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Stock Data >>> S 2o I1H Zu
KOSPI (7/30) 2,267.01pt .
BEESE ot ES 271 &8 4% 0|2 & W8S EU, HHY IHOME JpHol £l
Ha/HXIY | TBTLTE AT A SI|1E Helotn S Zolixl MEe FAAAH i, AOLEEO| ODM
S8 -5.1% 72.3% N
¢q; P A HEfo| J|ghe AZ0|2te MAE SUCL 9| ASAHEEe $X=0| O
M 14.1% 6.1% 2 ZCt.
6M 7.3% 1.7% .
1Y 6.8% -3.9% AR E EH, HRAS| FYUOIYUEE 12.2%(YoY 0.4%p)E Whirlpool
2.3%(YoY —2.6%p), Electrolux —0.3%(YoY -4.4%p)2t H|wJ} FMUCt
Company Data Atel MJE2 AZIHE X ofojH T o=, N8IF HE AY MW, 222
ETTESNES 163,648 B N .
omz HHT(EM) 9g7H=E =2 X3 U3, Ut A HE 25 S0 J[Qletct.
A= x2S ki HE= T3 2HFOIM HT AFQ =2 3|=0| WA LIEIGD, HE Y
HiE 21 8(20F) 1.1% N N
BPS(ZOE)E 89,1198 2ES S0l MY II| &9 +=AdES YO}t
2 £ 15 &l S5 MCEe OHEHO| o2 ME7Y| CHH| 2 & ZIKACE. ODMES MXo= &
8o H8¥ Q ¥ K Al2|= HOjIF S, VELVET EA| 2utZ ASPt
EXIX|E SSUCt
(24, IFRS) 2018 2019 2020E  2021E VSE 209t S 4 533%U2 EQ0ICt 2L, IELIE QIS M4 F&0|
ES 613417 623,062 604,59 648,166 = o X =
0[] 27033 24361 29158 33772 AL BSE B2B HIZU A9 Sdd UHE 20N A=H|0lE TASHO]
EBITDA 47034 49,425 54911 58641 9 EfOFt @S0l Giof k}EIQ| EIHIIBHD
Aol 20086 5286 26519 32508 FEHE mEel 39 XHE0| SIHIR
20|19 14728 1,799 19525 24,024
TejEFRIER0] 12401 313 17,331 21797
EPS(2) 6858 173 9584 11,792 >>> 357| QE AIYE 0= XY Y| A& ™at
BUE(%YoYD =281 =975 54396 230 R
PER(H) 91 4168 75 61 327l ZE AYRQ IHEA0| MELLH 7 MYo|Tt,
PBR(H ] 079 091 08 07 = o4oinlolo. oo o 2010 Ab .
EV/EBITOA(HH) i s 33 S HZ FYO0[2 7,237A2(QoQ 46%, YOY ~7%)22 O|E[W, LGO|.=HS
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LGEIXt (066570) 2020. 7. 31
LGHXt AX(IFRS ) MY (Erl: ofg))
1020 2Q20P 3Q20E 4Q20E 1Q21E 2Q21E 3Q2IE 4Q2IE 2019 YoY  2020E YoY 2021E YoY
U= 147,278 128338 156,270 172,710 157,761 144,315 169,171 176,919 623,062 1.6% 604,596 -3.0% 648,166 7.2%
Home Entertainment 29,707 22,567 33,196 43,074 32525 29,805 34,796 46,290: 132,860 -18.6% 128544 -3.2% 143,417 11.6%
Mobile Communications 9,986 13,087 15452 13,664 12,242 12,133 13,073 11,245} 59,667 -242% 52,189 -125% 48,694 -6.7%
Home Appliance & Air Solution 54,180 51,551 57,279 47,271 57,761 54,167 60573 48949215155 11.1% 210,281 -2.3% 221,449 5.3%
Vehicle Component Solutions 13,193 9,122 13,561 14,533 14596 14,005 16,031 17,052: 54,654 275% 50,409 -7.8% 61,684 22.4%
Business Solutions 17,091 13,071 15208 15,190 18225 15320 17,182 17,055: 60,964 153.4% 60,560 -0.7% 67,782 11.9%
7|t 4,447 5,020 4,054 3,989 3,575 3,912 3,339 33444 23929 -424% 17510 -268% 14170 -19.1%
