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LGEX} (066570) 2022.4.8
LG 127] &8 &H Y (Ef9l: of2)
1Q21 2021 3Q21 4021 1Q22P QoQ YoY Pl=SH #ol
X (HA/FE)
V=Sl 178,124 171,139 187,867 210,086 211,091 0.5% 18.5% 201,443 4.8%
Home Entertainment 40,087 40,426 41,815 49,858 41,855 -16.1% 4.4% 44,777 -6.5%
Home Appliance & Air Solution 67,089 68,149 70,611 65,248 79,083 21.2% 17.9% 77,774 1.7%
Vehicle Component Solutions 18,937 18,847 17,354 16,800 18,770 11.7% -0.9% 17,365 8.1%
Business Solutions 18,646 16,854 16,899 17,226 22,865 32.7% 22.6% 20,934 9.2%
7|Ef 4,305 5,741 5,156 5,501 5,061 -8.0% 17.6% 4812 5.2%
3ol 17,673 8,781 5,407 6,777 18,801 177.4% 6.4% 14,474 29.9%
Home Entertainment 3,953 3,335 2,083 1,627 2,411 48.2% -39.0% 3,606 -33.1%
Home Appliance & Air Solution 9,062 6,536 5,054 1,571 6,530 315.7% -27.9% 6,801 -4.0%
Vehicle Component Solutions -39 -3,378 -5,376 -536 57 =+ =+ -249 =X
Business Solutions 1,300 617 -123 -351 1,373 == 5.6% 1,048 31.0%
7|Ef -56 295 483 182 134 -26.5% =5y 115 16.2%
Io|As 9.9% 5.1% 2.9% 3.2% 8.9% 5.7%p -1.0%p 7.2% 1.7%p
Atz LML 7185 H,
1022 AR AXE 7123 FEKIY, ke Q21 Hie|
LGHX} AH(IFRS A1) MY (Et9l: 242)
1021 2021  3Q21 4Q21 1Q22P 2Q22E 3Q22E 4Q22E 2021 YoY 2022 YoY  2023E YoY
U= 178,124 171,139 187,867 210,086 211,091 186,066 201,327 221,634, 747,216 28.7% 820,118  9.8% 880,877 7.4%
Home Entertainment 40,087 40,426 41,815 49,858 41,855 38,454 43,838 52,999 172,186 30.6% 177,145 2.9% 189,488 7.0%
Home Appliance & Air Solution 67,089 68,149 70,611 65,248 79,083 75,005 74,297 66,450i271,097 21.7% 294,835  8.8% 314,331  6.6%
Vehicle Component Solutions 18,937 18,847 17,354 16,800 18,770 19,255 21,384 25749 71,938 24.0% 85,157 18.4% 101,331 19.0%
Business Solutions 18,646 16,854 16,899 17,226 22,865 19,875 20,551 21,2927 69,625 158% 84,583 21.5% 96,215 13.8%
7|Ef 4305 5741 5,156 5501 5061 5501 4,775 5216 20,703 118% 20552 -0.7% 20866 1.5%
ol 17,673 8,781 5407 6,777 18801 11,746 12,466 9,839 38,638 -1.1% 52,852 36.8% 53,640 1.5%
Home Entertainment 3,953 3,335 2083 1,627 2411 1,867 2,216 1,908 10,998 18.1% 8,401 -23.6% 10,735 27.8%
Home Appliance & Air Solution 9,062 6,536 5054 1571 6,530 6,903 5752 2,486 22,223 -3.0% 21,672 -25% 23320 7.6%
Vehicle Component Solutions -39 -3,378 -5376 536 57 46 86 225 -9,329 HX| 414 = 818 97.9%
Business Solutions 1,300 617 -123  -351 1,373 758 664 405 1,443 -60.0% 3,200 1218% 3,594 123%
J|EL -56 295 483 182 134 216 119 120 904 -3.4% 589 -34.9% 653 11.0%
FoleE 99% 5.1% 29% 32% 89% 63% 62% 44% 52% -1.6%p 64% 13%p 6.1% -0.4%p
Home Entertainment 99% 82% 5.0% 33% 58% 49% 5.1% 3.6%; 64% -07%p 4.7% —1.6%p 57% 0.9%p
Home Appliance & Air Solution 13.5% 9.6% 1.2% 24% 83% 92% 1.7% 3.7%; 8.2% -2.1%p 7.4% -0.8%p 7.4% 0.1%p
Vehicle Component Solutions -02% -17.9% -310% -32% 03% 02% 04% 09% -13.0% -6.4%p 05% 135%p 0.8% 0.3%p
Business Solutions 70% 37% -07% -20% 60% 38% 3.2% 1.9%: 21% -39%p 3.8% 1.7%p 3.7% 0.0%p
