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LGEIXt (066570) 2020, 9.9
LGHXt AX(IFRS ) MY (Erl: ofg))
1020 2Q20 3Q20E 4Q20E 1Q21E 2Q21E 3Q2IE 4Q2IE 2019 YoY  2020E YoY 2021E YoY
U= 147,278 128338 159,765 172,257 157,355 143,913 169,160 176,427 | 623,062 1.6% 607,639 -25% 646,854  65%
Home Entertainment 29,707 22,567 34,062 43,074 32525 29,805 34,796 46,290 132,860 -18.6% 129,410 -2.6% 143,417 10.8%
Mobile Communications 9,986 13,087 15330 13,211 11,837 11,731 12,501 10,753} 59,667 -242% 51,614 -135% 46821 -93%
Home Appliance & Air Solution 54,180 51,551 59,174 47,271 57,761 54,167 61,134 48949 215,155 11.1% 212,176 -1.4% 222,011 4.6%
Vehicle Component Solutions 13,193 9,122 13915 14533 14596 14,005 16,031 17,052: 54,654 275% 50,763 -7.1% 61,684 21.5%
Business Solutions 17,091 13,071 15605 15,190 18225 15320 17,182 17,055} 60,964 153.4% 60,956 0.0% 67,782 11.2%
7|t 4,447 5,020 4,159 3,989 3,575 3,912 3,339 3344 23,929 -424% 17,616 -264% 14,170 -19.6%
ol 10904 4954 9939 6,081 10503 7,992 9,180 6,195i 24361 -99% 31,879 309% 33870 6.2%
Home Entertainment 3,258 1,128 2,911 2,269 2,616 2,124 2,388 2,367 7890 -47.6% 9,566 21.2% 9,496  -0.7%
Mobile Communications -2,378 -2,065 -1543 -1407 -1,215 -1,034 =770 -909: -10,098 X -7,393 HX|  -3,928 x|
Home Appliance & Air Solution 7,535 6,280 6,877 1,619 7,167 6,083 4,874 1,275 19961  29.2% 22312 11.8% 19,400 -13.1%
Vehicle Component Solutions -968 -2,025 -625 -537 -487 -728 -239 -118% -1,949 Ml -4,155 XXl -1,573 |
Business Solutions 2,122 983 1,163 1,045 1,576 1,009 1,034 9294 4,859 189.6% 5313 93% 4548 -14.4%
7|Ef -57 237 181 136 38 15 -37 -54 -269 HH 497 =5 -37 A
Aol E 7.4% 39%  6.2% 35% 6.7% 5.6% 5.4% 3.5% 3.9% -05%p 52% 1.3%p 5.2% 0.0%p
Home Entertainment 11.0% 5.0% 8.5% 5.3% 8.0% 7.1% 6.9% 5.1% 5.9% -3.3%p 7.4% 1.5%p 6.6% —0.8%p
Mobile Communications -238% -158% -10.1% -10.6% -103% -88% -6.2% -85%i -169% -70%p -143% 2.6%p -84% 59%p
Home Appliance & Air Solution 139% 122% 11.6% 34%  124%  11.2% 8.0% 2.6% 93%  1.3%p 10.5% 1.2%p 8.7% -1.8%p
Vehicle Component Solutions -73% -222% -45% -37% -33% -52% -15% -07%: -3.6% -08%p -82% -4.6%p -25% 5.6%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%  0.7%p 6.7% —2.0%p
J|EL -1.3% 4.7% 43% 3.4% 1.1% 04% -1.1% -1.6%{ -1.1% -47%p 28% 39%p -03% -3.1%p
Z9 NE ol HY
AQIEE 5,750 6,150 7,170 6,471 5,797 5,864 6,313 5486 29,100 -26.0% 25541 -122% 23,460 -8.1%
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
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LGHXt SEFIL AME Z2H @me

LD

Sum—-of-the-Parts

S| 218,398
AHERE EBITDA  Target EV/EBITDA 648 Forward 4™ J|&

H&A 30,122 45 Whirlpool, Electrolux H#

MC -4,643 7.0 Peer 18 H#

VC =912 7.0 Peer 18 I

HE/7|E} 27,051 45 =U 1T g3 I
EXRIES I 33,994

SEFA 31,844 LGCIAZE2|0], LGO| =& A|7tEY CHH| 20% Q!

