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LGHAt HE Z0| 9 MY (&9 et 2
(& d 2l 1Q23 2Q23 3023 4Q23 1Q24 2Q24  3Q24P  4Q24E 2022 2023 2024E
o=y 20,416 19998 20,709 23,104 21,096 21,694 22,177 23,761 83,610 84228 88729
%Q0Q/%YoY -7% —2% 4% 12% -9% 3% 2% 7% 12% 1% 5%
LG Tt T 16,261 16,352 16,207 15,705 16,931 17,336 17,440 1683 64710 64526 68543
HE 3,360 3,147 3,569 4,158 3,492 3,618 3,795 4,398 15,727 14,233 15,303
HA 8,022 7,986 7,457 6,675 8,608 8,843 8,332 7,185 29896 30,140 32967
S 2,387 2,665 2,504 2,593 2,662 2,692 2,674 2,805 8,650 10,148 10,832
BS 1,480 1,333 1,331 1,269 1,576 1,464 1,416 1,390 6,090 5,412 5,846
J|et 1014 1223 1,346 1011 594 719 1,224 1,058 4,348 4,594 3,595
LG OJt=&l 4376 3,907 4,764 7,559 4,334 4,555 4,963 7,109 19589 20,605 20,961
OHZ 217t 15,246 15,112 15,698 18,369 15,711 16,030 16,788 18737 63407 64,425 67,266
oiEeote 75% 76% 76% 80% 74% 74% 76% 79% 76% 76% 76%
0iE50(Y 5,170 4,886 5011 4,735 5,385 5,664 5,389 5024 20,203 19803 21,463
THOf| et ] 3,673 4,144 4,015 4,422 4,050 4,468 4,638 4,486 16,714 16,254 17,642
Loy 1,497 742 997 313 1,335 1,196 751 538 3,489 3,549 3,821
%Qo0Q/%YoY 2062% -50% 34% -69% 326% -10% -37% —28% —8% 2% 8%
LG Tt G 1,358 739 824 -175 1,158 1,044 613 140 2,321 2,746 2,955
HE 200 124 111 -72 132 97 98 -84 5 362 243
HA 1,019 600 505 -116 940 694 523 110 1,130 2,008 2,267
S 54 61 135 6 52 82 9 28 170 133 171
BS 66 3 =21 -90 13 -6 -86 13 25 -42 -66
7|Et 19 74 94 97 21 177 69 73 991 284 339
LG O =& 145 18 183 484 176 152 142 393 1,272 831 864
FAo|2E 7% 4% 5% 1% 6% 6% 3% 2% 4% 4% 4%
LG FAf T 8% 5% 5% -1% 7% 6% 4% 1% 4% 4% 4%
HE 6% 4% 3% -2% 4% 3% 3% -2% 0% 3% 2%
HA 13% 8% 7% -2% 1% 8% 6% 2% 4% 7% 7%
S 2% -2% 5% 0% 2% 3% 0% 1% 2% 1% 2%
BS 4% 0% -2% 7% 1% 0% -6% 1% 0% -1% -1%
J[Et 2% 6% 7% 10% 3% 25% 6% 7% 23% 6% 9%
LG OJt &l 3% 0% 4% 6% 4% 3% 3% 6% 6% 4% 4%
1M 2 2 934 386 649 -99 978 897 521 355 2,39 1,870 2,750
olqHIE 388 192 164 -23 393 267 104 71 494 720 835
Y21&0]9 547 195 485 -76 585 629 417 284 1,863 1,151 1,915
7I&019E 3% 1% 2% 0% 3% 3% 2% 1% 2% 1% 2%
KRW/USD 1,270 1,300 1,310 1315 1,330 1,370 1,360 1,330 1,284 1,299 1,348
g 7125 2 MXE
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LGRA} (066570) 2024. 10. 10
TL 2 0H| AL (Tl doje)  IHEAEHE (T M)
128 3N, IFRS A& 2021A 2022A 2023A 2024F 2025F 12¢¥ ZXL IFRS ¢Z 2021A 2022A 2023A 2024F 2025F
HEY 73,908.0 83,467.3 84,2278 887286 91,8327 QEXAM 27,487.8 27,488.2 30,3412 32,118.0 33,668.7
&2t 55,010.8 63,231.1 64,4251 67,2660 69,4355 oig o BIZgXt 6,051.5 63224 8487.6 96160 10,5965
