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A7 A TE, B2B OHEHIS 32% +28 1 KBEHE LGHAL 5#F71 160,000¢ (12702 M& PBR 1.281 X&), BuyE FXIot. Ol

20l S E LGI‘U(Pf %§— 8 2F +268H g7 (2022'd 229 — 2030'F 532 )| Ol E=
5G E21Y (Private 5G) A+t A0 TEY A2 2 O YE0f < OiE27t 0] 5740
2 B2ColIA 37| Hiotof| £ B2B S 229| 38H Hop7} 7|0%|7| WhZO|tt, oo et
LGTIX} B2B UHEHIS2 2020 16.2% (8.8 ¥)0MM 20233 32.3% (21.32¥)2 34
2rofl +28 F7HE A2 2 FYE. 59| LGTAHE 56 E21Y (Private 5G) AR SHy7]&¢l

2R, USG5, A0EHES] E2H LHIE YOI O I= AIY ERE &9 ZEe2

I’_..

127] o'd M=2fo|= ZMMA +30% 2]  LGTAF 127| HEE Of'g MZ2f0| X7t 7|EICt LGTA 127] G0y (Ha7|&)e ™
AR AN R0 YU 13X Z FFPE O ZAMMA FUOIY (12Y)S +30% Y2l
HOR oA EIL, S8 K|t 127] U4 0|9 (S312) HI2siP g8 127 FYojole
HATHH| +24.7% B7H8Hs SATS DAE MYo|Th Waty KBS AL LGHA 127| 2.2
FoldS YHB| I ZHUL (P1E 127] FYUOIY =YX ] Hef Z: HE&A: +33%, HE
+48%, VS: +156%, BS: +22% 1)

0|2 kx| O] ¥<F: PBR 0.84H{, PER 7.8Hj A= Ol= +29% F7t *%OHE SO SIXH LGHAL F7He 12702 1% PBR 0.84bH, PER

7.8HH0Il S5l D2 4% 7HAI7t OFA] 710 BHYE|X| o422 Aoz HEEIL 5| O 22

(Robot) OiE2 ofA +ZHH** B8t UL, @ THEE (VS) 230 A FHF +30% O
S7HMIE 715 B0IHH, ® SR 24otE Mt ARl ADIETER] £2M (Smart factory
solution) Al S0 &= LG B2B OiE 49 7| EX 2 2-8Y MYo|tt, £3] 2023\
LGTIXt FYOIY (Th=71F)2 Rl Yold E51+2 MQSHH HEATH| +126.9% 7t
(5122 BHG Al +37.3% 372t 31202 FHLOf e TAL AIFOM L& K&t
3N B24E Ao = J|ED,

Buy =
Trading Data Risk & Total Return (annualized over three years)

— Free float (%) 65.8

S} (|XI, &) 160,000 et (3m, 41o12) 80.6 Return

Dividend yield* (%) 0.7 Q0 X &EE (%) 26.7 z

Total return (%) 438 FQFFXEE (%) LG9 221337

oot (3/14, ©) 111,800 FUAZSEH 7.5

Consensus target price (&) 136,950 Stock Price Performance (Total Return 7|&)

Al71E (Z2¢) 191 FIHSEE (%) M 3M 6M 1M

% Dividend Yielde 1270# Forward Hoi+odE -13 25.5 20.1 -75
YO gt S 36 26.1 20.9 1.4

Earnings Forecast & Valuation Stock Price & Relative Performance

A Y 2021A 2022E 2023E 2024E AT FHYEE (&)

S (o) 74,122 83,467 86,506 92,135 (%) FH(®) ()

FoQ (HAH) 3,864 3,551 4,255 4,940 10 148,000

X|BiFF 2012 (H2l9) 1,032 1,196 2,392 3,438 0

EPS (&) 5,705 6,616 13,226 19,011 122,000

BUE (%) -47.6 16.0 99.9 4377 -10

P/E () 242 131 85 59 -0 96,000

EV/EBITDA (x) 4.6 38 34 2.8 30 70000

P/B () 14 0.7 05 08 223 226 229 2212 233

ROE (%) 6.3 6.3 10.8 138

B2 E (%) 0.6 0.8 0.7 0.8 Xt&: LGHEXL KBS
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Bull-case Scenario

