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LGl 227| &E &X Q9 (Erl: of2))
2Q22 3Q22 4Q22 1Q23 2Q23P QoQ YoY Pl=SH #ol
X (HA/FE)
V=Sl 194,640 211,768 218,575 204,159 199,988 -2.0% 2.7% 198,002 1.0%
LG Mt H= 159,843 160,182 154,725 162,614 162,761 0.1% 1.8% 165,296 -1.5%
Home Entertainment 34,578 37,121 44917 33,596 31,574 -6.0% -8.7% 32,664 -3.3%
Home Appliance & Air Solution 80,676 74,730 63,845 80,217 79,757 -0.6% -1.1% 81,696 -2.4%
Vehicle Component Solutions 20,305 23,454 23,960 23,865 30,103 26.1% 48.3% 27,230 10.6%
Business Solutions 15,381 14,292 12,492 14,796 13,440 -9.2% -12.6% 13,886 -3.2%
7|Et 8,903 10,585 9,511 10,140 7,887 -22.2% -11.4% 9,820 -19.7%
Igoy 7,922 7,466 693 14,974 8,927 -40.4% 12.7% 9,394 -5.0%
LG Hxt H= 5,151 3,116 -1,042 13,582 8,880 -34.6% 72.4% 9,261 -4.1%
Home Entertainment -189 -554 -1,075 2,003 1,289 -35.7% sd 1,380 -6.6%
Home Appliance & Air Solution 4,322 2,283 236 10,188 6,156 -39.6% 42.4% 6,690 -8.0%
Vehicle Component Solutions 500 961 302 540 813 50.6% 62.6% 617 31.7%
Business Solutions 143 -144 -778 657 123 -81.3% -14.0% 335 -63.3%
7|Ef 375 570 273 194 499 157.3% 33.1% 239 109.3%
FeolYE 4.1% 3.5% 0.3% 7.3% 45% -2.9%p 0.4%p 4.7% -0.3%p
Ttz LGER, Jle5d
2023 AreE AX2 JI23H FEKNY
LGHAL &8 MY (EEEEE)
1023 2Q23P 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 YoY 2023 YoY  2024E YoY
U= 204,159 199,988 221,692 235,909 224,940 214,404 234,027 242,216; 834,673 12.9% 861,747  3.2% 915587 6.2%
LGHX} th= 162,614 162,761 169,408 165,347 178,347 176,569 179,475 170,748; 647,098 8.3% 660,130 2.0% 705,139 6.8%
Home Entertainment 33,596 31,574 36,569 42,113 35684 34,320 37,373 42,357:157,267 -87% 143,851 —-85% 149,734 4.1%
Home Appliance & Air Solution | 80,217 79,757 77,158 65,351 82,360 81,437 79,849 65,558 298,955 10.3% 302,483 1.2% 309,205  2.2%
Vehicle Component Solutions 23,865 30,103 34,098 36,704 36,158 38,783 40,415 41,6521 86,496 29.1% 124,770 44.2% 157,008 25.8%
Business Solutions 14,796 13,440 13,269 13,093 14,571 13,425 13,181 13,200; 60,903 11.2% 54,598 -10.4% 54,377 -0.4%
J|EL 10,140 7,887 8314 8,087 9574 8,604 8,657 7,981 43,477 34.4% 34,428 -20.8% 34815 1.1%
ol 14974 8927 10385 9,335 14,222 10,823 11,957 10,028 35510 -125% 43,621 228% 47,030 7.8%
LGHXt T 13,582 8,880 6,977 4,389 12,603 9,646 8282 5165 23,205 -17.7% 33,828 458% 35696 55%
Home Entertainment 2,003 1,289 1,745 1,445 1,844 1536 1,839 1,731 54 -995% 6,481 11902% 6,950 7.2%
Home Appliance & Air Solution 10,188 6,156 3,394 1,409 8,829 6,158 3,805 1,263 11,296 -489% 21,148 87.2% 20,057 -5.2%
Vehicle Component Solutions 540 813 1334 1,354 1099 1,499 2136 2,204; 1,696 SH™ 4041 1383% 6939 71.7%
Business Solutions 657 123 142 39 579 191 202 -193 252 -92.2% 961 281.3% 778 -19.0%
J|EL 194 499 361 143 253 261 300 160; 9,907 648.8% 1,197 -87.9% 973 -18.7%
