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Stock Data
KOSPI (12/13) 3,001.66pt >>> 48| |:||_g_ 209l %'cg: 01|é>rE[|- 2 =
FESESIE 1%t EDSED
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EPS(2)) 173 10,885 10,623 19,389 EU7| W20 B =T 10dS LA0HH, SHHFE 202597 FFHL
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A2 (%) 90 273 268 131 TvZh Z2(0|Y FHO0| Hot=|ZX|2t, OLED Tve| AtO|= 2teldE G2 =i
M= oisse of T=HE QX|StaX}; $HCEH OLED TV THOHZEE 20l 4002HCHO|| O] LA
Price Trend S5002HCHO| &=Ee = US ZAo|Ct,
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LGEIXt (066570) 2021.12. 14
LGHXAL MX(IFRS ¢1Z) dY (Erl: ofg))
1Q21 2021 3021 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E 2020 YoY 2021E YoY  2022E YoY
U= 178,124 171,139 187,867 205,441 181,402 174,512 197,754 225,623 580,579 —6.8% 742,571 27.9% 779,291 4.9%
Home Entertainment 40,087 40,426 41,815 50,813 38,539 35,604 43,117 56,682{131,836 -0.8% 173,141 31.3% 173,942 0.5%
Home Appliance & Air Solution 67,089 68,149 70,611 63,665 71,206 73,048 74,297 66,805i222,753  3.5% 269,514 21.0% 285,356 5.9%
Vehicle Component Solutions 18,937 18,847 17,354 19,252 19,350 19,831 23,010 28,748 58,028 6.2% 74,390 28.2% 90,940 22.2%
Business Solutions 18,646 16,854 16,899 17,543 20,048 18,259 19,385 20,500 60,133 -14% 69,942 163% 78,192 11.8%
7|Ef 4,305 5,741 5,156 5,172 4,399 5009 4,465 4,842 18515 -22.6% 20,374 10.0% 18,715 -8.1%
ol 17,673 8,781 5407 7,776 13,449 11,411 12,730 10,803 39,051 60.3% 39,638 1.5% 48393 22.1%
Home Entertainment 3,953 3,335 2,083 2011 2524 1,947 2597 2,606 9313 180% 11,382 222% 9,674 -15.0%
Home Appliance & Air Solution 9,062 6,536 5054 1,704 7,895 7,278 5901 2,607; 22,906 148% 22356 -2.4% 23,681 5.9%
Vehicle Component Solutions -39 -3378 -5376 -487 -172 -199 69 269 -3,803 XX| -9,280 HX| -32 HX|
Business Solutions 1,300 617 -123  -323 963 550 510 205 3,608 -25.7% 1,471 -59.2% 2,229 515%
7|Ef -56 295 483 123 -5 167 88 85; 936 =5l 845 -9.7% 336 -60.3%
FYo|UE 99% 5.1% 29% 38% 74% 65% 64% 48% 67% 28%p 53% -14%p 62% 09%p
Home Entertainment 99% 82% 50% 40% 65% 55% 6.0% 4.6% T.1% 1.1%p  6.6% -05%p 5.6% -1.0%p
Home Appliance & Air Solution 13.5% 9.6%  1.2% 27% 11.1% 10.0% 7.9% 39%; 103% 1.0%p 83% -20%p 83% 0.0%p
Vehicle Component Solutions -0.2% -17.9% -31.0% -25% -09% -10% 03% 09% -6.6% -3.0%p —-125% -59%p 0.0% 12.4%p
Business Solutions 70% 37% -07% -18% 48% 3.0% 2.6% 1.0% 6.0% -20%p 2.1% -3.9%p 2.9% 0.7%p
7|t -13% 51% 94% 24% -01% 33% 20% 1.8% 5.1% 6.2%p 4.1% -0.9%p 1.8% -2.4%p
Z8 HE sty By
v 7,100 6,100 6,300 7,375 6,219 5330 6,653 8,393; 25300 -7.3% 26875 @ 6.2% 26594 -1.0%
