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LGRIX MX HY
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— O [

1022 2022 3022 4022 1Q23E 2Q23E 3Q23E 4Q23E 2022 YoY 2023 YoY  2024E YoY

U= 209,690 194,640 211,768 218,575 210,854 202,009 224,291 237,659 834,673 12.9% 874,813  48% 928790  6.2%
LGHX} t= 172,348 159,843 160,182 154,725 165,387 164,293 169,870 164,904; 647,098  8.3% 664,454  2.7% 708,159  6.6%
Home Entertainment 40,651 34,578 37,121 44,917 34,447 32,570 38,058 43,968 157,267 -8.7% 149,043 -52% 157,200 5.5%

Home Appliance & Air Solution 79,704 80,676 74,730 63,845 80,370 81,175 77,712 64,868; 298,955 10.3% 304,126 1.7% 311,036  2.3%

Vehicle Component Solutions 18,777 20,305 23,454 23,960 24,930 25,854 29,802 32,079 86,496 29.1% 112,664 30.3% 136,436 21.1%

Business Solutions 18,738 15,381 14,292 12,492 15500 14,806 14,765 14,717, 60,903 11.2% 59,788 -1.8% 62,498 45%

7|Ef 14,478 8,903 10,585 9,511 10,140 9,888 9,533 9,272 43,477 34.4% 38,833 -10.7% 40,989 5.6%

ol 19,429 7,922 7,466 693 15,187 9,025 10,674 9,196 35510 -125% 44,082 24.1% 46,616 57%
LGUX} th= 15980 5,151 3,116 -1,042 13,635 7,718 6,653 3,677; 23,205 -17.7% 31,683 36.5% 33,490 57%
Home Entertainment 1,872 -189 -554 -1,075 1,805 967 1,450 1,094 54 -995% 5,317 9745% 5,851 10.0%

Home Appliance & Air Solution 4,455 4322 2,283 236 9,705 5361 3,424 1,395 11,296 -489% 19,885 76.0% 19,500 -1.9%

Vehicle Component Solutions -67 500 961 302 519 654 1,207 980 1,696 S™ 3360 98.1% 5709 69.9%

Business Solutions 1,031 143 -144  -778 838 358 158 44 252 -92.2% 1,397 4545% 1,083 -22.5%

7|Ef 8,689 375 570 273 767 379 414 164; 9,907 6488% 1,723 -82.6% 1,348 -21.8%

FAoIYE 93% 41% 35% 03% 72% 45% 48% 39% 43% -1.2%p 50% 08%p 50% 0.0%p
LGHXt H= 93% 32% 1.9% -07% 82% 47% 39% 22% 3.6% -1.1%p 48% 12%p 4.7% 0.0%p
Home Entertainment 4.6% -05% -15% -24% 5.2% 3.0% 3.8% 2.5%: 0.0% —6.3%p 3.6% 3.5%p 3.7% 0.2%p

Home Appliance & Air Solution 5.6% 54% 3.1% 04% 121% 6.6% 4.4% 2.2%; 38% -4.4%p 65% 28%p 6.3% —0.3%p

Vehicle Component Solutions -0.4% 25%  4.1% 13% 2.1% 25%  4.1% 3.1%;  2.0% 15.9%p 30% 1.0%p 4.2% 1.2%p

Business Solutions 55% 09% -10% -62% 54% 2.4% 1.1%  03% 04% -55%p 23% 1.9%p 1.7% -0.6%p

7|E} 60.0% 4.2% 54% 29% T7.6% 38% 43% 1.8%; 22.8% 18.7%p  4.4% -18%p  3.3% —1.2%p

X&: LGHAL, I185d

LGHXL SEFIH ME 2H @ o)

Sum—-of-the-Parts

YK 281,999
Al e EBITDA  Target EV/EBITDA 60 Forward M™ 7|&

H&A 27,289 6.0 Whirlpool, Electrolux 4

VvC 6,426 85 Peer J& H&#

HE/7|E} 14,143 45 U IT g3 "
EX{ILS I 44,167

HEFA 42,018 LGCIAEY|0], LGO|=E] A|7t5H THH| 20% Ol

HIE A 2,150 EEIL O] 20% el
=Xd3 35,749
HEFFIK] 290,418
LA 180,066 UG, XpAREXY
HEFt 161,284
& 71858
LGTAt A& MYX| HE WY (B9 212l
(IFRS ©12)) >3 335 X101(%)

