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3Q23 Review: QFAZF

3023 OHESH 1Z 746221 (-7%), FY 012} 1,285242 (-32%, OPM 7%)
SE: BT A MM, PN UM 2 TR X4 > Il 80242/-88%

=
MYUSE: W §2 B4 & B BV} (BSH, TEXY 5) > Folo 7%

M, S HRATIK| 28 £Y TR

3023 EE FY0|: dH 80AHH = S22 76%H

M=} (12748) 400,000 & LGMEAZE 20233 327| OiEM 1X 746298 (-6.6% YoY; 0|5} Yov), &Y
A=} (10.26) 391,000 & 0[2) 1,285 (—32.4%, OPM 7.4%), &0]2} 84221¢ (-30.1%)22, 7|tHXIE &t&l
e 9.3% UCH (ZAMA THE| S™H0[ —16.8%). =H&EE g0l 3| A=l (2HEE
KOSPI 2,299.08pt OPM: 3Q23 1.2% vs. 3Q22 8.6%), & AXS HOo{LHZLCY,
JETESY 61,0672 ) i
RS 1,56281% [BIEE] 0= 6,702 (-15.1%), 0[Sl 80 & (-88.2%)0 AL &= 0
RETHHIE Sl S0[ 1MAS 0IFe 7+l (99021#/-335%, 3Q17 83624# Olef £|x), 2w
CIENLTES 32.06% & 2 - s N o =
S M7t Al) HIZ0| =M &X Maklic (FYaal — o =X
523 #3/AX} 768,00094/380,000% (= 21T Pro SA)) HIBO| 24 E r_<°_b' = 228 o )
YIS 381.8%/% DM (-25.0%) M2t LERY (IUARY H, 50| §83)) e FEJCL
xg_xx% = = o
Sora voe  [MEBE] 04301 elgololoz 212t 5701008 (20%), 46704 (-168%E 7|
2AUAT I 6.94 S0t H= ol At SSH| HiE 3710 o012 & VK| RHLZ &
g3t [S2] tHEY 5059AY (+2.4%), FH0|2 73892 (+11.3%)2 AsiCt
i kst S | R 1 TORE! B (+4.2%) BZO A7} 24 FIL (22 B -2.1%) ClaiFCh
Heyzot -128  -366  -25.1
AT} 66  -315 -26.7
i FEXte|A Hold R HEF7t 400,000 HIA|
() LeuERIY o g2l 7 20| ofch AH| e B3 (HEIGS MI7EE M) 2 7012 X5t
0 e 2000 (@287} D22 ISt O WIE 48 s AXE Mn YRo| @ 2=y
720 HIE (= 21018 2w X& &/2% 5= 2=2212 ), © Fs AME £2F
480 2,550 (HA| Colg OIF, oflol2 =g i F4, 22(2/HEB &3l 25 F7[TolC
20 A M=stet MAEE Tl e @ Valuation De—rating 8 £7HILIGHCF (1274
. 2 100 2 M Implied PER 20tH). S&8 28 =, HEN HI2AS k2l= o[ Wt
'22.10 '23.2 '23.6 2310 HaXMol MA8 Hstt
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (X[HREF (%) ()] (EH) (EH) (EH) (%) (%)
2021 80915 12896 8445 52,456 58 304,100 209 36 117 16.7 37.4
2022 7,185.8 711.1 2366 14604 -70.1 301,350 49.4 24 12.1 44 335
2023E 6,924.9 474.8 2461 15208 07 310,150 25.7 13 8.4 45 308
2024E 7,014.0 529.6 2959 18,285 202 323032 214 12 7.7 53 294
2025E 7,189.8 5775 3303 20411 116 337,083 19.2 12 6.9 56 28.2
®
e~ |
meritz nzixzz



