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HiEo|el 5286 24556 53504 52,001 st osn e = ——
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P . . . .
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EV/EBITDA(H) 42 52 46 43 e N N N
AA0[2I B (%) 39 51 68 6.7 BRE AF SIFAUCH 220 =27t EStE[Hetzs 718t TV MXI A
o - N
80 B & o2|0|Y 49 A JIX7t 0[0{X| D, AISAHREEZD 4L CIAZ 0| 4
A Q71 S|SEo| wat MA HEHS Y= oYLt O 1 Aol
Price Trend
) P sriaoige) (9 JHEE Ol 8 F7| 3 X7t L2X0(|1, £ BH0Of| ofoj TOjoy st 7|
o — A so8(9) (%
200,000 -5 100 EH7|' %':%Ofﬁl:f
150,000 W * Tve YA BF Q1 RFO| ZX|E 0 AT Mini-LED TV ZAIQF &) 2|
® O/ 2HIA0| TS ZSHTCE LCD T2 JHHE o3 oPstel FMolct,
I
o Ol XSARES wedl XY o147t XSED UK 7| HORIRE sy
st o O] €gf QUCtDn mTECE LGOI O|mYERfQlo| E-Eo) wat &est 5~
3 ‘ ‘ ‘ 0 Z g0t 7|tHEC
20.07 20.10 21.01 21.04




LGEIXt (066570) 2021.7.30
LGHXt AX(IFRS ) MY (Erl: ofg))
1021 2Q21P 3Q21E 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E; 2020 YoY 2021E YoY  2022E YoY

U= 178,124 171,139 183,768 186,722 179,577 170,030 195,599 212,441: 580,579 -6.8% 719,753 24.0% 757,647 5.3%
Home Entertainment 40,087 40,426 43,107 49,577 38,118 35437 43810 56,976: 131,836 -0.8% 173,198  31.4% 174,340 0.7%
Home Appliance & Air Solution 67,089 68,149 68,658 56,451 70,402 71,281 75,689 61,688! 222,753 35% 260,347  16.9% 279,060 7.2%
Vehicle Component Solutions 18,937 18,847 19,943 22,265 21,475 20,076 24,140 30,223{ 58,028 6.2% 79992 37.9% 95915 19.9%
Business Solutions 18,646 16,854 16,931 17,029 19,625 17,481 18,759 19,585i 60,133 -1.4% 69,460 155% 75,450 8.6%
J|EL 4,305 5,741 4,672 4721 4,049 4,611 4,043 43931 18515 -22.6% 19,439 50% 17,097 -12.0%
ol 17,673 11,127 10924 9,080 14496 11985 12,752 11,169; 39,051 603% 48,803 25.0% 50,402 3.3%
Home Entertainment 3,953 3,335 2,363 2,445 2,621 2,099 2,938 2,967 9313  180% 1209 299% 10,626 -12.2%
Home Appliance & Air Solution 9,062 653 5615 259 835 7587 6,192  2650f 22906 14.8% 23,803 39% 24786  4.1%
Vehicle Component Solutions -39 -1,032 -82 483 93 -45 313 1,075{ -3,803 HX| -669 ESHY 1,437 =¥y
Business Solutions 1,300 617 360 355 1,493 772 499 4637 3,608 -257% 2,632 -27.1% 3,226 22.6%
7|Ef -56 295 80 12 -41 113 42 36 936 =l 331 -64.6% 149 -55.1%
FYo|UE 99%  65% 59% 49% 8.1% 70%  65% 53%; 67% 2.8%p 68% 0.1%p 6.7% -0.1%p
Home Entertainment 9.9% 8.2% 5.5% 4.9% 6.9% 5.9% 6.7% 5.2% 7.1%  1.1%p 7.0% -0.1%p 6.1% -0.9%p
Home Appliance & Air Solution 13.5% 9.6% 8.2% 46% 11.9%  10.6% 8.2% 43%: 103% 1.0%p 9.1% -1.1%p 8.9% -0.3%p