ol 10904 4954 7237 6,063 10484 7978 9,111 6,200 24361 -9.9% 29,158 19.7% 33,772 15.8%
Home Entertainment 3,258 1,128 2,275 2,301 2,640 2,146 2,413 2,401 7890 -47.6% 8,962 13.6% 9,600 7.1%
Mobile Communications -2,378 -2,065 -1541 -1452 -1,255 ~-1,067 -787 -935: -10,098 X -7,436 MX|  -4,044 x|
Home Appliance & Air Solution 7,535 6,280 4,846 1,619 7,167 6,083 4,799 1,275 19961  29.2% 20,280 1.6% 19325 -47%
Vehicle Component Solutions -968 -2,025 -609 -537 -487 -728 -239 -118% -1,949 M -4,139 XXl -1,573 |
Business Solutions 2,122 983 1,134 1,045 1,576 1,009 1,034 9294 4,859 189.6% 5283  87% 4548 -13.9%
7|Ef -57 237 157 133 35 12 -40 -56 -269 HH 470 =5 -50 A
Aol E 7.4% 3.9% 4.6% 35% 6.6% 5.5% 5.4% 3.5% 3.9% -0.5%p 48% 09%p 5.2%  0.4%p
Home Entertainment 11.0% 5.0% 6.9% 5.3% 8.1% 7.2% 6.9% 5.2% 5.9% -3.3%p 7.0% 1.0%p 6.7% —0.3%p
Mobile Communications -238% -158% -10.0% -10.6% -10.2% -88% -6.0% -83%i -169% -70%p -142% 2.7%p -83% 59%p
Home Appliance & Air Solution 13.9% 12.2% 8.5% 34%  124%  11.2% 7.9% 2.6% 93%  1.3%p 9.6% 0.4%p 8.7% —0.9%p
Vehicle Component Solutions -73% -222% -45% -37% -33% -52% -15% -07%: -3.6% -08%p -82% -4.6%p -25% 5.7%p
Business Solutions 12.4% 7.5% 7.5% 6.9% 8.6% 6.6% 6.0% 5.4% 8.0%  1.0%p 8.7%  0.8%p 6.7% —2.0%p
7|E} -1.3% 4.7% 3.9% 3.3% 1.0% 03% -12% -17%: -1.1% -4.7%p 27% 38%p -0.4% -3.0%p
Z9 NE ol HY
ADIEE 5750 6,150 7416 6,694 599 6,065 6,602 5737} 29,100 -26.0% 26,009 -10.6% 24,401 -6.2%
v 6,100 4200 6505 8111 6457 5876 7,197  9,149% 27,300 03% 24916 -87% 28,679 151%
Xt LGHEAL 71253
=228 JHd YN FYUOIYE =0
20%
Whirlpool
15% | LG}
Electrolux
o SO\ [
AR =A% AL AL
0% T \— T v \—1 -
_5% 4
-10% -
1Q11 1Q12 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20

A& 2t AL J1EEH
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I2LH9% 7tH £Q(YoY) FO0|: &2

D2LH9%E 7HH £9(YoY) 0|: 0|2

L=
E 3 g %l'new
conit1s I Sontle I‘ III
Gi
e = ll l‘, — W2 W3 W4 ws we w9 wi wn Vlﬂ WI! Wi ‘"5 W6 W17 Vﬂl W19 W20 W21 W22 W23 w24 ‘lZS
- .‘....-l--'.iL.I Siow) | B 8§ 0% I Ll
Sell-out l l I I . I . I vs. last
offline year [%]
vs. last
year [%] Y
Y
X}Z: Whirlpool Xt&: Whirlpool
LGTAL X HYX| HF UHF (E19): 2j2)
ES | £ -1 XI0](%,
(FRS 2120) +73 ) }0l(%)
3Q20E 2020E 2021E 3Q20E 2020E 2021E 3Q20E 2020E 2021E
HEH 145,171 578,381 624,553 | 156,270 604,596 648,166 7.6% 4.5% 3.8%
ol 7,934 29,087 33,713 7,237 29,158 33,772 -8.8% 0.2% 0.2%
MIZolel 7,094 28,444 32,532 6,270 26,519 32,508 | -11.6% -6.8% -0.1%
=0|¢ 4,509 18,868 21,814 4,236 17,331 21,797 -6.1% -8.1% -0.1%
