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LGEX} (066570) 2021.10. 13
LGHAt 3&7| & &A™ Q9 (Erl: of2))
Ilgsd X0
3020 4Q20 1Q21 2021 3Q21P QoQ YoY =xx (AR/EE)
=4 153,986 173,991 178,124 171,139 187,845 9.8% 22.0% 186,519 0.7%
Home Entertainment 36,705 42,842 40,087 40,426 42,501 5.1% 15.8% 43,107 -1.4%
Home Appliance & Air Solution 61,577 55,416 67,089 68,149 69,568 2.1% 13.0% 69,568 0.0%
Vehicle Component Solutions 16,559 19,150 18,937 18,847 19,943 5.8% 20.4% 19,943 0.0%
Business Solutions 14,843 15,117 18,646 16,854 16,931 0.5% 14.1% 16,931 0.0%
J|EL 4,270 4,778 4,305 5,741 4,672 -18.6% 9.4% 4,672 0.0%
ol 10,738 8,627 17,673 8,781 5,407 -38.4% -49.6% 11,025 -51.0%
Home Entertainment 3,167 1,921 3,953 3,335 2,247 -32.6% -29.1% 2,354 -4.6%
Home Appliance & Air Solution 6,555 2,847 9,062 6,536 5614 -14.1% -14.4% 5,672 -1.0%
Vehicle Component Solutions -697 -63 -39 -3,378 -5,241 EShy| EShy| -82 ESHy|
Business Solutions 533 460 1,300 617 -402 A ESES| 72 EShS|
J|EL 311 48 -56 295 1 -99.7% -99.7% 43 -98.1%
JYo|AUE 7.0% 5.0% 9.9% 5.1% 2.9% -2.3%p -4.1%p 5.9% -3.0%p
Atz LML 7185 H,
2021 ArSE AX2 I35 XY
LGHX} AH(IFRS A1) MY (Et9l: 242)
1Q21 2Q21 3Q21P 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E 2020 YoY 2021E YoY  2022E YoY
o= 178,124 171,139 187,845 190,355 179,056 170,407 195,769 212,293: 580,579 -6.8% 727,463 25.3% 757,525 4.1%
Home Entertainment 40,087 40,426 42,501 48,894 37,578 34,943 43,035 55989 131,836 -0.8% 171,908 30.4% 171,545 -0.2%
Home Appliance & Air Solution 67,089 68,149 69,568 56,451 69,934 71,744 74,403 59,446i 222,753 35% 261,257 17.3% 275,527 5.5%
Vehicle Component Solutions 18,937 18,847 19,943 22,265 21,475 20,076 24,140 30,223} 58,028 6.2% 79,992 379% 95915 19.9%
Business Solutions 18,646 16,854 16,931 17,029 19,625 17,481 18,759 19,585 60,133 -1.4% 69,460 15.5% 75,450 8.6%
J|EL 4305 5,741 4,672 4,721 4049 4611 4,043 4,393 18515 -22.6% 19,439 5.0% 17,097 -12.0%
ol 17,673 8,781 5407 9,495 14,044 11,662 12,651 11,236 39,051 60.3% 41,357 59% 49594 19.9%
Home Entertainment 3,953 3335 2247 2317 2586 2072 2878 2908 9313 180% 11,852 273% 10,444 -11.9%
Home Appliance & Air Solution 9,062 6536 5614 2590 8,198 7540 6,029 2,535 22,906 148% 23,803 3.9% 24301 2.1%
Vehicle Component Solutions -39 -3,378 -5,241 38 93 -204 71 471: -3,803 XXl -8,619 HX| 432 =ry|
Business Solutions 1,300 617 -402 210 1,100 597 302 458 3,608 -25.7% 1,725 -522% 2,457 42.4%
J|EL -56 295 1 -35 -82 66 1 -8 936 =5 205 -78.1% -22 HH
FR0|YE 99% 5.1% 29% 50% 78% 68% 65% 53% 67% 28%p 57% -10%p 65% 0.9%p
Home Entertainment 99% 82% 53% 47% 69% 59%  6.7% 52% 7.1% 1.1%p  6.9% —02%p 6.1% —0.8%p
Home Appliance & Air Solution 13.5% 96% 81% 46% 11.7% 105% 81% 43% 103% 10%p 9.1% -1.2%p 8.8% -0.3%p