Company Brief

LGY#ZY 3023 415 Review

(M) 3Q23 3Q22 (% YoY) 2Q23 (% QoQ) Fa L ES (% diff.)‘ AL O ARK| (% diff)
of= 1,746.2 1,870.3 -6.6 1,807.7 -3.4 1,849.2 -56 ‘ 1820.2 -4.1
Aol 128.5 190.1 -32.4 157.8 -18.6 154.5 -16.8 ‘ 157.0 -18.2
=0[ 84.2 120.5 -30.1 89.3 -5.7 91.3 -7.8 ‘ 97.4 -136
AA0|2AUZ(%) 7.4 10.2 -2.8 8.7 1.4 8.4 -1.0 ‘ 8.6 -1.3
AtE: s 30t Hel2EA 2MRIAE
LGEgAY A7t 4N =T HF
REpe | o =% | 18 (%) | A
)
2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
Bl 6,924.9 7.014.0 7,184.5 7,475.6 -36 -6.2 7,231.1 7,679.9
Yol 4748 529.6 580.7 614.1 -18.2 -13.8 586.8 699.7
20/ 246.1 295.9 3185 3534 -22.7 -16.3 340.6 427.4
Az HE| =53 2l MAIE
LYY HEFI A
(Mg, H=F, ¥, %) NOPLAT Target P/E I H|Z
FAHA| 383 14 5512
shE 120 24 2,834  Z2Y Peer 1274€ M3 PER HZ0| 20% &Q Mg
WegE 93 10 909 2= Peer 127112 M3 PER HHO0I| 50% Q! Mg
=E) 170 10 1,769 ROIEY GA Implied PERO 50% &ol X&
Y APESY 5,512
A 2 14660 RS FA =+
HEF (8) 400,000
HRHZFI} () 391,000
HEHHE (%) 23
Az ME| 253 2l MAIME
=2 FQ oIFE 2HE X M 9 Valuation
&y ‘ Fo|Y ‘ «0[g ‘ PER(HH) ‘ PBR(HH) ‘ ROE(%) ‘EV/EBITDA(HH)
(Heie) AZHEH
‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E  24E
LGAZHA Y 6,107 | 6925 7,014| 475  530| 246  296| 257 214| 13 12| 45 53| 84 77
Otz I A| T 6,931 3845 4114| 154 273 198 331 362 216| 16 15| 41 65| 152 178
L'Oreal 310,493 | 59,022 63,131 | 11,666 12,688| 9,230 10,005, 316 289| 71 63| 229 227| 215 198
Estee Lauder 80,618 | 22,589 24,536| 2,690 3,839 1,743 2641| 380 249| 82 72| 222 316| 192 147
Shiseido 22249 | 9325 9963| 524  898| 330  632| 552 288| 32 30| 62 112| 173 132
Proya 7,817 | 1,527 1902| 256  323| 204  257| 344 276| 89 69| 261 262| 241 192
Shanghai Jahwa 3412 1,406 1,559 137 162 125 147 247 212| 22 20| 89 97| 159 140
B2 (FUAL H=l) 398 275| 68 59| 194 229| 205 16.7

