BUY (22I)

SHEZ7H12M) 108,0002(5K)

#227K(7.25) 77,1009
Key Data
KOSPI x| (pt) 3,196.05
527 £| 1/AX(Y) 113,500/64,700
A7) 12,617.2
A7 |5 (%) 0.48
EINESVENCTES) 162,886 4
60Y B HYFEHF) 5132
602 B iz 382
Q|FRIX|E&(%) 29.29
FAFFE XE&(%)

1G9 29! 3511

AFFH 7.48

2025 2026

O ZH(A AR 83941.6 92,484.5
%o10[2l(Al01el) 2,801.4 3,5446
«=0[(HAH) 1,376.6 1927.5
EPS(R) 6,042 8,527
BPS(%) 123,472 130,481
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Financial Data A, %, b, )

EXX| R 2023 2024 2025F  2026F
=0 822627 87,7282 86,700.5 90,002.4

FU0|9) 36533 34197 25638 28030
|ojol  2,0149 13358 23881 17037
|

+0|9 7129 3675 17122 1,069.7
EPS 3942 2032 9485 5941
3U& (40.42) (48.45) 366.78 (37.36)
PER 2582 4109 813 1298
PBR 0.93 0.72 0.61 0.58
EV/EBITDA 3.96 3.66 3.83 3.58
ROE 3.69 1.81 7.82 4.60
BPS 108,993 116,348 126919 131,859
DPS 800 1000 1000 1,000
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2Q25 Review: 2G4/ HUZ 2H| Y= A%

| Z 25 287 OHZ 16X 9,3952A(YoY -2.3%, Q0Q -5.4%), FL0|2 6,237
(YoY -40.3%, QoQ -44.1%, OPM 3.7%)2 7|=29iL}. I3 2 S2UA/Y 22 =28 Ad]
A2 9|=0| XU J|TX|E OfRfote MM E 7|S3iL, HS AMYEE 71 2 3|50
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3Q25 Preview: M| 9% 223}

HE 7|Z 259 387| O§Z 16X 5,153ALU(YoY -1.0%, QoQ -2.5%), BYO|2! 483121
(YOY -22.1%, QOQ -22.5%, OPM 2.9%)E 7|2 HHo|Ct, 387| 5 0|2 4| ¥x %
FO| 2HYLH QTHO|X| ¢S FULFL X[&E Aoz oY), HS Ase ofgh
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CE 1. LGHA 2718 MY Y (23 L)

(ST

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F 2024 2025F 2026F

Sales 21,096.0 21,6944 221769  22,761.7| 22,739.7 20,7353  20,878.7 22,346.7 87,7290 86,6826  90,002.4
Yo 3.3% 85% 7.1% 7.7% 7.8% -4.4% -5.9% -1.8% 6.6% -1.2% 3.8%

QoQ -0.2% 2.8% 2.2% 2.6% -0.7% -8.7% 0.7% 7.0%
HS 6,129.1 6,416.3 6,282.2 5,978.1 6,696.8 6,594.4 6,373.6 5957.4| 248057  25610.0 @ 26,018.7
MS 5,061.3 5,076.6 51385 5,612.6 4,950.3 43934 4,862.2 5,288.1 20,888.9 19,4940  19,315.8
ES 2,589.0 2,5359 2,144.5 1,552.5 3,054.4 2,644.2 2,188.6 1,593.5 8,821.9 9,475.1 9,942.8
VS 2,661.9 2,691.9 2,611.3 2,655.4 2,843.2 2,849.4 2,629.6 2,687.3| 10,620.5  11,009.5  11,350.8
LGO| =& 4,164.9 4,357.8 5,494.3 6,447.3 4,829.9 3,7957 4,363.4 6,370.3| 20,4643  19359.3 21,3153
7|&f 489.9 615.9 506.0 515.8 365.2 458.1 461.3 450.1 2,127.6 1,734.7 2,059.1
opP 1,3353 1,197.2 7519 135.4 1,259.0 639.4 605.5 59.9 3,419.7 2,545.9 2,803.0
Yo -10.8% 61.4% -24.6% ~67.6% -5.7% —46.6% -19.5% —55.8% -6.4% -25.6% 70.71%
QoQ 220.0% -10.3% -37.2% -82.0% 829.9% —48.5% -5.3% -90.1%

