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Analyst Z{X|4F ULt KSKHEZEL| MIIKE 21 Mix JHH0] =&2QICt CiEh 427|= AHIEN AN
02) 3787-4862 E%F A7[0|n A2Lt IO 2 QIst tHe| 2|ATE HAY TRIL AT LiHo
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JHX| THEIEL Ol0fE HoIot. = Al HIS Sfth H2fo] {adl 2l

Stock Data >>> 387| JtEDt TV OHE X, XAHSAHEE Mix JHM
KOSPI (10/30) 2,267.15pt N
= S o 327| MEo| A% W8S EU, £23 7| UM HDiot 0|H207} C
2|1/} CHel 96,1009 41,8509 X JrMDb TV O§E0| 2 =02 S8, ADIEZO| 1287 Qo) A%
S8 -12.6% 100.7% N
= i it J|ZE YHOW, XSAIRES MIAEE HIF Y C2Y XAES 2
M -8.4% -5.9% H =9ct,
6M 53.0% 31.4%
1 22.6% 12.5%
AfYEER =3 OHRAS 327 02Dt 9 AIFO| 22t 14%(YoY),
Company Data 13%(YoY) A&, Whirlpool, Electrolux S ZMAISE SXI&l4 FEO|
UYEAL 163,648 1% = [
S et i OIES YHOHE S AT NEO| QEHOIYCH SALQ XS HBZQ A
oi29l 7128 Bev | AR IS0 TeE AYIHNO| siel Boio S7kstn QUC,
B =21 5(20E) 1.0% . N
Se0n) 50,4088 HES LCD THY 742 AS0|= S76t1, 657 Ol4 AC§%, OLED S Za|0]
8 5 =5 B & HF T 220 THE HE Mix M 27t 02 3FX0|UCt. OLED
Tve S| 1302t &3t AZe 4T = A2 A0|n, Al 482K &2
EXIX|E 2ol HH J|07F H EQltt.
(2494, IFRS) 2018 2019 2020E  2021E MCe= 20|QF YO| AIXOIA 252l Q/K Al2|X, Stylo S9 Tt ¥
e 613,417 623062 623273 663,007 =
2ol 27,033 24361 31531 34617 i, ODM =HUE Soff HAFS 20IUA EUC. O, Ze(0dg 2
EBITDA 47,034 49,425 57,284 59,486 o 82X, 232% APQ| st X S8 OfXst DpA|Ct
Hzoloy 20,086 5286 28503 32,489 o
202 14728 1,799 22,058 24,010 VS&= EE-I OIHE, HHE{2|H S FI|XEE U1E0| SHEH £90| Mg
XHIFEZRIER0[ 12,401 313 19,662 21389
EPS(2) 6858 173 10873 11835 = 33882l BghIh LIEfY h_'_ UL,
BEUE(%YoYD -281 975 61849 8.8 L OEHE LK & Z50o &3S Laj7 ole
] o1 Taes 77T BS= QHIE ZFOM LEE, ZFUH F IT HMEZ2 2¥E Falu U=
PBR(HH)O] 0.79 0.91 0.93 0.82 gt Ael2 CIAZY 0|2} E|'| FUOES AMY XHEIO| XS (HXRE 0|2
EV/EBITDA(HH) 4] 42 35 30
H210[21 (%) 44 39 5] 5.2 1 et
ROE(%) 9.0 02 128 123
S| B (%) 400 390 183 42
g >>> 4%7| A £, A2Lt M I HY
Price Trend 427| AZE YoYU 6,083A(Q0Q -37%, YoY 498%), LGO|:-ElS H|
@) s yoisoi®) % Qot H FYPO0|AL 2,754%23(QoQ -68%, Yoy 5X)02 F=HELY.
r 430
o XISX20| Tiif DUBS olopIst HIIHE ) Bof L Hofeles
o | e JIHYE S0IFD, TV XY AW AIZ B o] 220l YFE FIHe
oo T 1 B OfUIHCH OIS HIO| ZAY & QUCH G0 ADEES HY ALY
40,000 10 Q8% H|80| It HMAHEO| CHAl HA 0|t
20000 | 1710 SAPZE TGt UK, X2 2L MO Z Qloh X 4 X =2 ¢
0 : ‘ : 20 S 2|A3E XHE BRIt Utk
19.10 20.01 20.04 20.07




