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25,8009 14,3509 R
e ' =) - ooz H
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LGEIAZ0] A A %0| U MY (Ee: weoie)
1Q21 2021 3Q21 4Q21 1Q22 2Q22P 3Q22E 4Q22E 2020 2021 20226
253104E| [1000m2] 8496 8914 8399 9,427 8,109 7,837 8,232 8739 30661 35237 32917
%Q0Q/%YoY ~2% 5% 6% 12% ~14% -3% 5% 6% -20% 15% 7%
ASP/m2 [USD] 736 702 750 806 659 566 662 701 679 748 647
%Q0Q/%YoY ~7% -5% 7% 7% -18% ~14% 17% 6% 29% 10% ~14%
BT 6,883 6,966 7,223 8,807 6,471 5,607 7,082 7966 24262 29878 27,127
%Q0Q/%YoY -8% 1% 4% 22% -27% -13% 26% 12% 3% 23% ~9%
v 2,149 2,634 2,294 2,389 1,688 1,763 2,038 2,346 6,727 9,466 7,835
Notebook & Tablet 1,459 1,579 1,969 2,303 1,701 1,256 1,509 1,640 5,780 7,309 6,105
Monitor 1,258 1,164 1,309 1,418 1,403 1,260 1,285 1,222 4,341 5,149 5,170
Mobile etc, 2,017 1,588 1,651 2,697 1,701 1,329 2,250 2,758 7,395 7,953 8,039
vl 5,651 5,516 5915 7,491 5,654 5,332 6,506 7015 21,626 24573 24,506
HEIte 82% 79% 82% 85% 87% 95% 92% 88% 89% 82% 90%
E==]N] 1,231 1,450 1,308 1316 818 276 576 951 2,635 5,305 2,621
THORH|QFRF2| H] 708 749 779 838 779 764 779 820 2,672 3,075 3,143
geiol9| 523 701 529 478 38 -488 -203 130 -36 2,231 -522
%Q0Q/%YoY -23% 34% ~25% ~10% -92%  -1373% -58%  —164% EAXE  SXE™ -123%
Fololg 8% 10% 7% 5% 1% -9% -3% 2% 0% 7% -2%
LIt 1,097 1,069 1,167 1,167 1,172 1,150 1,140 1,130 4,134 4,501 4,594
EBITDA 1,620 1,770 1,696 1,645 1,211 662 938 1,261 4,098 6,731 4,072
%Q0Q/%YoY -8% 9% ~4% -3% -26% -45% 42% 34% 75% 64% ~40%
EBITDA Margin 24% 25% 23% 19% 19% 12% 13% 16% 17% 23% 15%
oLkt 2l 323 550 608 237 37 -512 -179 -67 -602 1,719 -720
olH|L 57 126 145 57 -17 -130 45 -15 -526 385 143
g7|=019| 266 424 463 180 54 -382 -224 -52 -76 1,334 -603
g7|&0|2lE 4% 6% 6% 2% 1% ~7% -3% -1% 0% 4% ~2%
=Y H|IS
v 31% 38% 32% 27% 26% 31% 29% 29% 28% 32% 29%
Notebook & Tablet 21% 23% 27% 26% 26% 22% 21% 21% 24% 24% 23%
Monitor 18% 17% 18% 16% 22% 22% 18% 15% 18% 17% 19%
Mobile etc. 29% 23% 23% 31% 26% 24% 32% 35% 30% 27% 30%
KRW/USD 1,113 1,121 1,150 1,180 1,204 1,250 1,300 1,300 1,180 1,141 1,264
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LGCIAZEY|0] H1ZE AXA Update (e 4ot

2Q22P 2022E
+H 458 e T sus S5 +58 548

ER 6,516 5,607 -14% 6,022 7% 27,350 27,127 -1%
v 2,060 1,763 ~14% 8,887 7,835 -12%
Notebook & Tablet 1,734 1,256 -28% 6,640 6,105 -8%
Monitor 1,408 1,260 “11% 4977 5,170 4%
Mobile Etc. 1,314 1,329 1% 6,846 8,039 17%
Fo|o| -334 -4883 1361% -246.7 98% 6825 5223 -177%
Folels 1% 9% 4% 2% 2%

P BV -225 -382.0 1597% -2525 51% 425.2 -603.4 -242%
S LIS 0% ~7% -4% 2% -2%

Xt2: FnGuide, 7125 BIAXIAME
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LGC|AZ|0] 2EFIt 18,0008 HIA|

BPS(R) 37,581 9 20224 BPS
=9 LCD 3=t Aot Y OLED 22| Aty M2 J|HZ 0]
Target PBR(EH) 0.5 b °me T oo T = N
HEYH 2018 9 € 0|F9 W7 12 4¥ Forward PBR
£ (1) 187912

