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LGEX} (066570) 2022.8. 1
LGHAL &% MY (Erl: of2))
1022 2Q22P 3Q22E 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 YoY  2022E YoY  2023E YoY
Of = 209,690 194,640 201,611 220,095 209,297 198,578 220,463 241,447 739,080 27.3% 826,037 11.8% 869,785 5.3%
Home Entertainment 40,651 34,578 38,223 44,409 36,638 35,154 41,069 46,443:172,191 30.6% 157,861 -8.3% 159,304 0.9%
Home Appliance & Air Solution 79,704 80,676 75,142 69,484 84,568 81,875 81,283 78,247:271,105 21.7% 305,006 12.5% 325,973 6.9%
Vehicle Component Solutions 18,777 20,305 22,163 24,851 23580 23,982 26,906 28,729 67,005 155% 86,096 285% 103,196 19.9%
Business Solutions 18,738 15,381 15539 16,512 17,660 16,693 17,296 18,398 54,767 -8.9% 66,171 20.8% 70,047 5.9%
J|EL 14,478 8903 7,480 7,412 7960 7,762 7,027 7,037 32,345 747% 38,273 183% 29,785 -22.2%
ggoly 19,429 7922 8937 9,296 13,015 10,853 11,508 9,611: 40,580 3.9% 45584 123% 44988 -1.3%
Home Entertainment 1,872 -189 375 351 1,361 953 1,049 329 10911 17.2% 2,408 -77.9% 3,692 53.3%
Home Appliance & Air Solution 4455 4322 3337 2595 7,175 5812 4,629 22300 22,093 -35% 14,708 -33.4% 19,845 349%
Vehicle Component Solutions -67 500 443 476 170 616 638 574i -9,364 x| 1,353 B™ 1,997 47.7%
Business Solutions 1,031 143 430 418 1,043 737 512 4927 3,218 -108% 2,022 -37.2% 2,784 37.7%
J|EL 8,689 375 260 204 164 320 286 122 1,323 413% 9,528 620.2% 893 -90.6%
FYo|YE 9.3% 4.1% 4.4% 4.2% 6.2% 5.5% 5.2% 4.0%: 5.5% -1.2%p 5.5% 0.0%p 5.2% -0.3%p
Home Entertainment 4.6% -0.5% 1.0% 0.8% 3.7% 2.7% 2.6% 0.7% 6.3% —0.7%p 1.5% -4.8%p 2.3% 0.8%p
Home Appliance & Air Solution 5.6% 54%  4.4% 3.7%  85% 7.1%  5.7% 28%; 8.1% —-2.1%p 48% —-33%p 6.1% 1.3%p
Vehicle Component Solutions -0.4% 25%  2.0% 1.9% 0.7% 26%  2.4% 2.0%; —14.0% —7.4%p 1.6% 15.5%p 1.9% 0.4%p
Business Solutions 5.5% 0.9% 2.8% 2.5% 5.9% 4.4% 3.0% 2.7% 5.9% -0.1%p 3.1% -2.8%p 4.0% 0.9%p
J|EL 60.0% 4.2% 3.5% 2.7% 2.1% 4.1% 4.1% 1.7% 41% —1.0%p 24.9% 20.8%p 3.0% —22%p
Xt&: LGHXL, 7|185¢
= 1Q215E BS ArYE L NI AL HIQ|
VS AHE HH FO] L MY
(&) OEAE  —— FAOIUB(D)
12 1 r 5%
10 -
- 0%
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- -10%
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0 . . . . . . . -15%
16 "7 18 19 '20 21 '22E '23E
& LGHAL, 7|125d
LGTAt A& MYX| HE WY (erg): ofel)
(FRS 912) =3 + 2 X}0[(%)
3Q22E 2022E 2023E 3Q22E 2022E 2023E 3Q22E 2022E 2023E
o= 195,790 815,411 857,845 201,611 826,037 869,785 3.0% 1.3% 1.4%
ol 9,096 45,683 45,544 8,937 45,584 44,988 -1.8% -0.2% -1.2%
MIzoled 7,850 42,730 43,795 7,390 43,056 43,190 -5.9% 0.8% -1.4%
0] 4,199 25,121 26,384 3,615 22,322 25519 -13.9% -11.1% -3.3%
EPS(&) 15,363 15,443 12,344 14,112 -19.7% -8.6%
IUOIUE 4.6% 5.6% 5.3% 4.4% 5.5% 52%| -02%p -0.1%p -0.1%p
Hzojels 4.0% 5.2% 5.1% 3.7% 5.2% 50% -03%p  00%p -0.1%p
20|98 2.1% 3.1% 3.1% 1.8% 2.7% 29% -04%p -0.4%p -0.1%p