1Q23E 2023E 2024E 1Q23E 2023E 2024E 1Q23E 2023E 2024E

o= 209,702 866,789 912,164| 210,854 874,813 928,790 0.5% 0.9% 1.8%
ol 12,607 39,996 43,837 15,187 44,082 46,616 20.5% 10.2% 6.3%
MIz01<f 10,146 35,257 43,508 12,734 39,376 46,331 25.5% 11.7% 6.5%
0] 6,052 19,683 26,533 8,122 23,077 28,866 34.2% 17.2% 8.8%
EPS(®) 10,885 14,010 12,761 15,594 17.2% 11.3%
FoldE 6.0% 4.6% 4.8% 7.2% 5.0% 5.0% 1.2%p 0.4%p 0.2%p
MEolels 4.8% 4.1% 4.8% 6.0% 4.5% 50%  12%p  04%p  0.2%p
=0|2UE 2.9% 2.3% 2.9% 3.9% 2.6% 3.1% 1.0%p 0.4%p 0.2%p
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LGEIXt (066570) 2023.3.8
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 580,579 747,216 834,673 874,813 928790 QEXHA 232,394 274,878 323,756 366,969 413,569
&2t 425,492 558,488 633,174 658,509 701,184 o3 U AHSgR 58,963 60,515 86,950 119,340 151,684
miE%£0[9 155,087 188,729 201,499 216,304 227,606 CII12 XAt 926 1,615 1,664 1,714 1,765
TR 116,036 150,091 165,989 172,222 180,990 & 9 7IEmH2 75,908 86,427 96,543 101,186 107,429
go| 39,051 38,638 35510 44,082 46,616 TH ZOXpAR 74,472 97,540 108,957 114,196 121,242
EBITDA 64212 67,027 64,646 73069 76,078 J|EFQE XA 22,125 28,781 29,642 30,533 31,449
Q&9 5,618 -3,204 -11545 -4,706 -285 H|QEXRM 249,648 259,937 248417 247,824 251474
O|Xt=2y 831 888 1,444 1,973 2,348 NN 47997 55273 44088 40870 41,656
O|XtH|& 2,306 2,634 3,230 3,290 3,244 SR 139,740 147,008 149,763 154,687 160,046
Qlgtato|e 20,589 17,491 32,647 31,392 30,200 SR AL 31,391 24,432 20,346 17,020 14,314
Qe aA 22,651 17,683 31497 29864 28,672 J|EHH R SRt 30,520 33224 34220 35247 35,458
=4 gl oI -242 4489 -11680 -3,716 284 XRMSH| 482,042 534815 572,174 614,793 665,043
7|Et -1,839 -5,755 771 -1201  -1201 QS8 202,075 236,199 249,738 258,255 268,509
Holyixt2=o|Y 33,433 35434 23965 39376 46,331 OHUMS X JIERHS 151,745 162,525 175010 182,026 190,732
HolMHIg 5,964 9,786 5365 11635 12,433 CHo| 288 17,269 21,882 21382 21282 21,182
VIEON gl 27,469 25648 18,600 27,741 33,898 JEtR-S Al 33061 51,792 53346 54947 56,595
7|20 20,638 14,150 17,197 27,741 33,898 HIQESEK 104,546 97,635 96,483 95338 94,201
X|Hiz220[9 19,683 10,317 11964 23077 28,866 1288 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 1.7 48 6.2 SMBA 306,621 333,834 346,221 353,593 362,710
ol e 60.3 -1.1 -8.1 24.1 5.7 XHix|& 154375 172,306 192,046 222,628 258,730
EBITDA 528 29.9 4.4 -3.6 13.0 4.1 N 9,042 9,042 9,042 9,042 9,042
X|uiFEF2012 LS 6,1915 -47.6 16.0 92.9 25.1 Xeyo2 29,233 30,444 30444 30,444 30,444
EPS &8 6,191.6 -47.6 16.0 92.9 222 7|Ema -449 —449 -449 —449 —449
IHE%0|2 (%) 26.7 253 24.1 24.7 245 J|EtE A H Y -19,979 -11,066 -2,022 7,023 16,067
FAOIAE(%) 6.7 5.2 43 5.0 5.0 |°4%'0=|§ 136,528 144,336 155031 176,569 203,626
EBITDA Margin(%) 1.1 9.0 7.7 8.4 8.2 H|X|HiX|& 21,046 28674 33907 38571 43,603
X|HHZ=2=2-0]21E(%) 34 1.4 1.4 2.6 3.1 XS 175,421 200,980 225953 261,199 302,333
