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LGEIXt (066570) 2021.7.8
LGl 227| &E &X Q9 (Erl: of2))
IIgsd xto|
2Q20 3Q20 4020 1Q21 2Q21P QoQ YoY =xx (AR/EE)
V=Sl 128,338 169,196 187,808 178,124 171,101 -3.9% 33.3% 170,767 0.2%
Home Entertainment 22,567 36,694 42,830 40,082 40,578 1.2% 79.8% 40,972 -1.0%
Home Appliance & Air Solution 51,551 61,558 55,402 67,081 68,436 2.0% 32.8% 69,468 -1.5%
Vehicle Component Solutions 9,122 16,554 19,146 18,935 19,429 2.6% 113.0% 18,942 2.6%
Business Solutions 13,074 14,838 15,113 18,643 16,900 -9.4% 29.3% 17,179 -1.6%
J|EL 5,017 4,271 4,780 4,306 4,827 12.1% -3.8% 4,714 2.4%
3ol 4,954 9,590 6,502 17,673 11,128 -37.0% 124.6% 11,849 -6.1%
Home Entertainment 1,128 3,266 2,045 4,038 3,302 -18.2% 192.7% 2,739 20.5%
Home Appliance & Air Solution 6,280 6,715 2,996 9,199 6,475 -29.6% 3.1% 7,412 -12.6%
Vehicle Component Solutions -2,025 -662 -20 -7 -952 HX| HX| -417 HX|
Business Solutions 770 575 504 1,340 852 -36.5% 10.6% 883 -3.5%
7|Ef 450 311 48 -55 16 =3} -96.5% 96 -83.6%
Io|As 3.9% 5.7% 3.5% 9.9% 6.5% -3.4%p 2.6%p 6.9% -0.4%p
Atz LML 7185 H,
2021 AreE AXe 7123 FEKY
LGHX} AX(IFRS A1) MY (Et9l: 242)
1Q21 2Q2I1P 3Q21E 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E; 2020 YoY  2021E YoY  2022E YoY
U= 178,124 171,101 173,234 184,411 179,303 169,053 183,332 209,615} 632,620 15% 706871 11.7% 741303  4.9%
Home Entertainment 40,082 40,578 41,569 46,681 36,294 34,468 42359 54,217: 131,798 -0.8% 168911  282% 167337 -0.9%
Home Appliance & Air Solution 67,081 68,436 60,891 56,039 70392 71,722 64,510 60,382} 222,691 35% 252,447  13.4% 267,007 5.8%
Vehicle Component Solutions 18935 19,429 20,363 22,938 21,929 20,723 24862 31,129i 58,015 6.1% 81,664 408% 98,642  20.8%
Business Solutions 18,643 16900 17,659 17,567 20,065 17,895 19,526 20,211% 60,116 -14% 70,769 17.7% 77,698  9.8%
J|EL 4,306 4,827 4172 4,379 3,722 4,056 3,604 3,941 18515 -22.6% 17,685 -45% 15323 -13.4%
Yoy 17673 11,128 11,163 9,261 14914 12,198 12,443 11,243} 31,950 31.2% 49,225 54.1% 50,798  3.2%
Home Entertainment 4,038 3,302 2,560 2,415 2,490 2,037 2,818 2,740 9,697  229% 12314  270% 10,085 -18.1%
Home Appliance & Air Solution 9,199 6,475 5,326 2,549 8,489 7,658 5,520 2,625¢ 23526 179% 23,548 0.1% 24,293 3.2%
Vehicle Component Solutions -7 -952 102 549 185 76 574 1,1771 -3,675 ESh -307 Hxl 2,013 =¥y
Business Solutions 1,340 852 875 640 1,778 942 823 665 3,787 -221% 3707 -21% 4209 135%
J|EL -55 16 16 2 -47 83 24 19 936 =¥y -22 oA 79 =H
FYoI9E 99% 65% 64% 50% 83% 72% 68% 54%: 51% 1.1%p 70% 19%p  69% -0.1%p
Home Entertainment 10.1% 8.1% 6.2% 5.2% 6.9% 5.9% 6.7% 5.1% 74%  1.4%p 7.3% -0.1%p 6.0% -1.3%p
Home Appliance & Air Solution 13.7% 9.5% 8.7% 45% 121% 10.7% 8.6% 43%: 10.6% 1.3%p 93% -1.2%p 9.1% -0.2%p
Vehicle Component Solutions 0.0% -4.9% 0.5% 2.4% 0.8% 0.4% 2.3% 38%: -63% -28%p -0.4% 6.0%p 2.0%  2.4%p