Vehicle Component Solutions -02% -55% -0.4% 2.2% 04% -0.2% 1.3% 3.6%: -6.6% -30%p -08% 57%p 1.5%  2.3%p
Business Solutions 7.0% 3.7% 2.1% 2.1% 7.6% 4.4% 2.7% 2.4% 6.0% -2.0%p 3.8% -2.2%p 43%  0.5%p
7IE -13% 51% 17% 03% -10% 24% 10% 08% 51% 62%p 17% -34%p  09% -08%p
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LGEIXt (066570) 2021.7.30
LGTAF & MYX| HE WY (9l: o)
P +8 3 28T X$ol(%)

3Q21E 2021E 2022E 3Q21E 2021E 2022E 3Q21E 2021E 2022E
U= 173,234 706,871 741,303| 183,768 719,753 757,647 6.1% 1.8% 2.2%
Yol 11,163 49,225 50,798 10,924 48,803 50,402 -2.1% -0.9% -0.8%
AiEore 11,570 50,854 53,981 11,917 53,504 52,001 3.0% 5.2% -3.7%
=02} 7,953 34,741 37,393 8,258 23,150 35,532 38% -33.4% -5.0%
EPS(®) 20,506 21,682 14,751 20,723 -28.1% -4.4%
TYUOIYE 6.4% 7.0% 6.9% 5.9% 6.8% 6.7%| -05%p -02%p -0.2%p
MEO|AE 6.7% 7.2% 7.3% 6.5% 7.4% 69% -02%p  02%p -0.4%p
#0|98 4.6% 4.9% 5.0% 4.5% 3.2% 47% -01%p -17%p -0.4%p
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LGHX} (066570) 2021.7.30
HEEEAILA (&9l ofg) T EYEHE (Ergl: 242l
128 2 IFRS G& 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
HEY 623,062 632,620 719,753 757,647 785,832 QEXHA 197,535 232,394 258,285 288,841 319,604
&2t 469,706 469,451 525871 555,157 575,023 o3 U AHSgR 47774 58963 64771 85542 108,763
miE%£0[9 153,356 163,169 193,882 202,490 210,808 128Xt 800 926 1,072 1,241 1,437
TR 128,994 131,220 145,078 152,088 157,350 OHEMP X J1Emy2 69,854 75908 85643 90,152 93,506
go| 24361 31,950 48,803 50,402 53,459 XHOXpAE 58,634 74,472 84009 88432 91,722
EBITDA 49425 58379 75795 76,953 79,925 J|EFQE XA 20,473 22,125 22,790 23,474 24,176
Foio|aol -19,075 -7,393 4,700 1,599 2,477 H|IQEXM 251,064 249,648 254,871 260,647 268356
O|Xt=2y 1,435 960 924 1,218 1,546 NN 47,673 47997 54,196 59224 64,756
O|XHH|& 4,072 3,672 3,609 3,546 3,497 [EXA 145,054 139,740 143,485 147,727 152,428
el o] (o] 13,640 23,338 19,743 19,743 19,743 DHEXIA 26920 31391 25755 21318 17,823
Qe aA 13,768 25640 18852 19,743 19,743 J|EMH| RS XA 31,417 30520 31435 32378 33,349
=4 gl oI -10,521 -242 6,100 4,927 5,427 KRAESH| 448599 482,042 513,156 549,488 587,961
7|Et -5,789  -2,137 394 -1,000 -999 QSEA 176,579 202,075 215,854 223,610 230,529
Holqixt2Eo|Y 5,286 24556 53504 52,001 55935 AP X J|ERHS 128,727 151,745 164,981 172,163 178,075
LIV EIE= 3,487 3919 12485 12,710 13,672 CHo| 288 19,180 17,269 16,820 16373 16,327
HEAtd e 1,799 20,638 41,019 39291 42264 JEtR-S Al 28,672 33061 34053 35074 36,127
FI1=0[ 1,799 20,638 27,969 39291 42264 HIQEEAM 107,768 104,546 103,377 102,214 101,059
