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LAt AN ML (TH9l: ofgl)
1Q22 2022 3Q22 4022 1Q23P 20Q23E 3Q23E 4Q23E 2022 YoY 2023E YoY 2024E YoY

o 209,690 194,640 211,768 218,575 204,159 196,464 220,892 233,563 834,673 12.9% 855,077 2.4% 913,784 6.9%
LGHX} = 172,348 159,843 160,182 154,725 162,614 165,194 169,560 164,331: 647,098 8.3% 661,699 2.3% 707,261 6.9%
Home Entertainment 40,651 34,578 37,121 44917 33596 32,664 37831 43557i157,267 -8.7% 147,648 —6.1% 155,947 5.6%
Home Appliance & Air Solution 79,704 80,676 74,730 63,845 80,217 82,255 77,712 64,868!298,955 10.3% 305,053 2.0% 312,666 2.5%
Vehicle Component Solutions 18,777 20,305 23,454 23,960 23,865 26,272 30,546 32,880: 86,496 29.1% 113563 31.3% 140,084 23.4%
Business Solutions 18,738 15,381 14,292 12,492 14,796 14,183 14,002 13,816 60,903 11.2% 56,796 -6.7% 57,912 2.0%
7|t 14,478 8,903 10,585 9511 10,140 9820 9,468 9,210 43,477 34.4% 38,638 -11.1% 40,651 5.2%
Io 19,429 7,922 7,466 693 14974 9470 10,359 9,155 35510 -125% 43,958 23.8% 46,939 6.8%
LGHX} TE 15,980 5,151 3,116 -1,042 13582 10,050 7,038 4,214 23205 -17.7% 34,884 50.3% 35,944 3.0%
Home Entertainment 1,872 -189 -554 -1,075 2,003 1,380 1,859 1,555 54 -995% 6,797 12487% 7,509 10.5%
Home Appliance & Air Solution 4,455 4322 2,283 236 10,188 7,178 3,424 1,395 11,296 -489% 22,185 96.4% 20,770 -6.4%
Vehicle Component Solutions -67 500 961 302 540 770 1,194 1,059 1,696 S™ 3564 110.1% 5,665 59.0%
Business Solutions 1,031 143 -144 -778 657 385 150 41 252 -92.2% 1,233 389.2% 953 -22.7%
7|t 8,689 375 570 273 194 337 411 1631 9,907 648.8% 1,105 -88.8% 1,048 -5.2%
EENOEY 93% 4.1% 35% 03% 73% 48% 47% 39% 43% -12%p 51% 09%p 5.1% 0.0%p
LGHX} T= 9.3% 3.2% 1.9% -0.7% 8.4% 6.1% 4.2% 2.6% 3.6% —1.1%p 53% 1.7%p 5.1% -0.2%p
Home Entertainment 46% -05% -15% -2.4% 6.0% 4.2% 4.9% 3.6% 0.0% —-6.3%p 4.6% 4.6%p 48% 0.2%p
Home Appliance & Air Solution 56% 54% 31% 04% 127% 87% 44%  22% 38% -44%p 73% 35%p  6.6% -0.6%p
Vehicle Component Solutions -0.4% 2.5% 4.1% 1.3% 2.3% 2.9% 3.9% 3.2% 2.0% 15.9%p 3.1% 1.2%p 40% 0.9%p
Business Solutions 5.5% 0.9% -1.0% -6.2% 4.4% 2.7% 1.1% 0.3%:! 0.4% -5.5%p 2.2% 1.8%p 1.6% -0.5%p
7|t 60.0% 4.2% 5.4% 2.9% 1.9% 3.4% 4.3% 1.8% 22.8% 18.7%p 2.9% —19%p 2.6% -0.3%p
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LGTAF & MYX| HE WY (9l: o)
P +8 3 28T X$ol(%)

2Q23E 2023E 2024 20Q23E 2023E 2024 2Q23E 2023E 2024E
U= 199,571 860,595 915,468 196,464 855,077 913,784 -1.6% -0.6% -0.2%
Yol 10,868 46,619 48,981 9,470 43,958 46,939 -12.9% -5.7% -4.2%
AiEore 7,874 38,729 48,641 6,305 34,322 45734) -199% -11.4% -6.0%
&0 4,783 22,270 30,622 4,126 19,401 29,361 -137% -129% -4.1%
EPS(2) 12,315 16,934 10,729 16,236 -12.9% -4.1%
TYUOIYE 5.4% 5.4% 5.4% 4.8% 5.1% 51% -0.6%p -03%p -0.2%p
HZolE 3.9% 4.5% 5.3% 3.2% 4.0% 50%| -07%p -05%p -0.3%p
=0|2E 2.4% 2.6% 3.3% 2.1% 2.3% 3.2%| -03%p -03%p -0.1%p