HS 586.5 429.0 354.5 (68.9) 644.6 439.9 3443 14.8 1,301.1 1,431.3 1,338.3
MS 181.0 126.8 10.8 (50.4) 49 (191.7) (163.8) (231.7) 268.2 (582.3) (630.1)
ES 335.6 248.9 156.4 (65.6) 406.7 250.5 128.7 (2.8 675.2 777.4 806.0
VS 51.8 82.8 1.1 (19.9) 125.1 126.2 138.9 60.7 115.8 450.9 476.4
LGO| =& 177.6 152.0 131.7 249.3 124.8 15.7 122.4 199.5 710.6 462.4 805.5
7|8t 2.7 157.7 97.4 90.9 (47.0) (1.2) 35.0 19.4 348.7 6.3 6.9
OPM 6.3% 5.5% 3.4% 0.6% 5.5% 3.1% 2.9% 0.3% 3.9% 2.9% 3.1%
HS 9.6% 6.7% 5.6% -1.2% 9.6% 6.7% 5.4% 0.2% 5.2% 5.6% 5.1%
MS 3.6% 2.5% 0.2% -0.9% 0.1% -4.4% —-3.4% —4.4% 1.3% -3.0% -3.3%
£S5 713.0% 9.8% 7.3% ~4.2% 13.3% 9.5% 5.9% -0.2% 7.7% 8.2% 81%
Vs 7.9% 3.7% 0.0% -0.7% 4.4% 4.4% 5.3% 2.3% 1.71% 4.7% 4.2%
LGOI =8 4.3% 3.5% 2.4% 3.9% 2.6% 0.4% 2.8% 3.7% 3.5% 2.4% 3.8%
7IEf 0.6% 25.6% 19.2% 17.6% -12.9% -0.3% 7.6% 4.3% 16.4% 0.4% 0.3%
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EE 2.LGH2 2719 4% WY (2% )

(ST

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2024 2025F 2026F

Sales 21,096.0 21,6944 221769 22,761.7| 22,739.7 20,8532  21,904.1 22,676.6| 87,7290 83,173.7  94,092.6
Yo 3.3% 85% 7.1% 7.7% 7.8% -3.9% -1.2% -0.4% 6.6% 0.5% 6.7%

QoQ -0.2% 2.8% 2.2% 2.6% -0.7% -8.3% 5.0% 3.5%
HS 6,129.1 6,416.3 6,282.2 5,978.1 6,696.8 6,646.9 6,205.2 5843.4| 248057 253923  27,229.0
MS 5,061.3 5,076.6 51385 5,612.6 4,950.3 4,500.0 4,674.8 5,536.1 20,888.9  19,661.1 20,663.7
ES 2,589.0 2,5359 2,144.5 1,552.5 3,054.4 2,717.0 2,309.4 1,605.4 8,821.9 9,686.2  10,750.6
VS 2,661.9 2,691.9 2,611.3 2,655.4 2,843.2 2,872.3 2,744.5 2,772.2)  10,620.5 11,2322  11,996.0
LGO| =& 4,164.9 4,357.8 5,494.3 6,447.3 4,829.9 3,616.3 5,498.2 6,456.1 20,4643 20,400.5 21,3153
7|&f 489.9 615.9 506.0 515.8 365.2 500.7 471.9 463.4 2,127.6 1,801.3 2,138.1
opP 1,3353 1,197.2 7519 135.4 1,259.0 747.0 630.3 161.2 3,419.7 2,797.6 3,684.3
Yo -10.8% 61.4% -24.6% ~67.6% -5.7% -3/.6% -16.2% 719.71% -6.4% -18.2% 31.7%
QoQ 220.0% -10.3% -37.2% -82.0% 829.9% —40.7% -15.6% ~74.4%