200,000¢! (54 ¥ ROE 15.9%)

Base-case Scenario (SE37)

160,000¥ (52 B# ROE 12.4%)

SRt (3/14)

111,800

Base-case Scenario: ¥%

1) H&A, HE Atels 14 Ol*gfﬂﬂ

2) VS ARRIsE B} X[

Bull-case Scenario: SEFIIS 43|
1) H&A, HE AP OFXI =t
2) VS AL BHE A JH Ty

Bear-case Scenario: SEF7I5 o}3]

Bear-case Scenario 80,0009 (5 H+ ROE 6.7%) 1) HEA, HE Al Ao =31
2) VS =g I 3t
AREY Uy WojolH U SEFV MY I|F
(MUY, %) 3 S YSE
2023E 2024E 2023E 2024E 2023E 2024E 1) WROO|M AFBY|E ()
ot & 86,306 92,135 86,306 92,135 0.0 0.0 RIM Valuation
IOl 4,041 4,940 4255 4,940 53 0.0
X[t 20[0) 2,235 3,438 2,392 3,438 7.0 0.0 2) REZI} AHUAL
X18: KB5S H X4 COE 9.5%, T HE 2%
HAMA 3) REEILO| YAIO|E ~ THRAO|E
(Mg, %) KBZH HMMA Xfo| 200,0009 ~ 80,0002
2023E 2024E 2023E 2024E 2023E 2024E
OHE4 86,306 92,135 85,447 90,976 1.0 13 4) SEZI} ST A B[O M:
Yol 4,255 4,940 3,676 4441 9.9 11.2 12m forward P/B 1.23H
X|HfZZ20]2 2,392 3,438 1,736 2,277 28.7 50.9
Xt&: FnGuide, KBZH
OHEA 7 (%) AFOAE 24
(%) EPS HISE
mH&A mHE mVS mBS 2023E  2024E
2tg 1% g5 A +0.2 +0.2
Rt 1% 45 Al -0.2 -0.2
X LGHA, KBEH
1202249 71&
PEER & H|1
(MIUSD, X, %) JTEX P/E P/B EV/EBITDA ROE Hig2As
2023E 2024E  2023E 2024E  2023E 2024E  2023E 2024E 2023E  2024E
LG Hxt 14.0 85 5.9 0.9 0.8 3.4 2.8 108 138 0.7 038
Whirpool 7.2 8.2 73 2.5 22 6.8 6.1 26.4 35.2 5.4 55
Electrolux 33 20.6 85 1.9 1.6 6.0 43 155 28.8 3.4 5.9
Hisense 3.0 12.0 10.4 1.2 1.1 NA NA 6.9 8.1 25 3.0

Xt&: Bloomberg, KBS# &

XX
el

*b KBSA



LGHX}H066570)

H 1. LGHX} 27| 4% =%

202349 33 15

1Q22 2Q22 3Q22 4Q22 1Q23E 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
RN ES) 21.0 195 212 219 21.7 19.1 220 235 83.5 86.3 92.1
HE 41 35 3.7 45 35 31 38 43 157 14.7 15.2
H&A 8.0 81 7.5 6.4 8.1 8.0 7.7 7.4 29.9 313 325
VS 19 2.0 23 24 2.5 2.6 2.8 30 8.6 108 135
BS 19 15 14 12 15 15 1.4 16 6.1 5.9 6.2
UHEHIS (%)
HE 19 18 18 21 16 16 17 18 19 17 17
H&A 38 41 35 29 37 42 35 32 36 36 35
VS 9 10 11 11 12 13 13 13 10 13 15
BS 9 8 7 6 7 8 6 7 7 7 7
P02 (4oi2) 1,943 792 747 69 1,301 908 1,083 963 3,551 4,255 4,940
HE 187 (19) (55) (108) 109 97 146 88 5 439 582
H&A 446 432 228 24 965 638 363 195 1,130 2,161 2,162
VS (7) 50 9% 30 53 65 130 98 170 346 588
BS 103 14 (14) (78) 55 48 46 33 25 182 190
FLOIAUE (%) 93 41 55 03 6.0 48 49 41 43 49 54
HE 46 0.5) (1.5) 2.4) 31 31 38 2.1 0.0 30 38
HEA 56 54 31 04 11.9 7.9 47 26 38 6.9 6.6
VS 0.4) 25 41 13 21 26 47 32 2.0 32 44
BS 55 09 (1.0) (6.2) 36 33 33 21 04 31 31
@7|&0l 1,401 338 336 (212) 757 391 620 624 1,863 2,392 3,438
57/20/21F (%) 67 17 16 (1.0) 35 20 28 2.7 22 28 37
XtE: LGTIXL KBEH 7 (2 A% GOl 8 Y LS AX 28
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3% 2. 710 (H&A) AR 271 8 =73
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Xt&E: LGHXL KBS H 73

