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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(He) (RHiFF)  (KHiEF (%) (3) (tH) (tH) (tH) (%) (%)
2021 8,091.5 1,289.6 844.5 52,456 58 304,100 20.9 36 1.7 16.7 37.4
2022 7,185.8 711.1 236.6 14,604 -70.1 301,350 49.4 24 12.1 44 335
2023E 7,184.5 580.7 3185 19,683 304 314,237 216 1.4 8.0 5.8 323
2024E 7,475.6 614.1 353.4 21,838 109 329,241 19.5 1.3 7.5 6.2 308
2025E 7,704.8 652.8 381.4 23,572 79 345288 18.0 1.2 6.8 6.4 295
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LGM=EHZ 3Q23E A Preview

(Hda) 3Q23E 3Q22 (% YoY) 2023 (% QoQ) A A (% diff)
Bl 1,820.2 1,870.3 -2.7 1,807.7 0.7 1,858.6 -2.1
%ol 157.0 190.1 -17.4 157.8 -0.5 157.6 -0.4
=0/ 97.4 120.5 -19.1 89.3 9.2 95.3 2.2
YAO|UE(%) 8.6 10.2 -15 8.7 -0.1 8.5 0.1
AHE: LGMEHY, ME|2ZH 2IMAIME
LGAEAZY 2t M 23K HE
u7 =% | o+ | B8 (%) | AL
)
2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
Bl 71845 74756 7,234.0 7,530.9 -0.7 -0.7 7,231.1 7,679.9
Yol 580.7 614.1 591.8 642.1 -1.9 44 586.8 699.7
20/ 318.5 353.4 359.0 396.4 -11.3 -10.9 3406 427.4
Az HEZZ5H 2IMAWE
LCEEHY HYFIt A&
(Mg, H=F, ¥, %) NOPLAT Target P/E HEJHK|  H|Z
UK 447 19 8,292
shE 205 29 5900 22 Peer 1274% M3 PER HF HE
YHEE 78 10 748  Z22Y Peer 12703 MY PER HI0 50% Q! H&
= 164 10 1,644  RHEY YA Implied PEROI| 50% 2ol X
MY APHEA 8,292
A 2 14660 RS FA =+
It (B) 550,000
ST} (R) 425,000
HEHHE (%) 29.4
Az HEZZ5H 2IMAWE
=2 FQ oIFE =HE X M Y Valuation
& ‘ Fo|Y ‘ «0[g ‘ PER(HH) ‘ PBR(tH) ‘ ROE(%) ‘EV/EBITDA(HH)
(He) AHEY
23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E  24E
LGAZHA Y 6,638 | 7,184 7,476| 581 614| 318  353| 216 195| 14 13| 58 62| 80 75
Otz I A| T 6,785| 3,845 4114| 154 273 198 331| 362 216| 16 15| 41 65| 152 17.8
L'Oreal 297,466 | 59,234 63,234 | 11,677 12,674| 9256 10,007| 322 296| 72 65| 229 225| 219 202
Estee Lauder 69,661 | 22,457 24,423 | 2,677 3,822 1,737 2632| 394 261| 87 76| 224 314| 201 153
Shiseido 19,452 | 9,417 10,109| 537  922| 336  642| 587 307 35 33| 62 11.2| 186 141
Proya 7567 | 1510 1,882| 256  322| 203  256| 363 288| 93 72| 259 26| 254 202
Shanghai Jahwa 3,314| 1,397 1,549 136 161 125  146| 263 225 23 21| 89 97| 171 150
B FUHAL &2l 386 275| 62 53| 173 202| 206 170
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LG =42t (051900)

