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LGEX} (066570) 2023.1.9
LGHAt 427| E AX Q9 (Erl: of2))
IIgsd xto|
4021 1Q22 2Q22 3Q22 40Q22P QoQ YoY =K (AE/EE)
V=Sl 207,751 209,690 194,640 211,768 218,597 3.2% 5.2% 221,241 -1.2%
LG Mt H= 152,298 172,348 159,843 160,182 155,641 -2.8% 2.2% 156,826 -0.8%
Home Entertainment 49,860 40,651 34,578 37,121 43,520 17.2% -12.7% 42,946 1.3%
Home Appliance & Air Solution 65,251 79,704 80,676 74,730 64,010 -14.3% -1.9% 65,807 -2.7%
Vehicle Component Solutions 16,574 18,777 20,305 23,454 24,303 3.6% 46.6% 24,138 0.7%
Business Solutions 14,289 18,738 15,381 14,292 13,943 -2.4% -2.4% 14,137 -1.4%
7|Et 6,324 14,478 8,903 10,585 9,865 -6.8% 56.0% 9,798 0.7%
Igoy 7,453 19,429 7,922 7,466 655 -91.2% -91.2% 3,226 =79.7%
LG Hxt H= 3,169 15,980 5,151 3,116 -1,075 XA XA -1,898 HX|
Home Entertainment 1,598 1,872 -189 -554 -962 HX| HH -1,678 HX|
Home Appliance & Air Solution 1,534 4,455 4,322 2,283 276 -87.9% -82.0% 152 81.7%
Vehicle Component Solutions -494 -67 500 961 134 -86.1% X 49 175.8%
Business Solutions 403 1,031 143 144 -637 KX ESS| -434 ESPHY|
7|Ef 128 8,689 375 570 114 -80.0% -10.7% 13 750.3%
Feolds 3.6% 9.3% 4.1% 3.5% 0.3% -3.2%p -3.3%p 1.5% -1.2%p
Atz LGHAL 7185 H,
4022 MRS AXE JI2BH FEKIY, ke Q21 Hie|
LGHAL &8 MY (EEEEE)
1022 2Q22 3Q22 4Q22P 1Q23E 2Q23E 3Q23E 4Q23E 2021 YoY 2022 YoY  2023E YoY
U= 209,690 194,640 211,768 218,597 208,722 199,446 219,392 232,205 739,080 27.3% 834,695 12.9% 859,765 3.0%
LGHX} th= 172,348 159,843 160,182 155,641 163,636 161,429 164,509 158,902 597,413 21.6% 648,014 8.5% 648,475 0.1%
Home Entertainment 40,651 34,578 37,121 43,520 34,093 32,071 36,771 41,9481 172,191 30.6% 155,870 -9.5% 144,882 -7.0%
Home Appliance & Air Solution | 79,704 80,676 74,730 64,010 81,378 81,611 77,712 65,081 271,105 21.7% 299,120 10.3% 305,782  2.2%
Vehicle Component Solutions 18,777 20,305 23,454 24,303 23,358 23,990 26,755 28,354i 67,005 15.5% 86,839 29.6% 102,457 18.0%
Business Solutions 18,738 15,381 14,292 13,943 14,504 13,709 13,731 14,167} 54,767 -89% 62,354 13.9% 56,111 -10.0%
7|Ef 14,478 8903 10,585 9,865 10,304 10,048 9,539 9,351 32,345 747% 43,831 355% 39,242 -10.5%
ol 19,429 7,922 7,466 655 7,172 7,588 10,401 8,860; 40580 3.9% 35472 -12.6% 34,021 -4.1%
LGHX} th= 15,980 5,151 3,116 -1,075 4,462 5,231 5,661 2,448 28,181 -145% 23,172 -17.8% 17,802 -23.2%
Home Entertainment 1,872 -189 -554 -962 173 228 604 187 10911 17.2% 167 -985% 1,192 613.6%
