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LGEX} (066570) 2020.7.8
LGl 227| &E &X Q9 (Er): 242l
Ilgsd X0
2Q19 3019 4Q19 1Q20 2Q20P QoQ YoY =K (AE/EE)
=4 156,293 157,006 160,612 147,278 128,340 =-12.9% =17.9% 131,456 -2.4%
Home Entertainment 29,863 32,098 39,684 29,707 25,874 -12.9% -13.4% 26,238 -1.4%
Mobile Communications 16,133 15,223 13,208 9,986 9,300 -6.9% -42.4% 9,505 -2.2%
Home Appliance & Air Solution 61,028 53,307 46,161 54,180 54,032 -0.3% -11.5% 55,342 -2.4%
Vehicle Component Solutions 14,231 13,401 13,552 13,193 9,445 -28.4% -33.6% 9,843 -4.0%
Business Solutions 14,947 15,112 14,392 17,091 13,607 -20.4% -9.0% 13,779 -1.2%
7|t 7,083 5,108 5,417 4,447 4,143 -6.8% -41.5% 4,277 -3.1%
ggol 6,522 7815 1,018 10,904 4,931 -54.8% -24.4% 4,312 14.3%
Home Entertainment 1,523 2,884 1,010 3,258 1,210 -62.9% -20.5% 1,207 0.3%
Mobile Communications -3,130 -1,611 -3,322 -2,378 -2,079 HX| HX| -2,001 HX|
Home Appliance & Air Solution 7,175 4,289 1,222 7,535 5,776 -23.3% -19.5% 5,055 14.3%
Vehicle Component Solutions -557 -602 -636 -968 -1,662 X X -1,525 I
Business Solutions 1,242 1,117 820 2,122 1,301 -38.7% 4.8% 1,290 0.9%
7|Et 159 -102 -192 -57 -42 | 3 -60 x|
Fejolols 4.2% 5.0% 0.6% 7.4% 38%  -36%p  -03%p 33% 0.6%p
Rtz LGHRY, 7252,
2020 ArRE AN JI2BH FEKY
LGTX &H(IFRS ¢1Z) MY (E9): 242)
1Q19 2Q19 3Q19 4Q19 1020 2Q20P 3Q20E 4Q20E 2019 YoY  2020E YoY 2021E YoY
o= 149,151 156,293 157,006 160,612 147,278 128,340 145,171 157,592 623,062 1.6% 578381 -7.2% 624,553 8.0%
Home Entertainment 31,215 29,863 32,098 39,684 29,707 25874 28977 39,803 132,860 -18.6% 124362 -64% 141,224 13.6%
Mobile Communications 15,104 16,133 15,223 13,208 9,986 9,300 10,072 10,158 59,668 -242% 39516 -33.8% 38,695 -21%
Home Appliance & Air Solution 54,659 61,028 53,307 46,161 54,180 54,032 54564 47271215155 11.1% 210,048 -2.4% 222,212 5.8%
Vehicle Component Solutions 13,470 14,231 13,401 13552 13,193 9,445 10,936 129231 54,654  275% 46,497 -149% 54,154  16.5%
Business Solutions 16,513 14,947 15112 14,392 17,091 13,607 14,150 14,841 60,964 153.4% 59,689 -2.1% 65,602 9.9%
J|EL 6,321 7,083 5,108 5,417 4,447 4,143 3,483 3427 23,929 -424% 15500 -352% 13,375 -13.7%
ol 9,006 6522 7815 1,018 10,904 4,931 7934 5318 24361 -99% 29,087 19.4% 33,713 159%
Home Entertainment 2,473 1,523 2,884 1,010 3,258 1,210 2,369 2,406 7,890 -47.6% 9,243  17.2% 9,614 4.0%