X|Hiz220[9 313 19,683 23,150 35,5532 40,309 2712880 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 15 13.8 53 3.7 SMBA 284347 306,621 319,230 325,825 331,588
ol e -9.9 31.2 52.7 33 6.1  X[Hix|& 143301 154,375 168,061 194,040 224,795
EBITDA 528 5.1 18.1 29.8 15 39 N 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 -975 6,1885 17.6 53.5 13.4 Xeyo2 29,233 29233 29233 29233 29,233
EPS &%8 -975 6,191.6 355 40.5 7.6 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 24.6 25.8 26.9 26.7 26.8 7|EFEL 20| = |0l -13,098 -19,979 -27,184 -34388 -41592
FAOIAE(%) 39 5.1 6.8 6.7 6.8 |°4%'0=|§ 118,573 136,528 157,419 190,602 228,561
EBITDA Margin(%) 7.9 9.2 105 10.2 10.2  HXHix|2 20,951 21046 25865 29,623 31578
K|t 3222012 E(%) 0.1 3.1 3.2 47 5.1 XHE=A 164,251 175421 193926 223663 256,373
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS @& 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
dolas 3zsg 36,892 46,286 43427 59,786 63,300 FYX|E(R)
g71=01d 1,799 20,638 27,969 39,291 42264 EPS 173 10,885 14,751 20,723 22,291
Hisigesol It 64,193 50,243 36,061 36,662 36,662 BPS 79,245 85368 92,937 107,303 124,310
SERAZI 2| 20,666 22,008 21356 22,114 22,972 CFPS 36,494 39,197 35408 42002 43,645
SR 24| 4397 4,421 5,635 4,438 3,495 DPS 750 1,200 1,250 1,300 1,300
L= R ] -10,530 -6,767 6,100 -4,927 -5427 FIHlS(tH)
7|EL 49660 30581 15,170 15037 15,622 PER 416.8 12.4 1.3 8.0 7.5
HOISE XA S 2 -20,603 -15374 5568 -1,264 -139 PER(%/10) 482.1 125 13.1
ESVEIEISVET-IEIPS 1,020 -15223 -9,735 -4509 -3354 PER(X/X) 338.1 38 9.2
X DXFArOIZE A 794 -19946 -9537 -4,423 -3290 PBR 091 1.58 1.79 1.55 1.34
HUHSUT|EHR STt -4,772 25307 13,236 7,182 5,912 PBR(%|1) 1.05 1.60 2.08
7|EL -17,645 -5512 468 486 593 PBR(X|X) 0.74 0.49 1.45
IEliasE -8,497 -9,221 -15,035 -14,903 -15,487 PSR 0.21 0.39 0.42 0.40 0.38
EXgs d3sE -20,833 -23,145 -25345 -26,626 -27.973 PCFR 2.0 3.4 47 40 38
QERLO FHE -20,721 -22819 -25101 -26356 -27,673 EV/EBITDA 42 5.2 4.6 43 39
QERLO X2 2,234 1,353 0 0 0 ZQH|&(%)
SR &3S -4,683  -7,694 0 0 0 Hi A Sk %, HEF 8 3) 67.9 95 73 5.4 5.0
EXRIAOIZEA (BT =717 -566 98 -101 -104 Y 4AE(% EEF H3) 1.0 0.9 0.8 0.8 0.8
|2 8RO (BT 217 -126 -146 -169 -196 ROA 0.4 4.4 5.6 7.4 7.4
J|Et 2,837 6,707 0 0 0 ROE 0.2 13.2 14.4 19.6 19.2
nReEs Hasg -11,170  -9939 -3,718 -3,807 -3,495 ROIC 33 14.0 21.4 21.4 225
X2l SIHZA) -6,092 -4655 -1549 -1547 -1146 WESVEEFSEES 9.0 8.7 8.9 8.6 8.6
23, Hadode 2 0 0 0 0 0 XHDXMEHE 10.5 95 9.1 8.8 8.7
T2IFAMRFHE) 0 0 0 0 0 eIk 173.1 174.8 164.6 145.7 1293
Higax= -2309 -2352 -2,169 -2,259 -2349 2K1el2H|8 39.0 273 20.7 78 -29
