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LGHAt 427| E AX Q9 (Er9l: 042l
IIgsd xto|
4Q20 1Q21 2Q21 3Q21 4Q21P QoQ YoY =xx (AR/EE)
=4 173,991 178,124 171,139 187,867 210,089 11.8% 20.7% 205,441 2.3%
Home Entertainment 42,842 40,087 40,426 41815 49,840 19.2% 16.3% 50,813 -1.9%
Home Appliance & Air Solution 55,416 67,089 68,149 70,611 65,605 ~-7.1% 18.4% 63,665 3.0%
Vehicle Component Solutions 19,150 18,937 18,847 17,354 18,562 7.0% -3.1% 19,252 -3.6%
Business Solutions 15,117 18,646 16,854 16,899 17,543 3.8% 16.1% 17,543 0.0%
|t 4,778 4,305 5,741 5,156 5,274 2.3% 10.4% 5,172 2.0%
ol 8,627 17,673 8,781 5,407 6,816 26.1% -21.0% 7,776 -12.3%
Home Entertainment 1,921 3,953 3,335 2,083 1,665 -20.1% -13.3% 2,011 -17.2%
Home Appliance & Air Solution 2,847 9,062 6,536 5,054 1,748 -65.4% -38.6% 1,704 2.6%
Vehicle Component Solutions -63 -39 -3,378 -5,376 -674 EShy| EShy| -487 HX|
Business Solutions 460 1,300 617 -123 -358 HX| ESES| -323 K|
J|EL 48 -56 295 483 103 -78.8% 113.6% 123 -16.6%
JYo|AUE 5.0% 9.9% 5.1% 2.9% 3.2% 0.4%p -1.7%p 3.8% -0.5%p

A& LGHRL 1833,
F4Q21 AIIRE AEe JISTH FEAY

LGHX} AX(IFRS A1) MY (Et9l: 242)
1Q21  2Q21  3Q21 4Q21P 1Q22E 2Q22E 3Q22E 4Q22E 2020 YoY  2021P YoY  2022E YoY
UE= 178,124 171,139 187,867 210,089 179,976 173,176 196,122 225,868; 580,579 —6.8% 747,219 28.7% 775,141 3.7%
Home Entertainment 40,087 40,426 41815 49840 37,718 34,879 42,221 55322{131,836 -0.8% 172,168 30.6% 170,140 -1.2%
Home Appliance & Air Solution 67,089 68,149 70,611 65,605 71,206 73,048 74,297 69,560;222,753  3.5% 271,454 21.9% 288,110 6.1%
Vehicle Component Solutions 18,937 18,847 17,354 18562 18,657 19,121 22,186 27,481} 58,028 6.2% 73,700 27.0% 87,445 18.7%
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|Et 4305 5741 5156 5274 4,486 5109 4,554 4959 18515 -22.6% 20,476 10.6% 19,107 -6.7%
Yoy 17,673 8,781 5407 6,816 12871 10,939 12,477 10355 39,051 60.3% 38,677 -1.0% 46,642 20.6%
Home Entertainment 3953 3335 2083 1,665 2310 1,761 2365 22977 9313 180% 11036 185% 8,733 -20.9%
Home Appliance & Air Solution 9,062 6536 5054 1,748 7,652 7,030 5901 27027 22,906 14.8% 22,400 -2.2% 23,285 4.0%
Vehicle Component Solutions -39 -3,378 -5376 -674 -234 181 67 75; -3,803 HX| 9,467 XX -274 HX|
Business Solutions 1,300 617  -123  -358 923 514 510 185 3,608 -25.7% 1,436 -60.2% 2,132 485%
7|Et =56 295 483 103 =25 149 70 67, 936 =] 825 -11.9% 261 -68.4%
gelojE 99% 51% 29% 32% 72% 63% 64% A46% 67% 28%p 52% -16%p 60% 08%p
Home Entertainment 99% 82% 50% 33% 6.1% 50% 56% 42% 7.1% 1.1%p 6.4% -07%p 5.1% -1.3%p
Home Appliance & Air Solution 135% 9.6% 72% 27% 107% 9.6% 79% 3.9% 103% 10%p 83% -20%p 8.1% -0.2%p
Vehicle Component Solutions -0.2% -17.9% -310% -3.6% -13% -09% 03% 03% -6.6% -3.0%p -12.8% —63%p -0.3% 12.5%p