Home Appliance & Air Solution 4,455 4322 2,283 276 3,717 3,758 3,424 1,421} 22,093 -35% 11,336 -48.7% 12,320 8.7%
Vehicle Component Solutions -67 500 961 134 155 569 1,044 705 -9,364 XXl 1,528 ™ 2472 618%
Business Solutions 1,031 143 -144 637 204 263 147 18 3,218 -10.8% 393 -87.8% 631  60.7%
J|EL 8,689 375 570 114 212 415 443 117: 1,323 413% 9,748 6368% 1,188 -87.8%
FoleE 93% 4.1% 35% 03% 34% 38% 47% 38% 55% -1.2%p 42% -12%p 4.0% -03%p
LGHX} th= 93% 32% 19% -07% 27% 32% 3.4% 1.5%; 4.7% -20%p 3.6% -1.1%p  2.7% -0.8%p
Home Entertainment 46% -05% -15% -22% 05% 0.7% 1.6%  0.4%; 63% -07%p 0.1% —62%p 0.8% 0.7%p
Home Appliance & Air Solution 5.6% 54% 3.1% 04% 4.6% 4.6% 44% 2.2%; 8.1% -2.1%p 38% -4.4%p  4.0% 0.2%p
Vehicle Component Solutions -0.4% 25% 41% 0.6% 0.7% 24%  3.9% 2.5%; —14.0% -7.4%p 1.8% 15.7%p 2.4% 0.7%p
Business Solutions 55% 09% -10% -46% 14% 19% 1.1% 01% 59% -0.1%p 0.6% -5.2%p 1.1%  0.5%p
7|E} 60.0%  42% 5.4% 1.2%  21%  41% 4.6% 1.3%  4.1% -10%p 22.2% 182%p 3.0% -19%p

X&: LGHAL, I185d
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LGEIXt (066570) 2023.1.9
LGTAF & MYX| HE WY (9l: o)
P +8 3 28T X$ol(%)

1Q23E 2023E 2024 1Q23E 2023E 2024 1Q23E 2023E 2024E
&t 210,367 865,301 902,509, 208,722 859,765 896,735 -0.8% -0.6% -0.6%
Yol 7,745 34,253 37,795 7,172 34,021 37,278 =7.4% -0.7% -1.4%
AiEore 5,360 29,821 36,859 4,781 29,567 36,314 -10.8% -0.9% -1.5%
&0 2,028 14,176 17,521 1,606 13,990 17,182 -20.8% -1.3% -1.9%
EPS(®) 7,839 9,689 7,736 9,502 -1.3% -1.9%
TYUOIYE 3.7% 4.0% 4.2% 3.4% 4.0% 4.2%| -0.2%p 0.0%p 0.0%p
HZolE 2.5% 3.4% 4.1% 2.3% 3.4% 4.0%| -0.3%p 0.0%p 0.0%p
=0|2E 1.0% 1.6% 1.9% 0.8% 1.6% 1.9%| -0.2%p 0.0%p 0.0%p

NERRIERS




LGEIXt (066570) 2023.1.9
IZHEOIAIAEN (Sl o) X PAEHE (B9 ofg)
128 2 IFRS G& 2020A  2021A  2022F  2023F  2024F 12%® Z&HIFRS 1A 2020A 2021A  2022F  2023F  2024F
HEY 580,579 747,216 834,695 859,765 896,735 QEXHA 232,394 274,878 318592 353,460 390,879
&2t 425,492 558,488 633,230 656,485 684,714 o3 U AHSgR 58,963 60,515 81,780 109,536 136,886
miE%£0[9 155,087 188,729 201,465 203,281 212,022 CH| 28Xt 926 1,615 1,664 1,714 1,765
TR 116,036 150,091 165,993 169,259 174,744 & 9 7IEmH2 75,908 86,427 96,546 99,446 103,722
Aglo| 39,051 38,638 35472 34,021 37,278 TH ZOXpAR 74,472 97,540 108,959 112,232 117,058
EBITDA 64212 67,027 64,608 63,009 66,431 J|EFQE XA 22,125 28,781 29,643 30,532 31,448
e olx0 -5618 -3,204 -8650 4,455 -964 HIQEXHA 249,648 259,937 251433 249,449 250,949