Vehicle Component Solutions -0.2% -17.9% -263% 02% 04% -10% 0.3% 1.6% —6.6% -3.0%p -10.8% -4.2%p 0.5% 11.2%p
Business Solutions 70%  37% -2.4% 1.2%  5.6%  3.4% 1.6%  23% 6.0% -20%p 25% -35%p 3.3% 0.8%p
J|EL -13% 51% 00% -07% -2.0% 1.4% 0.0% -02% 51% 6.2%p 1.1% -40%p -0.1% -1.2%p
Z8 HE sty Y
TV 7,100 6,100 6,870 7,917 6,655 5,701 7,277 9,0765 25300 -73% 27,987 10.6% 28,708 2.6%
A& LGHRL 71253
102158 MC AIGE SHAIECZ HiY
LG X MUK HE WY (Erg): i)
T 433 233 xtl(%)
4Q21E 2021E 2022E 4Q21E 2021E 2022E 4Q21E 2021E 2022E
HEH 186,802 722,584 760,174| 190,355 727,463 757,525 1.9% 0.7% -0.3%
Fgoly 9,162 46,642 48,456 9,495 41,357 49,594 3.6% -11.3% 2.3%
NEol 10,066 50,825 50,342 10,235 45,033 49,380 1.7% -11.4% -1.9%
0[] 6,641 20,968 34,039 6,344 16,059 32,306 -45% -23.4% -5.1%
EPS(®) 13,682 20,084 11,373 19,405 -16.9% -3.4%
Fgo|els 4.9% 6.5% 6.4% 5.0% 5.7% 65%  0.1%p -08%p  0.2%p
Mol E 5.4% 7.0% 6.6% 5.4% 6.2% 6.5% 0.0%p -08%p -0.1%p
=0|AE 3.6% 2.9% 4.5% 3.3% 2.2% 43% -02%p -07%p -0.2%p
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HEEEAILA (&9l ofg) T EYEHE (Ergl: 242l
128 2 IFRS G& 2019A  2020A  2021F  2022F  2023F 12 ZA IFRS 9Z 2019A  2020A  2021F  2022F  2023F
HEY 623,062 632,620 727,463 757,525 785,705 [EXht 197,535 232,394 253,677 282,829 312,914
&2t 469,706 469,451 539,548 555,867 575,759 o3 U AHSgR 47,774 58963 58346 79,560 102,102
LTEEI ] 153,356 163,169 187,915 201,658 209,946 CHol38xtt 800 926 1,072 1,241 1,437
THEH| 128994 131220 146,559 152,065 157,326 OHEMP X J1Emy2 69,854 75908 86561 90,138 93,491
go| 24361 31,950 41357 49594 52,620 XHOXpAE 58,634 74472 84909 88418 91,707
EBITDA 49425 58379 68,348 76,145 79,087 J|EFQEX AL 20,473 22,125 22,789 23472 24177
Foio|aol -19,075 -7,393 3,675 -213 1,625 HIQSXAt 251,064 249,648 254,131 257,738 264,280
O|Xt=2d 1,435 960 774 1,053 1,349 NN 47,673 47997 53455 56316 60,679
O|XIH|-& 4,072 3,672 3,079 3,025 2,983 [EXA 145,054 139,740 143,485 147,727 152,428
el o] [ol] 13,640 23,338 19,743 19,743 19,743 DHEXIA 26920 31391 25755 21318 17,823
Qe s 13,768 25640 18852 19,743 19,743 J|EMH| RS XA 31,417 30520 31436 32377 33,350
=4 gl oIl -10,521 -242 5,359 2,759 4259 XRASH| 448599 482,042 507,807 540567 577,194
J|Et -5,789  -2,137 -270  -1,000 -1,000 Q=AM 176,579 202,075 216,910 223,594 230,512
HAMXZT0|Y 5286 24556 45032 49,380 54,245 OHYKHE X JIEHS 128,727 151,745 166,037 172,147 178,058
HolMbIE 3,487 3,919 10,419 12,588 13,828 [RRI=s=R 0N 19,180 17,269 16,820 16373 16,327
VIEON gl 1,799 20,638 34,613 36,793 40,417 JEtR-S Al 28,672 33061 34053 35074 36,127
FI1=0[ 1,799 20,638 21563 36,793 40,417 HIQEEAMH 107,768 104,546 103377 102214 101,059
X|Hiz220[9 313 19,683 16,059 32,306 38548 2712880 93,409 90550 89,150 87,750 86,350