Business Solutions 70% 37% -07% -20% 46% 28% 2.6% 09% 6.0% -20%p 2.1% -3.9%p 2.7% 0.7%p
7|t -1.3% 51% 9.4% 1.9% -0.6% 29% 1.5% 1.3% 51% 62%p 40% -1.0%p 1.4% -2.7%p
9 AE g0ty MY
v 7,100 6,100 6,300 7,213 6,077 5212 6505 8§, 1685 25300 -7.3% 26,713 5.6% 25963 -2.8%
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(FRS o128 =3 3 *¥ % X}01(%)
1022 2022E  2023E, 1Q22E 2022  2023E| 1Q22E 20228  2023E
U=l 181,402 779,291 808,281 179,976 775,141 803,977 -0.8% -0.5% -0.5%
Igoly 13,449 48,393 51,397 12,871 46,642 49,577 -4.3% -3.6% -3.5%
MIzo[ef 13,203 49,066 53,895 12,621 47,295 52,037 -4.4% -3.6% -3.4%
=0l 8,936 32,058 38,513 8,511 30,764 37,221 -4.8% -4.0% -3.4%
EPS(#) 19,389 21,298 18,707 20,583 -3.5% -3.4%
IUoIUE 7.4% 6.2% 6.4% 7.2% 6.0% 6.2% -03%p -0.2%p -0.2%p
Mol E 7.3% 6.3% 6.7% 7.0% 6.1% 65% -03%p -0.2%p -0.2%p
=0|UE 4.9% 4.1% 4.8% 4.7% 4.0% 46% -02%p -0.1%p -0.1%p
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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 623,062 632,620 747,219 775,141 803,977 QEXHA 197,535 232,394 253,862 280,659 308,702
&2t 469,706 469,451 558,190 573,053 593,566 o3 U AHSgR 47774 58963 53874 73237 93,584
LTEEI ] 153,356 163,169 189,029 202,089 210,410 CHol38xtt 800 926 1,072 1,241 1,437
TR 128,994 131,220 150,351 155,447 160,833 & 9 7IEmH2 69,854 75908 88911 92234 95665
go| 24361 31,950 38,677 46,642 49,577 XHOXpAE 58,634 74472 87215 90,474 93,839
EBITDA 49425 58379 65,669 73,193 76,044 J|EtR S 20,473 22,125 22,790 23,473 24177
Foio|aol -19,075 -7,393 3,675 652 2,459 H|QSXtM 251,064 249,648 254517 258,865 266,146
O|Xt=2y 1,435 960 716 971 1,238 EXtRFA 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
=4 gl oI -10,521 -242 5,746 3,499 4,999  XIASH| 448599 482,042 508379 539,523 574,848
7|Et -5,789  -2,137 -16 -1,001 -1000 QS 176,579 202,075 219,616 226,006 233,014
Holqixt2Eo|Y 5286 24556 42352 47,295 52,037 OHUXHR S T|EFHS 128,727 151,745 168,743 174,560 180,561
HolMHIg 3,487 3,919 9873 11,825 13,010 [RRI=s=R 0N 19,180 17,269 16,820 16373 16,327
VIEON gl 1,799 20,638 32,479 35470 39,026 JEtR-S Al 28,672 33061 34053 35073 36,126
FI1=0[ 1,799 20,638 19,429 35470 39026 HIQEEAMH 107,768 104,546 103,377 102,214 101,059
XHiFF&01 313 19,683 13,701 30,764 37,221 |38 93,409 90,550 89,150 87,750 86,350
se % 4 (%) J|EH| RS 14359 13996 14,227 14,464 14,709
HEd s2UE 1.6 15 18.1 37 3.7 SMBA 284,347 306,621 322,992 328221 334,073
ol e -9.9 31.2 21.1 20.6 6.3  XHix|& 143301 154,375 158,612 179,823 207,490
EBITDA 528 5.1 18.1 12.5 1.5 39 N 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 -975 6,1885 -30.4 1245 21.0 o 29,233 29233 29233 29233 29,233