BT U2 2EY A TIE AE
At2: Bloomberg, M2|=5H 2| MXIME
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LGEgAZ 4X 20| ¢ HY
(A28, %, %p) 1Q22 2Q22 3022 4Q22 1Q023 2Q23 3023 4Q23E 2022  2023E  2024F
o= 16450 18627 18703 1,807.8| 16837 18077 17462 1687.2| 7,858 69249 70140
olEE 699.6 853.0 789.2 870.1 701.5 780.5 670.2 7369| 32119 2889.1 28433
Metg E 552.6 5434 587.3 526.5 563.0 546.0 570.1 527.7| 22098 22068 22747
=] 3927 466.4 4939 4112 4192 4812 505.9 4227| 1,7642  1,8290  1,896.0
SEE 699.6 853.0 789.2 870.1 701.5 780.5 670.2 7369 | 3,211.9 28891 28433
3 357.2 544.3 4814 418.1 377.4 459.9 403.6 3899| 18010 16307 16198
Al 162.8 3322 295.0 234.9 185.0 239.6 221.2 209.6 | 1,025.0 855.4 861.5
H 24 194.4 2121 186.4 183.2 192.3 220.3 182.4 180.3 776.0 775.3 758.3
] 342.4 308.7 307.8 452.0 324.1 3206 257.2 3470| 14109 12490 12235
£ 188.0 164.0 149.0 277.0 157.0 153.0 99.0 178.3 778.0 587.3 537.3
= 138.2 1214 106.1 2195 130.4 121.0 78.2 154.3 585.3 4838 4705
= 16.5 14.1 14.3 15.9 9.8 11.0 6.6 48 60.9 323 40
J|Et 154.4 1447 158.8 175.0 167.1 167.6 158.2 168.7 632.9 661.6 686.2
Cxa[o] 8] 175.6 216.6 190.1 128.9 145.9 157.8 128.5 425 711.1 474.8 529.6
olEE 69.0 933 67.6 79.2 61.2 70.0 8.0 -29 309.1 136.3 168.1
Mg E 55.2 59.6 56.1 18.9 32.7 27.6 46.7 11.0 189.8 118.0 127.9
sz 51.4 63.7 66.3 308 52.0 60.2 73.8 34.4 212.2 220.4 2335
geo/yE 10.7 11.6 102 7.1 87 87 7.4 25 9.9 69 7.6
SFHE 9.9 10.9 8.6 9.1 8.7 9.0 1.2 -0.4 96 47 59
Mg E 10.0 11.0 9.6 36 5.8 5.1 8.2 2.1 8.6 5.3 5.6
sz 13.1 137 13.4 75 12.4 125 14.6 8.1 12.0 12.0 12.3
=0/9| 109.6 119.4 1205  -112.8 91.4 89.3 84.2 -18.8 236.6 246.1 295.9
=0/%F 6.7 6.4 6.4 -6.2 54 4.9 4.8 -7.7 3.3 36 4.2

(% YoY)

o=y -19.2 -7.9 -7.0 -10.6 24 -3.0 -6.6 -6.7 -11.2 -3.6 1.3
IEE -39.6 -23.6 -23.1 -23.7 0.3 -8.5 -15.1 -15.3 -27.7 -10.0 -1.6
e 6.1 9.5 8.8 5.0 1.9 0.5 -2.9 0.2 7.4 -0.1 3.1
sz 9.8 139 11.3 7.8 6.7 32 2.4 2.8 10.8 37 37
2 -51.7 -20.8 -25.9 -22.8 56 -15.5 -16.2 -6.8 -31.2 -95 -0.7
A -67.5 -32.3 -38.6 -31.3 13.7 -27.9 -25.0 -10.8 -435 -16.5 0.7
BT -18.9 8.0 10.0 -8.2 -1.1 39 -2.1 -1.6 -36 -0.1 -22
B2l -18.1 -28.0 -18.3 -245 -5.3 39 -16.4 -232 -226 -11.5 -2.0
3= -30.8 -347 -30.5 -34.4 -16.5 -6.7 -335 -356 -329 -24.5 -8.5
= -38.0 -36.7 -37.7 -37.2 -5.7 -0.3 -26.3 -29.7 -37.4 -17.3 -2.7
= -29.0 -34.2 -8.2 -36.6 -40.6 -22.0 -53.8 -69.6 -28.8 -47.0 -87.7
7|E} 55 -18.5 -2.2 -0.8 8.2 15.8 -0.4 -3.6 -4.5 4.5 37
g0l -52.6 -355 -445 -46.5 -16.9 -27.1 -32.4 -67.0 -449 -33.2 115
¥20/9E -7.5 -5.0 -6.9 -4.8 -2.0 -2.9 -2.8 -4.6 -6.0 -3.0 07
SiEE -72.9 -57.4 -68.6 -57.7 -11.3 -25.0 -88.2 oH -64.7 -55.9 233
Metg E -16.7 1.5 -11.8 -6.7 -40.8 -53.7 -16.8 -417 -9.1 -37.8 8.4
sz 2.5 10.0 49 -8.0 1.2 -5.5 11.3 11.6 37 3.9 6.0
=09 -57.0 -46.2 -48.7 = -16.6 -25.2 -30.1 0.8 -72.0 40 20.2

