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LGHXAL MX(IFRS ¢1Z) dY (Erl: of2))
1021 2Q21 3Q21 4021 1Q22E 2Q22E 3Q22E 4Q22E 2020 YoY 2021 YoY  2022E YoY
Of = 178,124 171,139 187,867 210,086 201,443 183,701 199,420 219,450 580,579 —6.8% 747,216 28.7% 804,014 7.6%
Home Entertainment 40,087 40,426 41,815 49,858 44,777 39,617 45,453 54,926 131,836 -0.8% 172,186 30.6% 184,773 7.3%
Home Appliance & Air Solution 67,089 68,149 70,611 65,248 77,774 75,005 74,297 66,450i 222,753 3.5% 271,097 21.7% 293,526 8.3%
Vehicle Component Solutions 18,937 18,847 17,354 16,800 17,365 18,114 20,469 24,648 58,028 6.2% 71,938 240% 80597 12.0%
Business Solutions 18,646 16,854 16,899 17,226 20,934 18,503 19,132 19,8221 60,133 -1.4% 69,625 158% 78390 12.6%
J|EL 4305 5741 5156 5501 4812 5318 4617 5043 18515 —-22.6% 20,703 11.8% 19,789 -4.4%
ggoly 17,673 8,781 5407 6,777 14,474 11,886 12,708 9,725 39,051 60.3% 38,638 -1.1% 48,793 263%
Home Entertainment 3,953 3335 2083 1,627 3,606 2645 2915 2448 9313 18.0% 10,998 18.1% 11,615 5.6%
Home Appliance & Air Solution 9,062 6536 5054 1571 6801 6,903 5752 2,486 22,906 148% 22,223 -3.0% 21943 -13%
Vehicle Component Solutions -39 -3378 -5376 536 -249 -166 61 159 -3,803 XXl -9,329 X -195 HX|
Business Solutions 1,300 617 -123 -351 1,048 521 503 179; 3,608 -25.7% 1,443 -60.0% 2,251 56.0%
J|EL -56 295 483 182 115 199 106 106 936 =5 904 -3.4% 527 -41.7%
FYo|YE 9.9% 5.1% 2.9% 3.2% 7.2% 6.5% 6.4% 4.4%: 6.7% 2.8%p 5.2% -1.6%p 6.1% 0.9%p
Home Entertainment 9.9% 8.2% 5.0% 3.3% 8.1% 6.7% 6.4% 4.5% 7.1% 1.1%p 6.4% —0.7%p 6.3% —0.1%p
Home Appliance & Air Solution 13.5% 9.6% 7.2% 2.4% 8.7% 9.2% 7.7% 3.7%; 10.3% 1.0%p 8.2% -2.1%p 7.5% -0.7%p
Vehicle Component Solutions -0.2% -17.9% -31.0% -32% -14% -0.9% 0.3% 0.6%; -6.6% —3.0%p -13.0% -6.4%p —0.2% 12.7%p
Business Solutions 7.0% 37% -07% -2.0% 5.0% 2.8% 2.6% 0.9%: 6.0% -2.0%p 2.1% -3.9%p 2.9% 0.8%p
J|EL -1.3% 5.1% 9.4% 3.3% 2.4% 3.7% 2.3% 2.1% 5.1% 6.2%p 4.4% —0.7%p 2.7% —1.7%p
Z9 NE ol HY
TV 7,100 6,100 6,300 7,100 6,659 5702 6,974 8, ]60; 25,300 -7.3% 26,600 5.1% 27,494 3.4%

X&: LGHAL, I185d
T 2020EFE MC ARAS STARICR HHY

VS AR FR 4% D2HE

=3 A7 e
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: Z2|0( MI|XFQI 2022WH EQS ZElof EHXY
2021, 11 S MK MIY T2 E-Tech'of| XEMICH QIEHQIHE AAH 55
2021. 10 Ciaaiet 35 JHUst ADAS Mer Ftt|2t Mercedes—Benz CE2aijA RE0| Mg
2021. 4 crlgof 6 g8 72 MI|XtE 2H 3=