|} -13% 5.1% 94% 33% 26% 39% 25% 23% 44% -07%p 29% -15%p 3.1% 0.3%p
Z8 HE sty Y
v 7,100 6,100 6,300 7,100 5,889 5308 6,487 7,627; 26,600  5.1% 25311 -48% 26990 6.6%
Atz LGHAL 21853
= 202095 MC AtHIS STAYo 2 Hkd
LG X MUK HE WY (Erg): i)
T 433 233 xtl(%)
2Q22E 2022E 2023E 2Q22E 2022E 2023E 2Q22E 2022E 2023E
i =Sl 183,701 804,014 833,924| 186,066 820,118 880,877 1.3% 2.0% 5.6%
Igoy 11,886 48,793 51,838 11,746 52,852 53,640 -1.2% 8.3% 3.5%
NEol 11,458 48,911 53,785 11,232 53,575 56,430 -2.0% 9.5% 4.9%
=0|¢ 7,708 31,760 38,303 7,477 34,750 36,891 -3.0% 9.4% -3.7%
EPS(®) 19,262 21,181 19,216 20,400 -0.2% -3.7%
Fgo|els 6.5% 6.1% 6.2% 6.3% 6.4% 6.1%| -02%p  0.4%p -0.1%p
MTo|E 6.2% 6.1% 6.4% 6.0% 6.5% 6.4%| -0.2%p 0.4%p 0.0%p
=0|AE 4.2% 4.0% 4.6% 4.0% 4.2% 4.2%| -0.2%p 03%p -0.4%p
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LGHX} (066570) 2022.4.8
LA (&9 %) I FYEHE (Erl: ofel)
128 2 IFRS G& 2020A  2021A  2022F  2023F  2024F 12%® ZA IFRS GZ 2020A  2021A  2022F  2023F  2024F
HEY 580,579 747,216 820,118 880,877 918,754 QEXHA 232,394 274,878 329,179 381,998 434,137
&2t 425,492 558,488 604,660 654,881 683,959 o3 U AHSgR 58,963 60515 95956 132,877 174,723
miE%£0[9 155,087 188,729 215458 225996 234,795 CII12 XAt 926 1,615 1,664 1,714 1,765
TR 116,036 150,091 162,606 172,356 178,585 OHEMP X J1Emy2 75,908 86,427 94860 101,887 106,269
go| 39,051 38,638 52852 53,640 56,210 XHOXpAE 74,472 97,540 107,057 114,988 119,932
EBITDA 64212 67,027 81,988 82627 85363 J|EFQE XA 22,125 28781 29,642 30,532 31,448
Q&9 5,618  -3,204 723 2,790 3,653 H|QEXM 249,648 259,937 263,120 269,376 276,340
O|Xt=2y 831 888 1,396 1,925 2,524 NN 47,997 55273 58791 63812 69,063
O|XHH|& 2,306 2,634 2,695 2,658 2,620 [EXA 139,740 147,008 149,763 153,297 157,505
QgtatEola 20,589 17,491 16,855 16,251 15,678 N 31391 24432 20346 17,020 14314
Qe aA 22,651 17,683 16855 16,251 15,678 J|EHH R SRt 30,520 33224 34220 35247 35,458
=4 gl oI -242 4,489 3,023 4,523 4749  RAMSH| 482,042 534,815 592299 651374 710,477
7|Et -1,839 -5755 -1,001 -1000 -1000 QS 202,075 236,199 248,035 258,964 267,335
Holyixt2=o|Y 33,433 35434 53575 56,430 59,863 OHUMS X JIERHS 151,745 162,525 173,307 182,736 189,558
HolMHIg 5,964 9,786 13,649 14015 14,868 [RRI=s=R 0N 17,269 21,882 21382 21282 21,182
VIEON gl 27,469 25648 39926 42415 44,995 JEtR-S Al 33061 51,792 53346 54946 56,595
FI1=0[ 20,638 14,150 39,926 42,415 44995 HIQEEK 104,546 97,635 96,483 95338 94,201
X|Hiz220[9 19.683 10317 34750 36,891 39,135 2712880 90,550 86,988 85588 84,188 82,788
se % 4 (%) J|EH| RS 13996 10,647 10,895 11,150 11413
HEd s2UE -6.8 28.7 9.8 7.4 43 BB 306,621 333,834 344518 354,303 361,536
ol e 60.3 -1.1 36.8 15 48 X[Hix|& 154375 172,306 213,931 257,697 303,707
EBITDA 528 29.9 4.4 223 0.8 33 N 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 6,1915 -476 236.8 6.2 6.1 Xeyo2 29,233 30,444 30444 30,444 30,444
