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LGHAL &% MY (Er): 242l
1023 2023 30Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 YoY 2023 YoY  2024E YoY

U= 204,159 199,985 209,600 230,035 220,115 208,162 220,407 235,576 834,673 12.9% 843,779 1.1% 884,260 4.8%
LGHX} t= 162,614 163,522 163,771 159,865 173,943 169,131 168,832 164,486; 647,098  8.3% 649,772  0.4% 676,391 4.1%
Home Entertainment 33,596 31,467 35,479 40,672 34,494 33,250 35,785 40,368i 157,267 -8.7% 141,214 -10.2% 143,897 1.9%

Home Appliance & Air Solution | 80,217 79,855 74,658 65,351 82,360 78,770 74,860 65,558;298,955 10.3% 300,081 0.4% 301,548  0.5%

Vehicle Component Solutions 23,865 26,645 29317 31,072 31,520 32,845 34,402 35,800; 86,496 29.1% 110,898 28.2% 134,568 21.3%

Business Solutions 14,796 13,327 13,142 12,509 13,921 12,725 12,524 12,483} 60,903 11.2% 53,774 -117% 51,652 -3.9%

7|Ef 10,140 12,228 11,174 10,262 11,647 11,540 11,261 10,277, 43,477 34.4% 43,804 0.8% 44726 2.1%

ol 14974 7,419 8,989 9,368 13,901 10,128 11,242 9,343; 35510 -125% 40,750 148% 44,615 9.5%
LGUX} th= 13,582 7,389 6,574 4,006 12,277 8912 8,096 4,717 23,205 -17.7% 31,551 36.0% 34,002 7.8%
Home Entertainment 2,003 1,236 733 731 1,496 1,216 1,445 1,283 54 -995% 4,703 8608% 5441 157%

Home Appliance & Air Solution 10,188 6,001 4,905 1,985 8946 6,034 4,361 1,552 11,296 -48.9% 23,079 104.3% 20,893 -9.5%

Vehicle Component Solutions 540 -612 410 1,071 975 1,187 1,750 1,859 1,696 SH™ 1,409 -16.9% 5,770 309.5%

Business Solutions 657 26 75 37 553 135 160 -183 252 -92.2% 795 215.5% 666 -16.3%

|t 194 738 452 182 307 340 380 205 9,907 648.8% 1,565 -84.2% 1,233 -213%

FAoIYE 73% 37% 43% 41% 63% 49% 51% 4.0% 43% -12%p 48% 0.6%p 50% 0.2%p
LGHXt H= 84% 45% 40% 25% 7.1% 53% 48% 29% 3.6% -1.1%p 49% 13%p 50% 0.2%p
Home Entertainment 6.0% 3.9% 2.1% 1.8% 4.3% 3.7% 4.0% 3.2%! 0.0% —6.3%p 3.3% 3.3%p 3.8% 0.5%p

Home Appliance & Air Solution 12.7% 75%  6.6% 3.0% 10.9% 7.7%  5.8% 2.4%; 3.8% -4.4%p 7.7% 3.9%p  6.9% -0.8%p

Vehicle Component Solutions 23% -2.3% 1.4% 34%  3.1% 3.6% 5.1% 52%; 2.0% 15.9%p 1.3% -0.7%p 43% 3.0%p

Business Solutions 44% 02% 06% 03% 4.0% 1.1% 13% -15% 04% -5.5%p 1.5% 1.1%p 1.3% -0.2%p

7|t 1.9% 6.0% 4.0% 1.8% 26% 29% 34%  20% 228% 187%p 3.6% -19%p 2.8% -0.8%p
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LGHXT &N MYX| HF LA (r9l: ofe))
(FRS o1 43 A 23T X}01(%)

