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Buy 1Q23E o|lA= 27
HMEY=I| (12 48) 750,000 & LGHEAZE 20239 127] iEH 1= 637193 (-0.5% Yov: 0lat YoY), YO
M=} (4.3) 600,000 2 Ql 14862 & (—15.4%, OPM 9.1%), =02} 9334 & (-14.8%)S 7|28 ©Yolct. SH&
O E] 25.0% E 20| ¢ AXg Zojui2|ZIcHoiE/F0lel JI0E: SEE 40%/27%,
KOSPI 2,472.34pt MBI 359%/38% 2= 25%/35%).
JBIELY! 93,7092
RS 1562015 [BHE] oi=ta IR0 R 2{2f 65022 3(—7.1%), 4037 (-41.6%)2 FEat
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i p— " EXte| Buy Y HAZFI} 750,0008 HA|
L FEEE 3,000 o AL (EM/E)E Y BUS(B) 2lAmE AN6ICh B AR KB 120 o2
%0 BF7| 27} BHS0| LIERS 202 2ot &2 ZM| 2= WHES SHRE Ajmoy
720 _ _
2,500 128 —19.3%, 1~28 +38%, 38 +10.0% =H), &t 221 & ZI[1¢ 249469
480 _
22l 458843, 32 PCR At SiM=Z 108tH =0t oA, Z2) 2 HEH2Q23E
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, 000 Flat, 3Q23E —6.7%, 4Q23E —7.9%), = ZE WAH(FXEH > X)) 2= 7|t} {0
24 ms 22 B4 olch. Eafolg BEOIM o4 TS FHBICH
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
SEE) RHEF)  (RluEE (%) @) ) ) ) (%) (%)
2021 8,091.5 1,289.6 8445 52,456 5.8 304,100 209 36 11.7 16.7 37.4
2022 7,185.8 7111 236.6 14,604 -70.1 301,350 49.4 2.4 12.1 4.4 335
2023E 7,447.2 736.2 469.3 29,036 85.8 324,046 20.7 1.9 9.7 8.5 31.7
2024E 7,828.6 800.1 515.7 31,907 9.9 346,112 18.8 1.7 8.7 8.7 30.0
2025E 8,080.8 825.3 534.7 33,082 3.7 368,553 18.1 1.6 8.0 8.4 28.8
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LGMEHZY 4Q22E HF Preview

(Hdg) 1Q23E 1Q22 (% YoY) 4Q22 (% QoQ) FaUES (% diff)
Bl 1,637.1 1,645.0 -0.5 1,807.8 -9.4 1,694.3 -34
Fgoly 148.6 175.6 -15.4 128.9 15.3 170.2 -12.7
#0[2] 93.3 109.6 -14.8 -112.8 =H 103.1 -95
A4RI0[AUE (%) 9.1 10.7 -1.6 7.1 1.9 10.0 -1.0
X LGHEHY, H2lZEH 2lMAME
LGEgAY A7t 4N =T HE
u7 5 | o =% | 818 (%) | A
)
2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
Bl 7,447.2 78286 7,575.1 7,928.8 -1.7 -1.3 7,706.5 8,283.5
Yol 736.2 800.1 7917 855.6 -7.0 -6.5 819.0 978.0
20/ 469.3 515.7 505.5 551.9 -7.2 -6.6 511.4 627.0
Az HE| =53 2l MAIE
LCEEHY HYFIt A&
(Mg, H=F, ¥, %) NOPLAT Target P/E HEJHK|  H|Z
A 546 20 11,038
shE 225 31 7,055 Z2Y Peer 1274€ M3 PER HZ0| 10% &Q Mg
WegE 150 13 1,947 229 Peer 1201 M3 PER Eof 30% &0 Hg
sz 170 12 2,035  RCOIEY G4 Implied PERO| 30% ¢l X
MY APHEA 11,038
A 2 14660 RS FA =+
HEF (8) 750,000
HRHZFI} () 600,000
HEHHE (%) 25.0
Az ME| 253 2l MAIME
22 9 3E 2UE AN 4% U Valuation
& ‘ Fo|Y ‘ «0[g ‘ PER(HH) ‘ PBR(tH) ‘ ROE(%) ‘EV/EBITDA(HH)
(He) APkEY
23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E  24E
LGAZHA Y 9371| 7447 7.829| 736  800| 469  516| 207 188| 19 17| 85 87| 9.7 87
Otz I A| T 7978 | 4,204 4509| 307  337| 212 236| 397 358| 19 18| 43 47| 202 184
L'Oreal 311,909 | 60,656 63,823 | 12,125 13,046 | 9,652 10,343| 32.0 30.0| 69 61| 221 215| 216 20.1
Estee Lauder 114,792 | 24,687 26,945| 4,720 5440| 3,436 3,999| 336 285| 134 129| 429 469| 204 179
Shiseido 24280 | 10,803 11,467| 1,011 1250| 684  847| 359 290| 38 35| 112 129| 159 142
Proya 9,787 | 1435 1,770 220 275 186 233| 533 419| 116 93| 235 241| 379 303
Shanghai Jahwa 3,866| 1616 1,803 165 199 145  174| 265 220 25 23| 98 108| 181 153
T (AL HLl) 363 303| 76 68| 219 232| 228 196
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LG =212} (051900)