LGEgAZT 4X 20| ¢ HY
(A28, %, %p) 1Q22 2Q22 3022 4Q22 1Q023 2Q23  3Q23F  4Q23E 2022  2023E  2024F
Ot = 16450 18627 18703 1,807.8| 16837 18077 18202 18728| 7,858 7,845 74756
olEE 699.6 853.0 789.2 870.1 701.5 780.5 7209 9153 | 32119 31182  3,296.0
Metg E 552.6 5434 587.3 526.5 563.0 546.0 590.5 5348| 22098 22343 22819
=] 3927 466.4 4939 4112 4192 4812 508.8 4227| 1,7642 18319  1,897.7
SEE 699.6 853.0 789.2 870.1 701.5 780.5 720.9 9153| 32119 3,1182  3,296.0
3 357.2 544.3 4814 418.1 3774 459.9 420.6 4409| 18010 1,698.7 1,826.1
Al 162.8 3322 295.0 234.9 185.0 239.6 233.1 256.4| 1,025.0 9141  1,041.0
H 24 194.4 2121 186.4 183.2 192.3 220.3 187.5 184.5 776.0 784.6 785.0
] 342.4 308.7 307.8 452.0 324.1 3206 300.3 4744 14109 14194  1,469.9
£ 188.0 164.0 145.0 277.0 157.0 153.0 136.1 295.4 774.0 7415 768.8
= 138.2 1214 106.1 2195 130.4 121.0 106.5 244.0 585.3 601.8 623.2
= 16.5 14.1 14.3 15.9 9.8 11.0 9.9 12.4 60.9 432 444
J|Et 154.4 1447 162.8 175.0 167.1 167.6 164.2 179.0 636.9 678.0 701.1
oo 175.6 216.6 190.1 128.9 145.9 157.8 157.0 119.9 711.1 580.7 614.1
olEE 69.0 933 67.6 79.2 61.2 70.0 56.3 75.4 309.1 262.9 281.8
Mg E 55.2 59.6 56.1 18.9 32.7 27.6 320 11.2 189.8 103.5 106.7
28 51.4 63.7 66.3 30.8 52.0 60.2 68.7 333 2122 214.2 2255
geo/yE 10.7 11.6 10.2 7.1 8.7 8.7 8.6 6.4 9.9 8.1 8.2
opEE 9.9 10.9 8.6 9.1 8.7 9.0 7.8 8.2 96 8.4 8.6
Mg E 10.0 11.0 9.6 36 5.8 5.1 5.4 2.1 8.6 46 47
sz 13.1 137 13.4 75 12.4 125 135 7.9 12.0 1.7 11.9
=0/9| 109.6 119.4 1205  -112.8 91.4 89.3 97.4 40.4 236.6 3185 353.4
=0/%F 6.7 6.4 6.4 -6.2 5.4 4.9 5.4 22 33 44 47

(% YoY)

o=y -19.2 -7.9 -7.0 -10.6 24 -3.0 -2.7 36 -11.2 0.0 4.1
IEE -39.6 -23.6 -23.1 -23.7 0.3 -8.5 -8.7 5.2 -27.7 -2.9 5.7
e 6.1 9.5 8.8 5.0 1.9 0.5 0.5 1.6 7.4 1.1 2.1
sz 9.8 139 11.3 7.8 6.7 32 3.0 2.8 10.8 38 36
2 -51.7 -20.8 -25.9 -22.8 56 -15.5 -12.6 55 -31.2 -5.7 75
A -67.5 -32.3 -38.6 -31.3 13.7 -27.9 -21.0 9.2 -435 -10.8 139
BT -18.9 8.0 10.0 -8.2 -1.1 39 06 0.7 -36 1.1 0.1
B2l -18.1 -28.0 -18.3 -245 -5.3 39 -2.4 5.0 -226 0.6 36
3= -30.8 -347 -32.4 -34.4 -16.5 -6.7 -6.1 6.6 -333 -4.2 37
= -38.0 -36.7 -37.7 -37.2 -5.7 -0.3 0.3 11.1 -37.4 2.8 36
= -29.0 -34.2 -8.2 -36.6 -40.6 -22.0 -30.6 -22.0 -28.8 -29.1 2.7
7|E} 55 -18.5 0.3 -0.8 8.2 15.8 0.9 23 -39 6.4 3.4
g0l -52.6 -355 -445 -46.5 -16.9 -27.1 -17.4 -7.0 -449 -18.3 5.7
ggo/olg -7.5 -5.0 -6.9 -4.8 -2.0 -2.9 -1.5 -0.7 -6.0 -1.8 0.1
SiEE -72.9 -57.4 -68.6 -57.7 -11.3 -25.0 -16.8 -4.8 -64.7 -14.9 7.2
Metg E -16.7 1.5 -11.8 -6.7 -40.8 -53.7 -43.0 -40.9 -9.1 -455 3.1
sz 2.5 10.0 49 -8.0 1.2 -5.5 3.7 8.1 37 1.0 53
#0[9] -57.0 -46.2 -48.7 EHH -0.2 -0.3 -19.1 =3 -72.0 34.6 10.9