Business Solutions 7.2% 5.0% 5.0% 3.6% 8.9% 5.3% 4.2% 3.3% 6.3% -1.7%p 52% -1.1%p 5.4%  0.2%p
7|E -13% 03% 04% 00% -13% 20% 07% 05%i 51% 62%p -01% -52%p  05% 0.6%p
Z8 HE sty Y
v 7,000 6553 7,033 7985 6885 6,036 7,643 9,4545 25300 -73% 28671 133% 30018  4.7%
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LGTX AN MUK HE WS (Ergl: ofed)
(IFRS ®12) +2 +3 tol)
3Q21E  2021E  2022E| 3Q21E  2021E  2022E| 3Q21E  2021E  2022E
E=Sl! 173,807 717,670 746,754| 173,234 706,871 741303 -03% -15%  -0.7%
Folo| 11,202 47514 51,400 11,163 49225 50,798 -03% 3.6%  -1.2%
A|zio]e) 11,602 49,109 54,5564/ 11570 50,854 53,981  -03% 3.6% -1.1%
#0(9| 7971 33524 37817 7,953 34,741  37393| -0.2% 3.6%  -1.1%
EPS(®) 19,835 21,906 20,506 21,682 34%  -1.0%
FUo|AUE 6.4% 6.6% 6.9% 6.4% 7.0% 69% 00%p  03%p  0.0%p
MEolels 6.7% 6.8% 7.3% 6.7% 7.2% 73%  00%p 04%p  0.0%p
#0|9/8 4.6% 4.7% 5.1% 4.6% 4.9% 50%  00%p 02%p  0.0%p
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LGEIXt (066570) 2021.7.8
IZHEOIAIAEN (Sl o) X PAEHE (B9 ofg)
128 2 IFRS G& 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
HEY 623,062 632,620 706,871 741,303 768,879 QEXHA 197,535 232,394 269,106 299,626 330,846
&2t 469,706 469,451 515040 541,554 560,931 o3 U AHSgR 47,774 58,963 78,629 100,181 124,000
miE%£0[9 153,356 163,169 191,831 199,748 207,948 CH| 28Xt 800 926 1,072 1,241 1,437
THEH| 128,994 131,220 142,605 148,951 154,095 SRR 2 J|ERH 69,854 75908 84,110 88,207 91,489
Aglo| 24361 31,950 49,225 50,798 53,852 TH ZOXpAR 58,634 74,472 82505 86,524 89,743
EBITDA 49425 58379 76216 77,349 80,319 J|EFQE XA 20,473 22,125 22,790 23,473 24177
Foio|aol -19,075 -7,393 1,629 3,184 3,770 H|QEXtM 251,064 249,648 253,198 260,353 269,142
O|Xt=2y 1,435 960 1,118 1,423 1,760 NN 47,673 47997 52523 58931 65542
O|XtH| & 4,072 3,672 3,609 3,546 3,497 SR 145,054 139,740 143,485 147,727 152,428
Qlgtato|e 13,640 23,338 19,743 19,743 19,743 SR AL 26,920 31,391 25755 21318 17,823
Qe aA 13,768 25640 18852 19,743 19,743 J|EMH| RS XA 31,417 30520 31435 32377 33,349
=4 gl oI -10,521 -242 4,427 6,307 6,507 XRASH| 448599 482,042 522304 559,980 599,988
7|Et -5,789 -2,137 -1,198 -1000 -1000 QS 176,579 202,075 214,089 221,372 228,207
Holqixt2Eo|Y 5286 24556 50,854 53981 57,622 OHUXHR S T|EFHS 128,727 151,745 163217 169,925 175,753
HolMHIg 3,487 3919 11,973 12,872 13,740 [RRI=s=R 0N 19,180 17,269 16,820 16373 16,327
VIEON gl 1,799 20,638 38881 41,109 43,3882 JEtR-S Al 28,672 33061 34052 35074 36,127
g7|20|9 1,799 20,638 38,881 41,109 43882 HIQEEAM 107,768 104,546 103377 102214 101,059
X|Hiz220[9 313 19,683 34,741 37,393 41852 1288 93,409 90550 89,150 87,750 86,350
se % 4 (%) J|EH| RS 14359 13996 14,227 14,464 14,709
HEd s2UE 1.6 1.5 1.7 49 3.7 SMBA 284,347 306,621 317,466 323,586 329,266
ol e -9.9 31.2 54.1 3.2 6.0 XX 143301 154375 179,653 207,492 239,790