& 7|1835d

#ilX Z2|0|Yy Ikt 20224

Y EQSQ| QUEEHQIHE
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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 623,062 632,620 747,216 804,014 833924 QEXHA 197,535 232,394 250,598 283,058 313,040
&2t 469,706 469,451 558227 594,232 615,504 o3 U AHSgR 47,774 58963 50,611 68830 90,862
miE%£0[9 153,356 163,169 188,989 209,782 218,420 CII12 XAt 800 926 1,072 1,241 1,437
TR 128,994 131,220 150,351 160,990 166,582 OHEMP X J1Emy2 69,854 75908 88911 95669 99,228
go| 24361 31,950 38,638 48793 51,838 XHOXpAE 58,634 74472 87214 93844 97335
EBITDA 49425 58379 65630 75344 78305 J|EFQE XA 20,473 22,125 22,790 23,474 24,178
Foio|aol -19,075 -7,393  -3,205 119 1,947 HIQSXAt 251,064 249,648 253221 257,092 263,897
O|Xt=2y 1,435 960 673 913 1,203 NN 47,673 47997 52546 55670 60,297
O|XHH|& 4,072 3,672 2,973 2,817 2,778 [EXA 145,054 139,740 143,485 147,727 152,428
Q0|2 13,640 23,338 18,943 18943 18,943 N 26920 31391 25755 21318 17,823
Qe aA 13,768 25,640 18,741 18943 18,943 J|EMH| RS XA 31,417 30520 31435 32377 33,349
=4 gl oI -10,521 -242 4,450 3,023 4523  XRASH 448599 482,042 503,819 540,150 576,937
7|Et -5,789 -2,137 -5557 -1000 -1,001 QS 176,579 202,075 219,615 229,961 237,116
HAMXZT0|Y 5,286 24556 35434 48911 53785 OHUXHF 3L J|EHHS 128,727 151,745 168,743 178,514 184,663
HolMHIg 3,487 3,919 8,648 12390 13,625 CHo| 288 19,180 17,269 16,820 16373 16,327
HEAtd e 1,799 20,638 26,785 36,521 40,161 JEtR-S Al 28,672 33061 34052 35074 36,126
FI1=0[ 1,799 20,638 14,149 36521 40,161 HIQEEAMH 107,768 104,546 103,377 102,214 101,059
X|Hiz220[9 313 19,683 10317 31,760 38303 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 18.1 7.6 3.7 SMBA 284347 306,621 322,992 332,175 338,175
ol e -9.9 31.2 20.9 263 6.2  XHiX|& 143301 154,375 155948 178,335 207,264
EBITDA 528 5.1 18.1 12.4 14.8 39 N 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 -975 6,1885 -47.6 207.8 20.6 o 29,233 29233 29233 29233 29,233
EPS Z&& 975 6,191.6 -31.4 158.1 10.0 7|Ema -449 -449 -449 -449 -449
IHE%0|2 (%) 24.6 25.8 253 26.1 26.2 7|EFEL 20| = |0l -13,098 -19,979 -27,184 -34388 -41592
FAOIAE(%) 39 5.1 5.2 6.1 6.2 |°4%'0=|§ 118,573 136,528 145306 174,897 211,031
EBITDA Margin(%) 7.9 9.2 8.8 9.4 9.4 HIXHiX|2 20,951 21046 24879 29,640 31,498
