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Company Brief

Buy (Maintain)

SEFIH12M) 17,00094(512H)
Z7K2026.01.28) 12,1309
Cichib 40.1%

Stock Indicator

23 2,500
HIHE AL 50,0009+
JBIELY] 6,065
QIR 2 27.9%
52% =7} 7,220~15,6209
60UL R HaHZ 1,916,633%
60U AN 243498l
=JtA01E(%) ™ 3M 6M 12M
Ao+ 31  -15.2 16.6  34.0
A=A E -22.2  -442 -445 -69.8

Price Trend
G LGC|AE2 0|
170 5133
(2025/01/24~2026/01/28)
148 4 118
126 1.03
104 4 0.89
82 4 0.74
6.0 : : : : : — 0.59

25.01 25.03 25.05 25.07 25.09 25.11 26.01

Price(ZH Price Rel. To KOSPI

FY 2024 2025E 2026E 2027E
T2 (Rt 26615 25810 26,380 26920
B0 (A -561 518 1,361 1,460
=0] (M) -2563 32 49 689
EPS(&) -5438 645 998 1,377
BPS(®) 13085 15325 17919 20892
PER(HH) 188 122 88
PBR(H) 07 08 07 06
ROE(%) =372 45 6.0 71
HHE=IE(%)

EV/EBITDA(HH) 37 30 21 18
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(EtQf: A R) 1Q25 2Q25 3Q25 4Q25 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025 2026F

H/EE Ba e 1,453 1,404 1,385 1,451 1,425 1,424 1,424 1,424 1,364 1,423 1,424

£51H2{('000m°) 5,823 4,014 3,973 4,013 3,358 3,862 4,240 4,470 | 25,232 17,824 15,931
YoY 1% -38% -37% -44% -42% -4% 7% 1% 32% -29% -11%
QoQ -19% -31% -1% 1% -16% 15% 10% 5%

ASP/m?(US$) 804 1,056 1,365 1,297 1,331 1,139 1,239 1,247 772 1,018 1,163
YoY 2% 35% 65% 49% 66% 8% -9% -4% -9% 32% 14%
QoQ -8% 31% 29% -5% 3% -14% 9% 1%

Of=y 6,065 5,587 6,957 7,201 6,068 5,964 6,961 7,387 | 26,615 25810 26,380
YoY 15% =17% 2% -8% 0% 7% 0% 3% 25% -3% 2%
QoQ -23% -8% 25% 4% -16% 2% 17% 6%

Of&-247t 5,322 5,079 5,817 6,215 5,100 5,194 5,703 5984 | 24,038 22,433 21,981
7t 88% 91% 84% 86% 84% 87% 82% 81% 90% 87% 83%

22014 743 508 1,140 986 968 770 1,258 1,403 2,577 3,377 4,399

THofe| 2 22| 709 624 709 817 789 680 764 805 3,136 2,859 3,038
TEHIE 12% 1% 10% 1% 13% 1% 1% 1% 12% 1% 12%

ol 33 -116 431 169 179 91 493 598 -559 518 1,361
YoY Sapdg HARE ExRdE 104% 434% SRS 14% 254%| HZARAE SRR 163%
QoQ -60% AARME  SApMEt -61% 6% -49% 445% 21%

FYo|AUE 1% -2% 6% 2% 3% 2% 7% 8% -2% 2% 5%

EBITDA 1,231 1,054 1,424 1,318 1,251 1,163 1,566 1,671 4,567 5,028 5,650
EBITDA Margin 20% 19% 20% 18% 21% 19% 22% 23% 17% 19% 21%

MiZo|e -148 992 30 =372 1 -84 289 382 -2,192 502 587

g7I&0| =237 891 1 -351 -26 =111 258 349 | -2,409 304 470
712018 -4% 16% 0% -5% 0% 2% 4% 5% -9% 1% 2%

