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X7{Cjf Al 2At2! (EXAONE), AlHX] 2|TH

KBZH2 LGHAt ZH 37+ 160,0008 (PBR 1.28), £XtQl?4 BuyE XISttt 0=
@ 1&7] 9™ H&A, BS, VS 7HEE0] 100%E 7] A2 Z &0 2022'd 127] 0|2 1¢

oHof| 71SE 100% 2|50 e of'd MZ2to| =0t MY, @ 7|0 0|29 AX0o| 2&27|2f
St |0 &= O|OfX|T{ 27| Fd 129 0|42 Y0 Ed0| FHEO| WA Hstr e AEM
ATOHE SHITt o|4HE| 7| IH2O|CH E3| D HEA (FHH) AFPES A|AH! 0f0fZA LUEQI I
B2B O4E0| MA| 71 DHEQ| 25%S AHX[SIHH 71 AIRAS ItsE A58 QST

@ BS (HIZYASRM) 2L OX|ZAOIYX|, - TV &9 F& S7IE B2B O1E0|
40%7HX| SiE|H) 3 100%7t B2B 0EQ! VS (R AL £E) A2 LG OFLEQ] Y| A}
2EFE37 XY LYOEA (V1) Z3P} OS2 g2lotH £ 7teE 7185t e

HO2 FHEICE

LGTAL 127] AH2 7tEE ¥& SL2Z U5 21723 (-1% QoQ, +3% YoY),
FYUOIY 13X (+1,777% QoQ, -33% YoY)22 MY 0] MM A FHolQ
(1.02Z¥)E +27% &2l f Of'd MZ2tO| 27} Ol &Lt 53| 2=27] FYOIAU2 THAH]
+15% 3712t 9,085% 22 FH=[0] 2009 27| (FYOoIY 1.4x¢) 0| 14H Ttoj
Ao 47X Z40| =F= 7|'3H Olgol 127] &X MZ2fo| =7} 2270l O|o{F HYo|Tt.

r-|r|
a

SOIFE] LGTXtE 37| Hejo| 20t B2B UiE =2 19| of 06t Xm0 Sy
27| B 129 ol Yol Zgo| Ol EICt LGTAL B2B OiEHIF-2 2020 16%01M
20234 32%Z 34 0toj| 428 ZIHE! 2402 XY LTt ES| LGHXt= O§=0| O 261A
=I15t= 22 (Robot) AR S Eroz ¢Dt§%?8 (Smart Factory)7tX| MFAIRS
LISk Q0] ¥ B2B Of&E2 G &g ™

(OH7HEH) E RSt 1, M2

AT AIQI UAH (EXAONE)S E83ll &2 22, ATIE ’é, B2B 7#’8 SZ*EHQJ
A7} 7| o= 7| W&ot

Buy+~

Trading Data Risk & Total Return (Annualized over 3 Years)

- o ° Free float (%) 65.8
%ﬁ-rjl' (Trxl, "d) 160,000 e = (3m AIO{%) 86.9 Return
Dividend yield* (%) 0.7 A=l X2 (%) 268 z
Total return (%) 419 FOFEZEXEE (%) LG9 2¢91337
7 (3/21, 9) 113,300 ZUAZSH 8.5
Consensus target price (&) 138,450 Share price performance
A7 (29d) 193 FINEE (%) M 3M 6M  12M B
% Dividend Yield& 127H€ Forward HUSAE -0.6 331 30.0 -7.0

AT Th4oE 24 217 253 19

Forecast earnings & valuation Price & Relative Performance
B 2021A 2022E 2023E 2024E NEHl FHESE (2
PEC ) 74722 83,467 86,306 92,135 (%) FH®) (@
FUoIY (MA) 3,864 3,551 4,255 4,940 10 148,000
X[BZFFE0I (YA ) 1,032 1,196 2,392 3,438 0
EPS (®) 5,705 6,616 13,226 19,011 122,000
ZUE (%) -476 16.0 99.9 437 -10
PIE () 242 13.1 86 6.0 20 96,000
EV/EBITDA (x) 46 38 35 28 30 70000
P/B () 14 0.7 0.9 0.8 223 226 229 2212 233
ROE (%) 6.3 6.3 108 138
HIG401E (%) 0.6 0.8 0.7 0.8 Xt2: LGHAL, KBS
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~ Base-case Scenario: % 7t 59!
Bull-case Scenario 200,000¢ (5'A H+ ROE 15.9%) 1) HEA, HE AfQIE D201y 8=
2) VS At BXt X4
Base-case Scenario (SE37t) 160,000¢ (59 B7 ROE 12.4%)
Bull-case Scenario: 2EF7t2 438 &t
1) H&A, HE AP OFXI =t
SR} (3/21) 113,3009! 2) VS AR e A O o
‘ ol (04w . Bear-case Scenario: SEF7I2 ste/8 YL
Bear-case Scenario 80,0009 (5 H+ ROE 6.7%) 1) H&A, HE A2 201 sl
2) VS 201 7 E5t
aEEY wy WEojo|H Y SEFIL MY 7|E
(Hde, %) KA B = HEE
2023E 2024E 2023E 2024E 2023E 2024E 1) @ROJO|M AR Y| E (UH)
o= 86,306 92,135 86,306 92,135 0.0 0.0 RIM Valuation
geolol 4,255 4,940 4,255 4,940 00 0.0
X|HZz 20 2,392 3,438 2392 3,438 0.0 0.0 2) RERI} YA
X2 KBEH 2% COE 9.5%, BP4HE 2%
UANA Hl 3) SEZIHS YAO|E ~ CHAl|E
(M9, %) KBS MM A ol 200,0009 ~ 80,0009
2023E 2024E 2023E 2024E 2023E 2024E
TS 86,306 92,135 85447 90976 10 13 4) SEZV} S A ME0jo|4:
Feolel 4255 4940 3676 4441 9.9 112 12m forward P/B 1.238}
X|eiF01 2,392 3,438 1,736 2,277 28.7 50.9
Xt&: FnGuide, KBZH
O 7 (%) PV
(%) EPS HEE
mHS&A mHE mVS mBS 2023E  2024E
2tg 1% g5 A +0.2 +0.2
7t 1% 45 Al -0.2 -0.2
Xt&: LGHAt, KBS H
120224 2|1
PEER & H|1
(M2IUSD, X, %) A7pEoy P/E P/B EV/EBITDA ROE RS
2023E 2024E 2023E 2024E 2023E 2024E 2023E 2024E 2023E 2024E
LG HXt 14.0 8.6 6.0 0.9 0.8 35 2.8 10.8 13.8 0.7 0.8
Whirpool 7.2 8.2 73 2.5 22 6.8 6.1 26.4 35.2 5.4 55
Electrolux 33 20.6 8.5 19 16 6.0 43 15.5 28.8 34 59
Hisense 3.0 12.0 104 1.2 11 NA NA 6.9 8.1 25 30