NERRIERS
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IZHEOIAIAEN (Sl o) X PAEHE (B9 ofg)
128 2 IFRS G& 2021A  2022A  2023F  2024F  2025F 12® Z&HIFRS A 2021A  2022A  2023F  2024F  2025F
HEY 739,080 834,673 855077 913,784 945035 QEXHA 274,878 274,882 309,404 351,088 391971
WESSh 550,108 632,311 641,043 686,919 709,939 o3 U AHSgR 60,515 63224 94,116 122,205 155,393
miE%£0[9 188,972 202,362 214,034 226865 23509 CH| 28Xt 1,615 1,920 1,977 2,037 2,098
TR 148392 166,853 170,076 179,926 185,134 & 9 7IEmH2 86,427 87,987 89283 95413 98676
Aglo| 40,580 35510 43,958 46,939 49,962 TH ZOXpAR 97,540 93,888 95328 101,873 105,357
EBITDA 67,873 65361 75655 79,233 83,096 J|EFQE XA 28,781 27,863 28,700 29,560 30,447
e olx0 -2,191 -10,112  -9,636 -1,205 870 H|QEXtA 259,937 276,679 274,385 279,866 287,326
O|Xt=2y 886 2,080 3,069 3,843 4872 EXIXHAE 55,273 44,100 37,757 39,028 41,303
O|XtH| & 2,391 3,636 3,711 3,664 3,618 SR 147,008 158,318 165,628 173,026 180,579
Qlgtato|e 17,326 39,773 38,186 36,679 35,247 SR AL 24,432 24,548 19,827 16,134 13,247
Qe aA 17,496 38363 38,186 36,679 35247 7 |EFH| R SXEA 33,224 49,713 51,173 51678 52,197
=4 gl oI 4489 -11680 -7,071 539 1,539 XtME7| 534,815 551,561 583,789 630,954 679,296
7|Et -5,005 1,714 -1923  -1923 -1923 QE5H 236,199 223,325 227,837 237,016 243,629
Holqixt2Eo|Y 38,389 25398 34322 45734 50,832 OHUMS X JIERHS 162,528 159,485 162,958 171,066 176,572
HolMHIg 10,578 5323 11,325 12,203 13563 CHo| 288 21,882 25916 25816 25716 25616
HEA G eEd 27,811 20,075 22997 33531 37,269 J|EFS S 2 51,789 37,924 39063 40,234 41,441
FI1=0[ 14,150 18,631 22,997 33531 37,269 HIQESEK 97,635 103,316 102,111 100,911 99,717
X|Hiz220[9 10317 11,964 19,401 29361 32,633 1288 86,988 95499 94099 92699 91,299
se % 4 (%) J|EHHIR S5 10,647 7,817 8,012 8,212 8,418
HEd s2UE 273 12.9 2.4 6.9 3.4 SMBA 333,834 326,641 329,947 337,927 343347
ol e 3.9 -125 23.8 6.8 6.4 XX 172,306 189,921 215247 250,261 288,549
EBITDA 528 5.7 -3.7 15.7 4.7 49 e 9,042 9,042 9,042 9,042 9,042
X|uiFEF2012 LS -47.6 16.0 62.2 51.3 1.1 edozg 30,444 30,483 30483 30,483 30,483
EPS &%8 -47.6 16.0 62.2 51.3 1.1 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 25.6 24.2 25.0 24.8 24.9 J|EtE A H Y -11,066 -7,495 -32 7431 14895
FAOIAE(%) 5.5 43 5.1 5.1 5.3 |°4%'04§ 144336 158,340 176,202 203,754 234,578
EBITDA Margin(%) 9.2 78 8.8 8.7 8.8 HIX|HiX|2 28,674 34999 38595 42765 47,401
X|HiZ=22220] 2 E(%) 1.4 1.4 23 32 35 XS 200,980 224,920 253,841 293,027 335,950
HISEHR (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS @& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS GZ 2021A  2022A  2023F  2024F  2025F
dolas 3zsg 26,774 31,078 64590 62,847 69,174 FLX|E(R)
Y7101 14,150 18,631 22997 33531 37,249 EPS 5705 6616 10,729 16,236 18,046
Hisigesol It 75,858 62,034 50,735 43,778 43,904 BPS 95,284 105,025 119,030 138,393 159,566