A2 155 H SIMXE




JEEEES (GriAZa0| (034220)

2022.7. 28

TL 2 0H| AL (Tl doje)  IHEAEHE (T M)
128 3N, IFRS A& 2020A 2021A 2022F 2023F 2024F 128 Z IFRS ¢E 2020A 2021A 2022F 2023F 2024F
HEY 24262 29,878 27,127 29344 34,445 QEXAM 11,099 13,187 14,865 16,026 18,843
&2t 21,626 24573 24506 25570 29,560 oig 9 siZXt 4218 3542 7,068 8389 10,379
=] 2,635 5,305 2,621 3,774 4,885 CH| 28Xt 122 798 596 488 423
TR 2,672 3,074 3,143 3,169 3,892 OHEME X J1Emy2 3662 4697 3329 3601 4227
go| -36 2,231 -522 605 992 XHOXpAE 2,171 3350 3,146 2762 2,963
EBITDA 4,098 6,731 4,071 5,299 6,186 J|EFR S XA 926 800 726 786 851
ez -566 =512 -682 -433 -149  HI@SXM 23,967 24967 25520 26814 27,542
O|Xp==2) 70 89 195 244 297 EXtRpA 166 219 213 223 243
O|XHH|& 370 434 576 639 646 [EXA 20,140 20,558 20,857 21,452 21221
Qtato|Q 2,025 1,292 1,173 1,333 1,643 N 1020 1,645 2138 2639 3,143
Qs 1,925 1,543 1,401 1,364 1,441 7 |EFH| R SXtA 2,641 2545 2312 2500 2,935
& 9 BAY YL 13 8 7 8 9 XMEA 35,066 38,155 40,385 42,840 46,385
7|Et -379 76 -80 -15 -1 {84 11,007 13,995 14,198 15515 17,225
HAMXZT0|Y -602 1,719 -720 171 843 OHUHE X J[EHHS 7,213 9434 9466 10,078 11,168
HolMHIg -526 385 -117 28 137 [RRI=s=R 0N 3323 4360 4549 5239 5859
HEAtd e -76 1,334 -603 144 706 JEFS S 2 471 201 183 198 198
FI1=0[ -76 1,334 -603 144 706 HIRSEAM 11328 9,397 11,163 11,328 10878
X|Hiz220[9 —95 1,186 -537 128 628 2712880 11,214 879 10616 10,737 10,287
=2t U 200 (%) J|EH|QES SR 114 601 547 591 591
HEd s2UE 34 23.1 -9.2 8.2 17.4  SX4Z7 22335 23392 25361 26843 28,103
ol sAE EM -6,297.2 -1234 -2159 640 XUjx|E 11,396 13,119 13,447 14,404 16,611
EBITDA 528 75.5 64.3 -395 30.2 16.7 N 1789 1,789 1789 1,789 1994
X|HiF=F201 Z22 ™ -13484 -1453 -1238 390.6 Xeyo2 2,251 2,251 2,251 2,251 2,860
EPS Z2& HX| =5 A =2y 372.7 J|EfXHER 0 0 0 0 0
IHE%0|2 (%) 10.9 17.8 9.7 12.9 14.2 J7|EFEL ROl = ol -163 537 1,402 2267 3,132
FAOIAE(%) -0.1 75 -1.9 2.1 29 ooz 7519 8542 8005 8097 8625
EBITDA Margin(%) 16.9 225 15.0 18.1 18.0 H|X|HiX|E2 1336 1,644 1577 1,593 1,671
K|t 3222012 E(%) -0.4 40 -2.0 0.4 1.8 X3 12,731 14,763 15024 15997 18,282
HISEHR (9l Mojel)  EXX|H (THl: 2, i, %)
128 M, IFRS A& 2020A 2021A 2022F 2023F 2024F 12€ Z IFRS ¢E 2020A 2021A 2022F 2023F 2024F
dolas 3zsg 2,279 5,753 6,769 6,465 6,973 FYX|E(R)
gIl=0d -76 1,334 -603 144 706 EPS -265 3315 -1500 357 1,687
Hsigersol It 4,466 5,945 5,799 6,057 6,619 BPS 31,847 36,664 37,581 40,255 41,652
FYAL IS 2] 4,134 4,501 4,594 4,694 5,194 CFPS 12,268 20342 14519 17330 19,665
SERAZI 24| 0 0 0 0 0 DPS 0 650 0 100 250
X 2HEItE -85 -8 -7 -8 -9 ZJHi4(HH)
7|EL 417 1,452 1,212 1,371 1,434 PER -70.0 74  -10.0 42.0 8.9
FAUSSRIAERY S 2 -1,477 -1,016 1,838 687 134 PER(%/10) -783 83 -173
ESVEIEISVET-IEIPS -936 -964 1,368 -272 -626 PER(%|X) -334 5.1 -95
T OXpArOZE A -128 -1,123 205 384 -201 PBR 0.6 0.7 0.4 0.4 0.4
TV I=CIR IS VI=E-TE-S/Y 234 1,111 33 612 1,089 PBR(%| 1) 0.7 0.8 0.7
J|EL —647 -40 232 -37 -128 PBR(Z|X) 03 0.5 0.4
JEIHBSE -634 -510 -265 -423 -486 PSR 03 03 0.2 0.2 0.2
EXgs #3ss -2311 -4263 -4805 -5378 -5069 PCFR 15 1.2 1.0 0.9 0.8
SBXtALo| XS -2,595 -3,141 -4923 -5393  -5047 EV/EBITDA 4.4 29 35 27 20
QEXA X 446 66 230 244 264  ZFQH|8(%)
FEIAO| &3S -336 -633 -493 -501 -505 B3 %, 25 313) 0.0 17.4 0.0 24.9 14.1
EXtAHE| 2 A (BT 30 -45 13 =2 =11 g +AE(%,2EF23) 0.0 2.6 0.0 0.7 1.7
CHI| 2 8XIAI A (S 7H -6 -676 202 108 64 ROA -0.2 3.6 -15 0.3 1.6
J|E} 150 166 166 166 166 ROE -0.8 9.7 -4.0 0.9 4.1