EPS(2) 10,434 11,895 9,584 11,792 -8.1% -0.9%
IUoIUE 5.5% 5.0% 5.4% 4.6% 4.8% 52% | -08%p -0.2%p -0.2%p
NZXo|d& 4.9% 4.9% 5.2% 4.0% 4.4% 50% | -09%p -05%p -0.2%p
=0|UE 3.1% 3.3% 3.5% 2.7% 2.9% 34% | -04%p -04%p -0.1%p
Itz: 7185
[ 3
II25uAN



LGHX} (066570) 2020.7. 31
HEEEAILA (&9l ofg) T EYEHE (Ergl: 242l
12¢ 2 IFRS ¢1Z 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
HEY 613,417 623,062 604,596 648,166 685,111 QEXHA 193,629 197,535 223,463 255,349 283,940
&2t 462,606 469,706 450,871 481,499 508,259 o3 U AHSgR 42,704 47,774 76,871 100,412 120,781
miE%£0[9 150,810 153,356 153,725 166,667 176,852 128Xt 1,017 800 824 848 874
| 123,778 128,994 124567 132,895 140,470 =3 2 JIEiA 68570 69,854 67,784 72,021 76,126
go| 27,033 24361 29,158 33772 36,382 XHOXpAE 60,214 58,634 5689 60,348 63,788
EBITDA 47,034 49425 54911 58641 60,621 J|EFQE XA 21,124 20,473 21,088 21720 22,371
FoiQ|aal 6,947 -19.075 -2,639 -1264 -8014 HIQESXI:M 249,656 251,064 243,881 241345 240,087
O|Xt=2y 1,158 1,435 1,674 2,181 2,620 EXpRpA 57,476 47,673 45107 45882 46,873
O|XHH|& 4,145 4,072 4,050 4,029 4,029 [EXA 133,340 145054 144,387 144276 144,619
Q0|2 14,436 13,640 14,747 14,786 7,379 N 30,012 26920 22969 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 XRASH| 443284 448599 467343 496,694 524,027
7|Et -1,910 5,789 3,944 -500 -499 QEEA 171,350 176,579 175,673 180,965 186,899
HAMXZT0|Y 20,086 5,286 26,519 32508 28367 OHUXHF 3L J|EHHS 133,789 128,727 128,522 134,513 140,447
HolMHIg 5,358 3,487 6,994 8,485 7,404 [RRI=s=R 0N 14052 19,180 18980 18,780 18,780
HEAtd e 14,728 1,799 19525 24,024 20,964 JEtR-S Al 23509 28,672 28,171 27,672 27,672
FI1=0[ 14,728 1,799 19525 24,024 20,964 HIQSHAH 108,865 107,768 107,368 106,968 106,968
X|Hiz220[9 12,401 313 17,331 21,797 18,608 2712880 94961 93409 93009 92609 92,609
se % 4 (%) J|EH| RS 13,904 14359 14359 14359 14359
HEd s2UE -0.1 1.6 -3.0 7.2 5.7 SMBA 280,215 284,347 283,042 287,933 293,867
go|d LS 9.5 -9.9 19.7 15.8 7.7  X|HiX|& 142,533 143301 161,157 183,389 202,432
EBITDA 528 1.0 5.1 1.1 6.8 34 N 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 -28.1 -97.5 5,437.1 25.8 -14.6 r2doigd 29,233 29,233 29,233 29,233 29,233
EPS &%8 -28.1 -975 5,4396 23.0 -12.7 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 24.6 24.6 25.4 25.7 25.8 7|EFEL 20| = |0l -16,047 -13,098 -11,123 9,149 -7,174
FAOIAE(%) 44 39 48 5.2 5.3 |°4%'04§ 120,754 118,573 134,455 154,712 171,781
EBITDA Margin(%) 7.7 7.9 9.1 9.0 8.8 HIX|HiX|2 20,536 20,951 23,145 25372 27,728
