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4021 BYOIY 4764HH2 L=l HIE &t Al AY 7(cHet FAL LCD M7t
52t £7 TV OLED £1F MEUA JHMo| FEK|= AX

1G22 FY0|A=2 312022 Za, 27| &%= TV OLED OiE =t % POLED
AR Mol 7|eksH Siek |0l 3| 3=, WOLED Az S 2Q22Liel= o4
A 0] HE RQI0|UE LCD AEE FHsHA HAEH HE Hat 5. & F7t

0

= 0.5x P/B vs 7.5% ROE (2022E), 9.5% (2023E). Buy, =7} 250008 S|
Buy 4Q21P: U3l HIZ0l CtA Of2 AX vs TREHH 2E Y
HYZI} (1248) 95000 & AQ21 2RI019] 476421242 UBIHRQI 80024Y TIZS ZOF Al AE S0/l
HR=T} (1.26) 21,100 % SsiBict = 27) U 1) TV LCD B0 3021 22 0% Xi% ol2sn 2) 28
450y 18.5% SE Ht S HIE 4& 20l0] Ly3teLt, WOLEDS POLED & AAIYHO| =X}
KOSPI 2,709.24pt £ Zmletn 0|9 7|odetH M HIE 2H3ICE oHH SAhE +20% HiEaef
e [ietils of FHsIE FREVYMS YHOH, Ol FE 09 MY QA AYUS B
Z2oT T i T _ _ _ _
QEFAH|IE 59.82% St A2 offMED) A= 3Q21RE AZE LCD EVFettMl= 102U H O0fF
o=olH|E 18.62% 2| =00l TSt 0= SIEtY| A& Xetst2|2h oAt ofof SAH 7] S0l
523 Han/ExPt S o2 1022 3120242, 2Q22 2560242 7|Z3 0% SiEH|ol= 3022 4480212,
Y2 Z 889.1H42
4Q22 613020 Z 7| JHAE FIjo|ct
FF3(%)
LGTXt 2| 2 ¢l 37.91
i e 6.34 . R of -
HEX 0[] A& 20! st otF 2| Tl + AAIY 2243t THIE
FIMEE%) 7hY eE 120 A2LH9 &4 22 HE 0l TV H T IiE +2= 2HARH 225 S8 &
o e ol oL} ol Bix|gof tRalsRlet ofEIC A 42 Sst Cof ) 2R
- Hl 5. 2) DDl S 422 BFAH0| MELHO T +28 B=si| FAA
S 7l d7F 330, 0= 2Q22RE ChA| Ho=t MetE 7ksd0] =71 mi=0lch. 9
s LGC| =2z ®v _ - _ _
o BATTH(E) e Safl o Yoy 5 AmE OMIEN J(8HE (RN ClAZ#0| £25120| T}
or | orgstoll 7|ofoteler ol ECh SACl AAYE AA 70 2243 2210 WOLED
Al 024 sig oHE 2022 We)g &t Al o 7t (2022E P/B 0.581)= ME
16 3,250
7t Yo HCEILt (vs 20224 ROE 7.5%, 2023 9.5%). £Xt2lzd Buyet XM
®] 77} 2500022 {A[BiCH
0 T T + 2,500
21.1 '21.5 21.9 '22.1
oz @Yool £012]  EPS () zus BPS PER PBR  EV/EBITDA ROE  Hifulg
(dof) (RIBEF) (R (%) (#) (eH) (eH) (eh) (%) (%)
2019 23,475.6 -1,359.4 -2,829.7 -7,908 1,500.6 31,694 nm 0.5 7.3 -25.0 184.9
2020 24,2301 -29.1 -89.3 -250 -97.5 31,863 nm 0.6 4.4 -0.8 175.4
2021P 29,8785 2,229.4 1,186.1 3,315 -1,987.8 36,795 7.4 0.7 2.8 9.7 157.0
2022E 28,341.4 1,628.5 1,028.3 2,874 -15.3 39,918 7.3 0.5 2.8 7.5 135.8
2023E 29,0939 2,183.5 1,426.8 3,987 42.4 44,381 53 0.5 2.3 9.5 122.6

meritz nzxsz



Company Brief

LGCIAEZ(0] 4Q21P HA Review

()] 4Q21P 4Q20 (% YoY) 3021 (% QoQ) Falu S ES (% diff) | SALC]AHK| (% diff)
o= 8,806.5 7,461.2 18.0% 7.223.2 21.9% 8,331.0 5.7% 8,529.4 3.2%
FHo| 476.4 685.5 -30.5% 528.9 -9.9% 638.5 -25.4% 619.4 -23.1%
Mo 236.2 4231 -44.2% 608.1 -61.2% 430.6 -45.1% 2388 -1.1%
«0[o 174.7 568.4 -69.3% 4195 -58.4% 357.8 -51.2% 129.4 35.0%
AH0[QE (%) 5.4% 9.2% 7.3% 7.7% 7.3%