EBITDA 528 5.1 18.1 30.6 15 38 e 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 -975 6,1885 76,5 7.6 1.9 o 29,233 29233 29233 29233 29,233
EPS &%8 975 6,1916 88.4 57 6.7 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 24.6 25.8 27.1 26.9 27.0 J|EtE A H Y -13,098 -19,979 -27,184 -34388 -41592
FAOIAE(%) 3.9 5.1 7.0 6.9 7.0 |°4%'04§ 118,573 136,528 169,010 204,054 243,556
EBITDA Margin(%) 7.9 9.2 10.8 10.4 104 HIX|HiX|& 20,951 21,046 25,186 28902 30,932
K|t 3222012 E(%) 0.1 3.1 49 5.0 5.4 XH2E3 164,251 175,421 204,839 236,394 270,722
HISEHR (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS @& 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
Aoels IS 36,892 46,286 57,284 60,567 63,899 FHX|E(R)
g71=01d 1,799 20,638 38881 41,109 43,3882 EPS 173 10,885 20,506 21,682 23,144
Hisigesol It 64,193 50,243 37,028 35240 35437 BPS 79,245 85368 99347 114,742 132,602
SERAZI 2| 20,666 22,008 21356 22,114 22,972 CFPS 36,494 39197 41977 42221 43863
SR 24| 4397 4,421 5,635 4,438 3,495 DPS 750 1,200 1,250 1,300 1,300
X 2HgorEel -10,530 -6,767 -4,427 -6307 —6,507 =7Hli=x(HH)
7|} 49660 30581 14,464 14995 15477 PER 416.8 12.4 83 7.8 73
HOISE XA S 2 -20,603 -15374 -4,296 -923 -79 PER(Z|1) 482.1 125 9.4
ESVEIEISVET-IEIPS 1,020 -15223 -8,202 -4,097 -3,281 PER(%|X) 338.1 38 6.6
X DXFArOIZE A 794 -19946 -8,034 -4019 -3219 PBR 091 1.58 1.71 1.48 1.28
UL U |EHR OBt -4,772 25307 11,471 6,708 5,829 PBR(%|1) 1.05 1.60 1.94
7|} -17,645 -5512 469 485 592 PBR(X|X) 0.74 0.49 1.36
IEliasE -8,497  -9,221 -14,329 -14,859 -15341 PSR 0.21 0.39 0.43 0.41 0.40
EXgs d3sE -20,833 -23,145 -25345 -26,626 -27.973 PCFR 2.0 3.4 40 40 39
QERLO FHE -20,721 -22819 -25101 -26356 -27,673 EV/EBITDA 42 5.2 45 42 37
QERLO X2 2,234 1,353 0 0 0 ZQHIg(%)
SR &3S -4,683  -7,694 0 0 0 HIZHE(% EEF ) 67.9 95 5.2 5.2 48
EXtRFAO| A (BT -717 -566 -98 -101 -104  HiESAS(% EEF HI) 1.0 0.9 0.7 0.8 0.8
|2 8RO (BT 217 -126 -146 -169 -196 ROA 0.4 4.4 7.7 7.6 7.6
7|} 2,837 6,707 0 0 0 ROE 0.2 13.2 20.8 19.3 18.7
nReEs Hasg -11,170  -9939 -3,718 -3,807 -3,495 ROIC 33 14.0 21.6 21.9 23.1
i3l KAL) -6,092 -4,655 -1549 -1547 -1,146  OiEXjEHE 9.0 87 8.8 8.6 8.6
23, Hadode 2 0 0 0 0 0 XHDXMEHE 10.5 95 9.0 8.8 8.7
T2IFAMRFHE) 0 0 0 0 0 eIk 173.1 174.8 155.0 136.9 121.6
Higax= -2309 -2352 -2,169 -2,259 -2349 =Xt 28 39.0 273 12.8 1.1 -8.4
7|et -2,769  -2,932 0 -1 0 O|XtEAHH S 6.0 8.7 13.6 143 15.4
JEI3SE 180 -2,012 -8555 -8583-8611.09 Zxtei2 112,589 107,819 105,971 104,123 102,678
2 U IR 574 5070 11,189 19,666 21552 23819 =Xea 64,016 47930 26,270 2,702 -22,759
Jlxsig Y dgdamt 42,704 47,774 58,963 78,629 100,181 NOPLAT 49,425 58379 76216 77349 80,319
7|UZ U YR 47774 58963 78,629 100,181 124,000 FCF -12,980 6,307 34,655 37366 39,116
g 7125
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Compliance Notice
o IA= 78 72 WX LGTX} (066570) LAFAS 1% Ol ERStD UAX| UELICH
e PA= & XNEE 7[BFXA E= M3XHO|A AFE ST AFAO| QL& LICH