EPS &%8 6,191.6 -47.6 236.8 6.2 6.1 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 26.7 253 263 25.7 25.6 7|EFEL 20| = |0l -19,979 -11,066 -2,022 7,023 16,067
FAOIAE(%) 6.7 5.2 6.4 6.1 6.1 |°4%'0=|§ 136,528 144336 176,916 211,638 248,603
EBITDA Margin(%) 1.1 9.0 10.0 9.4 9.3 HIXHiX|2 21,046 28674 33850 39,374 45234
K|t 3222012 E(%) 34 1.4 42 42 43 XS 175,421 200,980 247,781 297,071 348,941
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS @& 2020A  2021A  2022F  2023F  2024F 12¥ ZA IFRS 9Z 2020A 2021A  2022F  2023F  2024F
dolas 3zsg 46,286 26,774 60,159 63320 68922 FYUX|T(Y)
g71=01d 20,638 14,150 39,926 42,415 44,995 EPS 10,885 5705 19,216 20,400 21,641
Hisigesol It 50,243 75,858 41062 39213 39,368 BPS 85368 95284 118303 142505 167,948
SERAZI 2| 21312 23451 25049 25662 26,447 CFPS 39,197 49774 44786 45139 46,652
SR 24| 3,849 4,938 4,087 3326 2,706 DPS 1,200 850 1,200 1,200 1,200
L= R ] 6,767 -4,491 -3023 -4523 -4,749 FIHHS(tH)
7|EL 31,849 51,960 14,949 14,748 14,964 PER 12.4 24.2 6.0 5.6 5.3
HOISE XA S 2 -15374 -54,154 -5995 -3674 -593 PER(Z|1) 12,5 338 7.8
OHEXHPYLT|EFHQZA  -15223  -6852 -8432 -7,028 -438] PER(X/X) 38 20.2 5.9
X DXpArOIZE A -19,946 -23949 -9516 -7931 -4944 PBR 1.58 1.45 0.97 0.80 0.68
MU S LT |EF R ZIt 25307 -3,877 10,782 9,429 6,822 PBR(%|1) 1.60 2.03 1.27
7|EL 5512 -19,476 1,171 1,856 1,910 PBR(X|X) 0.49 1.21 0.95
IEliasE -9,221 -9,080 -14,834 -14,634 -14848 PSR 0.42 033 0.25 0.24 0.23
EXgs d3sE -23,145 -24,655 -28348 -29,743 -31,208 PCFR 3.4 28 2.6 25 25
QERLO FHE -22819 -26481 -27.805 -29,195 -30,655 EV/EBITDA 47 47 29 25 2.0
QERLO X2 1,353 3,114 0 0 0 ZQH|&(%)
SR &3S -7,694 5983 0 0 0 HIZHE(% EEF ) 9.5 9.8 49 46 43
EXRIAOIZEA (BT 566  -2,787 -495 -499 -502  HiYSAUE(%ESFFHI) 0.9 0.6 1.0 1.0 1.0
|2 8RO (BT -126 -689 -48 -50 -51 ROA 4.4 28 7.1 6.8 6.6
7|EL 6,707 8,171 0 1 0 ROE 13.2 63 18.0 15.6 13.9
nReEs Hasg -9939 -2823 -3,139 -3369 -3369 ROIC 17.0 14.4 21.0 20.8 21.7
XUl BIHZA) -4,655 -1560 -1,600 -1200 -1,200 OiExj@™e 8.0 92 9.0 9.0 8.8
23, Hadode 2 0 0 0 0 0 XHDXMEHE 8.7 8.7 8.0 7.9 7.8
T2IFAMRFHE) 0 0 0 0 0 eIk 174.8 166.1 139.0 119.3 103.6
Higax= -2352 -2912 -1539 -2,169 -2169 EN=lE = 27.3 233 38 -9.8 -20.8
7|et -2,932 1,649 0 0 0 O|XtEAHH S 16.9 14.7 19.6 20.2 215
JEI3SE -2,012 2,256 6,769 6,713 7,501.17 &xtd=a 107,819 108,871 106,971 105,471 103,971
2 U IR 574 11,189 1552 35441 36921 41846 X2 47,930 46,741 9,351 -29,120 -72,517
Jlxsig Y dgdamt 47,774 58,963 60,515 95956 132,877 NOPLAT 64,212 67,027 81988 82627 85363
7|UZ U YR 58,963 60,515 95956 132,877 174,723 FCF 10,272 -29,793 34,097 35791 40,156
g 7125




VA= B | GTXL (066570) 2022.4.8
Compliance Notice
o ThAtE 48 7Y WX LGTXt (066570) LHFAS 1% O EHFstn UX| ASLICH
o TIAtE & XtEE 7|REXIX}; Ee MB3XIOA AFE MESTH AMMO| Q& LICH
o 5 MR FEFAEMAE AtE FHYY Al & XNEHO| AZEH 7|UEL FEFEAYE X HEE ERSH JUX| EELCH
o = At=0| AAE W8S 229 oHS FEstA HAsty Jon], oo fEot Lo|Lt ZHYGl0] HYEASS =l Ch