20[21E(%) 2.0% 7.6% 5.8% 4.3% 1.5%
A& LGE[A o], H2|23H 2[MZIMIE

LGC|AZE0] HX F%X| HF
New old *}0](%)

(Hg) 1Q22E 2022E 1Q22E 2022E 1Q22E 2022E
=Y 6,647.0 28,341.4 7.361.6 30,040.8 -9.7% -57%
¥ol 3116 1,628.5 498.0 2,227.1 -37.4% -26.9%
Mol 2275 1,448 4 4244 1,756.4 -46.4% -17.5%
=0[9 152.2 1,028.3 293.2 1,238.1 -48.1% -16.9%
G0l E 4.7% 5.7% 6.8% 7.4%

28 2|23 2jAfRIAE

LGE|A S| 0] HEFH

() ‘ 1Q21 2Q21 3Q21 4Q21P 1Q22E 2Q22E 3Q22E 4Q22E 2020 2021P 2022E
ot 11141 1,080 11574 1,1832| 1,1650 1,1700 1,150.0 1,130.0| 1,177.7 11406 1,153.8
&Y 6,882.2 16,9657 72232 88073 66470 68572 72952 7542.0| 24,3524 29,8785 283414
YoY (%) 457% 31.3% 5.8% 17.5% -3.4% -1.6% 1.0%  -14.4% 3.7% 22.7% -5.1%
QoQ (%) -8.2% 1.2% 3.7% 219% | -245% 3.2% 6.4% 3.4%

EQIHE ('000 sqm) 10,2659 11,4209 11,4209 11,420.9| 11,4209 11,4209 11,4209 11,4209 | 42,383.6 44,5286 45683.6
Z6HHA ('000 sqm) 83589 89850 8359.7 9336.7| 86222 82774 86984 87160| 30,3959 35040.3 34,3139
YoY (%) 19.8% 34.6% 1.6% 9.7% 3.2% -7.9% 41% -6.6% | -20.9% 15.3% -21%
QoQ (%) -1.8% 7.5% -7.0% 1.7% -7.7% -4.0% 5.1% 0.2%

HREOH (H2) 739.0 699.7 746.6 797.3 661.7 708.1 7293 765.8 677.5 745.6 716.2
YoY (%) 30.3% 7.4% 6.1% 12%| -10.5% 1.2% -2.3% -4.0% 28.6% 10.1% -3.9%
QoQ (%) -6.2% -5.3% 6.7% 68%| -17.0% 7.0% 3.0% 5.0%

TEES] 12315 14501 1,3080 1,3157 998.9 9656 1,196.2 1,3760| 26426 53053 4,536.7
HEZ0|UE (%) 17.9% 20.8% 18.1% 14.9% 15.0% 14.1% 16.4% 18.2% 10.9% 17.8% 16.0%
iolel 523.0 701.1 528.9 476.4 311.6 255.7 4483 6129 -291  2,2294 1,6285
AUAO|UE (%) 7.6% 10.1% 7.3% 5.4% 47% 3.7% 6.1% 8.1% -0.1% 7.5% 57%
Fole 3233 550.0 608.1 236.7 2275 139.7 712.8 3684 | -5951  1,7181 14484
HAO|UE (%) 47% 7.9% 8.4% 2.7% 3.4% 2.0% 9.8% 49% -2.5% 5.8% 51%
o401 265.8 4238 4635 180.4 177.4 109.0 556.0 287.3 -89.3  1,186.1 1,028.3
*0|2UE (%) 3.9% 6.1% 6.4% 2.0% 2.7% 1.6% 7.6% 3.8% -0.3% 4.5% 40%
EPS 637 1,015 1,172 490 425 261 1,406 781 -250 3,315 2,874

