BUY (22I)

SHEZ7H12M) 125,0002(5K)

SAZ71(1.03) 85,100¢!
Key Data
KOSPI x| (pt) 244192
522 %| T/A|%(Y) 113,900/83,200
A7) 13,926.4
A7 |5 (%) 0.70
GRS 163,647.8
602 B HAHFHF) 407
602 B iz 375
Q|FRIX|E&(%) 3263
FAFFE XE&(%)

1G9 29! 3435

WAFTH 7.48

2024 2025
SR 875252 911232
F0|2(RAA) 37324 41456
£0[0)(HR) 1,691.4 2,446.1
EPS() 7,172 11,328
BPS(2) 116,855 127,261
Stock Price
(H9) LGHAHE)
120 1 HE|2(9) 120
- AA A
100 Mgy Yol 10
80 80
60 60
40 40
20 20
0 4 0
2312 243 24.6 249 2412
Financial Data MY, %, bY, )

EXX| R 2022 2023 2024F  2025F

s 83467.3 84,227.8 87,8527 88,0456

FEU0|9) 35510 3549.1 35384 33540
[Mojof 25398 18699 26321 29825
|

+0|9 1,194 7129 1,169.4 1,700.1
EPS 6616 3942 6466 9,401
U 1597 (40.42) 6403 4539
PER 1307 2582 1291 9.05
PBR 0.82 093 0.73 0.70
EV/EBITDA 3.67 4.02 3.50 2.74
ROE 6.61 3.69 582 8.00
BPS 105,273 108993 113,696 121,798
DPS 700 800 1,300 1,300
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EE 1 LGH2IS MARYE 7] 43 MY (2¥%) (S91: oie)
1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024F 2025F
o= 21,0959 21,6945 22,1764 22,8860/ 21,254.1 21,2838 22,146.8 23,360.9| 84,227.7 87,852.8 88,045.6
growth (YoY) 33% 8.5% 71%  -09% 08%  -1.9%  -0.1% 2.1% 0.9% 4.3% 0.2%
growth (QoQ)|  -8.7% 2.8% 2.2% 32%|  -71% 0.1% 4.1% 5.5%
HRA| 8607.5 88429 83376 75465 87688 86817 80868 7,236 30,168.3 333345 32,7733
HE| 13,4920 36182 37473 47357 37183 36458 37365 45352 142040 155932 156359
VS| 26619 26919 26113  2650.5| 27035 2,7846  2896.0 29829 10,147.6 10,6156 11,366.9
BS| 15755 14644 13989 12815 16228 15376 14689 13456 54120 57203 59748
7|} 594.2 719.1 587.0 505.4 530.6 583.7 642.0 577.8| 45937 24057 23342
LGO|=&l| 41648 43580 54943  6,166.6| 39102 40504 53167  6,6833| 19,7021 20,183.6 19,960.5
FgAo| 1,335.4  1,196.1 751.9 2548/ 12138 905.6 808.8 4257, 35491 3,5382  3,354.0
growth (YoY),  -10.8%  61.2%  -24.6%  -186% = -9.1% -24.3% 7.6%  671% <~ -01%  -03% @ -52%
growth (QoQ)|  326.5%  -104%  -37.1%  -66.1% 376.5%  -254% -10.7% -47.4%
H&A 940.3 694.4 527.2 16.0 904.8 633.1 474.0 416 19944 21779 20535
HE 132.2 97.0 49.4 -3.0 117.0 63.6 352 -26 3759 275.7 2133
S 52.0 817 1.1 18.9 38.8 75.6 85.5 73.6 133.4 153.7 273.4
BS 12.8 -5.9 -76.9 -76.9 58.2 36.0 2.9 -42.2 (41.7)  (146.9) 549
7|} 20.6 177.2 119.4 19.5 12.6 29.5 417 26.5 283.8 336.7 110.2
LGO| &l 177.5 151.7 131.7 280.2 82.6 67.8 169.5 328.8 803.4 741.1 648.7
Felo9 g 6.3% 5.5% 3.4% 1.7% 5.7% 4,3% 3.7% 1.8% 4.2% 4.0% 3.8%
& (HE) 16,931.1 17,336.5 16,682.1 16,719.4| 17,3440 17,2334 16,830.1 16,677.6| 64,5256 67,669.2 68,085.1
FYo|Q (HE) 11579 11,0445 620.1 =254/ 11313 837.8 639.3 969 27457  2,797.1  2,7053
7) 20243 12795 ZHE| ARIO| ‘HEZE' O ‘HRARS'Z of2
X}&: LGMX}, OiU5H
TH 2. LGHAI AIARYE &7| MY Y (2H) (T19): 210191
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24P 4Q24F 2023 2024F 2025F
o= 20,4158 19,9984 20,709.4 23104.2| 21,0959 21,6945 22,176.4 22,651.0| 84,227.7 87,6177 89,824.8
growth (YoY),  -2.6% 27%  -22% 57% 3.3% 8.5% 71%  -2.0% 0.9% 4.0% 2.5%
growth (QoQ)|  -6.6% -2.0% 3.6% 11.6%|  -8.7% 2.8% 22% 2.1%
HRA| 80292 79931 74638 66822 8607.5 88429 83376 74133 30,168.3 332013 34,389.0
HE| 33521 31391 35622  4,150.6| 34920 36182 37473 46054 142040 15463.0 15852.1
VS| 23865  2,6645 25035 25931 26619 26919 26113 26635 10,147.6 10,6286 11,338.4
BS| 14796 13327 13309 12688 15755 14644 13989 13322 54120 57710  5804.
JIEH 1,0140  1,222.8 13462  1,010.7 594.2 719.1 587.0 505.4| 45937 24057 23342
LCO|w=8l| 41545  3,646.1 45027 73988 41648 43580 54943  6,131.1| 19,7021 20,1481 20,107.0
FHolY 1,497.4 742.0 996.7 313.1]  1,3354  1,196.1 751.9 4850, 3,549.1 37684 41816
growth (YoY),  -22.9% -6.3%  335% @ 351.4%| -108% = 61.2% -246%  549% = -0.1% 6.2% 711.0%
growth (QoQ)| 2059.0%  -50.4%  343%  -68.6% 3265%  -104% -37.2% -355%
H&A|  1,015.2 597.3 4995  -117.7 940.3 694.4 527.2 428 19944 22047 23669
HE 203.9 126.4 115.7 -70.1 132.2 97.0 49.4 97.2 3759 375.9 392.5
S 54.0 -61.2 134.9 5.7 52.0 81.7 1.1 48.2 133.4 183.1 332.0
BS 65.7 2.6 -20.5 -89.5 12.8 -59 -76.9 -60.0 -417  (130.0) 522
7|} 19.4 73.8 93.9 96.7 20.6 177.2 119.4 9.8 283.8 326.9 107.4
LGO| L&l 139.2 3.0 173.2 488.0 177.5 151.7 131.7 346.9 803.4 807.8 930.6
FAOIYE 7.3% 3.7% 4.8% 1.4% 6.3% 5.5% 34% 2.1% 4.2% 43% 47%
s (HE) 16,2613 16,3523 16,206.6 157054 16,931.1 173365 16,682.1 165199 64,5256 67,469.6 69,717.7
FHO|Q (HE) 1,358.2 739.0 8235  -1749| 1,579  1,044.5 620.1 138.1|  2,7457 29614 32510