1Y, HE[=SH 2MEIHE
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Income Statement

Z (051900)

Statement of Cash Flow

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

ojEA 80915 17,1858 7,845 74756 7,7048  QYuE HIsE 9845 4973 6047 5895  596.9

ESIESIE0A) 31 112 -0.0 41 31 7120224 861.1 2583 3368 3737 4034

E20t 30399 31685 32649 34000 35043  QUXAA2H| 2409 2469 2343 2117 1882

=30 50516 40173 39196 40755 42006  SSXAA2| 34.1 411 309 21.2 208

L R EL 37620 33061 33389 34615 35477 2o =% -2322  -199.7 -19.7 -17.1 154

Foly 12896 7111 5807 6141 6528 EXEE ¥3s= -4651  -1974  -1184  -57.1 -52.7
40| (%) 15.9 99 8.1 8.2 85  SEXA|SIHCAPEX) -3219 <1571 -1300 -539 -49.8
2829 -133 -5.7 -16 -16 -19  EXXARIZAEI -10.8 -293 2.3 23 -2.1
B&/2APIgY 5.1 7.0 76 76 76  HREE ¥IEE -2384  -3736  -1909 -1262  -123.

Vet gelEY -940  -2946  -1286  -111.8  -1100  XY29 FZ 161.9 20.6 -42.8 -38.7 -26.0

AIEA S0l 11874  417.8 4581 508.2 5486 2Ol B3t 0.0 0.0 0.0 0.0 0.0
ELRIERSS 3262 1594 1213 1345 1452 #©Zo| EHU4) 300.4 <794 2960 4062 4211

212019 861.1 2583 3368 3737 4034 VX% 434.1 7345 6551 951.0  1,357.2

XEFFxE 20/ 8445 2366 3185 3534 3814 J|¥E 7345 6551 9510 13572 11,7783

Balance Sheet Key Financial Data

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

QEXA 24729 22844 26390 31079 35858  FHO|O|E|(Y)

HIUABHIRL 7345 6551 9510 13572 17783  SPS 518,082 460,089 460,006 478,645 493324
EE 5549 5509 5707 5919 6111  EPS(A[Hj=Z) 52,456 14,604 19,683 21,838 23572
TR 1,000.7 9554  989.8 10267 10599  CFPS 97,113 60,001 47953 46639 46,970

HIRE xR 50824 50185 48765 46999 45429  EBITDAPS 100,183 63970 54,164 54226 55179
fERR 24491 23839 22997 21419 20035  BPS 304,100 301,350 314,237 329,241 345,288
FHpL 21687 21006 20707 20495 20287  DPS 12,000 4000 5215 5786 6245
EXpRpA 840 1202 1221 1245 1266  HY2US(%) 1.1 06 12 14 15

RHASH 75552 73029 75155 7,807.8 8,1286 Valuation(Multiple)

REEM 15258 1,628 1,172.3 11676 11723  PER 209 49.4 216 19.5 18.0
OHURH 270.6 2132 2209 229.1 2365  PCR 113 12.0 89 9.1 9.0
X 256.7 2155 192.1 157.1 133.1 PSR 2.1 1.6 0.9 09 0.9
REEEIEH 355 75 127 12.7 127 PBR 36 24 14 1.3 12

HI RS2 5316 6713 6608 6717 6816  EBITDA(XYY) 15647  999.1 8459 8469  861.8
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 1.7 121 8.0 75 6.8
PPIPN =] 17.3 14.8 59 59 59 Key Financial Ratio(%)