LGEgAZT 4X 20| ¢ HY
(e, %, %p) 1Q22 2Q22 3022 4Q22| 1Q23E  2Q23E  3Q23FE  4Q23E 2022  2023E  2024F
o=y 16450 18627 18703 1,8078| 16371 18695 19563 19843 | 7,1858 74472 78286
olEE 699.6 853.0 789.2 870.1 650.2 813.5 828.2 1,007.5| 32119 32994 35068
Metg E 552.6 5434 587.3 526.5 570.5 560.6 607.6 544.1| 22098 22829 23645
=] 3927 466.4 4939 4112 416.3 4954 520.5 432.7| 1,7642  1,8649  1,957.2
SEE 699.6 853.0 789.2 870.1 650.2 813.5 8282 1,0075| 3,211.9 32994 35068
3 3635 545.5 499.1 418.1 328.1 4453 487.3 496.1| 18263 1,7568  1,876.0
Al 162.8 3322 295.0 234.9 140.6 239.1 288.9 317.2| 1,025.0 9857 1,117.8
H 24 200.7 2133 204.1 183.2 187.5 206.2 198.4 179.0 801.3 771.1 758.2
] 336.1 307.5 290.0 452.0 322.1 368.2 340.9 511.4| 1,3856 15426 16308
£ 187.5 155.7 1426 267.6 167.1 196.2 186.9 3136 753.3 863.8 917.5
= 138.2 117.4 106.1 2195 125.1 151.1 144.2 260.3 581.3 680.6 726.3
= 16.5 14.1 14.3 15.9 14.1 16.6 15.8 17.1 60.9 63.5 65.5
J|Et 148.6 151.8 1475 184.5 155.1 172.0 154.0 197.8 632.3 678.9 713.3
oo 175.6 216.6 190.1 128.9 148.6 2154 2134 158.9 711.1 736.2 800.1
olEE 69.0 933 67.6 79.2 403 81.4 77.9 103.2 309.1 302.8 335.1
Mg E 55.2 59.6 56.1 18.9 55.9 63.4 63.5 20.5 189.8 2033 219.9
sz 51.4 63.7 66.3 308 52.4 70.5 72.0 352 212.2 230.1 2450
geo/yE 10.7 11.6 10.2 7.1 9.1 11.5 10.9 8.0 9.9 9.9 10.2
SFHE 9.9 10.9 8.6 9.1 6.2 10.0 9.4 10.2 96 9.2 96
Mg E 10.0 11.0 9.6 36 9.8 11.3 10.4 3.8 8.6 8.9 9.3
sz 13.1 137 13.4 75 126 14.2 13.8 8.1 12.0 12.3 12.5
=0/9| 109.6 119.4 1205  -112.8 93.3 151.6 1422 82.2 236.6 469.3 515.7
=0/%F 6.7 6.4 6.4 -6.2 5.7 8.1 7.3 4.1 33 6.3 6.6

(% YoY)