HS 586.5 429.0 354.5 (68.9) 644.6 313.9 252.3 8.4 1,301.1 1,219.2 1,174.4
MS 181.0 126.8 10.8 (50.4) 49 (145.1) (106.3) (118.4) 268.2 (364.9) (268.6)
ES 335.6 248.9 156.4 (65.6) 406.7 246.9 132.8 (13.2) 675.2 773.1 1,095.4
VS 518 82.8 1.1 (19.9) 125.1 205.4 128.8 338 115.8 493.0 740.2
LGO| =& 177.6 152.0 131.7 249.3 124.8 511 168.8 207.5 710.6 552.3 805.5
7|8t 2.7 157.7 97.4 90.9 (47.0) 74.8 540 432 348.7 124.9 137.4
OPM 6.3% 5.5% 3.4% 0.6% 5.5% 3.6% 2.9% 0.7% 3.9% 3.2% 3.9%
HS 9.6% 6.7% 5.6% -1.2% 9.6% 4.7% 4.7% 0.7% 5.2% 4.8% 4.3%
MS 3.6% 2.5% 0.2% -0.9% 0.1% -3.2% -2.3% 2.7% 1.3% -1.9% -1.3%
£S5 713.0% 9.8% 7.3% ~4.2% 13.3% 9.1% 5.7% -0.8% 7.7% 8.0% 10.2%
Vs 7.9% 3.7% 0.0% -0.7% 4.4% 7.2% 4.7% 1.2% 1.71% 4.4% 6.2%
LGOI =8 4.3% 3.5% 2.4% 3.9% 2.6% 1.4% 3.7% 3.2% 3.5% 2.7% 3.8%
7IEf 0.6% 25.6% 19.2% 17.6% -12.9% 74.9% 77.4% 93% 16.4% 6.9% 6.4%
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T H 3. LGHAQ Valuation

FUK|(AMAY) | 12MF EBITDA | Target EV/EBITDA|  Value H| 11 H| 112
MS 322 4.1 1,323 Peer Group H+ EV/EBITDA &Ql& 50% & TCL. Hisense, Skyworth
HS 2,286 4.1 9,268 Peer Group H+ EV/EBITDA &Ql& 50% & Whirpool, Electolux, Haier
VS 827 39 3211 Peer Group B« EV/EBITDA M & Magna, Denso, Valeo
ES 1,069 8.4 8,952 Peer Group B+ EV/EBITDA &0l& 50% & Gree, Daikin, Trane, Carrier
Sub-Total (A) 4,504 22,754
X2 (o) A|7H5H X2& Value
LG AZ0| 5,025 40.8% 1,025 AZHSUTiE] 50% 2ol
LGO| L&l 3,628 36.7% 666 A| 7t OHTHH| 50% QI
Sub-Total (B) 1,691
aEI(Hold) Value LGl
Ha 5 7,017 7,017 25.03.31 7|&
xrela 13,896 13,896
Sub-Total (C) -6,879 -6,879
FRIFX| (K A) 17,565
SREINQ) 108,000
SINEST 77,100 2025.07.25 7t 7| =
350" 40%
xtE: o5
T8 4. LG 12MF P/E Band T® 5 LG 12MF P/B Band
(@) axxI} 25.0x 20.0x @) e 1.6x 1.4x
300,000 + 250,000 -
—150x ——10.0x 5.0x 1.1x —0.8x 0.5x
250,000 200,000 |
200,000 -
150,000 /\/J\
150,000
100,000 -
100,000 -
50,000 50,000 |
0 ; T : : : 0 . . . ! :
20.1 211 221 23.1 241 251 20.1 21.1 22.1 23.1 241 25.1
Xtg: WiseFn, OHLEEH Xt2: WiseFn, OfLEH
CH 5 012 2HT0Y Y 304 2% 273 22 20| SE 6. 4810] 2UAIL 20|
() s 1 7 700 \zzamoy ) °Y
8,000 - 22/%32(30d %) 4000 1
7.000 g 3,500
6,000 | 7 3,000
5000 -6 2,500
4000 [ ° 2,000
' -4
3000 - 1,500 -
! F3
2,000 - 1,000 -
) P2
1,000 - . 500
o | . R
19.1 20.1 21.1 22.1 23.1 241 25.1 241 244 24.7 24.10 25.1 254 25.7

Xt&: Bloomberg, FRED, OtLIEH

Xt&: Bloomberg, OtLHSH
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2 M2AHE