SAEA 20574 18341 18332 18394 18539  AP|XH=0|UE(ROE) 16.7 44 5.8 6.2 6.4

e 88.6 88.6 88.6 88.6 88.6  EBITDA 0|25 19.3 139 11.8 11.3 11.2

Yo 97.3 97.3 97.3 97.3 973 Exflg 37.4 335 323 308 295

J|EHE 0| A -64.5 -83.2 -95.8 -95.8 -958  Z8HIBRHE 0.2 02 03 0.2 0.2

0/dYoiz 54840 55425 57901 60559 63402  O[XtEAHIS(x) 102.9 479 309 349 39.1

HIX|fFFXIE 109.8 129.6 1147 135.0 157.0  DHEMAESHEK) 14.2 13.0 12.8 12.9 12.8

TEEA 54978 54688 56823 59685 62747  MIXAMFHE(KX) 8.9 73 74 74 74
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Compliance Notice

2 ZARMIIRE MO A HIBE A UL BAE XMBIEY S 2 ZARAXIR GFE B2 X2 % 014 BT UK YsU
2 NEE MR PAES URINY A £H B2t A OIZIT SEUTL B K20 AME LSS 20lo| o1 HEsh sistn Ao
Qlgiof BEfEt 20|t 7HY QlO| AlQ] Ash 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—

GOt 2HY2 B dsUm 2 MRE 0I8siie 22 2 Az 2Est £X9 2E 2F2 Ao HHe=Z SHA7| BiEL )
et oot ZR0le 2 AM=2s FAF Znep #HEdt gAY MYl sUEE MEE 4+ gEUT. 2 ZARMAEE @A 20| Sfoto] HiZE=
22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

EALSE AR 023 d 82 4URE J1F HE AR E21e|A bl
721 = 12IEZt 2 |IEY AW 11 HEESTiH| FEE=9| oy ss 9o ExtelA Hlg
FHIEY Buy FHIIZY MM 1020 HeHY)Zt BB IHHH| +20% O] o 86.5%
pabS| 217 I
e A Hod  RAIEY T W00 eI BB —20% 01 ~ +20% Ofgt 53 135%
= 1=
Sl FMIIEY IH 1420 AN WRBIHh8| —20% 0/8t oh= 0.0%
At A7EBA7|E Al AEHS e ERBIES HetE =H 20239 98 0¥ Jlze=z
- _ 2 197t 3 8FAE0 tstod
e g |yl s SR BEEETH
‘OxITEHul 86&! Neutral (xg\)
Underweight (HIEZA)
LG &7 (051900) EAASTHA Lig * BHZIL AR 1E0I0], EXIS3#IY 1imE 287012 T
Ha3Y 2y X0l gL e 2g(%)*
@ 3 N eI B B0 o 2 By} wsEo)
(#) B2 HIEFA)
20211012 MjEET Buy 1,700,000  8H-2| -25.2 -18.2 @
20211118 AldEN Buy 1,600,000  te2l 290 -26.1 » 550000 Loy — =gt
20220110 J|yEEZ Hold 1,200,000  dte2] -19.9 -17.5 T
20220128 J|¥EET Hold 1,000,000  ©He2l -9.1 40
20220512 J|g¥HAZ Hold 700,000 B2 -1.6 07 1,700,000
2022.05.25  AEN Hold 800,000 82| 154 -8.3
2022.07.12  Indepth Hold 850,000 3f-2| -15.0 -11.5 450,000
20220729 J|¥EET Buy 1,000,000tz -29.7 -21.2 '
20221004 J|¥ER|T Buy 950,000  ©H¢2l -38.6 -31.6
20221028 J|¥ER|T Buy 780,000 B2 -31.0 -25.1 0 . . . .
20221109  AAEN Buy 800,000 2| -155 -76 2.9 23 29 33 23
2023.01.09 JlgE=ET Buy 900,000 32| -16.6 -14.7
20230201 J|geRT Buy 800,000 82| -19.5 -12.3
20230404 J|¥EET Buy 750,000 82| -19.0 -16.7
2023.0411  Indepth Buy 820,000 32| 218 -17.1
20230428 JlgHalm Buy 800,000 32| 274 -22.1
202305.24  AYEAN Buy 750,000 B2 -31.2 -25.1
202307.03 J|¥EEE Buy 630,000 82| 289 -25.6
202307.28 J|¥EET Buy 600,000 82| 242 -17.0
20231010 7|¥ERZ Buy 550,000 BH:2| - -
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