3023E 2023E 2024E 3Q23E 2023E 2024E 30Q23E 2023E 2024E
Of &= 208,308 843,906 890,064 209,600 843,779 884,260 0.6% 0.0% -0.7%
Fgo|el 8,976 40,743 44,491 8,989 40,750 44,615 0.1% 0.0% 0.3%
AEol< 6,765 28,875 43,136 6,429 28,184 43,269 -5.0% -2.4% 0.3%
=0[<] 3,618 14,535 27,597 3,373 14,037 27,694 -6.8% -3.4% 0.4%
EPS(Y) 8,037 15,261 7,762 15,315 -3.4% 0.4%
FAO|IYE 4.3% 4.8% 5.0% 4.3% 4.8% 5.0% 0.0%p 0.0%p 0.0%p
MHo|E 3.2% 3.4% 4.8% 3.1% 3.3% 4.9% -0.2%p -0.1%p 0.0%p
20|28 1.7% 1.7% 3.1% 1.6% 1.7% 3.1%| -0.1%p -0.1%p  0.0%p

N
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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 739,080 834,673 843,779 884,260 914,502 QEXHA 274,878 274,882 305,479 343,589 382,450
&Lt 550,108 632,311 635200 665,533 687,837 o3 U AHSgR 60,515 63224 92,630 121,080 152,464
miE%£0[9 188,972 202,362 208579 218,727 226,665 128Xt 1,615 1,920 1,977 2,037 2,098
TR 148392 166,853 167,829 174,112 179,152 OHEMP X J1Emy2 86,427 87,987 88,103 92330 95,488
go| 40,580 35510 40,750 44,615 47513 XHOXpAE 97,540 93,888 94069 98582 101,953
EBITDA 67,873 65361 72,447 76,909 80,647 J|EFQE XA 28,781 27,863 28,700 29,560 30,447
FoiQ|aal -2,191 -10,112 -12566 -1346 684 H|QSXpA 259,937 276,679 272,217 277,698 285,157
O|Xt=2y 886 2,080 3,021 3,808 4,781 EXpRpA 55,273 44,100 35589 36859 39,134
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 51679 52,197
=4 gl oI Y2l 4489 -11680 9,239 539 1,539 XIME3H| 534815 551,561 577,696 621,287 667,607
7|Et -5,005 1,714 -1798 -1200 -1200 Q£ 236,199 223,325 226,736 234,141 240,655
HAMXZT0|Y 38389 25398 28,184 43269 48,196 AP X J|ERHS 162,528 159,485 161,858 168,191 173,598
HolMHIg 10,578 5323 10,194 11537 12851 [RRI=s=R 0N 21882 25916 25816 25716 25616
HEAEEEY 27,811 20,075 17,990 31,732 35,345 J|EFS S 2 51,789 37,924 39062 40,234 41,441
FI1=0[ 14,150 18,631 18,005 31,732 35345 HIQSHEA 97,635 103,316 102,111 100911 99,717
X|Hiz220[9 10317 11,964 14037 27,694 30,848 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 48 3.4 SMBA 333,834 326,641 328847 335052 340,373
ol e 39 -125 14.8 9.5 6.5 X[HiX|& 172,306 189,921 209,882 243230 279,732
EBITDA 528 5.7 -3.7 10.8 6.2 49 N 9,042 9,042 9,042 9,042 9,042
X|HiF=F2012 Z22 -47.6 16.0 17.3 97.3 11.4 o 30,444 30,483 30,483 30,483 30,483
EPS &%8 -47.6 16.0 173 97.3 1.4 7|EmE —449 —449 —449 —449 —449
IHE%0|2 (%) 25.6 24.2 24.7 24.7 24.8 7|EFEL 20| = |0l -11,066 -7,495 -32 7431 14895