71) LGOJoF0 20| AFRF0] Tt GV el Afejo] 22 E] VSR04 7[EfS202 Helelofs
20| ARIFSO T2, CEM AJRIO| "225E] BRSO 7202 HYEIote

Z2) LGofeto
Atg: LCHR}, o5
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EH 3.LGU2t SEZIH MYYY

FY7HK| (R HH) Al e EBITDA | Target EV/EBITDA Value
HE 1,179 2.4 2,830| Peer Group B« EV/EBITDA M&(TCL. Hisense, Skyworth)
HRA 3,208 5.0 16,040| Peer Group B+ EV/EBITDA X-&(Whirpool, Electolux, Haier)
VS 713 7.0 4,990| AM8HX} Harman Q14 TGA| 1080 30% 2ol
BS 223 2.4 535| Peer Group B« EV/EBITDA &
Sub-Total (A) 5,175 47 24395
NEGRSFESN I A7rEN Xee Value
() LGCJ A Z[0] 4,590 37.9% 1,218| A|7FEHCHH| 30% &9l
LGO| &l 3,789 47 9% 1,270 A|7tZQHTHY| 30% &0l
Sub-Total (B) 8,379 2,488
2HIHAY) = Value Value
Ha 5 7,692 7,692
PRI 14,190 14,190
Sub-Total (C) -6,498 -6,498
FERIX(UAHH) 20,385
SR =IHY) pNPNESnieis 125,000
xtE: oS
TH 4.12M Fwd PER Band EH 5.12M Fwd PBR Band
() S E 25.0x () 1.6x
350,000 20.0x —15.0x 250,000 - 1.1x
——10.0x 5.0x 0.5x
300,000 -
200,000 |
250,000 -
200,000 - 150,000 +
150,000 - 100,000 -
100,000 -
50,000 |
50,000 -
0 : : . . . . 0 ! : :
19.1 20.1 21.1 22.1 23.1 241 25.1 191 20.1 241 25.1
X} 2: Wisefn, OtLH5H At&: Wisefn, OtL5H
EH 6. LGHAL 2EH| 20| EB 7. AHEY gelo|o
o) Quty] —e— ol Ce| b3 S et
1,600 - 5.4% - 6% 4,000 -
1,400 -
1,200 % Nl |
s 1334 153.7 2734
1,000 - L 4% 2,000 -
300 - 1,000 -
600 - r 3%
400 01
L 2% -119.8 -195.0 -380.3 -936.4
200 - (1,000) -
: : : : | 1%
2018 2019 2020 2021 2022 2023 3Q24 (2,000) -
o 2018 2023 2024F 2025F
ESR [l E FEEIIE
XtE: LGHR}, ott5H Xtg: LCHRY, ofLhsH
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LGt (066570)