Hegs dadss 932 -2,466 1,886 921 1,051 ROIC -2.6 8.0 -1.1 1.6 2.1
X229 ZIHEA) 833  -2,399 2,000 780 170 HEXHS|IHE 6.7 7.1 6.8 8.5 8.8
23, H2Yoigel FIHAA) 0 0 0 0 813  IjnXMHME 1.5 10.8 8.4 9.9 12.0
T2IFAMRFHE) 0 0 0 0 0 eIk 1754 1585 1688  167.8 1537
CILSE=NT= -12 0 -233 0 -36 =X3tg 80.1 59.7 499 44.4 29.2
7|et 11 -67 119 141 104 O|Xt 4t & -0.1 5.1 -0.9 0.9 1.5
J|Etas g -17 299 -324 -687 966 Skt 14538 13,156 15,165 15976 16,147
sz R gPRLe &5%t 882 -677 3,526 1322 1,989 =Xtz 10,198 8816 7,501 7,099 5345
7|x0g U APt 3,336 4218 3,542 7,068 8,389 NOPLAT 4098 6,731 4,071 5299 6,186
7|Unig U ARt 4218 3,542 7,068 8,389 10379 FCF -383 1,472 1,021 67 478
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Compliance Notice
o YAtz 7€ 279 WX ‘LGCIASY0l LHFAS 1% Ol HRstn UAX| SLICH
o YAht= S XtEE J[HEXX = MBXOH ARY XiSeh AtMo| SigLICtH
o = g0 FEEXNEMAL: Xia AEY ol 5 Aol ASE VIS SEFALE A HEE BRI UX| k&LCH
o 3 X=0| HAE LIS 2210 oS Moot rIstn Qon, Qo BEst Aot 2HISl0] ZHE|ASE ZhRlRtLICh
DXARY
o 2 ZARRMIIEE TAQ| SIMXMEDE MRE + e XtE X FEE22EH A2 AOLE, FADE O Hebdo|Lp §Xde EFe + gln, X §lo] 9
Aol HFE & JSLICH
o 2 ZARMIEE R/IEHE EXE ot HENSS SHCE YA Do Xkl HoXEaM, fII5He 357, 35, Moo 220t &Y Sof
ok QAEFEE WMHOZ FXIXt XpAIQ| HEHDIF HMRUSIO| O|FO0{MOF oI, TAls & Xtz WO 2/AHst0f Adhxl UMQ| EXAL] Zutof CHoH
OjHet MRIE X|X| ol HX 2HMojM SHE ARE & =+ SSLICH
o 2 XAl EMXIRE RTOZ 018, SX|, MA| WX, HE, ME HY EWets 59 Yoz XIHg Hdfste ZR0le 20| ofsto] 2I-HAMY
A XA gLcH
EXrelAHSHE(290H) SHEFI30((271)
E%rg /2| &{(%)
7| o
Qx| ol BHx) R (2)
559 ARt ExtolA SHFIL i 2 m ESEST —=2nz)t
AF i ot 40000 4
LGC|AEZ 0]
2020-07-30 BUY(Reinitiat 16,0008 678 982 469 |
(034220) (Reinitiate) , H 30,000
SRRERE  2020-09-24  BUY(Maintain) 20,0008 6JHE -22.13 -17.75
2020-10-23 BUY(Maintain) 20,0009 674¥ -2402 -17.75 200800 §
2020-11-20  BUY(Maintain) 200008 67H® -2272 -10.25
2020-12-16  BUY(Maintain) 230009 67HY -1371 478 10,000 1
2021-01-28  BUY(Maintain) 280009 6 -1605 -11.07
2021-02-22  BUY(Maintain) 30,0008 67HE  -21.28 -9.83 0 — — — —
2021-04-29  BUY(Maintain) 33,0009 oMY -2891 -23.48 20/7/28 21/1/28 21/7/28 22/1/28 22/7/28
2021-06-04  BUY(Maintain) 33,0008 6JH® -2877 -23.48
2021-07-29  BUY(Maintain) 33,0009 6 -2899 -23.48
2021-08-03  BUY(Maintain) 33,0002 67H®  -31.13 -23.48
2021-09-09  BUY(Maintain) 280008 6HE -29.40 -27.32
2021-09-30  BUY(Maintain) 280008 6HE -32.88 -27.32
2021-10-28  BUY(Maintain) 2400082  6HY -13.88 -542
2021-11-23  BUY(Maintain) 28,0008  6HY -1897 -7.86
Outperf
2022-01-27 Sl 250009 &MY -23.14 -17.40
(Downgrade)
Outperf
2022-04-28 Sl 205009 &MY -1662 -14.63
(Maintain)
Outperf
2022-05-31 Sl 205009 &MY -2098 -14.63
(Maintain)
Outperform
2022-07-28 - 180008 674
(Maintain)
Il $EFUIE J1E02 1alge MEGES
EXtelA 9 MEI|1E
71 HEIIE(618) g4z HEI|E(6718)
Buy(Oi=) AIETHE| +20% Old =7t &5 ollef Overweight (H|IZS2TH) AlHTHH] +10% Ol X1t ofl 4t
Outperform(Al&+=2E 42) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) AZTHE] +10~-10% HE o4
Marketperform(A| &2l &) AZTHE] +10~-10% 37t HS oA Underweight (HIZ%24) AHTHH] -10% O+ Xntstef ofl 4
Underperform(AIE =& o6t2])  AIFCHH| -10~-20% 7t St2F o4
Sell(0H &) AIRTHE| -20% Olst 37t o2t of e
EXtsg Hlg 34 (2021/07/01~2022/06/30)
Of =~ zd 0=
97.59% 2.41% 0.00%
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MSCI ESG &8 53 MSCl 53 ¢Hl 53 2X
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Xt2: MSCl, 71853 2IMXdE