HISEHR (o oe) EXXE (T 2, HH, %)
128 2 IFRS @& 2020A  2021A  2022F  2023F  2024F 12¥ ZA IFRS 9Z 2020A 2021A  2022F  2023F  2024F
dolas 3zsg 46,286 26,774 51,153 59280 60,249 FLUX|T(R)
g71=01d 20,638 14,150 17,197 27,741 33,898 EPS 10885 5705 6,616 12,761 15594
Hisigesol It 50,243 75,858 47,967 45656 42,507 BPS 85,368 95284 106,200 123,112 143,076
SERAZI 2| 21312 23451 25049 25662 26,756 CFPS 39,197 49774 36,035 40588 42,252
SR 24| 3,849 4,938 4,087 3,326 2,706 DPS 1,200 850 700 850 1,000
X 2Hmotaol -6,767 -4,491 11,680 3,716 -284  FIHfi3(HH)
7|EL 31,849 51,960 7,151 12,952 13,329 PER 12.4 24.2 13.1 9.0 73
HOISE XA S 2 -15374 -54,154 -6976 -1280 -2,943 PER(Z|1) 12,5 338 22.7
OHEPU|EFEQZA  -15223  -6852 -10,116 -4,643 -6,243 PER(%|X) 38 202 1.7
X DXFArOIZE A -19,946 -23949 -11416 -5240 -7,046 PBR 1.58 1.45 0.81 0.93 0.80
MUXHP UV |EHR QS 25307 -3,877 12,485 7,017 8,705 PBR(X|11) 1.60 2.03 1.42
7|EL 5512 -19,476 2,071 1,586 1,641 PBR(X|X) 0.49 1.21 0.73
IEliasE -9,221 -9,080 -7,035 -12,837 -13213 PSR 0.42 033 0.19 0.24 0.22
EXgs d3sE -23,145 -24,655 -28348 -31,134 -32668 PCFR 3.4 28 2.4 28 2.7
QERLO FHE -22,819 -26481 -27,805 -30585 -32,114 EV/EBITDA 47 47 3.1 3.0 25
QERLO X2 1,353 3,114 0 0 0 ZQHIg(%)
SR &3S -7,694 5983 0 0 0 HIZHE(% EEF ) 9.5 9.8 6.6 5.0 48
EXIXHA Z A(B 7T -566  -2,787 -495 -499 -502 i +QE(%, 253 82) 0.9 0.6 0.8 0.7 0.9
|2 8RO (BT -126 -689 -48 -50 -51 ROA 4.4 28 3.1 47 5.3
7|EL 6,707 8,171 0 0 -1 ROE 13.2 63 6.6 1.1 12.0
nReEs Hasg -9939 -2823 3,139 -2,469 -2,739 ROIC 17.0 14.4 145 15.9 17.3
XtAZ29| ZIHYA) -4655 -1560 -1600 -1200 -1,200 ESVRIEIFSES) 8.0 9.2 9.1 8.8 8.9
HEg, HEdoaze 3 0 0 0 0 0 THOxtite|Hg 8.7 8.7 8.1 7.8 7.9
T2IFAMRFHE) 0 0 0 0 0 eIk 174.8 166.1 153.2 135.4 120.0
Higax= -2352 -2912 -1539 -1269 -1539 EN=lE = 27.3 233 8.1 -6.0 -16.4
7|et -2,932 1,649 0 0 0 O|XtEAHH S 16.9 14.7 11.0 13.4 14.4
JEI3SE -2,012 2,256 6,769 6,713 7501.17 =Xxt3 107,819 108,871 106,971 105,471 103,971
2 U IR 574 11,189 1552 26435 32,391 32343 X2 47,930 46,741 18357 -15583 49,478
Jlxsig Y dgdamt 47,774 58963 60,515 86,950 119,340 NOPLAT 64,212 67,027 64,646 73069 76,078
7|UZ U YR 58,963 60,515 86,950 119,340 151,684 FCF 10,272 -29,793 21290 27,534 28511
iz 7125
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Compliance Notice
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EX| glo] ojAo| BFE = Azt
o 2 ZARMXEE R7IEH BEXE 23t BEHNIS 2XHo= YA DAoA HiEEE HAXNBREM, RIISHS R, TS, 0joje 71&
ot e 5o oot oA ZF 2 MEHo= XA Atilo| mEtmb M SLo| O|RO{XOf ot YAHE & AtEO| L{EO| oAt WiTl UK
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o 2 XA EMAIRE RTOR 018, X, MA|, HE, ME HY HA Shcte SO WHoE XNEAHUES Hdlsts A0 | ot
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EXro|AHSHHE(270H) SHFIIZ0|(271'H)
=0 2&(%) (¢) FEFNY) e—=EHFI}
z2y uxt SXo 8BS Ul oo 250,000
A ol il
LGRAF  2021/03/09 BUY(Maintain) 2200008 6@ -3134 -27.73 200,000