FR0|YE 73% 45% 47% 40% 63% 50% 51% 4.1% 43% —-12%p 51% 08%p 51% 0.1%p
LGHX} th= 84% 55% 41% 27% 71% 55% 46% 30% 3.6% -1.1%p 51% 15%p 5.1% -0.1%p
Home Entertainment 6.0% 41%  48% 34% 52% 45% 49% 41% 00% -63%p 45% 45%p 4.6% 0.1%p
Home Appliance & Air Solution 12.7% 7.7%  4.4% 2.2% 10.7% 7.6%  4.8% 1.9%; 3.8% -4.4%p 70% 3.2%p  6.5% -0.5%p
Vehicle Component Solutions 2.3% 27%  3.9% 3.7%  3.0% 39% 53% 53% 2.0% 15.9%p 32% 1.3%p 4.4% 1.2%p
Business Solutions 44%  0.9% 1.1% 03% 4.0% 1.4% 1.5% -15% 04% -5.5%p 1.8% 1.3%p 1.4% -0.3%p
7|E} 19% 63% 43% 1.8%  26% 30% 35% 20% 228% 187%p 35% -19%p 2.8% -0.7%p
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(FRS %2 =3 d 3 = Xt0[(%)
3023 2023E  2024E| 3Q23E 2023  2024E 3Q23E 2023 2024F
e 222392 860062 920218 221692 861747 915587  -03%  02%  -05%
aelole 10469 44089  47.468 10385 43621 47,030 -08%  -1.1%  -0.9%
HEo|el 9250 34057 46,138 9,160 33570 45697 -10%  -14%  -1.0%
20 5312 18971 29505 5246 18616 29,183 -12%  -19%  -1.1%
EPS(2!) 10491 16316 10,294 16,138 “19%  -1.1%
EENHE] 47%  51%  52%  47%  51%  51% 00%p -0.1%p  0.0%p
HEolels 42%  40%  50%  41%  39%  50% 00%p -0.1%p  0.0%p
#0/2l8 24%  22%  32%  24%  22%  32% 00%p  00%p  00%p
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HEEEAILA (&9l ofg) T EYEHE (Ergl: 242l
128 2 IFRS G& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS GZ 2021A  2022A  2023F  2024F  2025F
HEY 739,080 834,673 861,747 915587 946,900 QEXHA 274,878 274,882 309,571 350,754 391,627
&2t 550,108 632311 646,724 688,276 711,342 o3 U AHSgR 60,515 63224 92842 121,482 154,646
miE%£0[9 188,972 202,362 215,024 227311 235558 CHol38xtt 1,615 1,920 1,977 2,037 2,098
TR 148,392 166,853 171,403 180,281 185,499 OHEMP X J1Emy2 86,427 87,987 89979 95601 98871
go| 40,580 35510 43,621 47,030 50,059 XHOXpAE 97,540 93,888 96,072 102,074 105,565
EBITDA 67,873 65361 75318 79,324 83,193 J|EFQEX AL 28,781 27,863 28,701 29560 30,447
FoiQ|aal -2,191 -10,112 -10,050 -1,333 751  HIQSXt 259,937 276,679 274385 279,866 287,326
O|Xt=2y 886 2,080 3,028 3,821 4,849 NN 55,273 44,100 37,757 39,028 41,303
O|XHH|& 2,391 3,636 4,550 4,493 4,436 [EXA 147,008 158,318 165,628 173,026 180,579
Q0|2 17326 39,773 38,186 36,679 35,247 N 24432 24548 19827 16,134 13,247
Qe aA 17,496 38363 38,186 36,679 35,247 7 |EFH| R SXEA 33224 49713 51,173 51678 52,197
B4 9 2AYIYEY 4489 -11680 -7,071 539 1,539 XIME3H| 534815 551,561 583,955 630,620 678,952
J|Et -5,005 1,714 -1457 -1200 -1201 Q&4 236,199 223325 228,486 237,192 243811
EoI|XI 20l 38389 25398 33570 45697 50,810 AP X J|ERHS 162,528 159,485 163,608 171,242 176,753
HolMHIg 10,578 5323 1105 12,193 13,557 1288 21882 25916 25816 25716 25616
HEAEEEY 27,811 20,075 22515 33504 37,253 J|EFS S 2 51,789 37,924 39062 40,234 41,442