LGEIXt (066570) 2022.8. 1
HEEEAILA (&9l ofg) T EYEHE (Ergl: 242l
128 2 IFRS G& 2020A  2021A  2022F  2023F  2024F 12%® ZA IFRS GZ 2020A  2021A  2022F  2023F  2024F
HEY 580,579 747,216 826,037 869,785 907,186 QEXHA 232,394 274878 324518 368,831 414,009
&2t 425,492 558,488 616,719 654,534 683,586 o3 U AHSgR 58,963 60,515 89,838 122,441 157,443
miE%£0[9 155,087 188,729 209,318 215,251 223,600 CII12 XAt 926 1,615 1,664 1,714 1,765
TR 116,036 150,091 163,734 170,264 176,415 OHEMP X J1Emy2 75,908 86,427 95544 100,605 104,931
go| 39,051 38,638 45584 44988 47,185 XHOXpAE 74,472 97540 107,829 113,540 118,422
EBITDA 64212 67,027 74720 73975 76,339 J|EFQE XA 22,125 28,781 29,643 30,531 31,448
FoiQ|aal 5618 -3204 -3,962 -1797 1252 HIQESXM 249,648 259,937 257,573 259,514 261,981
O|Xt=2y 831 888 1,217 1,651 2,117 NN 47,997 55273 53243 53951 54,704
O|XHH|& 2,306 2,634 2,695 2,658 2,620 [EXA 139,740 147,008 149,763 153,297 157,505
QgtatEola 20589 17,491 16,616 16,012 15439 N 31391 24432 20346 17,020 14314
Qe aA 22,651 17,683 16,616 16012 15439 J|EHH R SRt 30,520 33224 34221 35246 35,458
=4 gl oI -242 4489  -2525 209 251 XRASH| 482,042 534,815 582091 628346 675,990
7|Et -1,839 -5,755 41 -999  -1,000 [SEAM 202,075 236,199 248,727 257,667 265,981
Holyixt2=o|Y 33,433 35434 41622 43,190 45934 OHUMS X JIERHS 151,745 162,525 173,999 181,438 188,204
HolMHIg 5,964 9,786 12597 11,605 12,342 CHo| 288 17,269 21,882 21382 21282 21,182
VIEON gl 27,469 25648 29,025 31585 33,592 JEtR-S Al 33061 51,792 53346 54947 56,595
7|20 20,638 14,150 29,025 31,585 33592 HIQERA 104,546 97,635 96,483 95338 94,201
X|Hiz220[9 19,683 10,317 22322 25519 27,140 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 10.5 53 43 SMBA 306,621 333,834 345211 353,005 360,182
ol e 60.3 -1.1 18.0 -13 49  XHiX|& 154375 172,306 201,504 233,897 267,912
EBITDA 528 29.9 4.4 1.5 -1.0 32 N 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 6,1915 -476 116.4 143 6.4 Xeyo2 29,233 30,444 30444 30,444 30,444
EPS &%8 6,191.6 -47.6 116.4 143 6.4 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 26.7 253 253 24.7 24.6 7|EFEL 20| = |0l -19,979 -11,066 -2,022 7,023 16,067
FAOIAE(%) 6.7 5.2 5.5 5.2 5.2 |°4%'0=|§ 136,528 144336 164,489 187,838 212,808
EBITDA Margin(%) 1.1 9.0 9.0 85 8.4 HIX|HiX|& 21,046 28674 35377 41443 47895
XY == 20|2AZ(%) 34 1.4 2.7 2.9 3.0 XHsH 175,421 200,980 236,880 275,341 315,808
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 54041 59002 62,078 FYX|E(R)
g71=01d 20,638 14,150 29,025 31,5585 33,592 EPS 10885 5705 12,344 14,112 15008
Hisigesol It 50,243 75,858 45736 41389 41,747 BPS 85368 95284 111430 129,344 148,154
SERAZI 2| 21312 23451 25049 25662 26,447 CFPS 39,197 49774 41342 40355 41,662
SR 24| 3,849 4,938 4,087 3326 2,706 DPS 1,200 850 1,200 1,200 1,200
X 2HgorEel -6,767  -4,491 2,525 -209 =251 ZFIHlia(Hy)
7|EL 31,849 51,960 14,075 12,610 12,845 PER 12.4 24.2 7.6 6.7 63
HOISE XA S 2 -15374 -54,154 -6,760 -1477 -531 PER(Z|1) 12,5 338 12.2
OHEPY|EFEZA  -15223  -6852 -9,117 -5060 -4,326 PER(Z|X) 38 20.2 6.9
X DXFArOIZE A -19,946 -23,949 -10,289 -5711 -4,882 PBR 1.58 1.45 0.85 0.73 0.64
UL U |EF|R St 25307 -3,877 11,475 7,439 6,766 PBR(%|1) 1.60 2.03 1.35
7|EL 5512 -19,476 1,171 1,855 1911 PBR(X|X) 0.49 1.21 0.77
IEliasE -9,221 -9,080 -13,960 -12,495 -12,730 PSR 0.42 033 0.21 0.20 0.19
EXgs d3sE -23,145 -24,655 -28348 -29,743 -31,208 PCFR 3.4 28 23 23 23
QERLO FHE -22819 -26481 -27.805 -29,195 -30,655 EV/EBITDA 47 47 29 25 2.0
QXA K 1,353 3,114 0 0 0 ZQH|&(%)
SR &3S -7,694 5983 0 0 0 HIZHE(% EEF ) 95 9.8 6.7 6.2 5.8
EXRIAOIZEA (BT 566  -2,787 -495 -499 -502  HiYSAUE(%ESFFHI) 0.9 0.6 13 13 13
|2 8RO (BT -126 -689 -48 -50 -51 ROA 4.4 28 5.2 5.2 5.2
7|EL 6,707 8,171 0 1 0 ROE 13.2 63 11.9 1.7 10.8
nReEs Hasg -9939 -2823 -3,139 -3369 -3369 ROIC 17.0 14.4 16.8 17.0 17.8
XtAZ29| ZIHYA) -4655 -1560 -1600 -1200 -1,200 ESVRIEIFSES) 8.0 9.2 9.1 8.9 8.8
23, Hadode 2 0 0 0 0 0 XHDXMEHE 8.7 8.7 8.0 7.9 7.8
T2IFAMR(FHE) 0 0 0 0 0 eIk 174.8 166.1 145.7 128.2 1141
g3 xl= -2352 -2912 -1539 -2,169 -2169 22|18 273 233 6.5 6.8 -17.5
7|et -2,932 1,649 0 0 0 O|XtEAHH S 16.9 14.7 16.9 16.9 18.0
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 29323 32,603 35002 =xd3 47,930 46,741 15469 -18,684 55237
Jlxsig Y dgdamt 47,774 58963 60,515 89,838 122441 NOPLAT 64,212 67,027 74720 73975 76,339
7|UZ U YR 58,963 60,515 89,838 122441 157,443 FCF 10,272 -29,793 25733 30571 32475
g 7125
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Compliance Notice