Ag: H2232 2|MAAIE
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LGC|AS2|0| PER HiE LGC]AEd|0| PBR HiE
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‘ 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021P
9} (3)
High 41,450 36,950 33,150 35,950 37,200 32,400 39,600 33,700 22,200 20,750 27,600
Low 17,300 19,600 21,800 22,850 20,500 20,800 27,050 15,600 12,450 8,850 17,450
Average 29,760 27,297 28,126 30,347 27,503 26,866 31,090 22,686 16,952 13,769 22,139
PER (Hf)
High -19.2 56.7 27.8 14.2 13.8 12.8 7.9 nm nm nm 8.3
Low -8.0 30.1 18.3 9.0 7.6 8.2 5.4 nm nm nm 53
Average -13.8 41.9 23.6 12.0 10.2 10.6 6.2 nm nm nm 6.7
EPS (%) -2,155 652 1,191 2,527 2,701 2,534 5,038 -579 -7,908 -250 3,315
PBR (tH)
High 1.5 1.3 1.1 1.1 1.1 0.9 1.0 0.9 0.7 0.7 0.8
Low 0.6 0.7 0.7 0.7 0.6 0.6 0.7 0.4 0.4 0.3 0.5
Average 1.1 1.0 0.9 0.9 0.8 0.7 0.8 0.6 0.5 0.4 0.6
BVPS (&) 28,271 28,534 29,655 31,948 34,076 36,209 40,170 39,068 31,694 31,863 36,795
PBR/ROE ()
High -19.2 56.7 27.8 14.2 138 12.8 7.9 -58.2 -2.8 -83.1 7.8
Low -8.0 301 18.3 9.0 7.6 8.2 5.4 -26.9 -1.6 -35.4 4.9
Average -13.8 419 236 12.0 10.2 10.6 6.2 -39.2 -2.1 -55.1 6.2
ROE(%) -7.6% 2.3% 4.0% 7.9% 7.9% 7.0% 12.5% -1.5% -25.0% -0.8% 9.7%
A&: H223 2|MAUIE
LGC|AEz|0] 7t A& - HFFIt 25,0008

() | 2022€

BVPS 39,918

=gt (Bh) * 0.62

TEIHK| 24,749

Sx =0} 21,100

A501Z (%) 18.5%
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LG C|AZ3|0| (034220)

Income Statement Statement of Cash Flow
(o9) 2019 2020  2021P  2022F 2023  (H2%) 2019 2020 2021 2022 2023F
U= 234756 24,2301 29,8785 28,3414 29,0939 PHHUzHIs=2 2,7066 2,287.0 16,0237 57059 57689
HEUZIIE (%) -35 32 233 -5.1 27 @120/ (24) -2,872.1 =706 13335 1,297 1,609.0
&0t 21,607.2 21,587.6 245732 23,8047 239322  [ARIYIHY2AH| 3268.8 37270 43684 4,100.0 4,000.0
ESJV 18683 26426 53053 45367 51618  FEXAA2] 4263 4078 1330 1139 1105
Thof ] o 2k2] | 32277 26717 30759 29083 29783  LHIEo 5% 4040 -1,4771 -80.0 410 74
A0y 41,3594  -291 22294 1,6285 21835 EXgs #zsE -6,755.4 -2,3193 -44113 -4,6947 -4394.7
A0S (%) -5.8 -0.1 75 57 75 QEXo| BIHCAPEX)  -6927.0 -26036 -3281.9 -41000 -3,800.0

F8+Y -166.5 -363.9 -572.1 -246.1 -205.9 SRRl A () 7.3 45.1 41.7 -11.4 -11.4

B4/20| gLy 122 126 6.6 6.6 66 HMPEs ¥ILE 49879 9318 -20346 -4684  -1762
Ity el -1,8305  -2146  -511.3  -180.1  -120.7 X35 50055 7299 -13132  -573.1  -2720
HEA LA 01 33442  -5951 1,526 1,2089 108635  XH=2o|E3t 0.0 0.0 0.0 0.0 0.0

HOIAH|& 4722 -5245 2580 5022 9446 29V} 9710 8821  -1491 5428 11980
g7l=0Y -2,872.1 -706  1,3335  1,1297 1,6090 VE¥Z 23650 33360 42181 40690 46117
XefFFxE 0|9 -2,829.7 -893 11861 10283 14268  J|¥¥Z 33360 42181 40690 46117 58097
Balance Sheet Key Financial Data
(HY#) 2019 2020  2021P  2022E  2023E 2019 2020  2021P  2022E  2023E
QEXpA 10,2483 11,099.5 12,8303 12,340.7 13,398.8  FYG|O|E|(Y)