LGEIXt (066570) 2020 11.2
LGHXt AX(IFRS ) MY (Er9l: 242l
1020 2Q20 3Q20P 4Q20E 1Q21E 2Q21E 3Q2IE 4Q2IE 2019 YoY  2020E YoY 2021E YoY
U= 147,278 128,338 169,196 178,461 159,570 146,637 174,798 182,001 : 623,062 1.6% 623,273  0.0% 663,007 6.4%
Home Entertainment 29,707 22,567 36,694 43,884 32336 29,275 35,154 45332:132860 -18.6% 132,852  0.0% 142,097 7.0%
Mobile Communications 9,986 13,087 15248 14,636 12885 12,770 13,937 12,720% 59,667 -242% 52,957 -112% 52311 -12%
Home Appliance & Air Solution 54,180 51,551 61,558 50,908 57,622 54835 63,232 53543:215155 11.1% 218,197 1.4% 229,232 5.1%
Vehicle Component Solutions 13,193 9,122 16,554 17,165 16,265 16,419 18083 19,235! 54,654 275% 56,034  25% 70,003 24.9%
Business Solutions 17,091 13,071 14,828 14330 16,895 14,202 15430 15317 60,964 1534% 59,320 -27% 61,843 4.3%
7|t 4,447 5,020 4,281 4,159 3,663 4,008 3,438 3,459 23929 -424% 17,907 -252% 14568 -18.6%
ol 10904 4954 9590 6,083 10375 8529 9335 6,379 24361 -99% 31531 29.4% 34,617 9.8%
Home Entertainment 3,258 1,128 3,266 1,791 2,478 1,959 2,319 2,105 7890 -47.6% 9,443 19.7% 8,861 -6.2%
Mobile Communications -2378 -2065 1484 -1864 -1267 -1070  -76I -920{ -10,098 x| -7,791 M -4,018 XX
Home Appliance & Air Solution 7,535 6,280 6,715 2,448 7,153 6,165 4,832 1,617 19961 29.2% 22978 151% 19,766 -14.0%
Vehicle Component Solutions -968 -2,025 -662 =291 -478 -148 18 1941 -1,949 X  -3,946 ESIN| -413 HX|
Business Solutions 2,122 983 770 594 1,264 852 709 5161 4,859 189.6% 4,469 -80% 3342 -252%
7|Ef -57 237 116 75 70 49 -8 -25 -269 HH 371 =5 86 -76.8%
Aol E 74% 3.9% 5.7% 3.4% 6.5% 5.8% 5.3% 3.5% 3.9% -0.5%p 5.1% 1.1%p 5.2% 0.2%p
Home Entertainment 11.0% 5.0% 8.9% 4.1% 7.7% 6.7% 6.6% 4.6% 5.9% -3.3%p 71%  1.2%p 6.2% —0.9%p
Mobile Communications -238% -158% -9.7% -127% -98% -84% -55% -12%i -169% -10%p -147% 2.2%p -7.7% 7.0%p
Home Appliance & Air Solution 13.9% 12.2% 10.9% 48% 124%  11.2% 7.6% 3.0% 93%  1.3%p 10.5% 1.3%p 8.6% -—1.9%p
Vehicle Component Solutions -73% -22.2% -40% -17% -29% -09% 0.1% 1.0%: -3.6% -0.8%p -7.0% -35%p -0.6%  6.5%p
Business Solutions 12.4% 7.5% 5.2% 4.1% 7.5% 6.0% 4.6% 3.4% 8.0%  1.0%p 7.5% -0.4%p 54% -2.1%p
J|EL -1.3% 4.7% 2.7% 1.8% 1.9% 12% 02% -07%: -1.1% -4.7%p 2.1%  3.2%p 0.6% -1.5%p
Z8 HE sty By
AQIEE 5,750 6,150 7,756 7,854 7,036 7117 7,847 7,235 29,100 -26.0% 27510 -55% 29,234 6.3%
Tv 6,100 4200 7,200 8205 6462 5723 7,125 8809 27,300 03% 25705 -58% 28,119 9.4%
X2 LGEXL 71253
=228 JHd YN FYUOIYE =0
20%
Whirlpool
15% | LG}
Electrolux
10% | /\/\ /\\ /\\ /\/\