Rt&: LGEX, KBS 38
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(Moied, x) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 B3
E 55123 56,772 59,041 56509 55367 61396 61342 62,306 63262 73908 59536
Felof 1,217 1,249 1,829 1,192 1,338 2,469 2,703 2,436 3,195 4,058 2,053
Folols 2.2 2.2 31 2.1 24 40 44 39 5.1 55 34
EPS 511 978 2,208 688 425 9,543 6,858 173 10,885 5,705 3,195
P/E (High) 184.6 939 36.0 935 1555 115 16.7 482.1 125 338 98
P/E (Low) 109.2 66.1 264 57.1 105.1 54 86 338.1 38 20.2 66
P/E (Avg.) 144.1 76.2 309 76.9 127.7 8.1 126 408.0 6.8 258 99.0
BVPS 65248 64917 64808 64294 66288 73129 78820 79,245 85368 96409 71346
P/B (High) 14 14 12 1.0 1.0 15 15 11 16 2.0 13
P/B (Low) 0.9 1.0 0.9 0.6 0.7 0.7 0.7 0.7 05 1.2 0.7
P/B (Avg.) 11 11 11 08 08 11 11 0.9 0.9 15 1.0
ROE (%) 0.7 15 34 11 0.7 13.7 9.0 0.2 132 6.3 48
& LGHXL KBEH
28l 5, LGHXI 12m forward P/B YiE XIE 33 6. LGHX} 12m forward P/E BHE XIE
(&) (&)
250,000 17X 250,000 -
11.0X
200,000 200,000 1
1.3X 9.0X
150,000 150,000 1
0.9X 7.0X
100,000 100,000 A 5 0x
0.5X
50,000 50,000 |