XI&: Bloomberg, LG, KBS # F
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202349 33 22

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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B 2. LGHX} Historical Valuations
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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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SXL 2X] AR EXOA U SEFI} Y WS (Rt —, SEFIt—)

LGHZt (066570)

LGEX} w3y EXpoA ofgAE B3} Y2 (%)

6_5

(&) Koy HI1/HF

254000 21-03-19 Buy Use 220,000  -31.08
21-04-08 Buy s 240,000  -35.15 -28.33
208,000 + 21-09-15 Buy s 200,000  -34.56 -29.50
21-10-12 Buy FIEE] 170,000  -25.85 -14.12
162,000 + 22-04-28 Buy s 160,000  -36.26 -27.19
22-06-30 Buy A5 130,000  -26.63 -20.38
116000 4 22-09-19 Buy s 120,000  -32.04 -25.25
' 22-10-20 Buy U= 110,000  -17.79 -10.82
20000 . . . . ) . 23-01-30 Buy s 130,000  -17.18 -12.31
) -02- 21=9]
213 217 2111 223 227 2211 233 2502°25 Buy B 160,000
KBZH2 g SHY M [LGTIXE(E) 72RO 2 Shi= ELWS| YWHlX}t A 543Xt EX5E HI& (2022.12. 31 7|1F)
Yyt
KBE 2 & ZAMZMAIEE 7| HEXPE £ M3XI0A| A X3t AMO| SiE U 2 X8 S Ofis~ (Buy) 32 (Hold) O (Sell)
Tpsh ZAEMEYXIQL T BiQAHS SiY Xﬂq THALE O[SRIAD} QEUICE & X123 BAXf= 86.7 133 -
ARHE WS S0| £Qlo] 2j742 FRB| st 0], 9o Bget or2iolLt 2y glof A1l
YUSPA| ZHYEINS S STy

£xio)d £5 U 7I1E

F2 EXA (12708 oM B4 71F)
Buy: 15% %1} Hold: 15% ~ -15% Sell: ~15% %3} ol 24

DMSOA| Xt ‘?:hé_} FEE MY SN2 AYE 0|0 A2 Hof E= YA

2 = KBEHO| M2/ orsiLfn TEksh= Xz ok FRoj| 27510
HIT: 20174 2% 2322 E KBSHO| 7|2 EXOI KA} 4T (Strong BUY, BUY. 2 S Hr%@ 9Z40|Lt KBS HO| 1 Febdo|ut 2t/ d S BHshs e

= o O] 29S| A Ol A H EXl- O| m}

Marketperform, Underperform)Oll4l 32| (Buy, Hold, Sell)2 & Ut OFLT, SX| QO] 2J240] HFE & AU JHE FXt= D24O] HHTHOf| ©]7{5}0] O|FO{ KO} 5104,

!
202018 2% 1031551 KBF o 58 £x/0f21 1A 210] 621 oy g Lolgo1A 12742 Of &A= Ofpfet WEAR & DAO| EXFBECH 3 T ZO Thet W MRI0| 270t EIF) g,

o BhAolBR BHHASUL

A XA (127108 ol YA E 7IF)
Positive: A& 42 Neutral: AY+AE & Negative: A4

OlE otel

H|1: 20179 6% 28YRE KBS AL Lt FX2|74 M7t (Overweight, Neutral,

Underweight)9lA (Positive, Neutral, Negative) 2 #Z =&

2020 28 1022E KBS 35 FXH HA| 71F0] 671 ol Bi+2AE0M 12762
oY E+AUEZ HYLASUT

7 *b KB3#