K|t 3222012 E(%) 0.1 3.1 1.4 40 46 XS 164,251 175,421 180,827 207,975 238,762
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 29266 56,515 61,931 FHX|E(R)
g71=01d 1,799 20,638 14,149 36,521 40,161 EPS 173 10,885 7,463 19,262 21,182
Hisigesol It 64,193 50,243 33,489 37,823 37,144 BPS 79,245 85368 86,239 986418 114,616
SERAZI 2| 20,666 22,008 21356 22,114 22,972 CFPS 36,494 39197 26344 41112 42749
SR 24| 4397 4,421 5,635 4,438 3,495 DPS 750 1,200 850 1,200 1,200
X 2HgorEel -10530 -6,767 -4450 -3,023 -4,523 FItHl(Hl)
7|EL 49660 30581 10,948 14,294 15,200 PER 416.8 12.4 18,5 6.3 5.7
HOISE XA S 2 -20,603 -15374 -7560 -3,671 -309 PER(%/10) 482.1 125 25.9
ESVEIEISVET-IEIPS 1,020 -15223 -13,003 -6,758 -3,559 PER(X/X) 338.1 38 15.4
TH oK 2 A 794 -19946 -12743 -6,629 -3,491 PBR 0.91 1.58 1.60 1.22 1.05
HUSUT|EHR BTt -4,772 25307 16,997 9,772 6,148 PBR(%|1) 1.05 1.60 2.24
7|E -17,645 -5512 1,189 -56 593 PBR(X|X) 0.74 0.49 133
IEliasE -8,497 -9,221 -10,812 -14,158 -15,065 PSR 0.21 0.39 033 0.27 0.26
EXgs d3sE -20,833 -23,145 -25345 -26,626 -27.973 PCFR 2.0 3.4 5.2 2.9 2.8
QERLO FHE -20,721 -22819 -25101 -26356 -27,673 EV/EBITDA 42 5.2 48 346 3.2
QERLO X2 2,234 1,353 0 0 0 ZQH|&(%)
SR &3S -4,683  -7,694 0 0 0 HIZHE(% EEF ) 67.9 95 9.8 5.4 49
EXtXFAO| A (BT -717 -566 -98 -101 -104  HIYLAUS(%EEF ) 1.0 0.9 0.6 1.0 1.0
|2 8RO (BT 217 -126 -146 -169 -196 ROA 0.4 4.4 29 7.0 7.2
7|EL 2,837 6,707 0 0 0 ROE 0.2 13.2 6.6 19.0 19.9
nReEs Hasg -11,170  -9939 -3,718 -3086 -3315 ROIC 33 14.0 16,5 20.0 21.0
i3l KAL) -6,092  -4,655 -1549 -1547 -1146  OiEMAUITE 9.0 8.7 9.1 8.7 8.6
23, Hadode 2 0 0 0 0 0 XHDXMEHE 10.5 95 9.2 8.9 8.7
T2IFAMRFHE) 0 0 0 0 0 eIk 173.1 174.8 178.6 159.7 141.6
Higax= -2309 -2352 -2,169 -1539 -2169 22|18 39.0 273 30.0 16.4 43
7|et -2,769  -2,932 0 0 0 O|RtE AN S 6.0 8.7 13.0 17.3 18.7
JEI3SE 180 -2,012 -8555 -8583-8611.09 Zxtei2 112,589 107,819 105,971 104,123 102,678
2 U IR 574 5070 11,189 -8352 18219 22032 X2 64016 47930 54287 34052 10,378
7|x6g U APt 42,704 47,774 58963 50,611 68830 NOPLAT 49425 58379 65630 75344 78305
7|UZ U YR 47774 58963 50,611 68830 90862 FCF -12,980 6,307 22964 32366 36,582
PN
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Compliance Notice