se % 4 (%) J|EH| RS 14359 13996 14,227 14,464 14,709
HWEH s2UE 1.6 15 15.0 4.1 3.7 SMBA 284,347 306,621 320,286 325,808 331,570
g0l LS -9.9 31.2 29.4 19.9 6.1  X[Hix|& 143301 154375 160,970 183,722 212,716
EBITDA 528 5.1 18.1 17.1 1.4 39 N 9,042 9,042 9,042 9,042 9,042
XHiF=F2012 5242 -975 6,1885 -18.4 101.2 19.3 Xeyo2 29,233 29,233 29233 29233 29,233
EPS Z&& 975 6,191.6 45 70.6 9.9 J|EfXHE -449 -449 -449 -449 -449
IHE50|2 (%) 24.6 25.8 25.8 26.6 26.7 J|EtEZAOI A N -13,098 -19,979 -27,184 -34388 -41592
FAO0IAUE(%) 39 5.1 5.7 6.5 6.7 o|lydoiz 118,573 136,528 150,328 180,284 216,483
EBITDA Margin(%) 7.9 9.2 9.4 10.1 10,1 HXHix|2 20,951 21,046 26551 31038 32,907
K|t 3=322=01 2 E(%) 0.1 3.1 2.2 43 49 XHEE3 164,251 175,421 187,521 214,760 245,623
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 37,001 60,229 62,622 FTUX|E(R)
g71=01d 1,799 20,638 21,563 36,793 40,417 EPS 173 10,885 11,373 19405 21,317
Hisigesol It 64,193 50,243 34355 38352 37,669 BPS 79,245 85368 89,015 101,597 117,631
SERAZI 2| 20,666 22,008 21356 22,114 22,972 CFPS 36,494 39,197 30923 41555 43,182
SR 24| 4397 4,421 5,635 4,438 3,495 DPS 750 1,200 1,250 1,300 1,300
X 2Hgotee -10530 -6,767 -5359 -2759  -4259 FIHliz(Hl)
7|Et 49660 30581 12,723 14559 15,461 PER 416.8 12.4 10.6 6.2 5.6
HOISE XA S 2 -20,603 -15374 -6,330 -491 -138 PER(Z|1) 482.1 125 17.0
WESTRIEIPIIEO T PIPN 1,020 -15223 -10,653 -3577 -3353 PER(%X) 338.1 38 10.5
X DXFArOIZE A 794 -19946 -10,437 -3,509 -3,289 PBR 091 1.58 135 1.18 1.02
HUSUT|EHR QST -4,772 25307 14,292 6,109 5911 PBR(%|1) 1.05 1.60 2.17
7|EL -17,645 -5512 468 486 593 PBR(X|X) 0.74 0.49 1.34
IEliasE -8,497 -9,221 -12,587 -14,425 -15326 PSR 0.21 0.39 0.30 0.29 0.28
EXgs d3sE -20,833 -23,145 -25345 -26,626 -27.973 PCFR 2.0 3.4 39 2.9 2.8
QXA A= -20,721 -22819 -25101 -26356 -27,673 EV/EBITDA 42 5.2 4.1 34 3.0
QERLO X2 2,234 1,353 0 0 0 ZQH|8(%)
SR &3S -4,683  -7,694 0 0 0 HIZHE(% EEF ) 67.9 9.5 9.4 5.8 5.2
EXRIAOIZEA (BT =717 -566 98 -101 -104  HIYSAUE(%ESFFHI) 1.0 0.9 1.0 1.1 1.1
|2 8RO (BT 217 -126 -146 -169 -196 ROA 0.4 4.4 4.4 7.0 7.2
7|EL 2,837 6,707 0 0 0 ROE 0.2 13.2 10.2 18.7 19.4
nReEs Hasg -11,170  -9939 -3,718 -3,807 -3,495 ROIC 33 14.0 18.1 20.7 21.8
2o EIHZA) -6,092 -4,655 -1549 -1547 -1,146  OiEXjEHE 9.0 87 9.0 8.6 8.6
g, xHeEYoigel 5% 0 0 0 0 0  XIOXRMEHE 10.5 95 9.1 8.7 8.7
T2IFAHRFHE) 0 0 0 0 0 Sxdlg 173.1 174.8 170.8 151.7 135.0
tigaxl=a 2,309 -2,352  -2,169 -2259 -2349  &X2He 39.0 273 24.8 10.9 -0.4
7|et -2,769  -2,932 0 -1 0 O|XtEAHH S 6.0 8.7 13.4 16.4 17.6
JE3SE 180 -2,012 -8555 -8583-8611.09 Zxtei2 112,589 107,819 105,971 104,123 102,678
HI U IR &7t 5070 11,189 -617 21214 22543 &3 64016 47930 46553 23323 -861