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LG X MUK HE WY (Erg): i)
A% ® ES -1 X}0|(%.
(IFRS @) - — %)
40Q21E 2021E 2022E 4Q21E 2021E 2022E 4Q21E 2021E 2022E
o= 205,463 742,593 779,647 205,441 742,571 779,291 0.0% 0.0% 0.0%
Ioly 9,264 41,125 49,596 7,776 39,638 48,393) -16.1% -3.6% -2.4%
MIzoled 10,368 45,165 50,091 8,363 43,328 49,066 -19.3% -4.1% -2.0%
=0/ 6,525 16,333 33,015 4,482 14,413 32,058, -313% -11.8% -2.9%
EPS(&) 11,477 19,784 10,623 19,389 -7.4% -2.0%
IUOIUE 4.5% 5.5% 6.4% 3.8% 5.3% 6.2%| -07%p -0.2%p -0.2%p
MIZo|dE 5.0% 6.1% 6.4% 4.1% 5.8% 63% -10%p -0.2%p -0.1%p
=0|AE 3.2% 2.2% 4.2% 2.2% 1.9% A41%| -1.0%p -03%p -0.1%p
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LA (&9 %) I FYEHE (Erl: ofel)
128 2 IFRS G& 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
HEY 623,062 632,620 742571 779,291 808,281 QEXHA 197,535 232,394 253,937 283,232 312,652
&2t 469,706 469,451 553,475 574,655 595224 o3 U AHSgR 47,774 58963 55045 74832 96,519
LTEEI ] 153,356 163,169 189,096 204,636 213,057 CHol38xtt 800 926 1,072 1,241 1,437
TR 128,994 131,220 149,459 156,243 161,660 OHEMP X J1Emy2 69,854 75908 88358 92728 96,177
go| 24361 31,950 39,638 48393 51,397 XHOXpAE 58,634 74472 86,672 90,958 94,342
EBITDA 49425 58379 66,629 74,944 77864 J|EtR S 20,473 22,125 22,790 23,473 24177
Foio|aol -19,075 -7,393 3,690 673 2,498 H|QEXHA 251,064 249,648 254517 258,865 266,146
O|Xt=2y 1,435 960 731 991 1,276 NN 47,673 47997 53842 57,442 62,545
O|XtH|& 4,072 3,672 2,973 2,817 2,778 SR 145,054 139,740 143,485 147,727 152,428
Qlgtato|e 13,640 23,338 18,943 18,943 18,943 SR AL 26,920 31,391 25755 21318 17,823
Qe aA 13,768 25640 18,741 18943 18,943 J|EHH R SRt 31,417 30520 31435 32378 33,350
2 9l 27| Yae -10,521 -242 5,746 3,499 4999  XRAMEH| 448599 482,042 508,454 542,097 578,797
7|Et -5,789  -2,137 -16  -1,000 -999 QSEA 176,579 202,075 218,979 226,575 233,604
Holqixt2Eo|Y 5,286 24556 43327 49,066 53,895 OHUXHR S T|EFHS 128,727 151,745 168,106 175,128 181,150
HolMHIg 3,487 3,919 10,136 12,303 13,514 [RRI=s=R 0N 19,180 17,269 16,820 16,373 16,327
VIEON gl 1,799 20,638 33,191 36,763 40,381 JEtR-S Al 28,672 33061 34053 35074 36,127
FI1=0[ 1,799 20,638 20,141 36,763 40381 H|QEEAM 107,768 104,546 103377 102214 101,059
XHiFF&01 313 19,683 14413 32058 38513 |38 93,409 90,550 89,150 87,750 86,350
se % 4 (%) J|EHHIR S5 14359 13996 14,227 14,464 14,709
HEd s2UE 1.6 1.5 17.4 49 3.7 SMBA 284347 306,621 322356 328,789 334,663
ol e -9.9 31.2 24.1 22.1 6.2 XX 143301 154,375 159,324 181,828 210,787