o A= 38 1192 A LGHX} (066570) LHFAMES 1% Ol ERStD UX| L&LCH

e SAE S NRE V|BEXA £ HMBXIOA AFH A STt ALMOl glELICH

e S A= FBFEAZHAE AR HYY Wl & A=Y AEE VPSS 8FAEE X HEE ERStD UK EELIC

e S X0 AME ES2 =20 oS FeolA Htdstn lon, o/fo fEvt Lol ZHYRlo| HYEASS ettt

XAk
o 2 RAEMAIRE YALS ZIMXMEZL MEE 5 e AR W HEZLRE 2 AL, FAt7t O FEHHolLt Mg 2RE 5 gla,
SX| 10| o7d0] HAE £ ASLICE
o 2 ZARMRRE SII5 SAE 9 YEAIS SHOE YA DAY HESES HOXREA, 975 3R, 32, oo RE
1f 2 SO 2%t oAMA™EE MEHoE FXpAL XpAQ| THCtut MU0l O|F0{MOF sth, YAl 2 A=l 80| 2[AHSHo] AT LK
o =Xt Zutof chsto] ofst MAT X|X| POl HN SN SHE AR 2 £ gLt
o 2 XAt BMXIEE RHOZ Q18 S, MA| HiZ, ME, HE HA Fists 59 WHo=Z XMEAUS Hifsis 20 2 2|t
of Bl.EAY Mg XA Fuo
EXro|AHSHHE(270H) SHFIIZ0|(271'H)
=5 2
EX] ox] Exjo an=; ;le _____ __T‘:IEI_%(Z{’_) ______ () SHPFINY)  —SEHFIt
Z=Y UXt EXold SHEFL T = e 250,000 -
A ol il
LGEAI  2020/04/08 BUY(Maintain) 90,0008 6742 -4057 -39.44 200,000 -
(066570)  2020/04/27 BUY(Maintain) 90,0008  6JH¥ -4027 -39.00
2020/05/04 BUY(Maintain) 90,0009 6JM¥ -3874 -33.89 150,000 +
2020/06/02 BUY(Maintain) 90,0009  6J4® -37.82 -28.89
2020/06/09 BUY(Maintain) 90,0008  6J® -34.15 -22.11 100,000 -
2020/07/08 BUY(Maintain) 90,0008  6J4® -31.61 -1556
2020/07/27 BUY(Maintain) 90,0008 64 -31.19 -15.56 50,000 -
2020/07/31 BUY(Maintain) 90,0009  6® -2487  0.67
2020/09/09 BUY(Maintain) 110,0008 6IE -16.47 -12.64 0 : )
Outperform '20/3/14 '21/3/14 '22/3/14
2020/10/12 11000080 6 -17.45 -12.64
(Downgrade)

2020/11/02 Outperform(Maintain
2020/11/13  Outperform(Maintain

100,000¢  6HE -13.47 -12.70
100,000  oHe 1.28 50.00

2022/02/21 UY(Maintain

2022/02/24 UY(Maintain

2022/03/14 BUY(Maintain,
t

*Fhe FBFIE JIECR 12|g8S MESIRS.

@

180,000¢ 6 -28.76 -18.89
180,000¢ 6 -29.13 -18.89
180,000¢  elhe

@

)

)
2021/01/11 BUY(Upgrade) 180,0008% 6748 -21.33 -17.78
2021/01/20 BUY(Maintain) 220,000¢  6M€g -2337 -1591
2021/02/01 BUY(Maintain) 220,000¢  6M€¥ -26.83 -1591
2021/03/09 BUY(Maintain) 220,000¢  6Mg -2849 -1591
2021/04/06 BUY(Maintain) 220,000¢  6M€¥ -2847 -1591
2021/04/08 BUY(Maintain) 220,000¢ &M -27.79 -1591
2021/04/30 BUY(Maintain) 220,000¢  6Mg -2807 -1591
2021/05/13 BUY(Maintain) 220,000¢  6Mg -2822 -1591
2021/05/17 BUY(Maintain) 220,000¢ 6Mg -2870 -1591
2021/06/08 BUY(Maintain) 220,000¢ &g -2850 -1591
2021/07/08 BUY(Maintain) 220,000¢  6Mg -2841 -1591
2021/07/30 BUY(Maintain) 220,000¢ 6 -32.06 -26.82
2021/09/13 BUY(Maintain) 200,000¢  64¥ -33.90 -2850
2021/10/13 BUY(Maintain) 180,000¢ 6 -30.75 -29.72
2021/10/29 BUY(Maintain) 180,000¢  6M€ -3159 -29.72
2021/11/18 BUY(Maintain) 180,000¢  6I€& -31.10 -25.56
2021/12/14 BUY(Maintain) 180,000¢ 6 -29.25 -21.11
2022/01/10 BUY(Maintain) 180,000¢ 6 -29.16 -21.11
2022/01/13 BUY(Maintain) 180,000¢ 6 -2841 -18.89
2022/01/28 BUY(Maintain) 180,000¢  6I4& -2851 -18.89
2022/02/10 BUY(Maintain) 180,000¢ 6I€¥ -2854 -18.89
2022/02/14 BUY(Maintain) 180,000¢ 67i® -28.70 -18.89

)

)

)
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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(AE 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%