HIE A 2,150 TEIL O] 20% ol
=Xtda 47,558
HYFFIK 204,833
SHLYHTA 180,066 QUFIE, XpAREXY
HEFt 113,754
& 71853
LGTAL &X WYX HE WY (E9): oi9))
(FRS o128 >3 R X}01(%)

3Q20E 2020E 2021E 3Q20E 2020€E 2021E 3Q20E 2020E 2021E

U=l 156,270 604,596 648,166 | 159,765 607,639 646,854 2.2% 0.5% -0.2%
oy 7,237 29,158 33,772 9,939 31,879 33,870 37.3% 9.3% 0.3%
MIzo[ef 6,270 26,519 32,508 9,015 30,310 32,676 43.8% 14.3% 0.5%
=0[ 4,236 17,331 21,797 6,240 20,306 21,920 47 3% 17.2% 0.6%
EPS(#) 9,584 11,792 11,229 12,050 17.2% 2.2%
FoldE 4.6% 4.8% 5.2% 6.2% 5.2% 5.2% 1.6%p 0.4%p 0.0%p
Mol &g 4.0% 4.4% 5.0% 5.6% 5.0% 5.1% 1.6%p 0.6%p 0.0%p
=0|UE 2.7% 2.9% 3.4% 3.9% 3.3% 3.4% 1.2%p 0.5%p 0.0%p
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LGEIXt (066570) 2020, 9.9
LA (&9 %) I FYEHE (Erl: ofel)
128 2 IFRS G& 2018A  2019A  2020F  2021F  2022F 12® Z&H IFRS Q1A 2018A  2019A  2020F  2021F  2022F
HEY 613,417 623,062 607,639 646,854 683,725 QEXHA 193,629 197,535 226,771 258,305 287,016
&2t 462,606 469,706 450,567 480,358 507,054 o3 U AHSgR 42,704 47,774 79552 103,635 124,139
ojZE%0(2 150,810 153,356 157,072 166,497 176,671 CHI| 2 8XAt 1,017 800 824 848 874
TH2H| 123,778 128,994 125,194 132,626 140,186 & 9 7IEmH2 68,570 69,854 68,125 71875 75972
Aglo| 27,033 24361 31,878 33,870 36,485 TH ZOXpAR 60,214 58,634 57,183 60,226 63,659
EBITDA 47,034 49425 57,631 58740 60,724 J|EFQE XA 21,124 20,473 21,087 21,721 22,372
e olx0 -6,947 -19,075 -1568 1,194 -7,942 HIQSXM 249,656 251,064 243881 241345 240,087
O|Xt=2y 1,158 1,435 1,731 2,251 2,693 EXtRFA 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 470,652 499,649 527,102
7|Et -1910 -5,789 4,958 -500 -500 QSHEAM 171,350 176,579 176,006 180,823 186,748
Holqixt2Eo|Y 20,086 5286 30310 32,676 28543 OHUXHR S T|EFHS 133,789 128,727 128,855 134371 140,296
HolMHIg 5,358 3,487 7,810 8,530 7,451 CHo| 288 14052 19,180 18,980 18,780 18,780
VIEON gl 14,728 1,799 22500 24,146 21,092 JEtR-S Al 23509 28,672 28,171 27,672 27,672
FI1=0[ 14,728 1,799 22500 24,146 21,092 HIQEEA 108,865 107,768 107,368 106,968 106,968
X|Hiz220[9 12,401 313 20306 21,920 19,035 1288 94961 93409 93009 92609 92,609
se % 4 (%) J|EHHIR S5 13,904 14359 14359 14359 14359
HEd s2UE -0.1 1.6 -25 65 5.7 SMBA 280,215 284,347 283375 287,791 293,716
ol e 9.5 -9.9 30.9 6.2 7.7 XX 142533 143301 164,132 186,487 205,957
EBITDA 528 11.0 5.1 16.6 1.9 3.4 e 9,042 9,042 9,042 9,042 9,042