K|t 32222012 E(%) 20 0.1 2.9 34 2.7 XHEE3 163,069 164,251 184,302 208,761 230,160
HISEHR (o oe) EXXE (T 2, Ui, %)
12¢ Z, IFRS ¢Z 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
AUES WIS 45416 36,892 49,946 44902 41653 FYUX|T(Y)
g71=01d 14,728 1,799 19525 24,024 20,964 EPS 6,858 173 9584 11,792 10,290
Hisigesol It 45721 64,193 37,380 34,117 31751 BPS 78,820 79,245 89,119 101,413 111,944
SERAZI 2| 15,859 20,666 21,803 21669 21,647 CFPS 33,428 36,494 31468 32152 29,151
SR 24| 4,142 4,397 3,950 3,200 2,592 DPS 750 750 800 850 850
X EHLIA0| =772 -10,521 -2256 -1,084 -1301 ZFIHl:(HH)
7|Et 26,492 49651 13883 10,332 8813 PER 9.1 416.8 7.5 6.1 7.0
HOISE XA S 2 -7,521 -20,603 2398 -2920 -2,263 PER(%/10) 16.7 482.1 8.0
IS T|EFHEZA 19,974 1,020 2070 -4237 -4,105 PER(%|X) 8.6 338.1 43
TH oK 2 A -1,570 794 1,738 -3,452  -3,440 PBR 0.79 0.91 0.81 0.71 0.64
UL |ERHROSIE  —9,980  -4,772 -206 5,992 5,934 PBR(%|1) 1.45 1.05 0.86
J|Et -15,945 -17,645 -1204 -1,223 -652 PBR(X|X) 0.75 0.74 0.47
IEliasE -7,512 -8,497 -9357 -10,319 -8799 PSR 0.18 0.21 0.22 0.20 0.19
EXgs d3sg -44,203 -20,833 -20,850 -21,274 -21,706 PCFR 1.9 2.0 23 2.2 25
QERLO FHE -31,665 -20,721 -21,136 -21,558 -21,990 EV/EBITDA 4.1 42 33 2.7 23
QXA K 1,475 2,234 0 0 0 ZQH|&(%)
SR &3S -6,751  -4,683 0 0 0 Hi A Sk %, HEF 8 3) 83 67.9 6.7 5.8 6.6
EXtXFAO| A (BT -143 -717 309 309 309 HIYSUE(%EEFHIB) 1.2 1.0 1.1 1.2 1.2
|2 8RO (BT 34 217 -24 -25 -25 ROA 3.4 0.4 43 5.0 4.1
7|EL -7,153 2,837 1 0 0 ROE 9.0 0.2 1.4 12.7 9.6
nReEs Hasg 8,193 -11,170 -1959 -2,049 -1539 ROIC 13.1 33 12.3 14.6 15.8
XtAZ29| ZIHYA) 9,418  -6,092 -600 -600 0 ESVRIEIFSES) 79 9.0 8.8 93 9.2
g, HeEdoiae 52 0 0 0 0 0 XHDXMEHE 10.3 10.5 10.5 1.1 11.0
T2IFAMRFHE) 0 0 0 0 0 eIk 171.8 173.1 153.6 137.9 127.7
Higax= -1,226 -2309 -1,359 -1449 -1539 =Xt 3Hlg 40.0 39.0 18.6 49 -45
7|et 1 =2,769 0 0 0 O|RtE AN S 6.5 6.0 7.2 8.4 9.0
JEI3SE -207 180 1,961 1,961 196115 HXU3 109,014 112,589 111,989 111,389 111,389
2 U IR 574 9,198 5070 29,098 23541 20369 X2 65,293 64016 34294 10,129 -10,266
Jlxsig Y dgdamt 33,506 42,704 47,774 76,871 100,412 NOPLAT 47,034 49425 54911 58641 60,621
7|UZ U YR 42,704 47,774 76,871 100,412 120,781 FCF -3910 -12,980 28,484 25348 26,873
PN
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SX| 910 o|7do| HMAE £ UAELICH
o 2 ZAMEMXEE RIEH FXE T FENISES SHE YA D07 HiELe BAXERN, RIMEHS FF, 5, oo #+&
o 9 SO ot oAtAYE Mo 2 FRAL AHAIo| TERE MISHO| O|RO{MOF ST, YAts & AtEo| {0 2|t AT |
o EXtHQ| Zutol Chsto ofet MA: X|X| Rom HEA EHOM SHE AL & = l&UCL