M2 =S 2| MAHE
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LG Ai=FAH

O= -

Income Statement

Z (051900)

Statement of Cash Flow

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

ojEA 80915 17,1858 69249 70140 71898 QYus HIsE 9845 4973 5735 5323 5467

ESIESIE0A) 31 112 -36 1.3 25 ©@7|20/Q24) 861.1 2583 2602 3129 3493

E20t 30399 31685 37804 3,790.9 32708  SUXRAA2H| 2409 2469 2343 2117 1882

&S0l 50516 40173 37444 38231 39190 YAk 24| 341 411 309 21.2 20.8

L R EL 37620 33061 32696 32935 33415 2o =% -2322  -199.7 2538 -135 -115

Foly 12896 7111 4748 5296 5775 EXEs #3s= -465.1  -197.4  -109.8 564 -520
40| (%) 15.9 99 6.9 76 80  SEXAC|SIHCAPEX) -3219 <1571 -1300 -539 -49.8
829 -133 -5.7 0.1 02 01 EXXAIZAEI -10.8 -293 8.5 -18 -16
B&/2APIgY 5.1 7.0 76 76 76  HREE ¥IEE -2384  -3736  -1801  -1065  -107.3

Vet gelEY -940  -2946  -1286  -111.8  -1100  XY29 FZ 161.9 20.6 -32.0 -38.8 -26.0

AIEA S0l 11874 4178 3539 4255 4750 A9 )} 0.0 0.0 0.0 0.0 0.0
ELRIERSS 3262 1594 937 1126 1257 &2 EHU4) 300.4 <794 2842 3694 3874

21019 861.1 2583 2602 3129 3493  J|x%Z 434.1 7345 6551 9393 11,3087

XHFFxE 20/Y 8445 2366 2461 2959 3303 O|gE3 7345 6551 939.3 13087 1,696.1

Balance Sheet Key Financial Data

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

QEXA 24729 22844 24600 28788 33086  FHOO|E|(Y)

HIUABHIRL 7345 6551 9393 13087 16961  SPS 518,082 460,089 443385 449,090 460,346
EE 5549 5509 5141 5309 5452  EPS(A[Hj=Z) 52,456 14604 15208 18,285 20,411
TR 1,000.7 9554 8917 9208 9455  CFPS 97,113 60,001 41,281 41,426 42,397

HIRE xR 50824 50185 48704 46932 45357  EBITDAPS 100,183 63970 47,384 48816 50,352
fERR 24491 23839 22997 21419 20035  BPS 304,100 301,350 310,150 323,032 337,083
SR 21687 21006 20707 20495 20287  DPS 12,000 4000 4029 4844 5408
EXpRpA 840 1202 1160  117.8 1194  Hjg2ol5(%) 1.1 06 1.0 1.2 14

RHASH 7555.2 73029 773303 75721 78442 Valuation(Multiple)

REEM 15258 1,162.8  1,092.7 10806 10775  PER 209 49.4 257 214 19.2
OHURH 270.6 2132 199.0 205.5 211.0  PCR 113 12.0 9.5 9.4 9.2
ERlE] 256.7 2155 192.1 157.1 133.1 PSR 2.1 1.6 0.9 09 0.8
REEEIEH 355 75 127 12.7 127 PBR 36 24 13 1.2 12

HI RS2 5316 6713 6319 6405  647.8  EBITDA(XYY) 15647  999.1 740.1 762.4 7864
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 1.7 121 8.4 77 6.9
PPIPN =] 17.3 14.8 59 59 59 Key Financial Ratio(%)

EXEA 2057.4 18341 17246 17211 1,7253  XpI|XHE0|9E(ROE) 16.7 4.4 45 53 56

e 88.6 88.6 88.6 88.6 88.6  EBITDA 025 19.3 139 10.7 10.9 10.9

Yo 97.3 97.3 97.3 97.3 973 Exf|g 37.4 335 308 29.4 282

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

0/dYoiz 54840 55425 57177 59459 61949  O[XtEAHIS(x) 102.9 479 25.2 301 346

HIX|fFFXIE 109.8 129.6 110.5 127.6 1466 HEMAESHE(KX) 14.2 13.0 13.0 13.4 13.4

HEEA 54978 54688 56057 5851.0 6,119.0  XIXAS|HE(x) 8.9 73 7.5 7.7 7.7
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Compliance Notice