e 3 AR S8FAEMAE AtE AHEY ol S AHEd0 AFE 7S SEFALE A IS ERStD UX| FELIT
o S A=0| AAE WEE2 229 oHS YA BHIstn Aom, oF o] BEvt LEO|Lt ZHIQ0] HEEASS AL
AOX|ARe
o 2 ZANRMXRE PAS| 2MKMETL M2 4 Y AE Y YEILE 22 oL, PATF 1 Mol 2E4S BEY + gD,
A 10| ojHo] HFE £+ AFUCE
o 2 ZNBMXIRE Q75 SXE A% WEAIS SHOR YA DU HEEE ¥DXRRN, RIS 3R, 55, ojojel 22
I A SO ek QAEYE MHez FXMAL Atdlol THERDL MABLO| O|FO{XOF 3tn, A= 2 Atzo| HEO| 2fAH3t0] Aol LA
o EXteel Zntof csto] ofiel ML XX ol HH YM SHE A8 & 5 QUEUCH
o 2 XA EMAIEZE RTOE 08, SA|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XNEHES Hdlste dR0= 2B 25t
of TI.HAA MQlS XA Tt
EXO|HHASUHE(27HH) ZI4301(2943)
o
=g Qx| Extol 2= ifl SRS i) S andite) — SEF
59 YR} Xl SEFIL ot = M 250,000 +
AE Zolel ok
LGHX} 2019/07/08 BUY(Maintain) 100,000¢ 68 -29.95 -28.50 200,000 1
(066570)  2019/07/31 BUY(Maintain) 100,000%  6JH& -35.67 -2850
2019/09/16 BUY(Maintain) 100,000¢ 6718 -35.54 -28.50 150,000 1
2019/09/23 BUY(Maintain) 100,000¢ 6718 -35.17 -28.50
2019/10/08 BUY(Maintain) 100,000¢ 6718 -34.38 -28.50 100,000 1
2019/10/31 BUY(Maintain) 100,000¢ 6718 -33.81 -28.10
2019/11/22 BUY(Maintain) 100,000¢ 6718 -3253 -27.50 50,000 1
2020/01/16 BUY(Maintain) 100,000%  6JH¥ -30.95 -28.80 0
2020/01/31 BUY(Maintain) 100,000¢ 6718 -31.48 -28.80 , o e
2020/02/03 BUY(Maintain) 100,000¢ 678 -32.29 -28.80 19/1/8 20/7/8 21/1/8
2020/02/18 BUY(Maintain) 100,000¢ 678 -34.22 -28.80
2020/03/10 BUY(Maintain) 100,000¢ 678 -39.86 -28.80
2020/04/08 BUY(Maintain) 90,000¥  67i® -40.57 -39.44
2020/04/27 BUY(Maintain) 90,000¥ 6718 -40.27 -39.00
2020/05/04 BUY(Maintain) 90,000¥  6Ji® -38.74 -33.89
2020/06/02 BUY(Maintain) 90,000& 6JH® -37.82 -28.89
2020/06/09 BUY(Maintain) 90,000% 6JH¥ -34.15 -22.11
2020/07/08 BUY(Maintain) 90,000& 6JH¥ -31.61 -1556
2020/07/27 BUY(Maintain) 90,000& 6JH¥ -31.19 -1556
2020/07/31 BUY(Maintain) 90,000% 64 -24.87 0.67
2020/09/09 BUY(Maintain) 110,000% &MY -16.47 -12.64
Outperf
2020/10/12 Hpaeliil 110,000¢ 6N -17.45 -12.64
(Downgrade)
2020/11/02 Outperform(Maintain) 100,000&  67H& -13.47 -12.70
2020/11/13  Outperform(Maintain) 100,0008  674€ 1.28 50.00
2021/01/11 BUY(Upgrade) 180,000% 64 -2133 -17.78
2021/01/20 BUY(Maintain) 220,000%  6JH¥ -23.37 -15091
2021/02/01 BUY(Maintain) 220,000%  6JH¥ -26.83 -1591
2021/03/09 BUY(Maintain) 220,000%  6JHg -28.49 -1591
2021/04/06 BUY(Maintain) 220,000%  6JH¥ -28.47 -1591
2021/04/08 BUY(Maintain) 220,000%  6H¥ -27.79 -1591
2021/04/30 BUY(Maintain) 220,000%  6JHg -28.07 -1591
2021/05/13 BUY(Maintain) 220,000%  6JHg -28.22 -15091
2021/05/17 BUY(Maintain) 220,000% 6JHg -28.70 -1591
2021/06/08 BUY(Maintain) 220,000%  6JHg -2850 -1591
2021/07/08 BUY(Maintain) 220,000¢ Y/ i=1
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ZAPs =Rl GTX} (066570) 2021.7.8

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 HlE& 3 (2020/07/01~2021/06/30)
O == 38 0=
98.10% 1.90% 0.00%