X|uiFEF2012 LS -28.1 -975 63875 7.9 -13.2 Xeyo2 29,233 29,233 29233 29233 29,233
EPS &%8 -28.1 -975 6,390.6 7.3 -12.7 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 24.6 24.6 25.8 25.7 25.8 J|EtE A H Y -16,047 -13,098 -11,123 9,149 -7,174
FAOIAE(%) 4.4 39 5.2 5.2 5.3 |°4%'04§ 120,754 118,573 137,430 157,810 175,306
EBITDA Margin(%) 7.7 7.9 95 9.1 8.9 HIX|HiX|& 20,536 20,951 23,145 25372 27,429
K|t 3222012 E(%) 20 0.1 33 34 28 XS 163,069 164,251 187,277 211859 233386
HISEHR (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS @& 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
dolEs W3IBS 45416 36,892 52,627 45445 41788 FYUX|T(Y)
Y7101 14,728 1,799 22500 24,146 21,092 EPS 6,858 173 11,229 12050 10,526
Hisigesol It 45721 64,193 38,138 34,093 31725 BPS 78,820 79,245 90,764 103,126 113,893
SERAZI 2| 15,859 20,666 21,803 21669 21,647 CFPS 33,428 36,494 33533 32206 29,208
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 49651 14,641 10,308 8,787 PER 9.1 416.8 7.6 7.1 8.2
HOISE XA S 2 -7,521 -20,603 2,104  -2500 -2,256 PER(Z|1) 16,7 4821 8.2
OSMHBALTEHHEOIZA 19,974 1,020 1,729 -3,750  -4,097 PER(Z|X) 86 3381 37
X{DRHAO|ZEA -1,570 794 1,451  -3,044 -3433 PBR 0.79 091 0.95 0.83 0.75
UM P UT[EHHROIZIE  -9,980  -4,772 127 5516 5,926 PBR(%|1) 1.45 1.05 1.02
7|} -15,945 -17,645 -1203 -1,222 -652 PBR(X|X) 0.75 0.74 0.46
IEliasE -7,512 -8,497 -10,115 -10,294 -8,773 PSR 0.18 0.21 0.26 0.24 0.23
EXgs d3sE -44,203 -20,833 -20,850 -21,274 -21,706 PCFR 1.9 2.0 2.6 2.7 29
QERLO FHE -31,665 -20,721 -21,136 -21,558 -21,990 EV/EBITDA 4.1 42 35 3.0 2.6
QERLO X2 1,475 2,234 0 0 0 ZQHIg(%)
FHO| 2FE -6,751  -4,683 0 0 0 HIZHE(% EEF ) 83 67.9 5.8 5.7 6.6
EXtXFAO| A (BT -143 -717 309 309 309 HIYSAE(%ESFHIB) 1.2 1.0 0.9 1.0 1.0
|2 8RO (BT 34 217 -24 -25 -25 ROA 3.4 0.4 49 5.0 4.1
7|} -7,153 2,837 1 0 0 ROE 9.0 0.2 13.2 12,5 9.7
nReEs Hasg 8,193 -11,170 -1959 -2,049 -1539 ROIC 13.1 33 135 14.6 15.8
XtAZ29| ZIHYA) 9,418  -6,092 -600 -600 0 ESVRIEIFSES) 79 9.0 8.8 9.2 9.2
23, Hadode 2 0 0 0 0 0  THDXRABIHE 10.3 10.5 10.5 1.0 11.0
T2IFAMRFHE) 0 0 0 0 0 eIk 171.8 173.1 151.3 135.8 125.9
tigaxl= -1,226  -2309 -1,359 -1449 -1539  &X2He 40.0 39.0 16.9 33 -5.8
7|et 1 -2769 0 0 0 O|XtEAHH S 6.5 6.0 7.9 8.4 9.1
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 31,778 24083 20504 X3 65,293 64,016 31613 6905 -13,624
