.0 0.0 0.0
ELRIERSS 3262 1594 1711 191.1 198.1  ¥Zo| ZoHAA) 300.4 <794 4189 4539 4635

212019 861.1 2583 4752 5307 5504  J|x¥Z 434.1 7345 6551 10739 15279

XEFFxE 20/ 8445 2366 4626 5167 5358  J|¥EZ 7345 6551 10739 15279 19914

Balance Sheet Key Financial Data

(%) 2021 2022 2023 2024  2025E 2021 2022 2023E  2024E  2025E

QEXA 24729 22844 28563 33736 38940  FYOO|E|(Y)

HIUABHIRL 7345 6551 10739 15279 19914  SPS 518,082 460,089 476973 502,956 518490
EE 5549 5509 6026 6240 6433  EPS(A[Hj=Z) 52,456 14,604 28620 31,964 33,150
TR 1,000.7 9554  1,0452 10824 11157  CFPS 97,113 60,001 57,793 60,733 60,631

HIRE xR 50824 50185 49072 48021 47063  EBITDAPS 100,183 63970 62,756 66,502 67,249
RETHE 24491 23839 22888 22028 21259  BPS 304,100 301,350 323,671 345862 368,322
FHpL 21687 21006 20787 20573 20362  DPS 12,000 4000 7357 8216 8521
EXpRpA 840 1202 1258 1282 1303  HERoE(%) 1.1 06 12 1.3 14

RHASH 75552 73029 7,7635 81757 8,600.3 Valuation(Multiple)

REEM 15258 1,162.8 1,1936 1,189.8 11949  PER 209 49.4 216 19.3 18.6
OHURH 270.6 2132 2332 2415 2490  PCR 113 12.0 10.7 10.2 10.2
X 256.7 2155 1735 138.5 1145 PSR 2.1 1.6 13 12 12
RELYRIIEAH 355 75 75 75 75  PBR 36 24 1.9 1.8 1.7

HI RS2 5316  671.3 6930 7019  709.0  EBITDA 15647  999.1 980.1 11,0386 1,050.3
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 1.7 121 10.1 9.0 8.5
k2 17.3 14.8 10.0 7.9 5.1 Key Financial Ratio(%)

2XEA 2057.4 18341 11,8867 18917 1,903.8  X}7|Xt20|%E(ROE) 16.7 4.4 8.4 8.7 8.5

e 88.6 88.6 88.6 88.6 88.6  EBITDA 0|25 19.3 13.9 13.2 13.2 13.0

Yo 97.3 97.3 97.3 97.3 973 Exf|g 37.4 335 321 301 284

J|EHEZO| YA -64.5 -83.2 -832 -83.2 -832  38HBRHE 0.2 02 0.2 0.2 0.2

o|yeiz 54840 55425 59379 63311 67291  O[XIEAHIS(X) 102.9 479 48.9 57.8 63.1

HIX|fFFXIE 109.8 129.6 142.1 156.1 1706 OHEMAESIHE(KX) 14.2 13.0 12.9 12.8 12.8

TEEA 54978 54688 58769 62841 66965  MUXAMFHE(X) 8.9 73 74 74 74
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LG 4= (051900)

Compliance Notice

2 AMNEMIEE HMBKA AR HEZE AFO| SlELch YA MY o 2 ZARMRIR0 AHaE 559 K22 1% 0ld BERst UX| &Lct
2 A=2E ot ofde|AEE XERAMY oI M S=1F MO ofshATt QlELICh 2 X0l AME WE2 2219 ors Mot vtdstn oH
Ql=o] 2Bt eiziolLt 2 glo] Aol MAahH HNEINSS Holsi)
2 A2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +EH WER A 2lMIMES FHIIZN X7t U
g 4 Qlon Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sts B2 2 Xzt HEst £Xtel 2E 2 Ao HHo=z StA7| Higuch wet
M ojmet 20l 2 X2 FAL 2ot giet B MARe| BYUKER MEE 4 gL 2 ZARAXE: A 12o] oF6te tizse X2 &
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
EAST U ovd 9% 6URE J|E HE A FAo|A g
721 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
F271EY Buy FHIIEY A UHEZ BIETIE| +20% 014 o 85.3%
I\X -QJ
7;;@”‘ Z_ Hold 2HIIEY XH AP BIE ) —20% OIA ~ +20% Ojet 53 14.7%
& 358
Sel 2H712Y MW 4 BRSO 20% O[3t = 0.0%
gt AZIEATIE MRl AEHIE Oie| 2RuI50 HEE FH 2023 38 31 7|zO=
- _ Z|2 187t FEFAYE0N thotod
FWES Overweight (HIS ) zxs 522 SxEa2 HIE
PNYYES =
)\‘OxITEHul 30!:1 Neutral (7<3|)
Underweight (HIS&A)
LG 44712 (051900) £ASZHZ LI * EYAIL A 1d0(0, SXISEHY THTE AR Y
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY = EXto|d ShE St 12|E(%) mop @ mEAS} MEAo)
(%) WA AIEA)
2021.07.09 AMYEET Buy 2,100,000 dtz2| -18.9 -17.3 @
2021.07.23 J|gEET Buy 2,000,000  ts2| 286 -23.7 » 400000 Ledaty — =t
20210929  Ateigy Buy 1,700,000tz 243 -18.2 T
20211118 AAEN Buy 1,600,000 ts2| 290 -26.1
20220110 J|¥EET Hold 1,200,000  ©He2l -19.9 -17.5 1,600,000
20220128 7|¥ER|T Hold 1,000,000  te2] 9.1 40
20220512 J|¥EEIT Hold 700,000 82| -16 07 400,000
2022.05.25 AN Hold 800,000 32| 154 8.3 '
20220712 AN Hold 850,000 82| -15.0 -11.5
2022.07.29 J|¥EET Buy 1,000,000  te2] -29.7 -21.2 0 . . . .
20221004 J|¥EE|E Buy 950,000 BH:2| -38.6 -31.6 2.4 21.10 24 2.10 2.
20221028  J|gEE|T Buy 780,000  BHr2| -31.0 -25.1
2022.11.09 AN Buy 800,000 82| -15.5 -7.6
20230109 J|¥EET Buy 900,000  dHz2| -16.6 -14.7
20230201 J|¥EEI Buy 800,000 82| -19.5 -12.3
20230404 J|¥E=ET Buy 750,000  BHe2| -19.0 -16.7
20230411  AYEAN Buy 820,000 82| 218 -17.1
20230428 J|¥EEI Buy 800,000 32| - -
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