o 2 XA BMXIEE RCICZE 018, 2|, ™A, HiE, ©E, HEY, HY, e 59 Yoz NEAAS Hdiste ZR0= HHYo ot
of Q-HARY MAS XA FLct
EXte|AHS WA (290H) SHEFIE0](271d)
=5 12| 2
259 Xt EXtold S5} L JJI%(%) """ I(ZO) 000 - TERME) SR
- T Ud mz o ’
M ZoHpel Zp 120,000 -
LG™Xt  2018/08/08 BUY(Maintain) ~ 130,000%  6JH®¥ -42.34 -38.15
(066570)  2018/08/28 BUY(Maintain) ~ 130,0008  6J¥ -43.76 -38.15 100,000 -
2018/10/08 BUY(Maintain) ~ 120,000%  6J{¥ -4596 -43.50 80,000 -
2018/10/26 BUY(Maintain) ~ 120,0002 64 -4550 -40.50
2018/11/12 BUY(Maintain) ~ 120,000% 6% -44.45 -40.17 60,000 1
2018/11/23 BUY(Maintain) ~ 120,000%  6J4%¥ -4355 -38.00 40,000 -
2018/12/05 BUY(Maintain) ~ 120,0008  6J4%¥ -4352 -38.00
2018/12/10 BUY(Maintain) ~ 120,000% 64 -4450 -38.00 20EEY
2019/01/08 BUY(Maintain) ~ 100,000% 6% -33.62 -30.50 0 : .
2019/02/01 BUY(Maintain) 100,000  6JH& -33.95 -30.50 "18/7/31 '19/7/31 '20/7/31
2019/02/11 BUY(Maintain)  110,0008 6 -3479 -33.45
2019/03/06 BUY(Maintain) ~ 110,0008  6Ji%¥ -32.80 -2891
2019/04/08 BUY(Maintain) ~ 110,0008 6% -32.36 -2891
2019/05/02 BUY(Maintain) ~ 110,0008  6J4%¥ -32.53 -289I
2019/05/21 BUY(Maintain) ~ 110,0008 6% -32.46 -2891
2019/05/28 BUY(Maintain) ~ 110,0008 6% -32.41 -2891
2019/05/30 BUY(Maintain) ~ 110,000% 6% -32.04 -2636
2019/06/11 BUY(Maintain) ~ 110,0008 6% -31.31 -24.91
2019/07/08 BUY(Maintain) ~ 100,000% 6% -29.95 -28.50
2019/07/31 BUY(Maintain)  100,000%  6J{®¥ -3567 -28.50
2019/09/16 BUY(Maintain) ~ 100,000%  6J4%¥ -3554 -28.50
2019/09/23 BUY(Maintain) ~ 100,000% 6% -35.17 -28.50
2019/10/08 BUY(Maintain) ~ 100,000%  6JH%¥ -34.38 -28.50
2019/10/31 BUY(Maintain) ~ 100,000% 674 -33.81 -28.10
2019/11/22 BUY(Maintain) ~ 100,000%  6J4®¥ -32.53 -27.50
2020/01/16 BUY(Maintain)  100,000%  6JH%¥ -30.95 -28.80
2020/01/31 BUY(Maintain) ~ 100,000%  6JH%¥ -31.48 -28.80
2020/02/03 BUY(Maintain) ~ 100,000% 6% -32.29 -28.80
2020/02/18 BUY(Maintain) ~ 100,000% 6% -34.22 -28.80
2020/03/10 BUY(Maintain) ~ 100,000% 6% -39.86 -28.80
2020/04/08 BUY(Maintain) 90,0009  6JH®¥ -4057 -39.44
2020/04/27 BUY(Maintain) 90,0009  6JH%¥ -40.27 -39.00
2020/05/04 BUY(Maintain) 90,0009  6JH®¥ -3874 -33.89
2020/06/02 BUY(Maintain) 90,0009  6JH¥ -37.82 -28.89
2020/06/09 BUY(Maintain) 90,0002 6% -34.15 -22.11
2020/07/08 BUY(Maintain) 90,0008 6% -31.61 -1556
2020/07/27 BUY(Maintain) 90,0008 6% -31.19 -1556
2020/07/31 BUY(Maintain) 90,0008  6&JH¥

*Fhe FBFIE JIECR 12|g8S MESIRS.
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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%