HEEME YIS
TV 1,419 1,113 1,125 1,251 901 1,036 1,179 1,288 6,162 4,908 4,404
MNT 888 832 748 724 729 756 775 753 3,513 3,191 3,013
Notebook 416 583 621 720 580 709 740 765 2,332 2,340 2,795
Tablet 827 905 1,203 1,095 1,091 1,101 1,113 1,125 3,944 4,029 4,431
Mobile etc. 2,516 2,154 3,260 3,411 2,766 2,361 3,153 3,456| 10,664 11,341 11,736
TV 23% 20% 16% 17% 15% 17% 17% 17% 23% 19% 17%
MNT 15% 15% 1% 10% 12% 13% 1% 10% 13% 12% 1%
Notebook 7% 10% 9% 10% 10% 12% M% 10% 9% 9% 1%
Tablet 14% 16% 17% 15% 18% 18% 16% 15% 15% 16% 17%
Mobile etc. 41% 39% 47% 47% 46% 40% 45% 47% 40% 44% 44%

At2: LGL|AZH[0|, IMEH 2|MzEE
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Mobile etc. Tablet =581 (000m2 ASP/m2(USS
N Notebook m— MINT %) (Km2) SO (000m2) masy) (US$)
8,000 - =TV IYOoIAE 4 10 7,000 r - 1,600
7,000 18 6,000 1 1400
6000 16 5000 © 4 1,200
5000 - 4 1,000
14 4,000
4,000 r 4 800
14 2 3,000
3,000 4 600
2000 | 10 2,000 | 1 400
1,000 r 1 -2 1,000 1 200
0 4 0 . . . . . . . 0
1Q25 2Q25 3Q25 4Q25 1Q26F2Q26F3Q26F4Q26F 1Q25 2Q25 3Q25 4Q25 1Q26F2Q26F3Q26F4Q26F
AbZ: LGC|AZ (0], iIMSH Z|Az|2E A& LGHAEY|0], IMSH 2|M2|2F
O3 LGLIASH 0| AR o7 Qelolo] 20| U MY 1244, LGE|ASH0| EBITDAS EBITDA margin 0| % 3%
EICD TV WOLED TV Monitor EBITDA ———EBITDA margin
(M) Notebook Tablet ® Mobile etc. G (%)
3,000 r 8,000 q 25
7,000
2,000 1 20
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5000 =4 15
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L 4 10
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-2,000 1000 |-
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H2.LGHAEY0| OLED TV £& =78 43 0| & MY

(SHQ): Oicy, Aloi9l, USS, kR, %) | 1Q25 2Q25 3Q25 4Q25 | 1Q26F 2Q26F 3Q26F 4Q26F | 2024 2025  2026F
OLED TV &2 2% (HAY) 843 1,078 1,111 1,251 901 1,036 1,179 1,288 | 3,622 4,283 4,404
YoY 3%E 29%  13%  21%  14% 7%  -4% 6% 3% 23%  18% 3%
QoQ ZZE -23%  28% 3%  13%| -28%  15%  14% 9%
&7 (M) 875 1,016 1,002 1,087 849 906 986 1,045 | 4,154 3,980 3,787
&7t 104%  94%  90%  87%| 94%  87%  84%  81%| 115%  93%  86%
If&201Q (M) -32 62 109 164 52 130 193 242 -532 303 617
m&£0|2E -4% 6% 10%  13% 6% 13%  16%  19%| -15% 7%  14%
Cash Cost (41212l 588 729 758 864 648 749 850 931| 2,925 2,940 3,177
A|Z Cash Cost/Unit (2+2)) 46 43 42 43 44 43 43 42 204 175 172
Y7Hekzid| (MY Q) 287 287 244 222 201 158 136 115| 1,229 1,041 610
Z7HakZH| Unit (2HR) 23 17 14 11 14 9 7 5 90 81 35
Fedo| (M) -32 62 109 164 52 130 193 242 -532 303 617
HHo|UE -4% 6% 10%  13% 6% 13%  16%  19%| -15% 7%  14%
EBITDA (MY¥) 255 349 353 386 253 287 329 357| 697 1,343 1,227
EBITDA margin 30% 32%  32%  31%| 28%  28%  28%  28%| 19%  31%  28%
YoY Z%E 208%  48% 199%  48%| -1% -18%  -7%  -8%| 411%  93%  -9%
QoQ ZZE 2%  37% 1% 9%| -35%  14%  15% 8%