FI1=0l 14,150 18,631 22515 33504 37,253 HIQSHA 97,635 103316 102,111 100911 99,717
X|Hiz2#0[Y 10317 11,964 18616 29,183 32,448 2712880 86,988 95499 94099 92699 91,299
se % 4 (%) J|EH| RS 10,647 7,817 8,012 8212 8,418
HEd s2UE 273 12.9 32 6.2 3.4 SMBA 333,834 326,641 330,597 338,103 343528
ol e 39 -125 22.8 7.8 6.4  X[HiX|E 172,306 189,921 214,461 249,298 287,400
EBITDA 528 5.7 -37 15.2 5.3 49 N 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 -47.6 16.0 55.6 56.8 1.2 o 30,444 30,483 30,483 30,483 30,483
EPS %8 -47.6 16.0 55.6 56.8 1.2 7|Erer -449 -449 -449 -449 -449
IHE%0|2 (%) 25.6 24.2 25.0 24.8 24.9 7|EFEL 20| = |0l -11,066 -7,495 -32 7431 14895
FAOIAE(%) 5.5 43 5.1 5.1 5.3 |°4%'04§ 144336 158,340 175,417 202,791 233,430
EBITDA Margin(%) 9.2 7.8 8.7 8.7 8.8 HIX|HiX|2 28,674 34999 38897 43219 48,024
K|t 3222012 E(%) 1.4 1.4 2.2 3.2 3.4 XHESA 200,980 224,920 253,359 292,517 335,424
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS @& 2021A  2022A  2023F  2024F  2025F 12%® ZAH IFRS GZ 2021A  2022A  2023F  2024F  2025F
dolas 3zsE 26,774 31,078 63317 63,396 69,151 FHX|E(R)
g71=01d 14,150 18,631 22515 33504 37,253 EPS 5705 6,616 10294 16,138 17,944
Hisigesol It 75,858 62,034 51346 44,620 44,740 BPS 95,284 105,025 11859 137,860 158,931
SERAZI 2| 22383 25067 26976 28,601 30,246 CFPS 49774 44608 40,844 43202 45342
SYUX LTS24 4911 4,784 4,722 3,692 2,887 DPS 850 700 850 1,000 1,000
X 2Hm a0l -4,491 -11,680 -7,071 -539  -1,539  FIHi=x(4H)
7|Et 53,055 43,863 26,719 12866 13,146 PER 24.2 13.1 12.2 7.8 7.0
HOISE XA S 2 -54,154 -37,229 1,009 -2888 -722 PER(%/10) 33.8 22.7 12.9
IEMALIEHHEOIZA  -6852 -1955 1,992 -5622 -3270 PER(X/X) 20.2 1.7 8.1
X DXFArOIZE A -23,949 2267 -2,184 -6,002 -349I PBR 1.45 0.82 1.06 0.91 0.79
AP U EHR BT -3,877  -2,981 4123 7,634 5512 PBR(%|1) 2.03 1.43 1.12
7|EL -19,476 -34,560 1,062 1,102 527 PBR(X|X) 1.21 0.74 0.70
IEliasE -9,080 -12,358 -11,553 -11,840 -12,120 PSR 0.34 0.19 0.26 0.25 0.24
EXgs d3sE -24,655 -32275 -35070 -36,790 -38,596 PCFR 28 1.9 3.1 29 28
QERLO FHE -26,481 -31,168 -34285 -35999 -37,799 EV/EBITDA 46 37 3.7 32 2.7
QERLO X2 3,114 3,202 0 0 0 ZQH|&(%)
SR &3S -5983 5014 0 0 0 HHE M EH %, EEF ¥3) 9.8 6.1 6.1 49 4.4
EX{XHAL A (E T -2,787 -507 -728 -732 -736 i +QE(%, 253 82) 0.6 0.8 0.7 0.8 0.8
|2 8RO (BT -689 -305 -58 -59 -61 ROA 28 3.4 4.0 5.5 5.7
7|EL 8,171 1517 1 0 0 ROE 63 6.6 9.2 12.6 12,1
nRes Hasg -2,823 4483 -5629 5899 -6,169 ROIC 15.2 12.2 12.9 15.2 15.7
XUZe SIHY L) -1560 10,043 -1,200 -1200 -1200 OiEMASTE 9.1 9.6 9.7 9.9 9.7
23, Hadode 2 0 0 0 0 0 XHDXMEHE 8.6 8.7 9.1 9.2 9.1
T2IFAMR(FHE) 0 0 0 0 0 eIk 166.1 145.2 130.5 115.6 102.4
tigaxl= 2912 -2399 -1269 -1539 -1809  &X3HE 233 25.0 9.9 -1.7 -11.9
7|et 1,649 -3161 -3,160 -3,160 -3,160 O|RtE AN S 17.0 9.8 9.6 10.5 1.3