=] 18,897.2 20,236.2 19,802.7 21,4626 22,397.2 [RZI=E= N, 1615 192.0 117.9 1242 1285
THEH| 14,839.2 16,6853 16,253.6 17,6419 18,019.1 OHEME X J1Emy2 8,642.7 87987 19,8441 9712.0 10,051.8
go| 40580 35510 3549.1 13,8208 43780 XHOXpAE 9,7540 93888 19,1254 97518 9,8758
EBITDA 6,787.3 6536.1 67674 72564 7,910.0 J|EtR EXtet 2,878.1 27863 27662 29140 3016.1
IelEd -219.1 -1,011.2 -1,679.2 -10703 -749.2 H|IQSXtM 25,993.7 27,667.9 29,899.6 30,461.7 31,260.5
O| Xt 88.6 208.0 4402 340.9 375.4 EXpRpLE 5527.3 44100 4,6042 44866 4,807.2
O|XIH|-& 239.1 363.6 572.1 6410 610.6 LN 14,700.8 15,831.8 16,818.6 17,2067 17,4380
Q0| 17326 39773 29500 24942 25648 N 24432 24548 28677 29310 30203
Qs 1,749.6 38363 29310 21614 22370 J|EHH| RS XA 33224 49713 5609.1 58374 59950
& 9 2AY YL 4489 -1,1680 -10447 -2447 2200 XpAHESA 53,481.5 55,156.1 60,240.8 62,579.8 64,929.2
7|Et -500.5 1714  -5216 -8583 -1,061.8 QEEA 23,619.9 22,3325 24,160.4 24,8245 24,9753
HAMXZT0|Y 38389 25398 18699 27505 36288 AP X J|ERHS 16,252.8 15,9485 17,594.7 17,6665 18,188.2
HolMbIg 1,057.8 5323 7202 8352 1,101.9 [RRI=s=R 0N 6,3535 54629 57756 63256 59256
HEAtd e 2,781.1 20075 11,1497 19153 25269 JEtRS Al 10136 9211 790.1 8324 8615
FI1=0[ 14150 18631 11,1506 19153 25269 HIQSEA 9,763.5 10,331.6 12,581.9 12,187.3 11,7093
X|Hiz220[9 1,031.7  1,196.4 7129 11,1867 15656 2712880 9,477.2 10,151.4 12,378.1 11,990.1 11,520.1
3zE U 24 (%) J|EH| RS 2863 180.2 2038 1972 1892
N Z2UE 273 12.9 0.9 53 35 B3 33,383.4 32,664.1 36,7423 37,011.7 36,684.5
g0l LS 39 -125 -0.1 7.7 14.6  XHiX|& 17,230.6 18,992.1 19,664.8 21,0057 22,721.0
EBITDA 528 5.7 -3.7 35 7.2 9.0 ez 9042 9042 9042 9042 9042
X|HiF=F2012 Z22 -47.6 16.0 -40.4 66.5 31.9 o 3,0444 30483 3,0250 3,0250 3,025.0
EPS Z2& -47.6 16.0 -40.4 66.5 319 J|EfXHE 449  -449  -449  -449  -449
IHE50|2 (%) 25.6 24.2 235 24.2 24.4 J7|EFEL ROl = ol -1,106.6 -7495 -4210 -858 2629
FAO0|AUE(%) 5.5 43 42 43 48 ooz 14,433.6 15.834.0 16,201.4 17,207.2 18,573.9
EBITDA Margin(%) 9.2 7.8 8.0 8.2 8.6 HIX|HiX|2 2,867.4 34999 38338 45624 55236
K|t 3=3=2=0] 2 E(%) 1.4 1.4 0.8 13 1.7 X2EH 20,098.0 22,492.0 23,4985 25568.0 28,244.7
HISEHR (9l Mojel)  EXX|H (Tl 2, HH, %)
128 M, IFRS A& 2021A 2022A 2023A 2024F 2025F 12€ Z IFRS ¢E 2021A 2022A 2023A 2024F 2025F
dolas 3zsg 2,677.4 3,107.8 59136 70014 77744 FYXIEE)
gIl=0d 14150 18631 11,1506 19153 25269 EPS 5705 6,616 3942 6562 8,658
Hisigesol It 75858 62034 7,1190 67790 66125 BPS 95,284 105,025 108,745 116,160 125,646
FYAL IS 2] 2,2383 25067 27038 28213 29026 CFPS 49,774 44,608 45731 48,079 50,540