J2I7. LGC|AZHY|0| OLED TV IE |7t 23512 %0| ¥ A J28. LGC|AED|0| OLED TV E2 A7t Di&H 33|
LGCIAEZ 0| OLED TV I d =5t LGC|AZE20| OLED TV D& =7
fes)) Yoy BZLE (%) (HYR) Yoy BZE (%)
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L 140
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4,000 F 420 3000 0
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LGE|AZ20| OLED TV ¥ 0|9 =HX| LGE[2E 20| OLED TV EBITDA F=EX|
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2019 2020 2021 2022 2023 2024 2025 2026F
EPS (&) -7,908 -265 3,315 -8,584 -7,640 -5,438 645 998
BPS (&) 31,694 31,847 36664 27,611 20212 13,085 15325 17,919 A|bf R 7|2
EBITDA (&) 2336 4106 6,731 2474 1,705 4565 5028 5650
17 P/B (tH) 0.64 0.54 0.68 0.86 0.79 1.01 1.02 0.66 22 542 HF:0.87
7 P/B () 0.49 0.40 0.56 0.56 0.65 0.83 0.69 0.68 22 547 BT 0.66
{3 P/B (HH) 0.36 0.26 0.44 0.40 0.53 0.68 0.47 0.71 Z[Z 57 E A 0.50
1 EV/EBITDA (tH) 7.7 4.0 2.7 84 1.5 42 34 1.8 225 HT6.0
L EV/EBITDA (tf) 6.9 36 24 7.1 10.9 3.9 2.6 1.1 22 5AZ HT 5.4
2424 EV/EBITDA (tH) 6.2 3.2 2.2 6.4 103 3.6 1.8 1.1 22 SHZHEF 4.9
ROE -224%  -0.8% 9.7% -267% -32.0% -37.2% 4.5% 6.0%
22 BPS (Y) 17,919 1270e Forward P/B
Target P/B (Ht) 0.96 1t ROE &2 22t
HYZIH(R) 17,203 Y2 P/BEH
2EZT}H(Y) 17,000 | 26\ A& 7|& P/B 0.89HH
UL Z7H(J) 12,130 | 263 A& 7|&P/B0.68HH
450y 40.1%
At&: LGLAER (0], IMSH 2|M2| 25