O|Xt=2y 831 888 1,360 1,813 2,260 EXtRFA 47,997 55273 47,103 43886 43,672
O|XtH| & 2,306 2,634 3,123 3,079 3,036 SR 139,740 147,008 149,763 153,297 157,505
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 33,224 34221 35246 35458
Z2 gl 20| Yae -242 4489 -8665 -3,716 -716  XpAHEEH| 482,042 534,815 570,024 602,909 641,828
7|E} -1,839 -5,755 628 -1001 -1,000 Q[ 202,075 236,199 249,740 256,495 264,759
Holyixt2=o|Y 33,433 35434 26822 29567 36314 OHUXHR S T|EFHS 151,745 162,525 175012 180,266 186,982
HolMHIg 5,964 9,786 9,294 8,986 11,037 [RRI=s=R 0N 17,269 21,882 21,382 21,282 21,182
VIEON gl 27,469 25648 17,528 205580 25,277 JEtR-S Al 33061 51,792 53346 54947 56,595
FI1=0[ 20,638 14,150 16,126 20,580 25,277 HIQESEK 104,546 97,635 96,483 95338 94,201
X|dfzEZF2=0[2 19,683 10,317 11540 13,990 17,182 1288 90,550 86,988 85588 84,188 82,788
48 U 2AY (%) J|EHHIR S5 13996 10,647 10,895 11,150 11413
HEd s2UE -6.8 28.7 1.7 3.0 43 SMBA 306,621 333,834 346,224 351,833 358,960
ol e 60.3 -1.1 -8.2 -4.1 9.6 XX 154375 172,306 190,541 211,226 234,924
EBITDA 328 29.9 4.4 -3.6 -25 5.4 e 9042 9042 9042 9,042 9,042
X|uiFEF2012 LS 6,1915 -476 1.9 21.2 228 EAoZ 29,233 30,444 30,444 30,444 30,444
EPS &8 6,191.6 -47.6 11.9 21.2 228 7|Ema —449 -449 —449 —449 449
IHE%0|2 (%) 26.7 253 24.1 23.6 23.6 J|EtE A H Y -19,979 -11,066 -2,022 7,023 16,067
FAOIAE(%) 6.7 5.2 42 4.0 42 |°4%'04§ 136,528 144336 153,526 165,167 179,820
EBITDA Margin(%) 1.1 9.0 7.7 73 7.4  HIXHiX|2 21,046 28,674 33260 39850 47,944
K|t 3222012 E(%) 34 1.4 1.4 1.6 1.9 X=EA 175,421 200,980 223,801 251,076 282,868
HISEHR (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS @& 2020A  2021A  2022F  2023F  2024F 12® ZLHIFRS A 2020A 2021A  2022F  2023F  2024F
dolas 3zsg 46,286 26,774 45983 54336 54,606 FYXIE(R)
Y7101 20,638 14,150 16,126 20,580 25,277 EPS 10885 5705 6,381 7,736 9,502
Hisigesol It 50,243 75,858 48,858 42956 41,682 BPS 85368 95284 105368 116,807 129911
SERAZI 2| 21312 23451 25049 25662 26,447 CFPS 39,197 49,774 35935 35135 37,028
PRI 2| 3,849 4938 4,087 3,326 2,706 DPS 1,200 850 1,300 1,300 1,400
X 2Hmotaol -6,767  -4,491 8,665 3,716 716 FIH4(HH)
7|} 31,849 51,960 11,057 10,252 11,813 PER 12.4 24.2 13.6 1.7 95
FABIERIAER| S 2 -15,374 -54,154  -8,059 937 -655 PER(Z|1) 125 338 23.6
IEMALIEMHEOIZA  -15223  -6852 -10,118 -2,900 -4,276 PER(%|X) 38 202 12.1
X{DRHAO|ZEA -19,946 -23,949 -11419 -3273 -4.826 PBR 1.58 1.45 0.82 0.78 0.70