EH 8. VSAIYY Az2tD Xo0| 4l Ay B 9.VS BF A3 7)o i
(Z9) (MAY) g 0| VS 0[O —e— VS HF(Q)
120 4,000 - - 20%
100 | e | 10%
3,000 ° . ./
80 | - 0%
2,000
60 - - -10%
1,000
40 | - -20%
20 0 F-30%
()
1 (1,000) - L -40%
2018 2019 2020 2021 2022 2023 2024F 2018 2019 2020 2021 2022 2023 2024F 2025F
X2 LGHX}, viusd Fdz Iz

g LOHRY, o5
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2 M2AHE

EYARAM (TH-HA) Haliz & (Y4 AY)

2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
FE=N 739080 834673 842278 878527 880456 SEXRAL 274878 274882 303412 303583 36,5887
o=t 550108  63,231.1 644251 667881  66,133.0 =a e 62290 65218 86327 89463 147353
uj=350(Q 18,897.2 20,2362 19,8027 210646 219126 al= i) 60515 63224 84876 88742 146618
TR| 148392 16,6853 162536 17,5263 185586 oAt 81665 82165 92650 91776 93680
FHo| 40580 35510 35491 35384 33540 THORpAR 97540 93888  9,1254 90393 92268
2822 717)  (193.7)  (140.2) 43.1) 238 T[EFREALE 33383 33611 33181 371951 32586
S&/EAP|Ya 489  (11680) (10447)  (6829)  (395.3) Hl- QB 259937 27,6679 29,8996 315975 27,8269
7Bt QA0 (596.3) 3506  (4942)  (180.3) 0.0 SXRRE 55585 45966 47623 47876 48808
K=oy 38389 25398 18699  2,632.1 29825 TRkt 409.2 6330 17578 18115 18430
01K 1,057.8 5323 720.2 894.0 7456 QB 147008 158318 168186 17,1546 13,890.3
H|4A1R40(2 27811 20075 11497 17388 22369 SFEARE 24432 24548 28677 31346 25351
ZTHARI02 (1366.1)  (144.4) 09 (2724 0.0 7|EfH| S At 32912 47847 54510 65207  6,520.7
H7[&0(Y 14150 18631 11506 14664  2,2369 INE 534815 55156.1 60,2408 619557 64,4157
HIX|HiZEFX|E 0|2 3833 666.7 4377 297.1 536.8 S 236199 223325 241604 242780 247165
X|ufjzEz40[9| 1,031.7 1,194 7129 11694  1,700.1 e 21966 26017 29477 32780  3,285.1
X|BHFFX| EZ0[ 1,8890 19114 8183 11516 21236 OHUXHS 87419 82124 94273 93383 9,531
NOPAT 29398 28067 21821 23366 25155 7Bt S 12,6814 115184 117854 116617 118993
EBITDA 67873 65361 67674 71261 72177 Hl-e-55X 97635 103316 12,5819 13,0971 13,1167
878°8(%) e 87586 95604 116282 121524 12,1524
OHEHSIHS 27.30 12.93 0.91 430 022 7[EfH| R 1,004.9 7712 953.7 9447 964.3
NOPATE7+ (8.37) (453 (22.25 7.08 7.66 SxHEA| 333834 326641 367423 373751 378332
EBTDAZ 7S 5.70 (3.70) 3.54 5.30 1.29 X|df x| & 17,2306 189921 19,6647 20,5152 21,980.4
FAo|2UZItE 392 (12.49) (0.05) (0.30) (5.21) 2 904.2 904.2 904.2 904.2 904.2
(ON[TEESENCIE 5] (47.58) 1596  (40.41) 64.03 4538 HEYoZ 30444 30483 30250 30250  3,0250
EPSE7tHS (47.59) 1597 (40.42) 64.03 4539 HEEY (44.9) (44.9) (44.9) (44.9) (44.9)
291/4(%) 7[Ef O[5 (1,106.6)  (749.5  (421.0)  (300.3)  (300.3)
HE%0|98 25.57 24.24 23.51 2398 24.89 SEllers 144336 158340 162014 169312 1839%.3
EBITDAO|2lE 9.18 7.83 8.03 8.11 8.20 H|X|H} ==X & 28674 34999 38338 40654  4,6022
Fololg 5.49 425 421 403 3.81 X354 200980 224920 234985 24,5806 26,5826
A0S 3.76 2.4 1.36 1.98 2.54 228 47263 56403 59431  6484.1 702.2

