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LGHAt & MY (Erl: of2))
1023 2023 3023P 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 YoY 2023 YoY  2024E YoY
Of = 204,159 199,985 207,094 232,313 223,721 212,532 217,899 234,584; 834,673 12.9% 843,550 1.1% 888,736  5.4%
LGHX} t= 162,614 163,522 162,066 160,123 176,011 171,844 166,970 163,942i 647,098  8.3% 648,325  0.2% 678,767  4.7%
Home Entertainment 33,596 31,467 35,686 42,035 35947 34,650 36,328 41,1741157,267 -8.7% 142,784 -9.2% 148,098 3.7%
Home Appliance & Air Solution 80,217 79,855 74,574 66,372 84,337 80,661 73,919 65,558298,955 10.3% 301,018 0.7% 304,475 1.1%
Vehicle Component Solutions 23,865 26,645 25,035 25,978 26,571 28,219 28,870 30,418 86,496 29.1% 101,523 17.4% 114,078 12.4%
Business Solutions 14,796 13,327 13,309 13,287 14,908 13,628 13,111 13,190; 60,903 11.2% 54,719 -10.2% 54,837 0.2%
J|EL 10,140 12,228 13,462 12,451 14,248 14,688 14,742 13,6020 43,477 34.4% 48281 11.0% 57,279 18.6%
Aol 14974 7,419 9,967 8,667 14000 9,978 10584 8,652 35510 -125% 41,027 155% 43,215 53%
LGHXt H= 13,582 7,389 8235 3276 12432 9070 7,884 4387 23,205 -17.7% 32,482 40.0% 33,773 4.0%
Home Entertainment 2,003 1,236 1,107 669 1,606 1,312 1,464 1316 54 -995% 5,015 9187% 5,698 13.6%
Home Appliance & Air Solution 10,188 6,001 5045 1,738 9,160 6,178 4,436 1,469 11296 —-489% 22972 103.4% 21,244 -75%
Vehicle Component Solutions 540 -612 1,349 623 698 944 1,321  1,464; 1,696 Sd 1900 12.0% 4,427 133.0%
Business Solutions 657 26 -205 26 592 158 95 -134 252 -92.2% 504 100.0% 712 41.2%
7|t 194 738 939 220 376 477 568 272 9907 6488% 2,091 -789% 1,693 -19.1%
FAoIYE 73% 37% 48% 37% 63% 47% 49% 37% 43% —-12%p 49% 0.6%p 49% 0.0%p
LGHX} T= 84% 45% 51% 20% 71% 53% 47% 27% 3.6% -1.1%p 50% 1.4%p 50% 0.0%p
Home Entertainment 6.0% 3.9% 3.1% 1.6% 4.5% 3.8% 4.0% 3.2%! 0.0% —6.3%p 3.5% 3.5%p 3.8% 0.3%p
Home Appliance & Air Solution 12.7% 75%  68% 2.6% 10.9% 7.7%  6.0% 2.2%; 3.8% -4.4%p 7.6% 3.9%p 7.0% -0.7%p
Vehicle Component Solutions 23% -23% 54% 24%  2.6% 33% 4.6% 48% 2.0% 15.9%p 1.9% -0.1%p 3.9% 2.0%p
Business Solutions 44% 02% -15% 02% 4.0% 1.2% 07% -10% 04% -55%p 09% 0.5%p 1.3% 0.4%p
|} 19% 60% 7.0% 1.8%  26% 32% 39% 20% 228% 187%p 43% -18%p 3.0% -1.4%p
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LGHXT &N MYX| HF LA (r9l: ofe))
(FRS o1 43 A 23T X}01(%)

4Q23E 2023E 2024E 40Q23E 2023E 2024E 40Q23E 2023E 2024E
Of &= 230,419 841,701 878,453 232,313 843550 888,736 0.8% 0.2% 1.2%
Fgo|el 10,214 42,574 44,768 8,667 41,027 43,215 -15.1% -3.6% -3.5%
AEol< 9,428 30,060 43,491 7,918 27,607 41,868 -16.0% -8.2% -3.7%
=0[<] 4,966 15,405 27,856 3,818 14,006 27,095 -23.1% -9.1% -2.7%
EPS(Y) 8,519 15,404 7,745 14,983 -9.1% -2.7%
FAO|IYE 4.4% 5.1% 51% 3.7% 4.9% 4.9% -0.7%p -0.2%p -0.2%p
MHo|E 4.1% 3.6% 5.0% 3.4% 3.3% 4.7% -0.7%p -03%p —-0.2%p