o=y -19.2 -7.9 -7.0 -10.6 -0.5 0.4 46 9.8 -11.2 36 5.1
IEE -39.6 -23.6 -23.1 -23.7 -7.1 -4.6 4.9 15.8 -27.7 27 6.3
e 6.1 9.5 8.8 5.0 32 32 35 3.4 7.4 33 36
sz 9.8 139 11.3 7.8 6.0 6.2 5.4 5.2 10.8 5.7 5.0
2 -50.9 -20.6 -27.0 -22.8 -9.8 -18.4 -2.4 18.7 -31.2 -3.8 6.8
A -67.5 -32.3 -38.6 -31.3 -13.7 -28.0 -2.1 35.0 -435 -38 13.4
BT -16.3 8.6 0.4 -8.2 -6.6 -33 -2.8 -2.3 -4.5 -38 -1.7
B2l -19.6 -28.2 -15.4 -245 -4.1 19.7 17.5 13.1 -225 11.3 5.7
3= -31.0 -38.0 -335 -36.6 -10.9 26.0 311 17.2 -35.0 14.7 6.2
= -38.0 -38.8 -37.7 -37.2 -9.5 28.7 35.8 18.6 -37.8 17.1 6.7
= -29.0 -34.2 -8.2 -36.6 -14.5 17.1 10.3 7.3 -28.8 44 3.0
7|E} 15 -14.5 14.8 4.5 4.4 13.3 44 7.2 0.6 7.4 5.1
g0l -52.6 -355 -445 -46.5 -15.4 -0.6 12.3 23.2 -449 35 8.7
¥20/9E -7.5 -5.0 -6.9 -4.8 -1.6 -0.1 0.7 0.9 -6.0 0.0 0.3
SiEE -72.9 -57.4 -68.6 -57.7 -416 -12.7 15.2 30.3 -64.7 -2.1 10.7
Metg E -16.7 1.5 -11.8 -6.7 1.2 6.4 13.1 8.5 -9.1 7.1 8.2
=1 2.5 10.0 49 -8.0 2.0 10.7 8.6 14.3 37 8.4 6.5
=09 -57.0 -46.2 -48.7 = -14.8 27.0 18.0 =l -72.0 98.3 9.9

1Y, HE[=SH 2MEIHE
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Statement of Cash Flow

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

ojEA 80915 71858 74472 708286 80808 QYUZ HIsE 9845 4973 6976 7716 7837

ERESTENEA) 31 112 36 5.1 32 ©@I20/Q24) 861.1 2583 4799 5274 54638

E20t 30399 31685 31391 33266 34338 QUMY 2409 2469 2391 2408 2322

&S0l 50516 40173 43082 45019 46471  SExtAAZH| 34.1 41.1 21.9 21.5 21.1

L R EL 37620 33061 35719 37019 38218  2FxEo =% -2322  -199.7 -433 -18.0 -16.3

Foly 12896 7111 7362 8001 8253 EXEs ¥3s= -465.1  -197.4  -2582  -2534 -3.1
4o|AE 15.9 99 9.9 10.2 102 SEXIAMOZIHCAPEX) -3219 <1571 -2500  -250.0 0.0
2829 -133 57 72 -75 78 EXIXAIZAEI -10.8 -293 -59 25 22
B&/2APIgY 5.1 7.0 76 76 76  NMREE @S2 -2384  -3736  -1506  -149.7  -137.0

J|ErE YLl A 940  -2946 -74.9 -73.1 712 KY39 3% 161.9 206 -835 -25.0 0.0

AIEA S0l 11874 4178 6617 7271 7539 X293t 0.0 0.0 0.0 0.0 0.0
ELRIERSS 3262 1594 1818 1998  207.1  #©Zo| EoHU4A) 300.4 =794 2888 3685 6435

212019 861.1 2583 4799 5274 5468  J|x¥Z 4341 7345 6551 9439 13124

XEFFxE 20/ 8445 2366 4693 5157 5347  J|¥E3 7345 6551 9439 13124 19559

Balance Sheet Key Financial Data

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

QEXA 24729 22844 27324 31671 38707  FYGEOE|(Y)

HIUABHIRL 7345 6551 9439 13124 19559  SPS 518,082 460,089 476,829 501,246 517,397
EE 5549 5509 6047  627.1 6474  EPS(XHfZEZ) 52,456 14,604 29,036 31,907 33,082
TR 1,000.7 9554  1,0488 10876 11228  CFPS 97,113 60,001 58338 61,890 62,198

HIRE xR 50824 50185 50134 50037 47527  EBITDAPS 100,183 63970 63,848 68,015 69,054
fERR 24491 23839 23948 24040 21719  BPS 304,100 301,350 324,046 346,112 368,553
FHpL 21687 21006 20787 20573 20362  DPS 12,000 4000 7431 8,165 8466
EXpRpA 840 1202 1261 1285 1307  HHYSUE(%) 1.1 06 12 14 14

RHASH 75552 73029 77458 8,170.8 8,623.4  Valuation(Multiple)

REEM 15258 1,162.8 1,1653 1,176 12086  PER 209 49.4 207 18.8 18.1
OHURH 270.6 2132 2340 242.7 2505  PCR 113 12.0 103 9.7 9.6
X 256.7 2155 190.5 165.5 165.5 PSR 2.1 1.6 13 12 12
RELYRIIEAH 355 75 75 75 75  PBR 36 24 1.9 1.7 16