(066570)  2021/04/06 BUY(Maintain) 2200008  6M® -31.09 -27.27
2021/04/08 BUY(Maintain) 220,00090 6J§® -28.68 -21.82 150,000 -
2021/04/30 BUY(Maintain) 2200008 &I -2899 -21.82
2021/05/13 BUY(Maintain) 220,00090 6% -29.19 -21.82 100,000 -
2021/05/17 BUY(Maintain) 2200008 642 -29.68 -21.82
2021/06/08 BUY(Maintain) 2200008 6% -29.16 -21.82 50,000 -
2021/07/08 BUY(Maintain) 2200008 6% -28.72 -21.82
2021/07/30 BUY(Maintain) 2200008  6M® -29.42 -21.82 0 . s
2021/09/13 BUY(Maintain) 200,00090 67i® -33.90 -28.50 '21/3/8 '22/3/8 '23/3/8
2021/10/13 BUY(Maintain) 1800008  6JH% -30.75 -29.72
2021/10/29 BUY(Maintain) 1800008  6J4% -31.59 -29.72
2021/11/18 BUY(Maintain) 180,0008  6J® -31.10 -2556
2021/12/14 BUY(Maintain) 1800009 6% -29.25 -21.11
2022/01/10 BUY(Maintain) 180,000% &MY -29.16 -21.11
2022/01/13 BUY(Maintain) 180,000%  6J® -2841 -18.89
2022/01/28 BUY(Maintain) 180,0009  6J® -2851 -18.89
2022/02/10 BUY(Maintain) 180,0008  6J® -2854 -18.89
2022/02/14 BUY(Maintain) 180,0008 6J¥ -2870 -18.89
2022/02/21 BUY(Maintain) 180,0008  6J¥ -2876 -18.89
2022/02/24 BUY(Maintain) 180,000%  6J® -29.13 -18.89
2022/03/14 BUY(Maintain) 180,0008 6 -29.67 -18.89
2022/04/08 BUY(Maintain) 180,0008  6J® -29.73 -18.89
2022/04/11 BUY(Maintain) 180,0008  6M® -31.27 -29.44
2022/04/29 BUY(Maintain) 180,0008 6 -3540 -29.44
2022/05/23 BUY(Maintain) 160,0008  6J® -3554 -3375
2022/06/13 BUY(Maintain) 160,0008  6J® -37.40 -33.75
2022/06/22 BUY(Maintain) 150,0008 6 -39.81 -36.07
2022/07/08 BUY(Maintain) 150,0008 6 -38.85 -36.07
2022/08/01 BUY(Maintain) 150,0008 6 -3834 -32.67
2022/08/12 BUY(Maintain) 150,0009  6J1® -3852 -31.00
2022/10/11 BUY(Maintain) 1200009  6J1® -33.10 -31.00
2022/10/31 BUY(Maintain) 1200009  6® -29.26 -19.50
2022/11/17 BUY(Maintain) 120,0008 6M® -2666 -18.67
2022/12/12 BUY(Maintain) 120,0008  6JH® -2653 -18.67
2023/01/09 BUY(Maintain) 120,0008 6JH® -2533 -18.25
2023/01/30 BUY(Maintain) 130,0008  &JH® -21.99 -17.23
2023/02/09 BUY(Maintain) 150,0008  &J® -27.07 -26.27
2023/02/14 BUY(Maintain) 150,0008  6JH® -2533 -24.00
2023/02/22 BUY(Maintain) 150,0008  &JH® -25.19 -23.53
2023/03/08 BUY(Maintain) 160,0008 61
*Fobe SHFIE 7|1ECZ 1288 AEGIYS.
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EXtolA Y HEIIF

71 HEIIE(6HE) AE HEI|Z(6H8)
Buy(Oi=) AIETHE| +20% Ol 7t A& oy Overweight (H|ZZCH) AIZTHE| +10% Of4 E1t2| of 4
Outperform(AZ 2 & 43]) AIZTHE] +10~+20% It A& oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &= E) AIETHE| +10~-10% F7t &5 Of4 Underweight (HI&54) AIZTHE] -10% O|4 Eutotef of 4
Underperform(A| &2 & o}3]) A|THE| —10~-20% =7t St2} of| 4t
Sell(0H &) AIRTHE| -20% Olst 37t o2t of &
EXtsg Hlg 3 (2022/01/01~2022/12/31)
O == 38 0=
98.30% 1.70% 0.00%
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k

MSCI ESG &3t 52 MSCl §5 ¢H 53 2X

AAA

» 0-0
S~

BBB 20%
BB 15% 15%
B 5% 5% 5%
ccc
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