13 '14 '15 '16 17 '18 '19 20 21 '22 23 24

13 '14 '15

16 '17 '18 '19 20 21 '22 23 24

A& LG}, KBEH =74

Xi&: LGHXE KBS H 73
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EUEAAAA Pk
(o) 2020A 2021A 2022p 2023E 2024E (Ho4gd) 2020A 2021A 2022pP 2023E 2024E
(H8717) (IFRS-C)  (FRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C) (H8717) (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)
Ot = 58,058 74,722 83,467 86,306 92,135 RpAEEA 48,204 53,481 59,517 66,183 73,652
&Rt 42,549 55,849 62,959 64,531 68,491 Q& 23,239 27,488 30,152 36,476 44,604
&S0 15,509 18,873 20,509 21,775 23,644 og U AFGAt 5,896 6,052 4,953 9,344 15,639
EHOfH| el 11,604 15,009 16,958 17,520 18,703 CH |G gt 93 162 166 179 191
FYold 3,905 3,864 3,551 4255 4,940 Ot &AL 7,155 8,166 11,248 12,111 12,928
EBITDA 6,421 6,703 6,545 7,987 8,503 T XA 7,447 9,754 10,148 10,927 11,665
Fapatetol] -562 -320 -1,011 -979 -229 7 |EtR S AR 2,648 3,354 3,637 3916 4181
O|Xt2y 83 89 140 104 104 HIRSXHLt 24,965 25,994 29,365 29,707 29,048
O|xtH|& 231 263 348 382 421 EXfRpE 4,800 5,528 5,567 5994 6,398
X|leHad -24 449 -1,161 152 167 YR 13,974 14,701 16,979 16,896 15,834
JEt gL -390 -595 357 -852 -79 St 3,139 2,443 2,681 2,679 2678
MIEo| 3,343 3,543 2,540 3276 4711 7 |EHHI RS ARt 3,052 3322 4,138 4,138 4,138
oINS 596 979 738 885 1,281 SEA| 30,662 33,383 35,015 36,971 38,825
g71z01y 2,064 1,415 1,863 2,392 3,438 255 20,207 23,620 24,574 26,460 28,247
X|EFFEo|d 1,968 1,032 1,196 2,392 3438 O URY 2 8,728 8,742 9,095 9,793 10,454
SH&0|d 1,968 1,032 1,196 2,392 3438 [E=rn 1,450 1,896 2,277 2,451 2,617
7 |BtR S A 10,029 12,982 13,202 14215 15,175
B8 L 2AYGHE HR-&SAY 10,455 9,764 10,441 10,511 10,578
(%) 2020A 2021A 2022pP 2023E 2024E YIS 8RN 9,055 8,699 9,526 9,526 9,526
&N 4E -6.8 287 11.7 34 6.8 HISCIEESE 1,400 1,065 916 986 1,052
FAolY ¥YE 60.3 -11 -8.1 19.8 16.1 =5 17,542 20,098 24,502 29,212 34,828
EBITDA &8 29.9 44 -2.4 22.0 6.5 HeEF 904 904 904 904 904
X7 |0l 4EE 6,190.6 -476 16.0 99.9 437 =y 2,923 3,044 3,048 3,048 3,048
&30 26.7 253 24.6 252 25.7 Bt -45 -45 -45 -45 -45
FYolds 6.7 5.2 43 49 5.4 |BpE ROl -1,998 -1,107 1,051 1,051 1,051
EBITDAC|2IE 111 9.0 78 93 92 o[y 3 13,653 14,434 16,073 18,338 21,631
MEolls 5.8 47 30 38 5.1 X|Bx|E A 15,438 17,231 21,032 23,296 26,589
X|Ei7 | g0 A 34 1.4 14 2.8 3.7 H|X|ujx| 2 2,105 2,867 3,470 5915 8,239
JZSEE FQEXXE
(Hdg) 2020A 2021A 2022P 2023E 2024E (X, %, 9) 2020A 2021A 2022pP 2023E 2024E
FEE H3eE 4,629 2,677 3,865 5,765 6,638 Multiples
g71201 2,064 1,415 1,863 2,392 3,438 P/E 12.4 24.2 13.1 85 5.9
SRR 2| 2,516 2,839 2,994 3,732 3,563 P/B 1.6 14 0.7 0.9 0.8
J|EHIEEY 2 2,508 4747 3,159 733 1,115 P/S 0.4 03 0.2 0.2 0.2
HNEEY -1,537 -5,415 -3,308 -210 -199 EV/EBITDA 46 46 38 34 2.8
OhEMHEL A (B7F) -1,522 -685 -1,462 -863 -818 EV/EBIT 7.6 8.0 7.0 6.5 48
THRXRZEA (B71) -1,995 -2,395 460 -779 -738 g~ 0.9 0.6 0.8 0.7 0.8
USRS (Z) 2,531 -388 -1,177 698 661 EPS 10,885 5,705 6,616 13,226 19,011
J|ErR 2B Y -551 -1,948 -1,129 734 696 BVPS 85,368 95284 116,303 128827 147,037
JEIEUdgEE -922 -908 -842 -882 -1,279 SPS (FYOIE) 321,057 413206 461569 477,269 509,500
EXfgE vgs S -2,315 -2,466 -4,430 -4,087 -2917 DPS (Fgtig3) 1,200 850 700 800 900
SATREXILA (B71) -2,147 -2,337 -3,741 -3,147 -2,000 B (%) 11.0 14.9 10.6 6.1 47
SEXAEXIZ A (B7}) -769 -598 -793 -500 -500 SR E
EXRRZA (571 660 -52 -295 -4217 -405 ROE 132 6.3 6.3 108 138
J|EtEXI¥gEE -58 522 399 -13 -12 ROA 44 28 33 38 49
WEeE vZs S -994 -282 -1,048 2,612 2,524 ROIC 86 48 5.1 82 10.4
S8EM 3Y -759 -464 59 175 166 OPYMX|E
xHeo Y 0 0 0 0 0 S| g 174.8 166.1 142.9 126.6 1115
HigE grIxgd -235 -291 -226 -127 -145 SXIUH|S 258 21.8 273 84  Net Cash
JERR¥FEE 0 473 -881 2,564 2,504 R a3 1.2 12 12 14 16
JERIZSE -201 226 514 100 50 O|Xt24ftHE (BH) 16.9 14.7 10.2 11.1 11.8
&30 ZIt(2A) 1,119 155 -1,098 4390 6,296 S YRR
| U 5,896 6,052 4953 9,344 15,639 B HE 13 15 15 14 13
YoIHZEE (FCF) 2,482 341 124 2,618 4638 OiErEe S 8.6 9.8 8.6 7.4 7.4
atigs= 1,611 135 -2,302 4228 6,142 iU RS 75 8.6 9.4 9.1 9.1
28T (AYUB) -4516 -4381 -6,683 -2,455 3,688 XA HE 8.7 8.7 8.4 82 82