HIYPHI LT 33360 42181 40690 46117 58097  SPS 65608 67,717 83502 79,207 81,310

W ENE 31541 35175 41521 35556 34486  EPS(XHIZZ) -7,908 250 3315 2874 3987

HDxpA 20512 21707 25623 21942 21281  CFPS 8173 12,291 18,830 17,603 17,873
HIRE R 253263 239721 256362 238765 18,6166  EBITDAPS 6528 11,474 18811 16,328 17,590

YR 22,087.7 20,147.1 20,269.0 16,169.0 12,169.0  BPS 31,694 31,863 36,795 39,918 44,381

YR 8735 10201 15800 14661 13556  DPS 0 0 0 0 0

EXpRpA 1990 1665 1851 1764 1807  HiEROIE(%) 0.0 0.0 0.0 0.0 0.0
PNEY 35,5746 350715 37979.8 37,4842 320154  Valuation(Multiple)

REEH 10,9850 11,007.0 13,868.1 12,509.7 12,4539  PER =21 743 74 73 53
T2 26183 37793 44611 38202 37052  PCR 20 1.5 13 12 12
Rz 6968 3949 9926 10026 10126 PSR 0.2 03 03 03 03
REYYIIRAH 12429 27057 31939 27350 26527  PBR 05 06 0.7 05 05

HIR 2K 12,1013 11,327.6 93318 9,181.1 89942  EBITDA 23357 41057 67308 58424 62939
AR 27415 19485 10461 10316 10068  EV/EBITDA 73 44 2.8 2.8 23
HIrted 87997 90197 75011 73974 72196  Key Financial Ratio(%)

2xEH 23,0863 22,3346 23,199.8 21,5866 21,448.1  APJ|XH=0|2E(ROE) -25.0 0.8 9.7 75 95

Tted 1,789.1 1,789.1 1,789.1 1,789.1  1,789.1  EBITDAO|UE 99 16.9 225 206 216

THeEYoz 22511 22511 22511 22511 22511  EiHg 1849 1754 1570 1358 1226

7|EHEZO| A -2030  -1635  -1635  -1635  -1635  38HREYE 07 15 31 1.6 15

0jgyeiz 75033 75243 86950 98126 11,4095  O[RtEAH{E(x) 79 -0.1 24 37 50

HIX| e X2 11478 13359 16142 16142 16142  HEMBI|HE(K) 7.8 73 7.8 7.4 8.3

EEH 12,4883 12,7369 147799 15897.6 17,4945  HMILXHIEHS(x) 9.9 115 12.6 11.9 135
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Compliance Notice
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] 252 e HEloR ] v et
=

S 0[83thE 22 2 A=ef HHF
A gAb ool Stotod HizZel= itzz g

o, 2 x=s
o0l 2 AlzE St Zajet Heist W MelAxlel ZUKER

E2S3 THEAFS 20199 02 6URE J|E HA A E21e|A bl
71™ o= 1208t FHI|IEY AW Ui Et HHEIE| RSS9 oY SESAUES 90| EXtelA HIEg
F1EY Buy FHIEY AT R YRS THH| +20% 014 o 80.1%
RIX 77 . o7t I
MEHH”@%% Hold 2R1EY HE 17§27t BB —20% 0[A ~ +20% 0jgt =2 00
Sel 2H712Y MW 4 BRSO 20% O[3t = 0.0%
A AIEAT|E Al ATH|IS b ERHIES HetE =M 2021 128 31 J|Ee=
. ) _ 22 187 SEXNE0| tHotod
FAKEd | Overweioht (SIZHTY 25s A2 £risa9 HIS
A|oX‘TEHH‘ 36t:| Neutral (7<3|)
Underweight (HIS&A)
LG C|2E2|0] (034220) FAISSHZE LI *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
HAY AEEA EXio|AH HEZI} Xt 12| 8(%)*
|_§ ‘§—| T [ —|O-I'l' I:IO" ( ) ;7" Iil Z‘Pg?—;l‘ '?_1%$0|
(#) B2 HIEFA)
2019.11.19 AN Buy 18,000 UM 222 -7.8 @
20200424 JI¥EAZ  Buy 15500  24Q -317 B4 oo LotiAEeol Hawot
20200602 AN Buy 14,000 UM -13.7 6.4 '
202007.24 J|¥HIm Buy 15000 UM 2.0 11.7
20201112 MEA Buy 17,000 UM 26.1 59.1 22,000
2021.0601 AN Buy 29,000 2HL -26.2 143 |
Jleidg| T 2IMQ - -
20211028 7|gEE|Z Buy 25000 Zde 11,000
0 T T T T
20.1 20.7 211 21.7 221
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