=0|E 2.2% 1.8% 3.2% 1.6% 1.7% 3.0% -0.5%p -0.2%p -0.1%p
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LGHX} (066570) 2023.10. 30
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 843550 888,736 919,131 QEXHA 274,878 274,882 306,986 344,532 382330
&2t 550,108 632,311 634,740 670,528 693,001 o3 U AHSgR 60,515 63224 94,187 121,056 151,344
miE%£0[9 188,972 202,362 208,810 218,208 226,131 CHol38xtt 1,615 1,920 1,977 2,037 2,098
TR 148392 166,853 167,784 174,994 180,059 OHEMP X J1Emy2 86,427 87,987 88079 92797 95971
go| 40,580 35510 41,027 43215 46,071 XHOXpAE 97,540 93,888 94,043 99081 102,469
EBITDA 67,873 65361 72,724 75508 79,205 J|EFQEX AL 28,781 27,863 28,700 29,561 30,448
FoiQ|aal -2,191 -10,112 -13,420 -1347 649 HIQSXA 259,937 276,679 270,803 276,284 283744
O|Xts=2f 886 2,080 3,071 3,808 4,746 EXpRpA 55,273 44,100 34,175 35446 37,721
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 s 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 -10,652 539 1,539 XIME3H| 534815 551,561 577,789 620,815 666,074
J|Et -5,005 1,714 -1289 -1201 -1200 Q£ 236,199 223,325 226,714 234577 241,106
HIMIXF2T0| 38389 25398 27,607 41868 46,720 AP X J|ERHS 162,528 159,485 161,835 168,627 174,049
HolMHIg 10,578 5323 9501 11,159 12,452 [RRI=s=R 0N 21882 25916 25816 25716 25616
HEAEEEY 27,811 20,075 18,106 30,709 34,268 JIEFS S 2 51,789 37,924 39063 40,234 41,441
FI1=0l 14,150 18,631 18,120 30,709 34,268 H|IQEHK| 97,635 103316 102,111 100911 99,717
X|Hiz2#0[Y 10317 11,964 14006 27,095 30,235 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 1.1 5.4 3.4 SMBA 333,834 326,641 328824 3354838 340,824
ol e 39 -125 15.5 5.3 6.6 X[HiX|E 172,306 189,921 209,851 242,600 278,489
EBITDA 528 5.7 -3.7 1.3 38 49 N 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 -47.6 16.0 17.1 935 11.6 o 30,444 30,483 30,483 30,483 30,483
EPS Z&& -47.6 16.0 17.1 935 1.6 7|Ema -449 —449 —449 —449 —449
IHE%0|2 (%) 25.6 24.2 24.8 24.6 24.6 7|EFEL 20| = |0l -11,066 -7,495 -32 7431 14895
FAOIAE(%) 5.5 43 49 49 5.0 |°4%'0=|§ 144336 158,340 170,807 196,092 224518
EBITDA Margin(%) 9.2 78 8.6 85 8.6 HIX|HiX| 28,674 34999 39113 42728 46,761
K|t 3222012 E(%) 1.4 1.4 1.7 30 33 XEE7 200,980 224,920 248,964 285328 325250
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 64,661 61,627 66,275 FYX|E(R)
g71=01d 14,150 18,631 18,120 30,709 34,268 EPS 5,705 6,616 7,745 14983 16,720
Hisigesol It 75,858 62,034 53331 43599 43,737 BPS 95,284 105,025 116,046 134,156 154,003
SERAZI 2| 22383 25067 26976 28,601 30,246 CFPS 49774 44608 39512 41092 43,136
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 -10,652 -539  -1,539  FIHi=x(4H)
7|Et 53,055 43,863 32285 11,845 12,143 PER 24.2 13.1 13.1 6.8 6.1
HOISE XA S 2 -54,154 -37,229 3,166 -1.862 -613 PER(%/10) 33.8 22.7 17.1
OHEXHEYV|EFEZA —6,852 1,955 -92  -4718 -3,174 PER(X/X) 20.2 1.7 10.8