FARIR HITER (9ioie)

2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
THAEER) FUgs dWave 26774 31078 59136 54513 61068
EPS 5,705 6,616 3,942 6,466 9,401 g71=01Y 14150 18631 11506 14664 22369
BPS 95533 105273 108993 113,696 121,798 X% 66778 49676 59812 59172 38637
CFPS 49,774 44,608 45731 43,132 37,728 L7re2| 27293 29851 32183 35877 38637
EBITDAPS 37534 36144 37423 39407 39914 elloipele RN (143) (1512 40.7 243 0.0
SPS 408707 461,569 465774 485820 486,887 X2y (449.1) 11680 10447 646.5 0.0
DPS 850 700 800 1,300 1,300 7|Et 44119 9657 16775 16587 0.0
TR B TS AR S (54154)  (37229) (12182 (1,9323) 6.2
PER 24.19 13.07 2582 1291 9.05 Eijgs Havg (24655 (32275 (5,289.7) (5,845.4) (94.7)
PBR 1.44 0.82 0.93 0.73 0.70 SXRHAF7 (309.8) 21299 43110 621.2 (93.2)
PCFR 2.77 1.94 2.23 1.94 2.26 EF7HUA) (2336.6) (2,796.6) (3,2699) (3,1884) 0.0
EV/EBITDA 461 3.67 402 3.50 2.74 7|} 1809 (2,560.8) (6,330.8) (3,278.2) (1.5
PSR 0.34 0.19 0.22 0.17 0.17 Y 2es Wavs (282.3) 483 22635 269  (2278)
2|2 (%) =R o (CAES (240) 12068 24138 854.5 7.1
ROE 6.32 6.61 3.69 582 8.00 ISEEE I CES) 121.1 40 (23.4) (0.0) 0.0
ROA 2.03 2.20 1.24 191 2.69 TEHRE S (88.2)  (522.6) 00  (3927) 0.0
ROIC 14.48 12.57 9.25 9.55 10.88 ClieNt= (2912) (23990 (1269  (2349)  (2349)
S| & 166.10 14523 15636 15205  142.32 wae 3 155.2 2708 28874 3430 57876
&8 & 23.52 25.08 25.29 26.38 2.64 Unlevered CFO 9,0008 80666 82697 7797 68224
O|XtE/Jai&(HH) 16.97 9.77 6.20 6.22 590 Free Cash Flow 293 (9.0 26437 22321 61068
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el WS U Y BEAV} B2

LGHIx}
I3ye
2 unt Exjo|7 sgx7t
200500 —— LG 27HTP = © B B3 Sl
2516 BUY 125,000
150,000

24125 BUY 140,000 -30.25% -18.64%

,—, L ] 213 BUY 150,000 -36.81% -33.93%
31112 BUY 168,000 -39.66% -35.48%

100,000 /'M%M’WM 2115 BUY 168,200 -38.30% -37.40%

247 BUY 168,000 -33.91% -23.69%
50,000 - 23129 BUY 139,000 ~19.66% -15.18%
22.10.28 BUY 130,000 -29.66% -24.54%
23.01 23.04 23.07 23.10 24.01 24.04 24.07 24.10 25.01
Compliance Notice ’ I EZISE ALY U EZO|A HI2FAl
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* YAt 2025 19 62 W OfTOIAte] XIEE 19014 &8 OF QUK haLit Reduce(8|SE4) BRI} 0423t Ct] 15% 04 of2t 7Hs
* XIS AP0 0f | AERIZ D)= 2025 19 62 HXY OfFUAY SIHEUS aolo w2
outT QK| oaLTt e T
" ; Overweight(d| S2TH)_AFX| 47 HIHX |4 THE 15% OIS ¥ A
Neutral(F3Y)_UZEX| 47t SHIX| 4 THH| -15%~15% S+
£ ZATIRE 20| £Xj0| YHE HFY SMOB HYHlon, ofHyt Fo|s UnderweightU1 S5 4) X471 BRI Cfe] 15%-15% S2t
Do 2R OHHE D 4 QiaUC E9F 2 K20 A2 W8S TAPt AlRIY vt -
XE Y FEE HOT Zo|L, I FUYYO|L AR B 4 Qlo0E EXR} Xt S5 BUY@H4+)  Neutral(3¥) Reduce@l®) el
Alof WLk H{ojofl X|FZHE OPAI7| BRIUCH TRp Ofmet F9oT & MR 2GEXMEO B 95T% 498% 0.45% 100%
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