J312. LGE[AE2|0] 1274& Forward EV/EBITDA Chart
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HRdeiE EELALM
(A 2024 2025E 2026E 2027E  (HAJ,%) 2024 2025E 2026E 2027E
[SAE 10,123 12,137 13,907 15,162 0= 26,615 25,810 26,380 26,920
HF L AT GAR 2,022 3,978 5,965 7,062 Z712(%) 248 -3.0 22 20
HI|Z8Akt 43 39 43 39 OiER0H 24,040 22,433 21,981 22,570
Ot 3,875 3,707 3,624 3593 OiE301Y 2,575 3,377 4,399 4,349
AL 2,671 2,824 2,767 2,885 TfH|efEH| 3,136 2,859 3,038 2,889
HIRSAME 22,737 19,844 18,129 17,205  SH| 1,448 1,264 1,291 1,318
SRt 17,203 14,293 12,604 11,685 7 |EFE Y2 - - - -
e A 1,558 1,558 1,558 1,558  7[EtEYHIE - - - -
A 32,860 31,982 32,036 32,367 F¥o| -561 518 1,361 1,460
SR 15,859 13,937 13,445 13,219 Z718(%) 2| == 162.9 73
OH QU 6,511 6,560 6,083 6,099 FHOIUE (%) -2.1 2.0 5.2 54
S = 970 470 470 470 OJA}2! 88 170 255 301
RS8R 5,519 5,019 4,519 4519  O]zH|E 910 693 697 614
HI RS54 8,928 8,870 8,149 7,259 Z|2H0(2l (E4) 5 5 5 5
Ay 526 526 526 526  7[Et3eelEo -698 541 -332 -320
H7ALE 7,558 7,058 6,558 5558  AiRAEAI0I -2,192 502 587 810
EHEA 24,787 22,807 21,594 20,479 HOIMHIE 218 198 17 162
AiFRAE 6,542 7,663 8,960 10,446 MIAAIEO0IUE (%) -8.2 19 2.2 30
AR 2,500 2,500 2,500 2500 Y7k=0 -2,409 304 470 648
A2YoizE 2,774 2,774 2,774 2774 #0|UE(%) -9.1 12 1.8 24
0|2oiz -19 304 803 1491 AHiF=74 +0(2! -2,563 322 499 689
7 ERI2EE - - - - 7[EtzZo|Y 798 798 798 798
H|Z W22 1,531 1,512 1,482 1442 &ZEo|9f -1,611 1,102 1,268 1,446
A2EA 8,073 9,174 10,442 11,888 AHfRZHSEEZOIQ -1.714 1,170 1,347 1,536
33qsEn FoEANAH
(Alot2)) 2024 2025 2026E  2027E 2024 2025E 2026E 2027E
TS HFSE 2,412 5,591 6,084 5709 FHAIE(Y)
7l=0lY -2,409 304 470 648 EPS -5,438 645 998 1,377
SR A 5,126 4510 4,289 4,019 BPS 13,085 15,325 17,919 20,892
SR AZH| - - - - CFPS 5,439 9,665 9,575 9,416
Al 2HaHEA0]Y) 5 5 5 5 DPS - - - -
Egs Sigss -1,363 -2,806 -3813 -4,306 Valuation(tl)
QA ZHE(ZE) -1,881 -1,600 -2,600 -3,100 PER 188 12.2 8.8
BApe| HEFIS) =781 - - - PBR 0.7 0.8 0.7 0.6
=FBNE 3 -1,130 1,952 1,990 1,092  PCR 1.7 13 13 13
WRes SiZsE -1,334 -1,828 -1,328 -1,328 EV/EBITDA 3.7 3.0 2.1 1.8
IS8Ry - - - - KeyFinancial Ratio(%)
Y8R -2 - - - ROE -37.2 45 6.0 7.1
A2oIS -4,176 -58 =721 -889 EBITDAO|YE 17.2 195 214 204
HiEEA = - - - - Rl 307.0 248.6 206.8 1723
SFUSAZT RIS -236 1,957 1,986 1,097 &=EAHlE 154.9 98.7 58.1 334
7| ZASUSAT YA 2,258 2,022 3978 5965 DHEHHSIZE(x) 74 6.8 7.2 75
7| HAS AT YA 2,022 3978 5,965 7,062  MHIAMASHE(X) 10.2 94 94 95
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& PR SR e mmamme 20
2024-01-26 Hold 11,000 0.5% 19.9% 17,940 F
2024-07-26 Buy 14,000 ~27.1% 163% 0 |
2025-01-23 Buy 12,000 ~21.2% 10.8%
2025-09-15 Buy 15,000 -6.0% 41% 11,820
2025-10-31 Buy 18,000 -30.2% -19.1% 8760 |
2026-01-29 Buy 17,000

5,700

24.01 24.06 24.11 25.04 25.09
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Compliance notice
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- BAb= 670 Sl 7IMel |UMSH LD B FEALR HOISHA| UUAELICH

- g 2IMo AME HES2 EOIOI g 15.’39‘" Htgsta o, ool fESh 0L ZHY §l0] AYEIAS S SQITLICH
2 BAEE RAAY SAURAE 7| AF Fu=0|H, [EPEW 2 220 o5t £a1xte EarAntol el ofmst SAo| ZIHARR T ALRE 4 glon, ofmdt A0z 2Mzt 2
FAte] 5171 glo] MR, A E= EH015' & YELICE FHHA S22 ol ZULMA| H3 UY0| UAZS FAISHAZ| BRELICE

[£2t2)2]
Z224 X535 eiEd ExsE
ZEeaoAe 5 1271Y7 MY Sk HYE20] o4 BEAQIES 0jE, AZHE7|Z Aol AlZH|STHE| BQHIZ0| MBS 2HsHs 2

- Buy (0fr): 2L SIHCHE] +15% Old - Overweight (H|Z&tH)

“Hold(£9): 2HY Z7ith| -15% ~ 15% L{2| 52 - Neutral (3
-Sell(Mh=): 2HY Z7HHH| -15% Of4 - Underweight (81 Z%4)

[E2S& HIE 2025-12-31 7|F]

Oz SHESR) o=

90.6% 9.4% -