fAbs 78 299 WX 'LGTX} (066570) UMFAZ 1% Ol ERSD UX
fAFE & AHRE 7|BERAL EE HB3XIOA AFH KM STt AMHO| glELICH

2o S8FAEMAE AR HdY Wl S AMEHY daE

7 =
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XAk
o 2 ZARHREE DAL EMAMETL HET 4 s AE L BEILE @8 HOIU, SATE 1 HSE0|L} SHAS BEY 4 811,
SX| 10| o7d0] HAE £ ASLICE
o 2 ZMEMRIEE RIIEH EXAE 2T HEMNISES SR YA DA HiEEs HAXEEM, RIIE5HS 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
£ ZA EARIEE RUOZ o8, =H| MA|, HE, Ns, B, W, SWE SO $HO2 XNMAS Usiss FLoE BEHo| o5
of Ql.HAMA HMAZ XA E LT
EXro|AHSHHE(270H) SHFIIZ0|(271'H)
S8 |218(%) (2) FHFIHY) ——SEHFI}
z2y uxt sHoE  8EF b s Tm 250000
A ol il
LGEA  2020/09/09 BUY(Maintain) 1100008 62 1647 -1264 200,000 -
Outperform ° o
(066570)  2020/10/12 (Oowngradey 100008 &HE 1745 <1264 150,000
2020/11/02 Outperform(Maintain) 100,0008  674& -13.47 -12.70
2020/11/13 Outperform(Maintain) 100,0008 6Ji® 1.8  50.00 100,000
2021/01/11 BUY(Upgrade) 1800008 6H¥ 2133 -17.78
2021/01/20 BUY(Maintain) 2200009 618 -2337 -1591 50,000 H
2021/02/01 BUY(Maintain) 2200008 678 -2683 -1591
2021/03/09 BUY(Maintain) 2200008 678 -28.49 -1591 0 - -
2021/04/06 BUY(Maintain) 2200008 678 -28.47 -1591 20/8/1 21/8/1 22/8/1
2021/04/08 BUY(Maintain) 2200008 6%® -27.79 -1591
2021/04/30 BUY(Maintain) 2200008 6M¥ 2807 -1591
2021/05/13 BUY(Maintain) 2200008 678 -28.22 -1591
2021/05/17 BUY(Maintain) 2200008 67® -28.70 -1591
2021/06/08 BUY(Maintain) 2200008 &M% -2850 -15.91
2021/07/08 BUY(Maintain) 2200008 &M% -2841 -1591
2021/07/30 BUY(Maintain) 2200008 6M¥ 3206 -26.82
2021/09/13 BUY(Maintain) 200,0008 &2 -3390 2850
2021/10/13 BUY(Maintain) 180,0008  &M¥ 3075 -29.72
2021/10/29 BUY(Maintain) 180,002 &M¥ 3159 -29.72
2021/11/18 BUY(Maintain) 180,008 &7¥ -31.10 2556
2021/12/14 BUY(Maintain) 180,0008  &M¥ -29.25 —-21.11
2022/01/10 BUY(Maintain) 180,0008  &M¥ -29.16 —21.11
2022/01/13 BUY(Maintain) 180,0008  &7¥ -2841 -18.89
2022/01/28 BUY(Maintain) 180,0008 &7¥ -2851 -18.89
2022/02/10 BUY(Maintain) 180,0008 &7¥ -2854 -18.89
2022/02/14 BUY(Maintain) 180,0008 &7¥ -2870 -18.89
2022/02/21 BUY(Maintain) 180,0008 &7M¥ -2876 -18.89
2022/02/24 BUY(Maintain) 180,0008  &7¥ -29.13 -18.89
2022/03/14 BUY(Maintain) 180,0008  &M¥ -29.67 -18.89
2022/04/08 BUY(Maintain) 180,0008  &7¥ -29.73 -18.89
2022/04/11 BUY(Maintain) 180,0008  &M¥ 3127 —-29.44
2022/04/29 BUY(Maintain) 180,0008 &7¥ 3540 -29.44
2022/05/23 BUY(Maintain) 160,008 &® -3554 3375
2022/06/13 BUY(Maintain) 160,0009 67€ -37.40 -33.75
2022/06/22 BUY(Maintain) 150,0008 67H€ -39.81 -36.07
2022/07/08 BUY(Maintain) 150,0009 674& -3885 -36.07
2022/08/01 BUY(Maintain) 150,0009 67