A& LG}, KBEH =4
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F2 EXA (1274 O T4 71F)

Buy: 15% Xt Hold: 15% ~ -15% Sell: -15% &2t

Bl 20179 2% 23YRE KBBZEY 7IY Xt MAPH 4THA| (Strong BUY, BUY,
Marketperform, Underperform)ollAl 3¢t (Buy, Hold, Sell) 2 HZ = A&

20201 28 10228 KBZHY TS FAIH HA| 7|F0| 671 ol B~ E0A 12702 ol
A ER HPLASUT

) St (1278 oY HTH424E 71F)
Al

A
Positive: A2AE 42l

Neutral: A|ga+2E +F Negative: A& 52

Hl1: 20179 6 28YREH KBEZHO Y EXAA HAPH (Overweight, Neutral,
Underweight)®llA (Positive, Neutral, Negative) 2 #1Z =AU

20209 28 1022 E KBS TO| Y FXtf HA| 7|20 671 ol HTh+ASM 12702 ol
YUi+AER HEHATH

LGt (066570)

"3y EXtoA ojgYAE  FEFI} A2 g (%)
(&) Bz Hu/HHN

21-03-12 Buy 2159 220,000
21-03-15 Buy 2154 220,000 -30.60 -27.27
21-04-08 Buy U5 240,000 -35.15 -28.33
21-09-15 Buy U5 200,000 -34.56 -29.50
21-10-12 Buy 2154 170,000 -25.85 -14.12
22-04-28 Buy dse 160,000 -36.26 -27.19
22-06-30 Buy dse 130,000 -26.63 -20.38
22-09-19 Buy dsd 120,000 -32.04 -25.25
22-10-20 Buy 2154 110,000 -17.79 -10.82
23-01-30 Buy Use 130,000 -17.18 -12.31
23-02-23 Buy us8 160,000

EXSE HIE (2022. 12. 31 7|F)

0% (Buy) 2 (Hold) o= (Sell)

86.7 133 -

O BRAS NASH EXjo 23t S x1|16+ 202 E 0|0 AHlofe] Hot EE Kot
R91Z THBIX| QELITE O] BIME KBEHO| ME[2 BIvITt R Bkt Xtaet o 2710l
SHPYL A HRHOI BEH g 3J 97101t KBFHO| 1 HEHOIL TS WS 2L
OfL|Di, S| g0 0| #HE 4 ULLICk i St 12| Teto| 7feto] 0|2 0iHO} 50,
Of WAL Ofstt HEIZE THO| EXHEICH 9 0 2ol Thst i Mele] 2347} EIX| greLict.

o HNAO HAHE KBEHO YOO KBE O 59 g0 26

O AL 8% BXO2 YT 0| OLI2Z, SETP

A S 010 $0I5 @10A7| HiEHLICY,
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