SYUX LIS 491.1 478.4 5145 614.4 629.4 DPS 850 700 800 1,000 1,100
X 2HEItE -449.1 -1,1680 -1,0447 -2447 -2200 ZTIHH(HH)
7|Et 53055 43863 49454 35880 33005 PER 24.2 13.1 25.8 15.8 12.0
FAUSSRIAERY S 2 -5,4154 -37229 -12182 -570.7 -410 PER(%/10) 338 22.7 33.6
OHEXPLTEFHQZA  —685.2  -1955 -895.6 1321 -3398 PER(X/X) 20.2 1.7 21.2
T OXpArOZE A -2,394.9 2267 307.4 6264 -124.1 PBR 1.45 0.82 0.94 0.89 0.83
MUXHP UV |EHR QS -387.7  -298.1 1,190.0 71.9 521.7 PBR(X/1) 2.03 1.43 1.22
J|E -1947.6 -3,4560 -1820.0 -1483 -98.8 PBR(Z|X) 1.21 0.74 0.77
IEliasE -908.0 -1,2358 -1,137.8 -1,122.2 -1,324.0 PSR 0.34 0.19 0.22 0.21 0.20
EXgs #3ss -2,4655 -3,2275 -5289.7 -4,069.7 -4,006.9 PCFR 28 1.9 2.2 2.2 2.1
ORI 2= -2,648.1 -3,1168 -3,269.9 -32593 -3,184.0 EV/EBITDA 5.3 42 46 43 38
FYRLe K& 311.4 3202 473 50.0 50.0 FQH|IE(%)
FEIAO| &3S -598.3 -501.4 -853.1 -677.7 -718.7 i (%, 2 EF,23) 9.8 6.1 1.3 8.5 7.1
EXRIAOIZEA (BT -278.7 -50.7 -1,2389 -127.2 -100.6 HiY+AE(% 255,03) 0.6 0.8 0.8 1.0 1.1
CIIS XL (BN -68.9 -30.5 74.1 -6.3 -43 ROA 2.8 3.4 2.0 3.1 40
J|Et 817.1 151.7 -49.2 -49.2 -493 ROE 6.3 6.6 37 5.8 7.2
Hegs dadss -282.3 4483 15032 -279.7 -1347.8 ROIC 12.8 10.4 7.1 9.6 10.9
US| ZIHZA) -156.0 11,0043 20411 1620 -870.0 WESVEEFSEES 9.1 9.6 9.0 9.1 93
23, H2Yoigel FIHAA) 0.0 0.0 0.0 0.0 0.0  MOXtis|Tg 8.6 8.7 9.1 9.4 9.4
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 Sxdlg 166.1 145.2 156.4 1448 129.9
CIISE=NT= -291.2 -2399 -2410 -1449 -180.9 =X3tg 479 405 40.6 335 23.8
7|et 1649  -316.1 -2969 -2968 -296.9 O|RE AN S 17.0 9.8 6.2 6.0 7.2
J|Etas g 225.6 -57.8 38.1 -1,523.6 -1,4393 &Ex2 15,830.7 15,614.2 18,153.7 18,3157 17,4457
sz ¥ PR &5%t 155.2 2708 2,1652 11,1284 9805 =xtE 9.617.7 9,099.9 95482 85755 6,720.7
7|x0g U APt 58963 60515 63224 84876 96160 NOPLAT 6,787.3 65361 6,767.4 72564 79100
J|Ysig Y sigdant 6,051.5 6,3224 84876 96160 105965 FCF -2,9457 -1585.6 -2747 14877 25829
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Melg XA Euct
EXrelAHSHA(290H) SHEFI30((271d)
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LGHA - o o
(066570) 2022/10/11  BUY(Maintain) 120,0008 &MY -33.10 -31.00 150,000 A_rr’_\_|—|_,_
2022/10/31  BUY(Maintain) ~ 120,00081 6  -29.26 -19.50 ‘
2022/11/17  BUY(Maintain) ~ 120,0008 6  -26.66 -18.67 100,000
2022/12/12  BUY(Maintain) ~ 120,00081 64  -26.53 -18.67
2023/01/09 BUY(Maintain) ~ 120,0008/ 6J4®  -25.33 -18.25 50,000 -
2023/01/30 BUY(Maintain) ~ 130,0008 6%  -21.99 -17.23
2023/02/09 BUY(Maintain) ~ 150,0009 6JH¥  -27.07 -26.27 0 . .