X DXFArOIZE A -23,949 2,267 -155 -5038 -3,389 PBR 1.45 0.82 0.88 0.76 0.66
AP U EHR BT -3,877  -2,981 2,351 6,791 5,422 PBR(%|1) 2.03 1.43 1.14
7|EL -19,476 -34,560 1,062 1,103 528 PBR(X|X) 1.21 0.74 0.72
IEliasE -9,080 -12,358 -9,956 -10,819 -11,117 PSR 0.34 0.19 0.22 0.21 0.20
EXgs d3sE -24,655 -32275 -35070 -36,790 -38,596 PCFR 28 1.9 26 25 2.4
QERLO FHE -26,481 -31,168 -34285 -35999 -37,799 EV/EBITDA 46 37 33 2.8 23
QERLO X2 3,114 3,202 0 0 0 ZQH|&(%)
SR &3S 5983 -5014 0 0 0 B ESH% B EF 3F) 9.8 6.1 7.6 53 48
EXIRFALO|ZEA (BT -2,787 -507 -728 -732 -736 i +QE(%, 253 82) 0.6 0.8 0.8 1.0 1.0
|2 8RO (BT -689 -305 -58 -59 -61 ROA 28 3.4 3.2 5.1 5.3
7|EL 8,171 1517 1 0 0 ROE 63 6.6 7.0 12.0 11.6
nRes Hasg -2,823 4483 -5629 5899 -6,169 ROIC 15.2 12.2 11.9 14.2 147
XUZe SIHY L) -1560 10,043 -1,200 -1,200 -1,200 WESVEEFSEES 9.1 9.6 9.6 98 9.7
23, Hadode 2 0 0 0 0 0 XHDXMEHE 8.6 8.7 9.0 9.2 9.1
T2IFAMRFHE) 0 0 0 0 0 eIk 166.1 145.2 132.1 117.6 104.8
tigaxl= 2,912 -2399 -1269 -1539 -1_809 =Xrd3tle 233 25.0 9.5 -1.6 -11.2
7|et 1,649 -3161 -3,160 -3,160 -3,160 O|RtE AN S 17.0 9.8 9.0 9.6 10.4
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 30963 26870 30,288 X2 46,741 56272 23751 -4678 -36,527
Jlxsig Y dgdamt 58,963 60515 63,224 94,187 121,056 NOPLAT 67,873 65361 72724 75508 79,205
7|UZ U YR 60515 63,224 94,187 121,056 151344 FCF -29,457 -15856 26,749 26,129 28514
g 7125
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Compliance Notice
o At 10¥ 29 X 'LGHX} (066570) LHFAZ 1% 0|4 EHRstn RUAX| AHL|CH
o ThAtE & AR E J|REXIAL EE MBXIOA ARE XS ArMO| Si&L|Ch
e = X222 FEEAREMALE A2 Y AN & XANEL0 AZE 7|PE0 SEEAME X HEE BRI JUX| fSLIC
e 5 XE0| AAIE WSS 2000 o|dS FHsHH gtdstn JAoH, Qo Lttt Lot 7HY Qo] ZYE|ASS =elgtL|ct
OX|ARe
o 2 ZAEMIIRE YA BIMXMEZL MEE + Ae XAHE X FE2EH 22 AO|Ly, FATL O "ot 2t dE 2RE 4 gln,
SX| 910] ojzo| HAE 5 UAGL|Ct
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 Chsto] ofet MAE X|X| ol HE 2HoM BHZ AL 2 =+ gl&Lch
o 2 XA EMAIRE RTOR 018, X, MA|, HE, ME HY HA Shcte SO WHoE XNEAHUES Hdlsts A0 | ot
of Ql-FAY Melg XA ELct
EXro|AHSHHE(270H) SHEFII30((2943)
=5 L3I (%) (&) 2HFIHY)  ——BEFT}
z2y uxt X 8BS Ul oo 200,000
A ol il
LGHA  2021/11/18 BUY(Maintain) 180,0008!  6Ji® -30.43 -2556 150,000 -
(066570)  2021/12/14 BUY(Maintain) 180,0008  6J® -27.67 -21.11
2022/01/10 BUY(Maintain) 180,000 64" -27.60 -21.11
2022/01/13 BUY(Maintain) 180,0009 671 -26.80 -18.89 100,000 -
2022/01/28 BUY(Maintain) 180,0009  6J§® -27.19 -18.89
2022/02/10 BUY(Maintain) 180,0009  6J§® -27.29 -18.89 50,000 -
2022/02/14 BUY(Maintain) 180,0009  6J§® -27.61 -18.89
2022/02/21 BUY(Maintain) 180,0009  6J§® -27.72 -18.89
2022/02/24 BUY(Maintain) 180,0009  6J§® -2836 -18.89 0 . s
2022/03/14 BUY(Maintain) 180,0009 6% -29.18 -18.89 '21/10/30 '22/10/30 '23/10/30
2022/04/08 BUY(Maintain) 180,0009  6J§® -29.24 -18.89