2 ZNPARIEE MR AR REE ANl SEUCL PAE XIBINY S 2 ZARMAIR0| 9FE 529| X2S % 014 BRHD UK YL
2 x2S N0 ofdelAEs XIRINY SN AF B2t AR OSRAE YSUICL 2 K20l ATE LIS 2010 ojng Matst viesin Yo
Qo] BEfEh 20|t 7HY Gl0| Ao| MM AAEINSS Solstic
2 XBE SAXSY SXC A1t S YEXIBS 2O WES: XBYUC, 2 XNE0| A2 WSS IA 2IMRMEIY FHXIRA Ot wu
3 4 9lon] RO NS BRI UsUT B XIRE OIZSIs 22 B X129t MR SX10| £F ZHS Aol WMEto SHAY| iU fet
A o3t ZR0E 2 XEE FXF AW} HAT @Y MUAT SUKRE NBE 4 YELICL 2 ZNRAXRE YA 20| Btafof tEEE K22
Atel {2 Qo] =AY, thod, iE 2 4 gt
ST M (0231 82 4URE J|F #F AR 2o HIE
7y Y5 IEZ FE0IFY AW iYL BREvI FR520 oy SEASS on| SxiojA HIg
FH7IFY By  FEIIEY AM IR0 AL BRE ] +20% OfA o4 86.5%
PSP 217 _ -
;iﬂ\es 4 _ Hod  FEIIEY XM DhE0 HeL)2t BRB7HchH] —20% Ol ~ +20% Oj2t 59 185%
=3 SH

Sl FHIEY AA hYE0 AUt BREIHhH -20% 0j%t o= 00%
et AZEE7IE Al AIZHIS Ol BRSOl #eg &3 20234 0% 30 J|Eo=

22 192t S8FAYS0l st

—773757‘5%! Overweight (HI%—%E,}EH) Zus 52U EXSZO HIE

AL 352

Underweight (HIZSA)

LG ‘42247 (051900) FASEHE L2 * PR A 1H0IH, EXISEHE J22Es TSR AYE
HaY =g EXto|d HFFL HEY 12| S(%)* mob @ mEAS} HMEAo)
(%) WA AIEA)
20211027  J|gee|m Buy 1,700,000  dtezl -28.8 -27.1 @ .
20211118 AldEN Buy 1,600,000  t2| 290 -26.1 2550000 Ledaty — =t
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
2022.05.12  J|YEEI Hold 700,000 82| -16 07 1,700,000
2022.0525  AtejEA Hold 800,000 2| 154 8.3
2022.07.12  Indepth Hold 850,000 B2l -15.0 -11.5 550,000
20220729 J|geE|m Buy 1,000,000  Bt2l -29.7 212 '
20221004 J|yEEZ Buy 950,000 82| -38.6 -316
20221028 J|yEEZ Buy 780,000 82l -31.0 -25.1 0 T T T .
20221109  AAEN Buy 800,000 2| -155 -76 2110 24 2.10 2.4 21
2023.01.09 JlgE=ET Buy 900,000 32| -16.6 -14.7
20230201 J|yEEZ Buy 800,000 B2l -195 -12.3
2023.0404 J|gEE|m Buy 750,000 B2l -19.0 -16.7
2023.04.11  Indepth Buy 820,000 B2l =218 -17.1
2023.0428 J|yEEZ Buy 800,000 82l 274 -22.1
2023.05.24  AtejEA Buy 750,000 82l 312 -25.1
2023.07.03 J|gee|m Buy 630,000 32| -289 -256
2023.07.28 J|gEE|m Buy 600,000 B2l 242 -17.0
20231010  J|geEm Buy 550,000 o2l 264 -225
20231027 J|¥ER|T Hold 400,000 32| - -
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