Xt2: MSCI, 12253 2|MXIME, Universe: MSCI ACWI Index 7|ZIXt
|, 82F, A% 7| 81 &=

M g2 Ha U MY B
Cha e uls HE
8 Ol JtSEd 5.2 4.2
23 5.6 3.7 28.0%
= 75 6.1 53 18.0%
zE 7l #d 73 47 3.6 10.0%
Atz 6.5 45 39.0%
L2 e 4.6 4.9 19.0%
ofsty b 7.1 4.2 10.0%
X 24 9.6 45 10.0%
PNL B 3.2 4.2 33.0%
71 X E 3.6 5.2
g gs 5.3 47
AtZ: MSCI, HASAAA™, 7|25 2 MXIE
ESG X2 O|#
oIt e
Nov-21 Gyeonggi, S. Korea: Two subcontractor workers died and three others were injured by toxic chemical leak at LG Display Paju plant
Aug-21 S. Korea: Seoul Southern District Court dismissed a lawsuit filed by one former employee for calling the company to include year 2018 and 2019
performance bonuses on severance pay
May—2] Xinjiang region: Allegations of subjecting Uyghurs to forced labor in factories

Iz 71§5d SMXE

MSCI Ij0{O& WX|0t=

At To| @ 5IHAL P 7z B 25 SBIE OfFg L2 B3 XRZY 2H J|Y XHRE JlY S S =K
(M71ExL 23, &2, ) 2 I3

Shimadzu Corporation e 0o 0 oo 0o o0 o 0o 0 0 LI I ) o 0o 0 0 o 0o 0 0 N/A

LARGAN Precision Co Ltd o oo LI L3N ° L) N/A <>
Unisplendour Corporation oo 00 oo 0o 0 oo 00 LI LN o N/A <>
Limited

China Zhenhua (Group) o LI Y ) ° o0 ° ° ° N/A

Science & Technology Co.,

Ltd

Guangzhou Shiyuan o0 ° ° o0 0 ° o0 ° N/A v
Electronic Technology

Company Limited

LG Display Co., Ltd. oo 0o o0 oo o0 LI I ) o0 LI I ) ° oo o0 AA <>

4291 ST 4K 429 o HD4ZP e e e @
SZ HM RX <> HF A 25T O HY Aa P v 253 0N VY

Xt&: MSCl, 71253 2IMXIdE