EBITDA 528 5.1 18.1 14.1 12,5 39 e 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 -975 64,1885 -268 122.4 20.1 o 29,233 29,233 29233 29233 29,233
EPS &%8 975 6,1916 -2.4 82.5 9.8 J|EFRHE —449 —449 —449 —449 —449
IHE%0|2 (%) 24.6 25.8 255 263 26.4 J|EtEZAOI A N -13,098 -19,979 -27,184 -34388 -41592
FAOIAE(%) 3.9 5.1 5.3 6.2 6.4 o|lydoiz 118,573 136,528 148,682 178390 214,554
EBITDA Margin(%) 7.9 9.2 9.0 9.6 9.6 HIX|HIX|& 20,951 21,046 26,775 31,480 33348
K|t 3222012 E(%) 0.1 3.1 1.9 4.1 48 XS 164,251 175421 186,099 213308 244,135
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 33701 58802 61,766 FHX|E(R)
g71=01d 1,799 20,638 20,141 36,763 40,381 EPS 173 10,885 10,623 19,389 21,298
Hisigesol It 64,193 50,243 33,623 37,181 36,483 BPS 79,245 85368 88,105 100,550 116,564
SERAZI 2| 20,666 22,008 21356 22,114 22,972 CFPS 36,494 39,197 29731 40891 42505
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 5746 -3,499 -4999 EIHl4(tH)
7|} 49660 30581 12,378 14,128 15015 PER 416.8 12.4 1.9 6.5 5.9
HOISE XA S 2 -20,603 -15374 -7.821 -1,148 -218 PER(Z|1) 482.1 125 18.2
ESVEIEISVET-IEIPS 1,020 -15223 -12,450 -4,369  -3,449 PER(%|X) 338.1 38 108
X DXFArOIZE A 794 -19946 -12,201 -4286 -3384 PBR 091 1.58 1.43 1.25 1.08
HUSUI|EHR QBT 4,772 25307 16,361 7,021 6,022 PBR(%|1) 1.05 1.60 2.19
7|} -17,645 -5512 469 486 593 PBR(X|X) 0.74 0.49 1.31
IEliasE -8,497  -9,221 -12,242 -13,994 -14,880 PSR 0.21 0.39 0.31 0.29 0.28
EXgs d3sE -20,833 -23,145 -25345 -26,626 -27.973 PCFR 2.0 3.4 42 3.1 3.0
QERLO FHE -20,721 -22819 -25101 -26356 -27,673 EV/EBITDA 42 5.2 4.4 37 33
QERLO X2 2,234 1,353 0 0 0 ZQHIg(%)
SO &S 4,683  -7,694 0 0 0 (%, 2E8F,83) 67.9 9.5 10.1 58 5.2
EXtXFAO| A (BT -717 -566 -98 -101 -104  HiESAS(% EEF HI) 1.0 0.9 1.0 1.0 1.0
|2 8RO (BT 217 -126 -146 -169 -196 ROA 0.4 4.4 4.1 7.0 7.2
7|} 2,837 6,707 0 0 0 ROE 0.2 13.2 9.2 18.8 19.6
nReEs Hasg -11,170  -9939 -3,718 -3,807 -3,495 ROIC 33 14.0 17.2 20.1 21.2
i3l KAL) -6,092 -4,655 -1549 -1547 -1,146  OiEXjEHE 9.0 87 9.0 8.6 8.6
23, Hadode 2 0 0 0 0 0  THDXRABIHE 10.5 95 9.2 8.8 8.7
T2IFAMRFHE) 0 0 0 0 0 Sxdlg 173.1 174.8 173.2 154.1 137.1
Higax= -2309 -2352 -2,169 -2,259 -2349 =Xt 28 39.0 273 268 13.1 1.9
7|et -2,769  -2,932 0 -1 0 O|XtEAHH S 6.0 8.7 133 17.2 18,5
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 -3918 19,787 21,687 aXxt2 64,016 47930 49,853 28,050 4,722
Jlxsig Y dgdamt 42,704 47,774 58,963 55045 74,832 NOPLAT 49,425 58379 66,629 74944 77,864
7|UZ U YR 47774 58963 55045 74832 96519 FCF -12,980 6,307 23,859 34,714 36,475
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Compliance Notice