7|et -2,769  -2,932 0 -1 0 O|RtE AN S 6.0 8.7 135 14.2 15.3
JEI3SE 180 -2,012 -8555 -8583-8611.09 Zxtei2 112,589 107,819 105,971 104,123 102,678
2 Y IR =57t 5,070 11,189 5,808 20,771 23221 &=X3 64,016 47930 40,127 17,340 -7,522
Jlxsig Y dgdamt 42,704 47,774 58,963 64,771 85542 NOPLAT 49,425 58379 75795 76,953 79,925
7|UZ U YR 47774 58963 64,771 85542 108763 FCF -12,980 6,307 33,163 36,422 38437
g 7125
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Compliance Notice
o YAt 78 299 WX LGHXt (066570) HHMFAS 1% Ol 2Rstn AKX LELICH
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
e 5 Xm0 AAIE WES2 29| o|AHE IS HHAstn Aol QR o fEst oLt ZHY Qo] AYEJASE EelgtL ot
AOX|ARe
o 2 ZARMKBE TAS| 2MKMETL MEE & Qb AR U FERLEH Q2 HO|L, YA 1 HHMYO|L AWML BFES 5 9D,
=X §i0| ojHo] HEE £ AFUCE
o B ZARMREE RII5A TAE A% YEMSS SO GA UM HEEE BAXE2A, R715H0 5 S, gjgje P&
o A SO ek QAEYE WHoz FXMAL Aol THERDL MABLO| O| RO KOk 3tn, A= 2 Atzo| WHEO| 2fAH3t0] Aol LA
o EXteel Zntof csto] ofiel ML XX ol HH YM SHE A8 & 5 QUEUCH
o 2 ZA EMXIRE REOR 018, S, WA, HE, M3, HE, o, FEGE SO wYoR MIAUS MHjsts Lo ALY ot
of Bl.@ALY MAS XA EUC
EXO|HHASUHE(27HH) SHFIIF0((220H)
o
=g Qx| Extol 2= ifl SRS i) S andite) — SEF
59 YR} Xl SEFIL ot = M 250,000 +
AE Zolel ok
LGHX} 2019/07/31 BUY(Maintain) 100,000%  6JH® -38.47 -34.70 200,000 -
(066570)  2019/09/16 BUY(Maintain) 100,000%  6JH® -37.92 -33.80
2019/09/23 BUY(Maintain) 100,000¢ 678 -36.91 -30.60 150,000 1
2019/10/08 BUY(Maintain) 100,000¢ 6718 -35.49 -29.70
2019/10/31 BUY(Maintain) 100,000¢ 678 -3459 -28.10 100,000 1
2019/11/22 BUY(Maintain) 100,000¢ 6718 -32.88 -27.50
2020/01/16 BUY(Maintain) 100,000¢  6® -32.72 -27.50 50,000 1
2020/01/31 BUY(Maintain) 100,000¢ 6718 -34.10 -34.10 0
2020/02/03 BUY(Maintain) 100,000¢ 6718 -33.40 -32.10 , , ! \ !
2020/02/18 BUY(Maintain) 100,000¢ 6718 -35.48 -31.10 19/7/30 20/7/30 21/7/30
2020/03/10 BUY(Maintain) 100,000¢ 6718 -41.82 -31.10
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¥  6Ji® -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& &g -31.19 -1556
2020/07/31 BUY(Maintain) 90,000% 6JH¥ -24.87 0.67
2020/09/09 BUY(Maintain) 110,000% 6 -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) 100,0009  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 -1591
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%  6JHg -28.41 -1591
2021/07/30 BUY(Maintain) 220,000¢ Y/ i=1
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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 HlE& 3 (2020/07/01~2021/06/30)
O == 38 0=
98.10% 1.90% 0.00%