Mobile Communications -2,035 -3,130 -1,611 -3322 -2378 -2079 ~-1362 -1,386:-10,098 X -7,205 X -4,135 x|
Home Appliance & Air Solution 7,276 7,175 4,289 1,222 7,535 5,776 4,604 1,619+ 19962  292% 19533 -21% 19,126 -2.1%
Vehicle Component Solutions -154 -557 -602 -636 968 1,662 -601 -542% -1949 HX|  -3,772 XX -1,585 HX|
Business Solutions 1,680 1,242 1,117 820 2,122 1,301 1,200 1,096 4,859 189.6% 5719 17.7% 4937 -13.7%
7|t -134 159 -102 -192 =57 -42 =47 -65 -269 HH -210 x| -176 HX|
FoleE 6.0% 4.2% 5.0% 0.6% 7.4% 3.8% 5.5% 3.4% 39% -05%p 50% 1.1%p 5.4% 0.4%p
Home Entertainment 7.9% 5.1% 9.0% 25% 11.0% 47% 8.2% 6.0% 5.9% -3.3%p 7.4% 1.5%p 6.8% —0.6%p
Mobile Communications -135% -19.4% -10.6% -252% -23.8% -224% -135% -13.6%: -169% -7.0%p -182% -13%p -107% 7.5%p
Home Appliance & Air Solution 133% 11.8% 8.0% 26% 13.9% 10.7% 8.4% 3.4% 93%  1.3%p 9.3% 0.0%p 8.6% —0.7%p
Vehicle Component Solutions -1.1%  -39% -45% -47% -73% -17.6% -55% -42%: -3.6% -0.8%p -8.1% -45%p -29% 5.2%p
Business Solutions 10.2% 8.3% 7.4% 57% 12.4% 9.6% 8.5% 7.4% 80% 1.0%p 9.6% 1.6%p 75% -2.1%p
J|Et -2.1% 22% -20% -35% -13% -10% -13% -19%: -1.1% -4.7%p -1.4% -02%p -13% 0.0%p
Z8 HE sty Y
ADEE 7,500 7,300 7,500 6,800 5,750 5173 5,624 55641 29,100 -26.0% 22,111 -240% 21685 -1.9%
TV 6,800 5,700 6,700 8,100 6,100 5,093 6,002 7,753 27,300 03% 24949 -86% 28,754 153%

A= LGTAL 71253




LGEIXt (066570) 2020.7. 8
LGTAF & MYX| HE WY (9l: o)
P +8 3 28T Xol(%)
3Q20E 2020E 2021E 3Q20E 2020E 2021E 3Q20E 2020E 2021E
U= 144,552 579,677 622,299 | 145,171 578,381 624,553 0.4% -0.2% 0.4%
Yol 7,552 28,124 33,513 7,934 29,087 33,713 5.1% 3.4% 0.6%
AiEore 6,805 29,988 32,792 7,094 28,444 32,532 4.3% -5.2% -0.8%
&0 4,256 20,118 22,049 4,509 18,868 21,814 6.0% —6.2% -1.1%
EPS(®) 11,125 12,134 10,434 11,895 —6.2% -2.0%
TYUOIYE 5.2% 4.9% 5.4% 5.5% 5.0% 5.4% 0.2%p 0.2%p 0.0%p
HizolE 4.7% 5.2% 5.3% 4.9% 4.9% 52% | 02%p -03%p -0.1%p
=0|2E 2.9% 3.5% 3.5% 3.1% 3.3% 3.5% 02%p -02%p -0.1%p
Xz 7125
3 I2zudA



LGEIXt (066570) 2020.7. 8
HEEEAILA (&9l ofg) T EYEHE (Ergl: 242l
128 2 IFRS G& 2018A  2019A  2020F  2021F  2022F 12® Z&H IFRS Q1A 2018A  2019A  2020F  2021F  2022F
HEY 613,417 623,062 578381 624,553 660,153 QEXHA 193,629 197,535 222,156 254,368 282,812
&2t 462,606 469,706 430,129 462,786 488,505 o3 U AHSgR 42,704 47,774 80,970 104,253 124,749