FAOIAE(%) 5.5 43 48 5.0 5.2 |°4%'0=|§ 144336 158,340 170,838 196,723 225,761
EBITDA Margin(%) 9.2 78 8.6 8.7 8.8 HIX|HiX|2 28,674 34999 38967 43005 47,502
K|t 3222012 E(%) 1.4 1.4 1.7 3.1 3.4 XHESA 200,980 224,920 248,849 286,235 327,234
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS @& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS 9Z 2021A  2022A  2023F  2024F  2025F
dolas 3zsg 26,774 31,078 63,105 63,207 67,371 FYX|E(R)
g71=01d 14,150 18,631 18,005 31,732 35345 EPS 5,705 6,616 7,762 15315 17,059
Hisigesol It 75,858 62,034 52659 43977 44,101 BPS 95,284 105,025 116,063 134505 154,690
SERAZI 2| 22383 25067 26976 28,601 30,246 CFPS 49774 44608 39077 41866 43,933
SYUX LTS24 4911 4,784 4,722 3,692 2,887 DPS 850 700 850 1,000 1,000
X eI -4,491 -11,680 -9,239 -539  -1,539  FIHlZ(HH)
7|EL 53,055 43,863 30,200 12,223 12,507 PER 24.2 13.1 12.8 6.5 5.8
HOISE XA S 2 -54,154 -37,229 3,139 -1,305 -595 PER(%/10) 338 22.7 17.1
OHEXHEYV|EFEZA —6,852 1,955 -116  -4227 -3,158 PER(%X) 20.2 1.7 10.8
X DXFArOIZE A -23,949 2,267 -180 -4513 -3371 PBR 1.45 0.82 0.85 0.74 0.64
AP U EHR BT -3,877  -2,981 2,373 6,333 5,407 PBR(%|1) 2.03 1.43 1.14
7|EL -19,476 -34,560 1,062 1,102 527 PBR(X|X) 1.21 0.74 0.72
IEliasE -9,080 -12,358 -10,698 ~-11,197 ~-11,480 PSR 0.34 0.19 0.21 0.20 0.20
EXgs d3sE -24,655 -32275 -35070 -36,790 -38,596 PCFR 28 1.9 25 2.4 23
QERLO FHE -26,481 -31,168 -34285 -35999 -37,799 EV/EBITDA 46 37 3.2 2.7 2.2
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 7.7 5.1 4.6
EXIRFALO|ZEA (BT -2,787 -507 -728 -732 -736 i +QE(%, 253 82) 0.6 0.8 0.9 1.0 1.0
|2 8RO (BT -689 -305 -58 -59 -61 ROA 28 3.4 3.2 5.3 5.5
7|EL 8,171 1517 1 0 0 ROE 63 6.6 7.0 12.2 11.8
nReEs Hasg -2,823 4483 -5629 5899 -6,169 ROIC 15.2 12.2 115 14.6 15.2
X2l SIHZA) -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 166.1 145.2 132.1 117.1 104.0
Higax= -2912  -2399 -1269 -1539 -1809 =Xt 3Hlg 233 25.0 10.2 -1.6 -115
7|et 1,649 -3161 -3,160 -3,160 -3,160 O|RtE AN S 17.0 9.8 9.0 9.9 10.7
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 29,407 28,450 31383 X2 46,741 56272 25308 -4,702 -37,646
Jlxsig Y dgdamt 58,963 60515 63,224 92,630 121,080 NOPLAT 67,873 65361 72,447 76909 80,647
7|UZ U YR 60515 63,224 92,630 121,080 152464 FCF -29,457 -15856 25826 27,709 29,584
g 7125
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Compliance Notice