U S U |EF|R Bt 25,307 -3,877 12,488 5,254 6,716 PBR(%|1) 1.60 2.03 1.43
7|} 5512 -19,476 990 1,856 1,731 PBR(X|X) 0.49 1.21 0.73
IEliasE -9,221 -9,080 -10,942 -10,137 -11,698 PSR 0.42 033 0.19 0.19 0.18
EXgs d3sE -23,145 -24,655 -28348 -29,743 -31,208 PCFR 3.4 28 2.4 26 2.4
QERLO FHE -22819 -26481 -27.805 -29,195 -30,655 EV/EBITDA 47 47 3.2 3.0 25
QXA K 1,353 3,114 0 0 0 ZQHIg(%)
FHO| 2FE -7,694 5983 0 0 0 HIZHE(% EEF ) 95 9.8 13.1 10.3 9.0
EXfRHLIZ A (F7H =566 -2,787 -495 -499 =502 Y +2AE (% EEF,313) 0.9 0.6 1.5 1.4 1.5
|2 8RO (BT -126 -689 -48 -50 -51 ROA 4.4 28 29 35 4.1
7|} 6,707 8,171 0 1 0 ROE 13.2 63 6.4 7.0 7.7
nReEs Hasg -9939 -2823 -3,139 -3549 -3549 ROIC 17.0 14.4 12.1 12.1 13.5
XtAZ29| ZIHYA) -4655 -1560 -1600 -1200 -1,200 ESVRIEIFSES) 8.0 9.2 9.1 8.8 8.8
HEg, HEdoaze 3 0 0 0 0 0 THOxtite|Hg 8.7 8.7 8.1 7.8 7.8
T2IFAMRFHE) 0 0 0 0 0 eIk 174.8 166.1 154.7 140.1 126.9
g3 xl= -2352 -2912 -1539 -2349 -2349 =Xt 3Hlg 273 233 10.5 -23 -12.3
7|et -2,932 1,649 0 0 0  OXtEAtiE 16.9 14.7 11.4 11.0 12.3
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 21264 27,757 27,350 &Xx2 47,930 46,741 23528 -5779 -34,680
7|E3Z Y SIS LR 47,774 58,963 60,515 81,780 109,536 NOPLAT 64,212 67,027 64,608 63009 66,431
7|UZ U YR 58,963 60,515 81,780 109,536 136,886 FCF 10,272 -29,793 15828 23,766 23,791
N
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Compliance Notice
o AL 12 6Y SR LTl (066570) LHFAMES 1% 0|4 EHIstD UX| f&L|CH
o ThAtE & AR E J|REXIAL EE MBXIOA ARE XS ArMO| Si&L|Ch
e 5 XEO FEEAEMAE AR HHY WX 5 AEM0 AZE 7|YE0 FEEAME U HIE ERStD UK L&LIC
e 5 XE0| AAIE WSS 2000 o|dS FHsHH gtdstn JAoH, Qo Lttt Lot 7HY Qo] ZYE|ASS =elgtL|ct
XAk
o 2 ZAMEMIIRE YA BIMXMEZL MEE & A XAHE X FE2EH 22 AO|L, FATL O "Hehdo|t 2 dE 2RE £ gln,
EX| glo] ojAo| BFE = Azt
o 2 RANRMXRE RIEE FXE Qo YEHMIE FHoZ YA DA HiZEE HUXERM, RIIEHC BF FF, Oijoje] 7&
ot e 5o oot oA ZF 2 MEHo= XA Atilo| mEtmb M SLo| O|RO{XOf ot YAHE & AtEO| L{EO| oAt WiTl UK
o EXtAQ Zutol chstod ofet MAE X|X| ol HE BEHM BHZ ALE 2 = gl&Lct
o 2 XA EMAIRE RTOR 018, X, MA|, HE, ME HY HA Shcte SO WHoE XNEAHUES Hdlsts A0 | ot
of Sl HMAS XA EL|Ct
EXro|AHSHHE(270H) SHEFII30((2943)
5= aes (2) AHIINR)  —SEF}
7|
31 oJx| Extol 2gxj) 3 _
Z=Y UXt EXtold HFIL T = e 250,000
A ol il
LGEAL  2021/01/11 BUY(Upgrade) 1800008 6@ -2133 -1778 200,000 -
(066570)  2021/01/20 BUY(Maintain) 220,0008  6J® -2337 -1591
2021/02/01 BUY(Maintain) 2200009 648 -2683 -1591 150,000 -
2021/03/09 BUY(Maintain) 2200009 612 -2849 -1591