Jlxsig Y dgdamt 33,506 42,704 47,774 79552 103,635 NOPLAT 47,034 49425 57,631 58,740 60,724
7|UZ U YR 42,704 47,774 79,552 103,635 124,139 FCF -3910 -12,980 30,385 25840 26,954
N
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i T M me :
M ZoHpel Zp 120,000 -
LG} 2018/10/08 BUY(Maintain) 120,000¢ 6 -4596 -4350
(066570) 2018/10/26 BUY(Maintain) 120,000¢0 6748 -45.50 -40.50 ’ 1
2018/11/12 BUY(Maintain) 120,0009  6IH® -44.45 -40.17 g
2018/11/23 BUY(Maintain) 120,000¢0 6748 -43.55 -38.00
2018/12/05 BUY(Maintain) 120,000¢ 6748 -43.52 -38.00 |
2018/12/10 BUY(Maintain) 120,000¢0 6748 -4450 -38.00 E
2019/01/08 BUY(Maintain) 100,000¢ 6748 -33.62 -30.50
2019/02/01 BUY(Maintain) 100,000¢ 6748 -33.95 -30.50 1
2019/02/11 BUY(Maintain) 110,000¢ 648 -34.79 -33.45
2019/03/06 BUY(Maintain) 110,000¢  6¥ -3280 -2891 '18/9/9
2019/04/08 BUY(Maintain) 110,000¢  6JHg -32.36 -28.91
2019/05/02 BUY(Maintain) 110,000¢  6JHg -3253 -28.91
2019/05/21 BUY(Maintain) 110,000¢  6JHE -32.46 -2891
2019/05/28 BUY(Maintain) 110,000¢  6JHE  -32.41 -2891
2019/05/30 BUY(Maintain) 110,000¢ 618  -32.04 -26.36
2019/06/11 BUY(Maintain) 110,000¢  6JHE  -31.31 -24.91
2019/07/08 BUY(Maintain) 100,000¢  6IHE  -29.95 -28.50
2019/07/31 BUY(Maintain) 100,000¢ 648 -35.67 -28.50
2019/09/16 BUY(Maintain) 100,000¢ 6748 -35.54 -28.50
2019/09/23 BUY(Maintain) 100,000¢ 6748 -35.17 -28.50
2019/10/08 BUY(Maintain) 100,000¢  67Hg  -34.38 -28.50
2019/10/31 BUY(Maintain) 100,000¢ 6748 -33.81 -28.10
2019/11/22 BUY(Maintain) 100,000¢  6JHg  -32.53 -27.50
2020/01/16 BUY(Maintain) 100,000¢ 6748 -30.95 -28.80
2020/01/31 BUY(Maintain) 100,000¢  67Hg  -31.48 -28.80
2020/02/03 BUY(Maintain) 100,000¢  6IHE  -32.29 -28.80
2020/02/18 BUY(Maintain) 100,000¢  67HE  -34.22 -28.80
2020/03/10 BUY(Maintain) 100,000¢ 67HE -39.86 -28.80
2020/04/08 BUY(Maintain) 90,000% 678 -40.57 -39.44
2020/04/27 BUY(Maintain) 90,0008 678 -40.27 -39.00
2020/05/04 BUY(Maintain) 90,0008 678 -38.74 -33.89
2020/06/02 BUY(Maintain) 90,0008 678 -37.82 -28.89
2020/06/09 BUY(Maintain) 90,0008  6HE -34.15 -22.11
2020/07/08 BUY(Maintain) 90,0008  6H& -31.61 -1556
2020/07/27 BUY(Maintain) 90,0008 6 -31.19 -15.56
2020/07/31 BUY(Maintain) 90,000® 6E -2487 0.67
2020/09/09 BUY(Maintain) 110,000¢ &€
*Fohe $HFIIE J|FOZ 1l2lge MEDINS
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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%