o THARS 12% 13Y S LGHX (066570) LBZAIS 19 O|Ab BQstD UX| L& L|CH

o TIAtE & XtEE 7|REXIX}; Ee MB3XIOA AFE MESTH AMMO| Q& LICH

* 5 AR FEEAZMAE AR HEY AN & A=Y AZE 7|PS2 FEFEALE U H2E ER/St UK LESLCH

o = KGR0 AAE WE8SS =22 olHS HstA vtEstn UAoH, Q[Fo| fEst AHOo|Lt 7Hd8i0| AHEEASS el ot

OX|Arg
o 2 ZAMEMRRE AL EIMXMEZE Y = A= Atr X EEEH 22 AO|Ly, FAZL O oLt 2 de ¥ &+ gln,
SA| 90| ojzo] HMAE =+ UAFL|CH
o B ZARMAIEZE QIS SXE Y YHHMIZS SHOE YA DU HEEE FAXEEAH, R715A BF, 33, ojojel 7E
of 2 SO 2ot QAtAYE2 MHOZ F|XAL AHAle| mERNE MBIl O| RO MOk ST, At= & AtEo| 0| 2/t AT AR
o EXrAQ| ZAuto| Chste ojiet MUz X|X| pom HAH R2HOM SHZ AL 2 = QlEuch
o 2 XA EMAIEZE RTOE 08, S|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XNEEES Hdlste d0= 2B 2t
of Tl.@ALY MAS XA ELUCH
EXO|HHASUHE(27HH) SHFIIF0((220H)
o
=g Qx| Extol ag=xy ig HE) () FHFIHY) —— S EHFT}
59 YR} Xl SEFIL o = M 250,000 +
AE Zolel ok
LGHX} 2020/01/16 BUY(Maintain) 100,000¢ 6718 -30.95 -28.80 200,000 1
(066570)  2020/01/31 BUY(Maintain) 100,000%  6JH® -31.48 -28.80
2020/02/03 BUY(Maintain) 100,000¢ 678 -32.29 -28.80 150,000 1
2020/02/18 BUY(Maintain) 100,000¢ 678 -34.22 -28.80
2020/03/10 BUY(Maintain) 100,000¢ 6718 -39.86 -28.80 100,000 1
2020/04/08 BUY(Maintain) 90,000¥  67i® -40.57 -39.44
2020/04/27 BUY(Maintain) 90,000¥ 6718 -40.27 -39.00 50,000 1
2020/05/04 BUY(Maintain) 90,000¥  6i® -38.74 -33.89 0
2020/06/02 BUY(Maintain) 90,000¥  6i® -37.82 -28.89 , , ! \ '
2020/06/09 BUY(Maintain) 90,000¥ 6 -34.15 -22.11 19/12/14 20/12/14 21/12/14
2020/07/08 BUY(Maintain) 90,000¥ 68 -31.61 -15.56
2020/07/27 BUY(Maintain) 90,000¥ 68 -31.19 -15.56
2020/07/31 BUY(Maintain) 90,0008 6 -24.87 0.67
2020/09/09 BUY(Maintain) 110,000¢ 68 -16.47 -12.64
Outperf D
2020/10/12 utperform( Ownil:; 110,000¢ 6N -17.45 -12.64
2020/11/02 Outperform(Maintain) 100,000%  6JH¥ -13.47 -12.70
2020/11/13  Outperform(Maintain) 100,0008  671€ 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%  6JH¥ -30.75 -29.72
2021/10/29 BUY(Maintain) 180,000%  6JH¥ -3159 -29.72
2021/11/18 BUY(Maintain) 180,000%  6JH¥ -31.10 -25.56
2021/12/14 BUY(Maintain) 180,000¢ o
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EXtolA Y HEIIF
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Buy(0=~)
Outperform(AZ 2 & 43])
Marketperform(A| &2 &)
Underperform(Al &+ & o3
Sell(Oi &)

AISTHE| +20% Old It 45 old
AIFTHE] +10~+20% 37t & Ofl4
AIFTHE] +10~-10% =7t HE oY
AIZTHE] -10~-20% 7} 5t3f o4
AISTHEl -20% OI5t 7t 3t oy

& 0%

-

Overweight (H|Z =)

=

Neutral (5 &)

Underweight (H|5=2)

AISTH| +10% Ol X! ofd
AIYTHH] +10~-10% HS
ATl -10% Ol Eukoreh ol

2
0z

EXtsa Hlg &4 (2020/10/01~2021/09/30)
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