£YARN (CERIER CHAHHZR & (9401

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
UIEN 82,2627 877282 867005 90,0024 939483 SEXRA 303412 339235 34,6396 33,7502 359235
WIESIplE 624614 663489 66,1209 689346 714629 TRt 86327 84697 96318 78319 89172
i E==Selfel] 19,8013 213793 20,579.6 210678 22,4854 al= e oNR) 84876 75730 87520 69186 79638
TR| 16,1480 17,959.6 180158 182647  19,085.5 LSy 92650 10,5356 10,3436 10737.6 112083
FAHo|1Y 36533 34197 25638 28030 3399 P NTEN ) 91254 10,7294 10,5339 10,9350 114144
2822 (101.8) 35.1 (1912)  (109.5) (79.5) 7 [Bf-S Rk 33181 41888 41303 42457 43836
S&/AAP|YE (1,0447)  (992.4) (39.7)  (989.9) (1,040.2) H-3-FXkAE 298996 31,7061 32,4009 32,7554 33,1067
7|EfFQ| 20 (4919 (1,126.6) 55.2 0.0 0.0 SXRRAE 47623 40433 36872 38276 39954
K=oy 20149 13358 238.1  1,7037  2,280.2 TEARE 17578 12676 962.1 9988 10426
1K) 757.0 462.5 510.4 5313 662.7 QB 16,8186 17,0752 17,6271 17,8347 180125
H|4A1R40(2 1,257.9 8733 18778 11723 16176 SFEARE 28677 35187 36446 36511 36568
ZTEAIRI0[ (107.3) (2819 (1.4) 0.0 0.0 7B S-SRt 54510 70689 74420 74820 74420
B7&0(Y 1,150.6 5914 18763 11723 1617.6 XRESA| 60,2408 656296 67,0405 66,5056 69,0302
HIX|HiZEFX|E 20]Q 4377 2239 164.2 102.6 141.5 S5 241604 273074 273384 257707 26,8452
X|ufjzEz40[9| 7129 3675 17122 10697 14760 e 29477 32779 37415 12892 13066
X|HfZFX | 22Z0|Qf 8183 16197 20254 11019 15205 OHUXHS 94273 98848 97047 10,0742 10,5159
NOPAT 22808 22356 20159 19288 24118 7 [Bte5 1 11,7854 14,1447 138922 144073 150227
EBITDA 68703 69535 60639 63389 69664 Hl-e5Ex 12,5819 13,1105 12,5449 12,5855 12,6340
8778 %) M 11,6282 12,0245 11,4787 114787 11,4787
I ESME e (1.44) 6.64 (1.17) 3.81 438 7Bt 355N 9537 1,080 10662 1068 1,553
NOPATZ 712 (18.74) (1.98) (9.83) (432 25,04 Ex154 367423 404179 39,8833 383562 39,4792
EBTDAZ 7S 511 121 (12.79) 4.54 9.90 X|ufEEX| & 19,6647 209948 22,8097 236993 24,9593
FolEIte 2.88 (639  (25.03) 9.33 21.30 23 904.2 904.2 904.2 904.2 904.2
(O[T EESENCIE 5] (40.41) (4845 36590  (37.52) 37.98 HEYNZ 30250 29703 29682 29682 29682
EPSE7tHS (40.42) (4845 36678  (37.36) 37.97 INF RS (44.9) (44.9) (44.9) (44.9) (44.9)
29°4(%) 7 |EfELZO| =7t (421.0) 8125  1,1552  1,1552  1,1552
I E==SlSIEE 24.07 2437 2374 234 2393 oYz 16,2014 163528 178270 187166 19,976.6
EBTDAO|2IE 8.35 7.93 6.99 7.04 7.42 H|X|H} ==X & 38338 42169 43476 44502 45917
Felololg 4.44 3.90 2.96 3.1 3.62 XS5 234985 252117 27,1573 281495 29,5510
HaAdo|ls 1.53 1.00 217 1.30 172 22 59431 68327 55884 49360  3,868.1