HI RS2 5316 6713 6989 7104 7208  EBITDA 15647  999.1 997.2 10623 11,0785
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 1.7 121 9.7 8.7 8.0
k2 17.3 14.8 14.8 14.8 14.8 Key Financial Ratio(%)

2XEA 2057.4 18341 1,8642 18865 1,9293  X}7|XH20|9E(ROE) 16.7 4.4 8.5 8.7 8.4

e 88.6 88.6 88.6 88.6 88.6  EBITDA 0|25 19.3 139 13.4 13.6 13.3

Yo 97.3 973 97.3 97.3 973 Exflg 37.4 335 317 300 28.8

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

0/dYoiz 54840 55425 59446 63355 67332  OXEAHIS(x) 102.9 479 55.0 63.0 67.6

HIX|fFFXIE 109.8 129.6 140.2 151.9 1640  DIEMAESHEKX) 14.2 13.0 12.9 12.7 12.7

N 54978 54688 58816 62843 6,6940  K{DXAHTE(x) 8.9 73 74 73 73
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Compliance Notice

2 ZARMIIRE MO A HIBE A EUL BAE XMBIEY S 2 ZARAXIR GFE 520 XES % 014 BT UK YsUc
2 NEE MR fPAES NRINY B T B2t A OIZIT SEUTL B XIR0| AME LSS 2olo| o1 Hashl siefstn Ao
Qlgiof BEfEt 20|t 7HY QlO0| AlQ] As SNEINSS SelsiiC,

2 x2s XSS SXEC Ut H= HEH3S 2o HEEs XBYLC. B xR0l AT U2 YN 2MEMES] FHXRN R}
HEAHSE A OIO[H

=2o2 T M—

HENOILY NS BEEN YEUCL B KRS 0SS 22 2 xR HAF £XI0| A ZHS KO BT FA| UL,
mEbd OB ZPOIT B ARE EXb Ane BAR W MATo] ZYNE2 NSE 4 YBUDL B INBAXRE DA D20 B510] HEE=
RRE ALl 52 glo] =AL o, #iE E 4 gisUct

SIS S BEAS 20199 0¥ 6UREH J|E A AlH) E21e|A bl
71™ e R FH7IEY AW 1027t YA S| FHEZ9| ol SHSUSES 20| EXtelA HIEg
F31Y Buy FRIEY S 14 BRETIH] +20% O1Y o 85.3%
T 1 Et Hold =A7|EY X 1 HL7F HREIIHE] —20% O|AF ~ +20% Dot =2 14.7%
%HEHH\ 3%% TE/ =2 e =1 oll's o () o [ oR=| 70
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
sy APHBIE Mo AlHIE dhul 2ouiEel wate 22 20234 39 31 JiFeR
- 1 A2 197 SSEXAE0 thotod
FIEY | Overweiont (SIEHTY TG 32U SN53 blE
PN | =
INPSPNESE CINCEST=: Neutral (7<3|)
Underweight (HIS&A)

LG ‘42247 (051900) FASEHE L2 *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
HEY TR EXtolA HFFF  HEY 12| S(%)* mop @ mEAS} MEAo)
(%) WA AIEA)
20210128 J|gee|z Buy 2,000,000 dtez -20.8 -115 @ .
2021.07.09 AMYEET Buy 2,100,000 ©tz2| -18.9 173 2400000 Loy — =gt
20210723 J|yEEZ Buy 2,000,000tz 286 237
20210929 ARy Buy 1,700,000tz 243 -18.2
20211118 ARy Buy 1,600,000tz -29.0 -26.1 1,600,000
20220110 J|¥E=E/T Hold 1,200,000 strg| -19.9 -17.5
20220128 J|gee|m Hold 1,000,000 Btz -9.1 40 400,000
20220512  J|geE|m Hold 700,000 B2 -16 07 '
2022.0525  AtejEA Hold 800,000 2| 154 8.3
2022.07.12  AtejEA Hold 850,000  dtr2| -15.0 -11.5 0 T T . .
20220729 J|¥EZ|Z Buy 1,000,000 2| -29.7 =212 a3 2.9 23 29 3
20221004 J|yEEZ Buy 950,000 82| -38.6 -316
20221028  J|gEE/T Buy 780,000  BHr2| -31.0 -25.1
2022.11.09 ARy Buy 800,000 B2l -155 76
2023.01.09 J|gee|z Buy 900,000 B2l -16.6 -14.7
20230201 J|yEEZ Buy 800,000 82l 194 -12.3
20230404 J|¥EET Buy 750,000 BHe2| - -
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