JEI3SE 2,256 -578 7,001 7,932 8,778.19 HXUSZ 108,871 121,415 119915 118415 116,915
2 U IR 574 1,552 2,708 29619 28,639 33164 =XtU2 46,741 56272 25095 5103 -39,828
Jlxsig Y dgdamt 58,963 60515 63,224 92,842 121,482 NOPLAT 67,873 65361 75318 79,324 83,193
7|UZ U YR 60515 63,224 92,842 121482 154646 FCF -29,457 -15856 26941 27,888 31315
g 7125
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A ol il
LGEAL  2021/07/30 BUY(Maintain) 2200008 6@ -3206 -2682 200,000 -
(066570)  2021/09/13 BUY(Maintain) 200,0008 6JH® -33.90 -28.50
2021/10/13 BUY(Maintain) 180,0008  674& -30.75 -29.72 150,000 +
2021/10/29 BUY(Maintain) 180,0008 6”0 -31.59 -29.72
2021/11/18 BUY(Maintain) 180,0008  6J4® -31.10 -25.56 100,000 -
2021/12/14 BUY(Maintain) 180,0009  6J4® -29.25 -21.11
2022/01/10 BUY(Maintain) 180,000 6% -29.16 -21.11 50,000 -
2022/01/13 BUY(Maintain) 180,0009 6% -2841 -18.89
2022/01/28 BUY(Maintain) 180,0008 6JH® -2851 -18.89 0 r )
2022/02/10 BUY(Maintain) 180,0009  6J§® -2854 -18.89 21/7/10 '22/7/10 '23/7/10
2022/02/14 BUY(Maintain) 180,0009  6J1® -2870 -18.89
2022/02/21 BUY(Maintain) 180,0009  6J4® -28.76 -18.89
2022/02/24 BUY(Maintain) 180,0009  6J1® -29.13 -18.89
2022/03/14 BUY(Maintain) 180,0009  6JH® -29.67 -18.89
2022/04/08 BUY(Maintain) 180,0009  6J1® -29.73 -18.89
2022/04/11 BUY(Maintain) 180,0008 &% -31.27 -29.44
2022/04/29 BUY(Maintain) 180,0009  6J1® -3540 -29.44
2022/05/23 BUY(Maintain) 160,0009  6J4® -3554 -33.75
2022/06/13 BUY(Maintain) 160,0009  6J4® -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) 120,0009  6J1® -33.10 -31.00
2022/10/31 BUY(Maintain) 120,0008  6JH® -29.26 -19.50
2022/11/17 BUY(Maintain) 120,0008  6H® -26.66 -18.67
2022/12/12 BUY(Maintain) 120,0008  6J® -2653 -18.67
2023/01/09 BUY(Maintain) 120,0009 6% -2533 -18.25
2023/01/30 BUY(Maintain) 130,0009 64" -21.99 -17.23
2023/02/09 BUY(Maintain) 150,0009 6 -27.07 -26.27
2023/02/14 BUY(Maintain) 150,0009  6JH® -2533 -24.00
2023/02/22 BUY(Maintain) 150,0008  6® -25.19 -23.53
2023/03/08 BUY(Maintain) 160,0009  6J4¥ -28.13 -2631
2023/04/03 BUY(Maintain) 160,0008  6JH¥ -28.16 -2631
2023/04/10 BUY(Maintain) 160,0008  6J4® -29.15 -2631
2023/05/02 BUY(Maintain) 160,0008  6JH¥ -29.41 -2631
2023/05/09 BUY(Maintain) 160,0008  6JH¥ -29.42 -2631
2023/05/24 BUY(Maintain) 160,0008  6J1® -28.40 -20.50
2023/06/12 BUY(Maintain) 160,0008  6® -2696 -19.88
2023/07/10 BUY(Maintain) 160,0008  67H¥
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EXtolA Y HEIIF

71 HEIIE(6H8) AE HEIIZ(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 (2022/07/01~2023/06/30)
O == 38 0=
95.21% 4.79% 0.00%
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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
== HAHZ H3 HS
F8 Ol IS 49 49
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