2023/02/14  BUY(Maintain) ~ 150,0008/ 6J4®¥  -25.33 -24.00 '22/10/10 '23/10/10 '24/10/10
2023/02/22 BUY(Maintain)  150,0008/ 6JH®  -25.19 -23.53
2023/03/08  BUY(Maintain) ~ 160,0009 6JH¥  -28.13 -26.31
2023/04/03  BUY(Maintain) ~ 160,0008 6JH¥  -28.16 -26.31
2023/04/10  BUY(Maintain) ~ 160,0008 6JH¥  -29.15 -26.31
2023/05/02 BUY(Maintain) ~ 160,0008 6 -29.41 -2631
2023/05/09 BUY(Maintain) ~ 160,0009 6JH¥  -29.42 -2631
2023/05/24  BUY(Maintain) ~ 160,0008/  6JH¥  -28.40 -20.50
2023/06/12  BUY(Maintain) ~ 160,0008/  6JH¥  -26.96 -19.88
2023/07/10  BUY(Maintain) ~ 160,0008  6JH®  -26.93 -19.88
2023/07/13  BUY(Maintain) ~ 160,0008/ 6JH¥  -26.72 -19.88
2023/07/19  BUY(Maintain) ~ 160,0008 6JH¥  -26.61 -19.88
2023/07/28 BUY(Maintain)  150,0008  &H®  -31.71 -26.27
2023/08/30 BUY(Maintain)  150,0008  6§®  -32.23 -26.27
2023/09/13  BUY(Maintain)  150,0008  64®  -32.10 -26.27
2023/10/11  BUY(Maintain)  150,0008  &H®  -31.67 -26.27
2023/10/30 BUY(Maintain)  150,0008  &H®  -31.65 -26.27
2023/11/16  BUY(Maintain)  150,0008  &H®  -31.44 -2627
2023/12/07 BUY(Maintain)  140,0008  6§®  -30.87 -27.29
CIEXMHE  2024/03/21 BUY(Reinitiate) 130,000 648  -2559 -23.54
2024/04/08  BUY(Maintain)  130,0008  6J§®  -27.04 -2354
2024/05/28 BUY(Maintain)  140,0008  6§®  -24.64 -20.43
2024/07/08  BUY(Maintain)  140,0008  6§®  -2572 -18.64
2024/10/10  BUY(Maintain)  140,0008  6JH¥
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EXfolH % H8IIE

S|
71 HEIIF(6HE) gz HEI|E(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZ2TH) AIECHY| +10% O|4 ZXnta=2| of4
Outperform(A|E+UE 432]) AIRTHE] +10~+20% F7t 45 oy Neutral (& AI&THE] +10~-10% BiS OfAt
Marketperform(A| &2 &) AIETHE| +10~-10% F7t &S Of4 Underweight (H| =) AIETHY| —10% O4 Z=utstef ofef
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Universe: MSCI ACWI Index constituents, Household Durables, n=18
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Jul-23 South Korea: Replacement of LG drum washing machine after report of tempered glass door breakage, no injuries reported
Jun-23 New Jersey, US: Class action lawsuit over alleged failure to disclose defective activation of control knobs of LG ranges: appeal of arbitration award
pending
Jun-23 California, US: Putative class action lawsuit over alleged breach of warranty due to defective ice makers in LG refrigerators resulting in extended
warranty purchases
May-23 South Korea: Class action lawsuit over alleged false and exaggerated advertising of LG clothes dryers’ automatic dust condenser cleaning function
May-23 LG Electronics USA, California, US: Dismissed proposed class action lawsuit over alleged failure to disclose that gas stoves allegedly emit air

pollutants, including nitrogen oxides
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