SERAZI 2| 22383 25067 26976 28,601 30,246 CFPS 49774 44608 40,773 42,752 44,888
SYUX LTS24 4911 4,784 4,722 3,692 2,887 DPS 850 700 850 1,000 1,000
XS HmIp0) -4,491 -11,680 -7,071 -539  -1,539  FIHlZ(HH)
7|Et 53,055 43,863 26,108 12,024 12310 PER 24.2 13.1 10.0 6.6 6.0
HOISE XA S 2 -54,154 -37,229 1,800 -3,465 -715 PER(Z|1) 338 22.7 1.3
OHEXHEYT|EFEZA  —6852 -1955 -1296 —6,130 -3,263 PER(Z|X) 20.2 1.7 78
X{DRHAO|ZEA -23,949 2,267 -1440 -6545 -3484 PBR 1.45 0.82 0.90 0.78 0.67
UL U EFHRQZIt 3,877  -2,981 3,473 8,108 5,506 PBR(%|1) 2.03 1.43 1.02
7|} -19,476 -34,560 1,063 1,102 526 PBR(X|X) 1.21 0.74 0.70
IEliasE -9,080 -12,358 -10,942 -10,997 -11,284 PSR 0.34 0.19 0.23 0.21 0.21
EXgs d3sE -24,655 -32275 -35070 -36,790 -38596 PCFR 28 1.9 26 25 2.4
QERLO FHE -26,481 -31,168 -34285 -35999 -37,799 EV/EBITDA 46 37 33 28 23
QERLO X2 3,114 3,202 0 0 0 ZQHIg(%)
SO &S -5983 -5014 0 0 0 I EEH % EEF 13) 9.8 6.1 6.0 49 4.4
EXIRFALO|ZEA (BT -2,787 -507 -728 -732 -736 i +QE(%, 253 82) 0.6 0.8 0.8 0.9 0.9
|2 8RO (BT -689 -305 -58 -59 -61 ROA 28 3.4 4.1 5.5 5.7
7|} 8,171 1517 1 0 0 ROE 63 6.6 9.6 12.6 12.1
nReEs Hasg -2,823 4483 -5629 5899 -6,169 ROIC 15.2 12.2 13.0 15.2 15.7
i3l KAL) -1,560 10,043 -1200 -1200 -1,200 OiExj@™e 9.1 96 9.6 9.9 9.7
HEg, HEdoaze 3 0 0 0 0 0 THOxtite|Hg 8.6 8.7 9.0 9.3 9.1
T2IFAHR(FHE) 0 0 0 0 0 eIk 166.1 145.2 130.0 1153 102.2
Higax= -2912  -2399 -1269 -1539 -1809 =Xt 3Hlg 233 25.0 9.4 -2.0 -12.1
7|et 1,649 -3161 -3,160 -3,160 -3,160 O|XtEAHH S 17.0 9.8 11.8 12.8 13.8
JEI3SE 2,256 -578 7,001 7,932 877819 X3 108,871 121,415 119915 118415 116,915
2 U IR 574 1,552 2,708 30,892 28,090 33,187 kU3 46,741 56,272 23822 -5827 -40,575
Jlxsig Y dgdamt 58,963 60515 63,224 94,116 122,205 NOPLAT 67,873 65361 75655 79,233 83,09
7|UZ U YR 60515 63,224 94116 122205 155393 FCF -29,457 -15856 27,930 27,245 31251
N
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LGEAL  2021/05/13 BUY(Maintain) 2200008 6@ -3256 -3250 200,000 -
(066570)  2021/05/17 BUY(Maintain) 220,0009  6J4® -31.42 -29.55
2021/06/08 BUY(Maintain) 2200008  6J4& -29.35 -22.73 150,000 +
2021/07/08 BUY(Maintain) 220,0009  6{® -2850 -22.73
2021/07/30 BUY(Maintain) 2200009 &I -29.80 -22.73 100,000 -
2021/09/13 BUY(Maintain) 200,0009  6J4® -33.90 -28.50
2021/10/13 BUY(Maintain) 180,0009 6718 -30.75 -29.72 50,000 -
2021/10/29 BUY(Maintain) 180,0008 6”0 -31.59 -29.72
2021/11/18 BUY(Maintain) 180,0009  6J1® -31.10 -25.56 0 r '
2021/12/14 BUY(Maintain) 180,00090 64" -29.25 -21.11 21/5/2 '22/5/2 '23/5/2
2022/01/10 BUY(Maintain) 180,000%  6J¥ -29.16 -21.11
2022/01/13 BUY(Maintain) 180,0009 6% -2841 -18.89
2022/01/28 BUY(Maintain) 180,0009  6J1® -2851 -18.89
2022/02/10 BUY(Maintain) 180,0009  6J1® -2854 -18.89
2022/02/14 BUY(Maintain) 180,0009  6J1® -28.70 -18.89
2022/02/21 BUY(Maintain) 180,0009  6J4® -28.76 -18.89
2022/02/24 BUY(Maintain) 180,0009  6JH1® -29.13 -18.89

( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
2022/03/14 BUY(Maintain) 180,000¢ 6 -29.67 -18.89
2022/04/08 BUY(Maintain) 180,000¢  6M® -29.73 -18.89
2022/04/11 BUY(Maintain) 180,000¢  6M® -31.27 -29.44
2022/04/29 BUY(Maintain) 180,000%  671® -35.40 -29.44
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )

2022/05/23 BUY(Maintain) 160,000%  6JH& -35.54 -33.75
2022/06/13 BUY(Maintain) 160,000%  6JH& -37.40 -33.75
2022/06/22 BUY(Maintain) 150,000%  6JH& -39.81 -36.07
2022/07/08 BUY(Maintain) 150,000%  6JH& -38.85 -36.07
2022/08/01 BUY(Maintain) 150,000%  6JH& -38.34 -32.67
2022/08/12 BUY(Maintain) 150,000%  6JH& -38.52 -31.00
2022/10/11 BUY(Maintain) 120,000%  6JH& -33.10 -31.00
2022/10/31 BUY(Maintain) 120,000%  6JH& -29.26 -19.50
2022/11/17 BUY(Maintain) 120,000%  6JH& -26.66 -18.67
2022/12/12 BUY(Maintain) 120,000%  6JH& -26.53 -18.67
2023/01/09 BUY(Maintain) 120,000%  6JH& -2533 -18.25
2023/01/30 BUY(Maintain) 130,000%  6JH& -21.99 -17.23
2023/02/09 BUY(Maintain) 150,000%  6JH& -27.07 -26.27
2023/02/14 BUY(Maintain) 150,000%  6JH& -25.33 -24.00
2023/02/22 BUY(Maintain) 150,000%  6JH& -25.19 -23.53
2023/03/08 BUY(Maintain) 160,000%  6JH& -28.13 -26.31
2023/04/03 BUY(Maintain) 160,000%  6JH& -28.16 -26.31

2023/04/10 BUY(Maintain,
2023/05/02 BUY(Maintain

*Fhe SBFIE JIECE 12 MESIRS

160,000¥ 6 -29.15 -2631
160,0008  olhe
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EXtolA Y HEIIF

71 HEIIE(6HE) AE HEI|Z(6H8)
Buy(Oi=) AIETHE| +20% Ol It &5 ol 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 Hlg 3 (2022/04/01~2023/03/31)
O == 38 0=
95.43% 4.57% 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
olety Qhd 6.6 45 18.0% AQ2
389 2271F 3.6 45 18.0% AQ5
PR ES=g 8.8 4.2 11.0% AQ.]
Xu = 2.2 5.1 41.0% v0.2
1Y Xei= 33 6.1 v0.7
Y g8 33 5.2 A07
AtZ: MSCI, MXSAAAH, IIS25H M|
ESG %2 Ol
ot Hg
229 g 0|7 %XX|: LG 2IQX| Hof &To| &5 SR Qloh ohiff U oHM AW HoZ HE 4%, BUX US
224 88 THHRIZ: MSYRHe, 20129 FSHXHIAHO| 180219 HF Ol Hol= Mol Sof 22El M3 7 712
224 6¥ DI= XX, B2TLIOk AJIMET| ZeoZ FHEE THAS: Loy L.
224 58 THStRI=: ADIEE O RZ2D| 9 o= B EA
224 4¢ Hi-M. Solutek, ot=: Ofl0j2 J|&X}t 55 AS0IM ZOIM ArY
Itz 7125d 2lMX|
MSCI IO{1g #ix|ot2
LARGEST 5 INDUSTRY PEERS  XXt7|7] SporE| otz 22 NUZT 28 Y KHRE 72 €S =3 eac
(HOUSEHOLD DURABLES) Ho|E 22|1F
Sony Group Corporation o o 0 0 e 0o 00 o0 o 0o 00 o 0o 00 o o 00 AAA <4»
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