" ‘\/’\\/\\f\\/ v V V v
0% T \— T |— —
_5% 4
-10% -
1Q11 1Q12 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20
xR 2 AL 7125
LGTAt H% HYX| HE WHF (Er9): otgl)
(FRS %2) ks - Xt0|(%)
4Q20E 2020E 2021E 4Q20E 2020 2021E 4Q20E 2020E 2021E
o= 177,000 621,812 662,151 | 178,461 623,273 663,007 0.8% 0.2% 0.1%
ggoly 6,014 31,462 34,429 6,083 31,531 34,617 1.1% 0.2% 0.5%
MZolel 5,595 29,540 32,601 5,414 28,503 32,489 -3.2% -3.5% -0.3%
20[2| 3,008 19,744 21,865 2,582 19,662 21,389 | -14.1% -0.4% =-2.2%
EPS(®) 10918 11,990 10873 11,835 -04%  -13%
JHoIUE 3.4% 5.1% 5.2% 3.4% 5.1% 5.2% 0.0%p 0.0%p 0.0%p
NZolE 3.2% 4.8% 4.9% 3.0% 4.6% 49% | -0.1%p -02%p  0.0%p
=0|AE 1.7% 3.2% 3.3% 1.4% 3.2% 3.2% | -0.3%p 0.0%p -0.1%p
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LGHX} (066570) 2020.11.2
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 623273 663,007 700,799 QEXHA 193,629 197,535 228,140 259,677 287,518
&2t 462,606 469,706 463,327 492,452 519,821 o3 U AHSgR 42,704 47,774 76,450 100,383 119,753
W&%0(e 150,810 153,356 159,946 170,555 180,978 CH| 28Xt 1,017 800 824 848 874
TR 123,778 128,994 128,415 135938 143,687 & 9 7IEmH2 68,570 69,854 70501 74333 78570
Aglo| 27,033 24361 31,531 34,617 37,291 TH ZOXpAR 60,214 58,634 59,277 62,393 65,950
EBITDA 47,034 49425 57,284 59486 61530 J|EFQE XA 21,124 20,473 21,088 21720 22,371
e olx0 -6,947 -19,075 -3,028 -2,128 -8981 H|QSXM 249,656 251,064 243881 241345 240,087
O|Xt=2y 1,158 1,435 1,355 1,573 1,874 NN 57,476 47,673 45107 45882 46,873
O|XtH| & 4,145 4,072 4,029 3,985 3,949 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
Z2 gl 20| Yae -772 -10,521 -2,256 1,084 1,301  XhAHEZ| 443284 448599 472,020 501,022 527,604
7|E} -1910 -5,789 3,853 -800 -800 [{SHEAM 171,350 176,579 178,318 183,775 189,900
Holqixt2Eo|Y 20,086 5286 28503 32,489 28310 OHUMS X JIERHS 133,789 128,727 130,566 136,123 142,148
HolMHIg 5,358 3,487 6,445 8,479 7,389 1288 14052 19,180 18,880 18,580 18,480
VIEON gl 14,728 1,799 22,058 24,010 20,922 JEtR-S Al 23509 28,672 28872 29072 29,272
FI1=0[ 14,728 1,799 22,058 24,010 20,922 HIQEEA 108,865 107,768 106,868 105,968 105,068
X|dfzEZF2=0[2 12,401 313 19662 21,389 18,650 1288 94961 93409 92509 91,609 90,709
48 U 2AY (%) J|EHHIR S5 13,904 14359 14359 14359 14359
HEd s2UE -0.1 1.6 0.0 6.4 5.7 SMBA 280,215 284,347 285,186 289,743 294,968
ol e 9.5 -9.9 29.4 9.8 7.7 XX 142533 143301 163,489 185313 204,398
EBITDA 328 11.0 5.1 15.9 38 3.4 e 9042 9042 9042 9,042 9,042
X|uiFEF2012 LS -28.1 -975 6,181.8 8.8 -12.8 Xeyo2 29,233 29,233 29233 29233 29,233