miE%£0[9 150,810 153,356 148,252 161,767 171,648 CII12 XAt 1,017 800 824 848 874
TR 123,778 128,994 119,166 128,054 135353 & 9 7IEmH2 68,570 69,854 64,845 69397 73,353
Aglo| 27,033 24,361 29,087 33,713 36,295 TH ZOXpAR 60,214 58,634 54,429 58,150 61,465
EBITDA 47,034 49425 54840 58582 60,534 J|EFQE XA 21,124 20,473 21,088 21720 22,371
e olx0 -6,947 -19,075 -643  -1,181 -7,929 H|QSXpA 249,656 251,064 243881 241345 240,087
O|Xt=2y 1,158 1,435 1,762 2,264 2,706 NN 57,476 47,673 45107 45882 46,873
O|XtH|& 4,145 4,072 4,050 4,029 4,029 SR 133,340 145,054 144,387 144,276 144,619
Qlgtato|e 14,436 13,640 14,747 14,786 7,379 SR AL 30,012 26,920 22,969 19,769 17,177
ety 15,714 13,768 16,698 14786 14,786 7|EHH| R SXHLt 28,828 31,417 31418 31418 31418
=4 gl oI -772 -10,521 -2,256 1,084 1,301  XhAHEZ| 443284 448599 466,036 495713 522898
7|E} -1910 -5,789 5,852 -500 -500 QSHEAM 171,350 176,579 172,804 178,404 184,191
Holqixt2Eo|Y 20,086 5286 28444 32532 28366 OHUMS X JIERHS 133,789 128,727 125652 131,952 137,740
HolMHIg 5,358 3,487 7,356 8,491 7,404 [RRI=s=R 0N 14052 19,180 18,980 18,780 18,780
VIEON gl 14,728 1,799 21,088 24,041 20,962 JEtR-S Al 23509 28,672 28,172 27,672 27,671
FI1=0[ 14,728 1,799 21,088 24,041 20,962 HIQEEA 108,865 107,768 107,368 106,968 106,968
X|dfzEZF2=0[2 12,401 313 18868 21,814 18,756 1288 94961 93409 93009 92609 92,609
48 U 2AY (%) J|EHHIR S5 13,904 14359 14359 14359 14359
HEd s2UE -0.1 1.6 -7.2 8.0 5.7 SMBA 280,215 284,347 280,172 285,372 291,159
ol e 9.5 -9.9 19.4 15.9 7.7 XX 142533 143301 162,694 184,944 204,135
EBITDA 328 11.0 5.1 1.0 6.8 33 e 9042 9042 9042 9,042 9,042
X|uiFEF2012 LS -28.1 -975 59281 15.6 -14.0 Xeyo2 29,233 29,233 29233 29233 29,233
EPS &%8 -28.1 -975 59310 14.0 -12.8 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 24.6 24.6 25.6 25.9 26.0 J|EtE A H Y -16,047 -13,098 -11,123 9,149 -7,174
FAOIAE(%) 4.4 39 5.0 5.4 5.5 |°4%'04§ 120,754 118,573 135992 156,267 173,484
EBITDA Margin(%) 7.7 7.9 95 9.4 9.2 HIX|H{X|E 20,536 20,951 23,170 25397 27,604
X|HHZ=2=2-0]21E(%) 2.0 0.1 33 35 28 XS 163,069 164,251 185865 210,341 231,739
HISEH (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS @& 2018A  2019A  2020F  2021F  2022F 12%® Z&H IFRS A 2018A  2019A  2020F  2021F  2022F
Aoels IS 45416 36,892 54045 44645 41,780 FYX|E(R)
Y7101 14,728 1,799 21,088 24,041 20,962 EPS 6,858 173 10,434 11895 10,372