2021/04/06 BUY(Maintain) 22000091 6% -28.47 -1591 100,000 -
2021/04/08 BUY(Maintain) 2200009 6% -27.79 -15.91
2021/04/30 BUY(Maintain) 220,000%  67H& -28.07 -15.91 50,000 -
2021/05/13 BUY(Maintain) 2200009 648 -2822 -1591
2021/05/17 BUY(Maintain) 2200009 642 -2870 -15.91 0 . )
2021/06/08 BUY(Maintain) 220000891 671 -2850 -15.91 21/1/9 '22/1/9 '23/1/9
2021/07/08 BUY(Maintain) 2200009 642 -2841 -1591
2021/07/30 BUY(Maintain) 2200008 6% -32.06 -26.82
2021/09/13 BUY(Maintain) 2000008  6Jf2 -33.90 -28.50
2021/10/13 BUY(Maintain) 1800008  6JH% -30.75 -29.72
2021/10/29 BUY(Maintain) 180,00080 6 -3159 -29.72
2021/11/18 BUY(Maintain) 180,00080  6J¥ -31.10 -2556
2021/12/14 BUY(Maintain) 180,0008  6M& -29.25 -21.11
2022/01/10 BUY(Maintain) 180,000  6M& -29.16 -21.11
2022/01/13 BUY(Maintain) 180,0008 670 -2841 -18.89
2022/01/28 BUY(Maintain) 180,00080 6JH¥ -2851 -18.89
2022/02/10 BUY(Maintain) 180,00080 6JH¥ -2854 -18.89
2022/02/14 BUY(Maintain) 180,00080 6JH¥ -2870 -18.89
2022/02/21 BUY(Maintain) 180,0008 6JHY¥ -2876 -18.89
2022/02/24 BUY(Maintain) 180,0008  6JH¥ -29.13 -18.89
2022/03/14 BUY(Maintain) 180,0008 6JHEY -29.67 -18.89
2022/04/08 BUY(Maintain) 180,0008 6JHY¥ -29.73 -18.89
2022/04/11 BUY(Maintain) 180,0008 6 -31.27 -29.44
2022/04/29 BUY(Maintain) 180,00080 670 -35.40 -29.44
2022/05/23 BUY(Maintain) 160,00080 6¥ -3554 -3375
2022/06/13 BUY(Maintain) 160,00080 6 -37.40 -33.75
2022/06/22 BUY(Maintain) 150,00080 670 -39.81 -36.07
2022/07/08 BUY(Maintain) 150,00080 6JH¥ -38.85 -36.07
2022/08/01 BUY(Maintain) 150,00080 670 -3834 -32.67
2022/08/12 BUY(Maintain) 150,0008 6J#¥ -3852 -31.00
2022/10/11 BUY(Maintain) 120,0008  6JH® -33.10 -31.00
2022/10/31 BUY(Maintain) 120,0008 618 -29.26 -19.50
2022/11/17 BUY(Maintain) 120,0008 &% -26.66 -18.67
2022/12/12 BUY(Maintain) 120,0008  6JH® -2653 -18.67
2023/01/09 BUY(Maintain) 120,0008 64
*Fote SHFIE J|1EC2 1288 MESIYE
o =a1 N
6 II25H
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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| &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 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
Aug-18 Dec-19 Dec-20 Nov-21 Dec-22 ccc B BB BBB A AA AAA
XtE: MSCI, 71253 2IMX| It&: MSCl, 71835 2lAX|

Z: MSClindex Wi 7t™ 7| 2000 &=

H & A
ME 2 A 3 A B
== Uy H3 HS
F8 Ol IS 49 49
23 10.0 5.6 12.0% AQ02
X217 H2IE 10.0 54 12.0% AQ2
A3l 6.0 4.4 47.0% AQ3
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