EPS Z&& 975 6,191.6 -5.9 82.6 10.0 J|EfXH2 -449 -449 -449 -449 -449
IHE%0|2 (%) 24.6 25.8 253 26.1 26.2 J|EtEZAOI A N -13,098 -19,979 -27,184 -34388 -41592
FAOIAE(%) 3.9 5.1 5.2 6.0 6.2 o|lydoiz 118,573 136,528 147,970 176,385 211,256
EBITDA Margin(%) 7.9 9.2 8.8 9.4 9.5 HIXHiX|2 20,951 21,046 26,775 31,480 33,285
K|t 3222012 E(%) 0.1 3.1 1.8 4.0 46 XS 164,251 175,421 185,387 211,302 240,775
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS @& 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
Aoels IS 36,892 46,286 32530 58378 60,427 FYX|E(R)
g71=01d 1,799 20,638 19,429 35470 39,026 EPS 173 10,885 10,247 18,707 20,583
Hisigesol It 64,193 50,243 33375 36,724 36,018 BPS 79,245 85368 87,711 99441 114,741
SERAZI 2| 20,666 22,008 21356 22,114 22,972 CFPS 36,494 39,197 29200 39923 41,499
SR 24| 4397 4,421 5,635 4,438 3,495 DPS 750 1,200 1,250 1,300 1,300
XS HmIp0) -10530 -6,767 5746 -3499  -4,999 Z=JHlj(H)
7|Et 49660 30581 12,130 13,671 14,550 PER 416.8 12.4 135 7.4 6.7
HOISE XA S 2 -20,603 -15374 -8,280 -280 -203 PER(Z|1) 482.1 125 18.8
ESVEIEISVET-IEIPS 1,020 -15223 -13,003 -3322 -3431 PER(Z|X) 338.1 38 1.2
X DXFArOIZE A 794 -19946 -12,743 -3,259 -3 366 PBR 091 1.58 157 1.38 1.20
UL U |EFHR QBT -4,772 25307 16,998 5816 6,001 PBR(%|1) 1.05 1.60 2.20
7|E -17,645 -5512 468 485 593 PBR(X|X) 0.74 0.49 1.31
IEliasE -8,497 -9,221 -11,994 -13536 -14414 PSR 0.21 0.39 0.33 0.32 0.31
EXgs d3sE -20,833 -23,145 -25345 -26,626 -27.973 PCFR 2.0 3.4 47 3.4 33
QERLO FHE -20,721 -22819 -25101 -26356 -27,673 EV/EBITDA 42 5.2 48 4.1 3.6
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 10.5 6.0 5.4
EXtXFAO| A (BT -717 -566 -98 -101 -104  HiESAS(% EEF HI) 1.0 0.9 09 0.9 09
|2 8RO (BT 217 -126 -146 -169 -196 ROA 0.4 4.4 39 6.8 7.0
7|EL 2,837 6,707 0 0 0 ROE 0.2 13.2 8.8 18.2 19.2
nReEs Hasg -11,170  -9939 -3,718 -3,807 -3,495 ROIC 33 14.0 16.8 19.4 20.5
i3l KAL) -6,092 -4,655 -1549 -1547 -1,146  OiEXjEHE 9.0 87 9.1 8.6 8.6
23, Hadode 2 0 0 0 0 0  THDXRABIHE 10.5 95 9.2 8.7 8.7
T2IFAMRFHE) 0 0 0 0 0 Sxdlg 173.1 174.8 174.2 155.3 138.7
Higax= -2309 -2352 -2,169 -2,259 -2349 2K1el2H|8 39.0 273 275 14.0 3.2
7|et -2,769  -2,932 0 -1 0 O|XtEAHH S 6.0 8.7 13.0 16.6 17.8
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 -5089 19,362 20347 =Xt2 64,016 47930 51,024 29,646 7,657
Jlxsig Y dgdamt 42,704 47,774 58,963 53874 73,237 NOPLAT 49,425 58379 65669 73,193 76,044
7|UZ U YR 47774 58963 53,874 73237 93584 FCF -12,980 6,307 22,697 34304 35,162
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Compliance Notice
o A= 13 72 X LGHX} (066570) LHFAZS 1% O|4 EFStD UX| USLICH
o SHAl= & XIREE 7| BEXIX}; EE M3KOIA A HMSsH AHHO| & LICH
* 5 AR FEEAZMAE AR HEY WX & AEH0| AZE 7|YS2 FEEANYE E H2E 2Rt UK ASLCH