Hisigesol It 45721 64,193 37,654 34041 31,665 BPS 78,820 79,245 89969 102,273 112,885
SERAZI 2| 15,859 20,666 21,803 21669 21,647 CFPS 33,428 36,494 32,484 32119 29,103
PRI 2| 4,142 4,397 3,950 3,200 2,592 DPS 750 750 800 850 850
X|2HmItEol -772 -10,521 -2256 -1,084 -1301 ZJH{(HH)
7|} 26,492 49,651 14,157 10,256 8,727 PER 9.1 416.8 6.3 5.5 6.3
FABIERIAER| S 2 -7,521 -20,603 4934  -3195 -2134 PER(Z|1) 16,7 4821 6.9
IS T|EFHEZA 19,974 1,020 5009 -4552 -3,956 PER(ZIX) 86  338.1 4.0
X{DRHAO|ZEA -1,570 794 4205 -3721 -33I5 PBR 0.79 091 0.73 0.64 0.58
UL U |EF|R BT —9,980 4,772 -3,076 6,300 5,788 PBR(%|1) 1.45 1.05 0.80
7|E -15,945 -17,645 -1204 -1,222 -651 PBR(X|X) 0.75 0.74 0.46
IEliasE -7512 -8,497 -9,631 -10,242 -8713 PSR 0.18 0.21 0.20 0.19 0.18
EXgs d3sE -44,203 -20,833 -20,850 -21,274 -21,706 PCFR 1.9 2.0 2.0 2.0 23
SHXIAtY| FE -31,665 -20,721 -21,136 -21,558 -21,990 EV/EBITDA 4.1 42 3.0 2.4 2.1
QXA K 1,475 2,234 0 0 0 ZQHIg(%)
FHO| 2FE -6,751  -4,683 0 0 0 HIZHE(% EEF ) 83 67.9 6.2 5.8 6.6
EXtXFAO| A (BT -143 -717 309 309 309 HIYSAE(%ESFHIB) 1.2 1.0 1.2 13 1.3
|2 8RO (BT 34 217 -24 -25 -25 ROA 3.4 0.4 4.6 5.0 4.1
7|} -7,153 2,837 1 0 0 ROE 9.0 0.2 12.3 12.6 9.6
nReEs Hasg 8,193 -11,170 -1959 -2,049 -1539 ROIC 13.1 33 12.4 14.8 15.9
XtAZ29| ZIHYA) 9,418  -6,092 -600 -600 0 ESVRIEIFSES) 79 9.0 8.6 93 9.2
23, Hadode 2 0 0 0 0 0  IjDXpAB|EE 10.3 10.5 10.2 1.1 11.0
T2IFAMRFHE) 0 0 0 0 0 eIk 171.8 173.1 150.7 135.7 125.6
tigaxl= -1,226  -2309 -1,359 -1449 -1539  &X2He 40.0 39.0 16.2 3.0 —6.1
7|et 1 -2769 0 0 0  OXtEAtiE 6.5 6.0 7.2 8.4 9.0
JEI3SE -207 180 1,961 1,961 196115 &XAZ 109,014 112,589 111,989 111,389 111,389
2 U IR 574 9,198 5070 33,197 23,283 20496 &Xxtl3 65,293 64,016 30,195 6,288 -14,234
Jlxsig Y dgdamt 33,506 42,704 47,774 80,970 104,253 NOPLAT 47,034 49,425 54840 58582 60,534
7|UZ U YR 42,704 47,774 80,970 104,253 124,749 FCF -3910 -12,980 31,116 25029 26,937
Xz 7125 d
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EXro|AHSHHE(270H) ZI130[(271H)
25 i &l
32y urt sxom smEt M T 1(20) 000 - TR sE
- T Ud mz o '
M oK Fokl 120,000 -
LGHAt  2018/07/09 BUY(Maintain)  130,0002 6H® -39.16 -36.69
(066570)  2018/07/27 BUY(Maintain)  130,0002  67® -40.33 -36.69 it
2018/08/08 BUY(Maintain)  130,0002  67H® -41.13 -36.69 80,000 -
2018/08/28 BUY(Maintain)  130,0002 670 -42.63 -36.69 60.000