Jlxsig Y dgdamt 42,704 47,774 58963 58346 79,560 NOPLAT 49,425 58379 68348 76,145 79,087
7|UZ U YR 47774 58963 58346 79560 102,102 FCF -12,980 6,307 26,775 36,064 37,252
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Compliance Notice
o A= 103 12¢ WX LG} (066570) HAFAIZ 1% Ol HFStD UX| FHLCH
e YA= & KNEE 7[BFXA E= M3XOIA AFE KIS AFMO| QL& LICH
e Atze FEFAEMAE A7 AP oM & Ao AZE 7|YE2l SEFALE X HEE ERSID UK fSLCH
e 5 Xm0 AAIE WBS2 20| o|AHE IS HHAstn Aol QF o et oLt ZHY Qo] YRS S HelgtLch
AX|AR
o 2 ZAMEMARE AL EIMXMEHZE Y = A= At X EZEH 22 AO|Ly, FAZL O ddo|Lt 2 dE ¥ & gln,
S| glo| o0l ©FY % ALt
o 2 ZIMNRAARE RIISE BXAE QP BEMSE FHoZ A 1AA HiZEE= HFUXNEEM, RIISHS BF 5, Oioie 72
Ty SO B AZYS MHOR EXIAF APAO| WEHT MSto| O|ZO{KOF Shn, HAH: B K=ol LB oiAstol #alTl UK
o EXrAQ| Ao Chstod ojiet MAZ X|X| gom HHN 2HWOM SHZ AL € = QlEUCh
e 2 A EMAIERE RTOE 08, S|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE MNEHEES Hdlste dR0= 2B 25t
of BLHAMY Mg XA Pt
Xt AHS A (20H) SHFIH30](2943)
o
=g Qx| Extol 2g=) ifl HEIE) 5 S andite) — SEF
59 YR} Xl SEFL ot = M 250,000 +
AE Zolel ok
LGHX} 2019/10/31 BUY(Maintain) 100,000&  6J4¥ -30.81 -28.10 200,000 -
(066570)  2019/11/22 BUY(Maintain) 100,000%  6JH¥ -29.77 -27.50
2020/01/16 BUY(Maintain) 100,000%  6JH¥ -29.96 -27.50 150,000 -
2020/01/31 BUY(Maintain) 100,000&  6JH¥ -30.09 -27.50
2020/02/03 BUY(Maintain) 100,000&  6J4& -30.52 -27.50 100,000 -
2020/02/18 BUY(Maintain) 100,000%  6JH& -31.60 -27.50
2020/03/10 BUY(Maintain) 100,000&  6J4& -35.00 -27.50 50,000 -
2020/04/08 BUY(Maintain) 90,000& 6JH® -4057 -39.44 0
2020/04/27 BUY(Maintain) 90,000&  6JH® -40.27 -39.00 , , ! , '
2020/05/04 BUY(Maintain) 90,000& 6JH® -38.74 -33.89 19/10/13 20/10/13 2l
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% 6JH¥ -24.87 0.67
2020/09/09 BUY(Maintain) 110,000% 6 -16.47 -12.64
2020/10/12 o 110,000¢ 6N -17.45 -12.64
(Downgrade)
2020/11/02 Outperform(Maintain) 100,000%  6JH¥ -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%  6JHg -28.41 -1591
2021/07/30 BUY(Maintain) 220,000% 6JH¥ -32.06 -26.82
2021/09/13 BUY(Maintain) 200,000%  6JH¥ -33.90 -2850
2021/10/13 BUY(Maintain) 180,000¢ &€
*Fhe 2HEFIE JIECR 12lgs MEGYS




7P =lElRe s | GTXL (066570) 2021.10. 13

EXtolA Y HEIIF

71 HEIE(6HE) AE HEI|Z(6H8)
Buy(Oi=) AIETHE| +20% Ol =7t &5 ol Overweight (H|ZZCH) AIETHE] +10% Ol Rt of 4
Outperform(AZ 2 & 43]) A|ZTHE] +10~+20% It A5 oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &2l E) AIETHE| +10~-10% F7t &S Of4 Underweight (HI&54) AIZTHE] -10% O|4 Zutstef of 4
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} Ofl 4t
Sell(0H &) AIRTHE| -20% Olst 37t o2t of &
EXtsg Hl& 3 (2020/10/01~2021/09/30)
O == 38 U=
97.63% 2.37% 0.00%