o = KGR0 AAE WE8SS =22 olHS HstA vtEstn UAoH, Q[Fo| fEst AHOo|Lt 7Hd8i0| AHEEASS el ot
XAk
o B ZARMRRE QA BMAMET MY 4 OE NE U BEELE 22 HOIU, A 1 BHAOIL 2HAS BEY + o1,
SX| 10| o7d0] HAE £ ASLICE
o 2 ZMEMRIEE RIIEH EXAE 2T HEMNIS SR YA DA HiEEs HAXGEEM, RIIESHS BF 5, Oj0je +&
1f 2 SO 2%t oAMA™EE MEHoE FXpAL XpAQ| THCtut MU0l O|F0{MOF sth, YAl £ A=l 80| o[AHSHo] AT LK
of EXte Q| Zutof Chsto] ofist MAx X|X| Fol HA FHOM FHE AHE & = SUCH
o 2 XAt BMXIEE RHOZ Q18 S, MA| HiZ, ME, HE HA Fists 59 WHo=Z XMEAUS Hifsis 20 2 2|t
of Bl.mA Helg XA BTt
EXro|AHSHHE(270H) SHEFII30((2943)
=x 2
- ax < o SHIHE)  —— SER}
59 =g EXold SHEFL T = pr 250,000 -
A ol il
LGEAF  2020/01/16 BUY(Maintain) 1000008  e7f@ -30.95 -2880  200.000 -
(066570)  2020/01/31 BUY(Maintain) 1000008 6748 -31.48 -28.80
2020/02/03 BUY(Maintain) 1000008 éJ® -3229 -2880 120,000 1
2020/02/18 BUY(Maintain) 100,000¢ 6718 -34.22 -28.80
2020/03/10 BUY(Maintain) 100,00081 6748 -39.86 -28.80 100,000 +
2020/04/08 BUY(Maintain) 90,0008  671® -40.57 -39.44
2020/04/27 BUY(Maintain) 90,0009  6J1® -40.27 -39.00 50,000 +
2020/05/04 BUY(Maintain) 90,0008 6718 -38.74 -33.89
2020/06/02 BUY(Maintain) 90,0008  67® -37.82 -28.89 0 — —
2020/06/09 BUY(Maintain) 90,0008 67”3415 -22.11 20/1/10 21/1/10 22/1/10
2020/07/08 BUY(Maintain) 90,0008  671® -31.61 -1556
2020/07/27 BUY(Maintain) 90,0008 671® -31.19 -1556
2020/07/31 BUY(Maintain) 90,0008 67® -2487  0.67
2020/09/09 BUY(Maintain) 1100008 6718 -16.47 -12.64
Outperf
2020/10/12 UIPETIOMM 16 00081 e —17.45 -12.64
(Downgrade)
2020/11/02 Outperform(Maintain) 100,0008  67H€ -13.47 -12.70
2020/11/13  Outperform(Maintain) 100,0008  671€ 1.28 50.00
2021/01/11 BUY(Upgrade) 180,000 &}® -21.33 -17.78
2021/01/20 BUY(Maintain) 2200008 &M¥ -2337 -159]
2021/02/01 BUY(Maintain) 2200008 62 -2683 —1591
2021/03/09 BUY(Maintain) 2200008 &% -2849 —1591
2021/04/06 BUY(Maintain) 2200008 &M¥ -2847 -1591
2021/04/08 BUY(Maintain) 2200008 &M¥ -27.79 -1591
2021/04/30 BUY(Maintain) 2200008 &% -2807 -1591
2021/05/13 BUY(Maintain) 2200008 6M¥ -2822 -1591
2021/05/17 BUY(Maintain) 2200008 6% -2870 -15.91
2021/06/08 BUY(Maintain) 2200008 6% -2850 -15.91
2021/07/08 BUY(Maintain) 2200008 &% -2841 -1591
2021/07/30 BUY(Maintain) 2200008 6M¥ 3206 -26.82
2021/09/13 BUY(Maintain) 2000008 6748 -3390 -28.50
2021/10/13 BUY(Maintain) 180,0008  &M¥ 3075 -29.72
2021/10/29 BUY(Maintain) 180,0008  &M¥ 3159 -29.72
2021/11/18 BUY(Maintain) 180,0008  674® -31.10 -25.56
2021/12/14 BUY(Maintain) 180,0008 6748 -29.38 -21.11
2022/01/10 B ) 180,0008  6HE
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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 &
EXtsa Hlg 54 (2021/01/01~2021/12/31)
O == 38 0=
97.56% 2.44% 0.00%