o A= 9F 129 A LGHX} (066570) LHFAMES 1% O] ERStD UX| L&LCH

e SAE S NRE V|BEXA £ HMBXIOA AFH A STt ALMOl glELICH

e S A= FBFEAZHAE AR HYY Wl & A=Y AEE VPSS 8FAEE X HEE ERStD UK EELIC

e S X0 AME ES2 =20 oS FeolA Htdstn lon, o/fo fEvt Lol ZHYRlo| HYEASS ettt

2023/07/28 UY(Maintain

2023/08/30 UY(Maintain
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t
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1f 2 SO 2%t oAMA™EE MEHoE FXpAL XpAQ| THCtut MU0l O|F0{MOF sth, YAl £ A=l 80| o[AHSHo] AT LK
o =Xt Zutof chsto] ofHst MAT X|X| Uol HN SN SHE AR 2 £ glELICt
o2 XA 2MAIEE RHOZ I8, 2X, MA| HE, ME, B, HY, SHE So| wHoz NAUS Hots Fols B ol
of Q-HARY MAS XA FLct
EXro|AHSHHE(270H) SHFIIZ0|(271'H)
=0 2&(%) (¢) FEFNY) e—=EHFI}
z2y uxt SXo 8BS Ul oo 250,000
A ol il
LGRAF  2021/09/13 BUY(Maintain) 2000008 6@ -3390 -2850 200,000 -
(066570)  2021/10/13 BUY(Maintain) 180,0008  6® -30.75 -29.72
2021/10/29 BUY(Maintain) 180,0009  6J§® -3159 -29.72 150,000 -
2021/11/18 BUY(Maintain) 180,0009  6J1® -31.10 -25.56
2021/12/14 BUY(Maintain) 180,0009) 678 -29.25 -21.11 100,000 -
2022/01/10 BUY(Maintain) 180,0009  6J® -29.16 -21.11
2022/01/13 BUY(Maintain) 180,0009  6J1® -2841 -18.89 50,000 -
2022/01/28 BUY(Maintain) 180,0009  6J1® -2851 -18.89
2022/02/10 BUY(Maintain) 180,00091  6J4® -2854 -18.89 0 . )
2022/02/14 BUY(Maintain) 180,0009  6J1® -28.70 -18.89 '21/9/13 '22/9/13 '23/9/13
2022/02/21 BUY(Maintain) 180,0009 6% -28.76 -18.89
2022/02/24 BUY(Maintain) 180,0009  6J1® -29.13 -18.89
2022/03/14 BUY(Maintain) 180,00091  6J4® -29.67 -18.89
2022/04/08 BUY(Maintain) 180,0009  6J1® -29.73 -18.89
2022/04/11 BUY(Maintain) 180,0008 6 -31.27 -29.44
2022/04/29 BUY(Maintain) 180,0008 6 -3540 -29.44
2022/05/23 BUY(Maintain) 160,0009  6J® -3554 -3375
2022/06/13 BUY(Maintain) 160,0008  6J® -37.40 -33.75
2022/06/22 BUY(Maintain) 150,0008 6 -39.81 -36.07
2022/07/08 BUY(Maintain) 150,0008 6i® -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) 1200009  6J® -33.10 -31.00
2022/10/31 BUY(Maintain) 1200008  6® -29.26 -19.50
2022/11/17 BUY(Maintain) 1200008 6M® -2666 -18.67
2022/12/12 BUY(Maintain) 120,0008 6 -2653 -18.67
2023/01/09 BUY(Maintain) 1200009  6J® -2533 -18.25
2023/01/30 BUY(Maintain) 130,0008  6M& -21.99 -17.23
2023/02/09 BUY(Maintain) 150,0008  6M® -27.07 -26.27
2023/02/14 BUY(Maintain) 150,0009  6J® -2533 -24.00
2023/02/22 BUY(Maintain) 150,0008 6 -25.19 -23.53
2023/03/08 BUY(Maintain) 160,0009  6J¥ -28.13 -2631
2023/04/03 BUY(Maintain) 160,0009  6J¥ -28.16 -2631
2023/04/10 BUY(Maintain) 160,0008  6M¥ -29.15 -2631
2023/05/02 BUY(Maintain) 160,0008  6MHY -29.41 -2631
2023/05/09 BUY(Maintain) 160,0008  6MHY -29.42 -2631
2023/05/24 BUY(Maintain) 160,0008  6® -2840 -20.50
2023/06/12 BUY(Maintain) 160,0008 6 -2696 -19.88
2023/07/10 BUY(Maintain) 160,0008  6H® -2693 -19.88
2023/07/13 BUY(Maintain) 160,0008 6 -2672 -19.88
2023/07/19 BUY(Maintain) 160,0008 6 -2661 -19.88
)
)
)
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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 (2022/07/01~2023/06/30)
O == 38 0=
95.21% 4.79% 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
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Panasonic Holdings
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