2018/10/08 BUY(Maintain) 1200002  67H® 4596 -43.50 '
2018/10/26 BUY(Maintain)  120,00090  6JH® -4550 -40.50 40,000 -
2018/11/12 BUY(Maintain) 1200008  6J® -44.45 -40.17 20,000 -
2018/11/23 BUY(Maintain) 1200002  67® -4355 -38.00
2018/12/05 BUY(Maintain) 1200002  67H® -4352 -38.00 0
2018/12/10 BUY(Maintain) 1200008 6% -4450 -38.00 '18/7/8
2019/01/08 BUY(Maintain)  100,0002  67H® -33.62 -30.50
2019/02/01 BUY(Maintain)  100,0002  671® -33.95 -30.50
2019/02/11 BUY(Maintain) 1100002  67H® -3479 -33.45
2019/03/06 BUY(Maintain) 1100002 618 -32.80 -2891
2019/04/08 BUY(Maintain) 1100002  6® -32.36 -2891
2019/05/02 BUY(Maintain)  110,0002  6® 3253 -2891
2019/05/21 BUY(Maintain) 110,000  6® -32.46 -2891
2019/05/28 BUY(Maintain)  110,0002  6® -32.41 -2891
2019/05/30 BUY(Maintain) 1100002  67H® -32.04 -26.36
2019/06/11 BUY(Maintain)  110,0002  6® 3131 -24.91
2019/07/08 BUY(Maintain)  100,0002  67H® -29.95 -28.50
2019/07/31 BUY(Maintain)  100,0002  67H® 3567 -28.50
2019/09/16 BUY(Maintain) 100,000 6% -3554 -28.50
2019/09/23 BUY(Maintain)  100,0002  67® -35.17 -28.50
2019/10/08 BUY(Maintain)  100,0002  67® -34.38 -28.50
2019/10/31 BUY(Maintain) 100,000  67® -33.81 -28.10
2019/11/22 BUY(Maintain)  100,0008 67§ -32.53 -27.50
2020/01/16 BUY(Maintain)  100,0002  67® -30.95 -28.80
2020/01/31 BUY(Maintain)  100,0002  67H® -31.48 -28.80
2020/02/03 BUY(Maintain)  100,0002  67H® -32.29 -28.80
2020/02/18 BUY(Maintain)  100,0002 67 -34.22 -28.80
2020/03/10 BUY(Maintain)  100,0002  67H® -39.86 -28.80
2020/04/08 BUY(Maintain) 90,0008  6JH® -4057 -39.44
2020/04/27 BUY(Maintain) 90,0002  6JH® -40.27 -39.00
2020/05/04 BUY(Maintain) 90,0002 6J® -38.74 -33.89
2020/06/02 BUY(Maintain) 90,0002 6JH® -37.82 -28.89
2020/06/09 BUY(Maintain) 90,0002 & -34.15 -22.11
2020/07/08 BUY(Maintain) 90,0008 674
*Fote SHFIE J|1EC2 1288 MESIYE




ZAPs =Rl GTX} (066570) 2020.7.8

EXtolA Y HEIIF

71 HEIIE(6HE) AE HEI|Z(6H8)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZ=HH) AIZTHE| +10% Of4 E1t2| of 4
Outperform(AZ 2 & 43]) AIZTHE] +10~+20% It A& oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &2l E) AIETHE| +10~-10% F7t &5 Of4 Underweight (HI&54) AIZTHE] -10% O|4 Eutstet of 4
Underperform(A| &2 & o}3]) A|THE| —10~-20% =7t St2} of| 4t
Sell(0H &) AIRTHE| -20% Olst 37t o2t of &
EXtsg Hlg 3 (2019/07/01~2020/06/30)
O == 38 0=
96.39% 3.01% 0.60%