EPS &%8 -28.1 -975 6,1849 8.8 -12.9 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 24.6 24.6 25.7 25.7 25.8 J|EtE A H Y -16,047 -13,098 -11,123 9,149 -7,174
FAOIAE(%) 4.4 39 5.1 5.2 5.3 |°4%'04§ 120,754 118,573 136,786 156,636 173,746
EBITDA Margin(%) 7.7 7.9 9.2 9.0 8.8 H|X|HiX|E 20,536 20,951 23346 25967 28,238
K|t 3222012 E(%) 20 0.1 32 32 27 XEEH 163,069 164,251 186,834 211279 232,636
HISEHR (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 50,125 45895 41,654 FYX|E(R)
Y7101 14,728 1,799 22,058 24,010 20,922 EPS 6,858 173 10,873 11,835 10313
Hisigesol It 45721 64,193 37,128 34,677 32,402 BPS 78,820 79,245 90,408 102,477 113,031
SERAZI 2| 15,859 20,666 21,803 21669 21,647 CFPS 33,428 36,494 32,729 32453 29,488
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 13631 10,892 9,464 PER 9.1 416.8 7.7 7.1 8.1
FABIERIAER| S 2 -7,521 -20,603 44 -1913  -2220 PER(Z|1) 16,7 4821 9.1
ONSMHALTEHEOIZA 19,974 1,020 -647 -3,831 -4237 PER(Z|X) 86  338.1 38
X{DRHAO|ZEA -1,570 794 -643  -3,116 -3,556 PBR 0.79 091 0.93 0.82 0.74
UM P UT[EHHROIZIE  -9,980  -4,772 1,839 5,557 6,025 PBR(%|1) 1.45 1.05 1.09
7|E -15,945 -17,645 -505 -523 -452 PBR(X|X) 0.75 0.74 0.46
IEliasE -7,512 -8,497 -9,105 -10,879 -9,450 PSR 0.18 0.21 0.24 0.23 0.22
EXgs d3sE -44,203 -20,833 -20,850 -21,274 -21,706 PCFR 1.9 2.0 2.6 2.6 2.8
QERLO FHE -31,665 -20,721 -21,136 -21,558 -21,990 EV/EBITDA 4.1 42 35 3.0 2.6
QUKL K& 1,475 2,234 0 0 0 ZQHIg(%)
FHO| 2FE -6,751  -4,683 0 0 0 HIZHE(% EEF ) 83 67.9 5.9 5.8 6.6
EXtXFAO| A (BT -143 -717 309 309 309 HIYSAE(%ESFHIB) 1.2 1.0 1.0 1.0 1.0
|2 8RO (BT 34 217 -24 -25 -25 ROA 3.4 0.4 48 49 4.1
7|} -7,153 2,837 1 0 0 ROE 9.0 0.2 12.8 123 9.6
nReEs Hasg 8,193 -11,170 -2,259 -2349 -2,239 ROIC 13.1 33 13.9 14.8 16.0
XtAZ29| ZIHYA) 9,418  -6,092 -900 -900 -700 ESVRIEIFSES) 79 9.0 8.9 9.2 9.2
23, Hadode 2 0 0 0 0 0  THDXRABIHE 10.3 10.5 10.6 10.9 10.9
T2IFAMRFHE) 0 0 0 0 0 eIk 171.8 173.1 152.6 137.1 126.8
Higax= -1,226 -2309 -1,359 -1449 -1539 X124 40.0 39.0 183 42 -49
7|et 1 -2769 0 0 0  OXtEAtiE 6.5 6.0 7.8 8.7 9.4
JEI3SE -207 180 1,661 1,661 1,661.15 &XAZ 109,014 112,589 111,389 110,189 109,189
2 Y IR =57t 9,198 5070 28,676 23,933 19370 &ktl3 65,293 64,016 34115 8957 -11438
7|x6g U APt 33506 42,704 47,774 76,450 100,383 NOPLAT 47,034 49425 57,284 59,486 61,530
7|UZ U YR 42,704 47,774 76,450 100,383 119,753 FCF -3910 -12,980 29,063 26980 27,589
Xz 7125 d
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Compliance Notice