B2 8 H3oER GEESEL)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEAIRE) FULT HIATE 59136 38427 61846 47473 52308
EPS 3,942 2,032 9,485 5941 8,197 371201 1,150.6 5914 18763 11723 16176
BPS 108993 116,348 126919 131859 138856 X% 59812 70487 39546 35359  3,566.5
CFPS 45,731 48287 35749 29,703 32,909 Y7He2| 32170 35339 35001 35359  3566.5
EBITDAPS 37992 38453 33,592 35,202 38,687 QU720 370 102.0 (25.5) 0.0 0.0
SPS 454908 485132 480295 499812 521,725 x| 28 &0 1,044.7 992.4 104.1 0.0 0.0
DPS 800 1,000 1,000 1,000 1,400 7|e 1,682.5 24204 3759 0.0 0.0
TR B FRILF IR IR (12182) (3,797.4) 3537 39.1 46.7
PER 2582 41,09 8.13 12.98 9.41 EXfgs Hars (5289.7) (42119) (53626) (39239) (3,957.9)
PBR 0.93 0.72 0.61 0.58 0.56 SXRRAAEE 43110 57486 4602 (140.4)  (167.8)
PCFR 2.23 173 2.16 2.60 2.34 2S7HEL) (3,2699) (23564) (3,621.8) (3,2000) (3,200.0)
EV/EBITDA 3.96 3.66 3.83 3.58 3.12 7|} (6,330.8) (7,604.1) (2,201.0) (5835  (590.1)
PSR 0.22 0.17 0.16 0.15 0.15 s Wavs 2,263.5 4369  (343.1) (26325  (198.7)
2|2 (%) =n N o CAES) 24138 726.5 (822) (2,4523) 17.4
ROE 3.69 1.81 7.82 4.60 6.07 2S7HEL) (23.4) (54.7) (2.0) 0.0 0.0
ROA 1.24 0.58 2.58 1.60 2.18 7 |ERiSFEE 0.0) 0.0) (78.0) 0.0 .1
ROIC 9.67 8.87 7.60 7.21 893 iSxIS (1269) (2349  (180.9) (1802  (216.0)
S| & 156.36 160.31 146.86 136.26 133.60 w39 3 2,887.4 676 12947 (18335 1,045
S8 & 25.29 27.10 20.58 17.53 13.09 Unlevered CFO 82697 87320 64533 53487 59260
O|XtEJai&(HH) 6.83 5.99 425 507 6.73 Free Cash Flow 26437 14862 25388 15473 20308

T2 of 5
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S HF WY U SERIL S
LG™X}
=g
a oy Exjo7 2527}
206000 - —— Lot 43P = B B3 £ 1/4/H
25727 BUY 108,000
150.000 | | 25521 BUY 129,000 -42.44% -38.68%
' L\_’_l 25.5.12 YRt
100,000 | 25124 BUY 110,000 -30.16% -2.91%
’ 2516 BUY 125,000 -32.00% -30.56%
24125 BUY 140,000 -30.25% -18.64%
50,000 1 2413 BUY 150,000 -36.81% -33.93%
231112 BUY 168,000 -39.66% -35.48%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 3.1 BUY 1682 -38.30% ~37.40%
2307 23.10 24.01 24.04 24.07 24.10 25.01 25.04 2507 3115 v 68,200 38.30% 37.40%
Compliance Notice ’ I EZIS 2 ARG Y EZO|A HI2FAl
* PAfe 20259 7 27 I OHTYAIR] X|ES 19%018 B ot AUX| eksyTt s FXIQAY JuY|Zhe FHY O]F 1271YS 7|F R HE
* 2 X250 OB A SRR XD T 2EA0I0] o] oLt 2 < Jlole| 22
o PHYS ] oioton, Holo| oJ21g THOP| HigIo! 1oL O APgoLRy BUY(OH), SEZIP1 S0t O] 15% O[AF A% Of2d
éuq. T/ T [ O 00 =
Neutral(33) SEZFI7H ®EIt ] -15%~15% S2F
* 2 XBE J[UEIDES H 3P AR HF ALo] QU e e o ot 1
* EAIRS IX9et ol AEFUF)E 20259 7Y 7Y Ef OfTYAl 715 Mote] w2 a - T
out QUX| QraLCt < T
o - Overweight(d| FZTH)_AEX| 47+ HAX| 4 THE| 15% Ol & o4
Neutral(5&)_EX| -7t HI{X| 4= THH] -15%~15% 5=
£ ZATIRE 20| £Xj0| YHE HFY SO IgEiolon], ofmyt F9o|s UncerweightB| 35 4) 2BTIA7% K| Cft] 15%-15% 52t
o =H A HHE E 4 QYT ED 2 KR 5 U8 TAPH U=iT 2ot -
TtE 8 GEE O oY, 1 BHG0|L Y BEY + glegz SXXt X} FASE BUY@H+)  Neutral(3d)  Reduce(is) e
o) metah Meioof| AF2YE ORI By TP o 30l & KtEe 2GEXMRO| H|S 95.48% 4.52% 0.00% 100%
| FA|E X0 ol ot W MelATfo] YRR ASE 4 EUC
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