XA
o 2 ZMEAMIEE GAS ZIMAMEZL MEE = As AE X FEEREH P2 Z0|Ly, AL O oL adde 2EE £+ g1,
SX| 80| olHo| HAE = UAELIC
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0A HiZE= BAXGEEM, RIISHS 57, 5, Ojoje #+&
IF gt Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAt 2 AtEQ| 0| 2| AH3H0] Aol X
o EXtHQ| Aol Chsto| ofet MAE X|X| om HEA EHOM SHE AL E = {l&UCH
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HEY, HY, e 59 Yoz MNAAS Hdiste 20 Yo ot
of Q-HARY MAS XA FLct
EXte|AHS WA (290H) SHEFI0((271H)
=5 12| 2
sen wn o ey B 0@ sEEHE —— e
z= &% SERN G e m 250,000 -
A ol il
LGRAF  2020/04/08 BUY(Maintain) 90,0008  6Jf@ -4057 -39.44 200,000 -
(066570)  2020/04/27 BUY(Maintain) 90,0008 64 -40.27 -39.00
2020/05/04 BUY(Maintain) 90,0008 671 -38.74 -33.89 150,000 -
2020/06/02 BUY(Maintain) 90,0009 6718 -37.82 -28.89
2020/06/09 BUY(Maintain)  90,000%  6& -34.15 -22.11 100,000 -
2020/07/08 BUY(Maintain) 90,0008 618 -31.61 -1556
2020/07/27 BUY(Maintain) 90,0008 618 -31.19 -15.56 50,000 -
2020/07/31 BUY(Maintain) 90,0009 61 -2487  0.67
2020/09/09 BUY(Maintain) 110,0009  6JH¥ -16.47 -12.64 0 . ]
Outperf '20/4/8 '21/4/8 '22/4/8
2020/10/12 UIPEMIOTM 410 000es a7 -17.45 -12.64 /41 14/ 14/
(Downgrade)
2020/11/02 Outperform(Maintain) 100,0008  6JH® -13.47 -12.70
2020/11/13  Outperform(Maintain) 100,0009 674 1.8 50.00
2021/01/11 BUY(Upgrade) 180,000%  6JH® -21.33 -17.78
2021/01/20 BUY(Maintain) 220,0009 648 -23.37 -1591
2021/02/01 BUY(Maintain) 220,0009 64 -26.83 -1591
2021/03/09 BUY(Maintain) 220,0009 648 -28.49 -159]
2021/04/06 BUY(Maintain) 220,0009 64 -28.47 -1591
2021/04/08 BUY(Maintain) 220,0009 68 -27.79 -15.91
2021/04/30 BUY(Maintain) 220,0009 64 -28.07 -15.91
2021/05/13 BUY(Maintain) 220,0009 64 -2822 -1591
2021/05/17 BUY(Maintain) 220,0009 642 -2870 -15.91
2021/06/08 BUY(Maintain) 220,0008 642 -2850 -15.91
2021/07/08 BUY(Maintain) 220,0009 64 -28.41 -1591
2021/07/30 BUY(Maintain) 220,0009 6 -32.06 -26.82
2021/09/13 BUY(Maintain) 200,0009  6JH® -33.90 -28.50
2021/10/13 BUY(Maintain) 180,0009 64 -30.75 -29.72
2021/10/29 BUY(Maintain) 180,0009  6JH® -31.59 -29.72
2021/11/18 BUY(Maintain) 180,0008  6JH® -31.10 -25.56
2021/12/14 BUY(Maintain) 180,0009 648 -29.25 -21.11
2022/01/10 BUY(Maintain) 180,0009 648 -29.16 -21.11
2022/01/13 BUY(Maintain) 180,0009 64 -28.41 -18.89
2022/01/28 BUY(Maintain) 180,0009 6JH® -2851 -18.89
2022/02/10 BUY(Maintain) 180,0009 6JH® -2854 -18.89
2022/02/14 BUY(Maintain) 180,0009  6JH¥ -28.70 -18.89
2022/02/21 BUY(Maintain) 180,0009  6JH¥ -28.76 -18.89
2022/02/24 BUY(Maintain) 180,0009  6JH¥ -29.13 -18.89
2022/03/14 BUY(Maintain) 180,0009  6JH¥ -29.67 -18.89
2022/04/08 B ) 180,000¢  6IH¥

*Fhe SHFIIE JIECE 2Igs ME

UY(Maintain
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ZAPs =Rl GTX} (066570) 2022. 4.8

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 &
EXtsg HlE& 3 (2021/04/01~2022/03/31)
O == 38 0=
97.75% 2.25% 0.00%