2022/04/11 BUY(Maintain) 180,0009  6JH® -29.47 -18.89
2022/04/29 BUY(Maintain) 180,0009  6J§® -3032 -18.89
2022/05/23 BUY(Maintain) 160,0009  6J§® -3554 -33.75
2022/06/13 BUY(Maintain) 160,0008! &I -37.40 -33.75
2022/06/22 BUY(Maintain) 150,0008! 6% -39.81 -36.07
2022/07/08 BUY(Maintain) 150,0008! &I -38.85 -36.07
2022/08/01 BUY(Maintain) 150,0008! 6% -3834 -32.67
2022/08/12 BUY(Maintain) 150,0008!  6Ji® -3852 -31.00
2022/10/11 BUY(Maintain) 1200008/  6Ji® -33.10 -31.00
2022/10/31 BUY(Maintain) 12000081  6JH® -29.26 -19.50
2022/11/17 BUY(Maintain) 12000081 6% -26.66 -18.67
2022/12/12 BUY(Maintain) 1200008  6JH® -2653 -18.67
2023/01/09 BUY(Maintain) 1200008 6JH® -2533 -18.25
2023/01/30 BUY(Maintain) 130,0008!  &JH® -21.99 -17.23
2023/02/09 BUY(Maintain) 150,0008! &% -27.07 -26.27
2023/02/14 BUY(Maintain) 150,0008!  6JH® -2533 -24.00
2023/02/22 BUY(Maintain) 150,0008! &% -25.19 -23.53
2023/03/08 BUY(Maintain) 160,00080 62 -28.13 -2631
2023/04/03 BUY(Maintain) 160,00080 62 -28.16 -2631
2023/04/10 BUY(Maintain) 160,0008 6% -29.15 -2631
2023/05/02 BUY(Maintain) 160,0008 6% -29.41 -2631
2023/05/09 BUY(Maintain) 160,00080 6% -29.42 -2631
2023/05/24 BUY(Maintain) 160,0008 &I -28.40 -20.50
2023/06/12 BUY(Maintain) 160,0008 68 -2696 -19.88
2023/07/10 BUY(Maintain) 160,0008 618 -2693 -19.88
2023/07/13 BUY(Maintain) 160,0008 68 -2672 -19.88
2023/07/19 BUY(Maintain) 160,0008 68 -2661 -19.88
2023/07/28 BUY(Maintain) 150,00081  6H® -31.71 -26.27
2023/08/30 BUY(Maintain) 150,00081  6H® -32.23 -26.27
2023/09/13 BUY(Maintain) 150,0008/ 6§ -32.10 -26.27
2023/10/11 BUY(Maintain) 150,00081  6H® -31.67 -26.27
2023/10/30 BUY(Maintain) 150,0008  67H€
*Fote £HFIE 7|1ECZ 1288 AEGIYS.
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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 (2022/10/01~2023/09/30)
O == 38 0=
96.99% 3.01% 0.00%




VAl l=EIRel | GTX} (066570) 2023.10. 30
MSCI ESG 58 53 MSCl €3 N 63 22
AAA
“ Q@—0
~0—-0-0
A — —
BBB 20%
BB 15% 15%
B 5% 5% 5%
Cccc
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 U 7t™ 7|4 2000 &H=
M e =34 9 A BR
== HAHZ H3 HS
F8 Ol IS 49 49
=3 10.0 5.6 12.0% AQ02
X217 H2IE 10.0 5.4 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
21 Xz 3.3 6.1 v0.7
Y g8 33 5.2 A07
Atz MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 Ol
ot Hg
2249 11 0j= %XX[: LG YK Ao &T0| A& SYQZ Qo ofxff X oM QI EHolZ AT AF, BUXL QS
224 88 THHRIZ: MSYRHe, 20129 FSHXHIAHO| 180219 HF Ol Hol= Mol Sof 22El M3 7 712
224 6¥ Oj= &XX|, M2 ZLok: AIMAY| ZEog FHEe TTAS: 2oftiy ¢ls.
224 5¢ TH3OI=: ADIEE O 2827 G o 359 XAt
224 49 Hi-M. Solutek, &t=: OflOfA 7|&Xt 55 AS0IM HOIX ALY
Itz 7125d 2lMX|
MSCI Oo{Oa & $X|O0r=
LARGEST 5 INDUSTRY PEERS HX212] B8 orElA s8¢ X oY XHRE 7Y s =3 s
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Panasonic Holdings
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