*Fhe FBFIE JIECR 12|gS MESIRS.
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EXtolA Y HEIIF

71 HEIIE(6HE) AE HEI|Z(6H8)
Buy(Oi=) AIETHE| +20% Ol It &5 oY 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 HlEg 3 (2021/07/01~2022/06/30)
O == 38 0=
97.59% 2.41% 0.00%
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MSCI ESG 58 52 MSCI S5 YHl 53 22

AAA

v ©—-0-0 o

~0—-0

A JR—

BBB

BB 13% 13% 13%

8%
B 4%
CCcC
Aug-17 Aug-18 Dec-19 Dec-20 Nov-21 ccc B BB BBB A AA AAA

A= MSCl, 7153 MKl Xtz MSCl, 71253 MKl

F1)MSClindex W 7t 7|¢ 2401 H=

M g2 Ha U MY B
== Uy H3 HS
F8 Ol IS 48 43
=3 9.8 49 12.0%
X212 HolE 9.8 45 12.0%
A3l 5.7 4.6 47.0%
ofSHy ohd 6.4 4 18.0%
38Y 2=2|& 3.1 4.4 18.0%
XY 29 8.7 45 11.0%
Xu = 24 4.2 41.0%
1Y XEE 4.0 5.3
Y g8 2.6 45
Atz MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 Ol
axt L8
219 1€ o 2 RSYAE WM HY 7EE Qe &ol SO J|AF A 1HO| CHa LHAH
214 10€ FEUE: oF RE UMl Harvey Normandt S AH|X} OtX HMEQ| A0 TS HES Holo| S A EA
214 10¢ Xinjiang XI%: YI72QAS0IH 3Y M =5 L2t &9
214 98 01 SXX| F ADIMET| Z2 o8 HHtAs
Itz 7125 2lMX|
MSCI OJ0{3 & diX|ar=
MY U Peer 2 SHAL  FADIZ] RN orXy 33 NYUZY B V1Y NMRE 01 BE 53 ETS
(1) HolE 227|1F
Gree Electric Appliances, N/A N/A N/A N/A N/A N/A N/A
Inc. of Zhuhai
Sony Group Corporation e 0o 00 oo 0 L3N oo 00 ° ° e e 0 0 AAA <>
Panasonic Corporation oo 00 oo 0 o LI oo o0 AA <>
LGEXt oo 00 oo 0 ° oo 00 ° ° A <>
Garmin Ltd. ° LI oo 00 oo 0 LI [ BBB <>
Haier Smart Home Co., Ltd. © e e e N/A ° LI oo L2 BB A

4529/ ST HKH 48 e HD 429 e 0 0 @
S3 XM : QX <> AT A 253 04 A Aa BV 253 04 BlEVY
It2: MSCI, 7|85 2IAX]|