o SHAl= 10 302 AKX LGl (066570) LHFAZ 1% Ol EFSt UX| LSLICHL

e SAE S NHRE V|BEXA £ MBXIOIA AFH A STt AMMOl glELITH

e S A= FBFEAZHAE AR HYY Wl & A=Y AEE VPSS 8FAEE X HEE ERStD UK ESLIC

e S X0 AME WES2 229l oS YeolA Htdstn lon, o/fo fEvt Lo[Lt ZHYRlo| HYEASS el Tt
OX|AR

o 2 ZARMTRE PAO AMKMET MEY & s AR X YERLE 22 HolU, BAZ 1 FHMOIL FHYS B¥Y 4+ 1
£x| glo| 20| WHY + UL

A

= o™
XS 2 dEMSS SHOR YA DA HEL = BIKNEREAN, RISH 7 55, ojofel 7=
X
(=}

o 2 ZARMXBE 8715
o g S0 o oAEF S MEoE EXMAL AHA ol THehat M Qlsof| OITOWOF StO, GAts & KFEQ| 80 2AHSHH Tl x|
o =Xt Zutof chsto] ofst ML X|X| ol HAH EYM BHE ALE E £ glEUCh
o 2 ZAb BMXIEE RHOZ Q18 X, MA| HiE, ME, HEY, HY, F@ste 59 YHoR MAHE Hlste A0 B0 25t
Of QLAY MAS XA EuCk
EXro|AHSHHE(270H) SHEFII30((2943)
25 1 2l
z2y uxt s sEel 14 — T 1(473) 000 - FERIE) s
= T U ma ’
AE zoloil okl 120,000 -
LGHAL  2018/11/12 BUY(Maintain) 120,0008 6J1® -41.09 -40.17 _LI_\—\_I_l
(066570)  2018/11/23 BUY(Maintain) 120,0009  6J1® -4058 -38.00 12D
2018/12/05 BUY(Maintain) 120,0009  6J1® -41.04 -38.00 80,000 -
2018/12/10 BUY(Maintain) 1200008  671® -4389 -38.00
2019/01/08 BUY(Maintain) 100,0008  671® -3362 -30.50 60,000 1
2019/02/01 BUY(Maintain) 100,0009  6J1® -33.95 -30.50 40,000 -
2019/02/11 BUY(Maintain) 1100008  6J® -3479 -33.45 20,000
2019/03/06 BUY(Maintain) 1100008 6718 -3280 -2891 '
2019/04/08 BUY(Maintain) 1100008 671" -3236 -2891 0 T ]
2019/05/02 BUY(Maintain) 110,0009 6% -3253 -2891 '18/11/2 19/11/2 '20/11/2
2019/05/21 BUY(Maintain) 1100008 6748 -32.46 -2891
2019/05/28 BUY(Maintain) 1100008  671® -32.41 -2891
2019/05/30 BUY(Maintain) 1100008  6J1® -32.04 -2636
2019/06/11 BUY(Maintain) 1100008  671® -31.31 -24.91
2019/07/08 BUY(Maintain) 100,0008  671® -29.95 -28.50
2019/07/31 BUY(Maintain) 100,0009 6% -3567 -28.50
2019/09/16 BUY(Maintain) 100,0009  6J1® -3554 -28.50
2019/09/23 BUY(Maintain) 100,0009  6J1® -3517 -28.50
2019/10/08 BUY(Maintain) 100,0009  6J1® -3438 -28.50
2019/10/31 BUY(Maintain) 100,0009  6J1® -33.81 -28.10
2019/11/22 BUY(Maintain) 100,0009  6J1® -32.53 -27.50
2020/01/16 BUY(Maintain) 100,0009  6J1® -30.95 -28.80
2020/01/31 BUY(Maintain) 100,0009  6J1® -31.48 -28.80
2020/02/03 BUY(Maintain) 100,0009 6% -32.29 -28.80
2020/02/18 BUY(Maintain) 100,0009  6J1® -34.22 -28.80
2020/03/10 BUY(Maintain) 100,0009 6% -39.86 -28.80
2020/04/08 BUY(Maintain) 90,0009  6JH® -4057 -39.44
2020/04/27 BUY(Maintain) 90,0009 64”8 -40.27 -39.00
2020/05/04 BUY(Maintain) 90,0009  6J4® -3874 -33.89
2020/06/02 BUY(Maintain) 90,0009  6J4® -37.82 -28.89
2020/06/09 BUY(Maintain) 90,0008  6JH¥ -34.15 -22.11
2020/07/08 BUY(Maintain) 90,0008  6J4® -31.61 -1556
2020/07/27 BUY(Maintain) 90,0008  6J4® -31.19 -1556
2020/07/31 BUY(Maintain) 90,0008  6® -24.87  0.67
2020/09/09 BUY(Maintain) 110,0009  6J® -1647 -12.64
2020/10/12 Outperom 10 oooet — efe 1721 -12.64
(Downgrade)

2020/11/02 Outperform(Maintain) 100,000% 674

*Fhe SBFIE JIECE 12 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|ZZCH) AIETHE] +10% Ol X1t 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 34 (2019/10/01~2020/09/30)
O == 38 0=
98.14% 1.86% 0.00%




