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FERESTE Ho} X} LGXXIQl 1025 APSE ME HXO| wHEICE HZE OHEAH 22.7Z¢(flat
113,900 64,7009
Z1/AK7} H| S48 -38.3% 8.7% QoQ, +8% YoY), @Yol 1x 2,59092l(+830% QoQ, —6% YoY)2Z A|%E
AR S il J|THX[Of STt LGOILEE HQPt T FH0|Y2 1X 1,340 (2%
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A e Y& AAYCH. MSE webOSQ| AED YHYO= LCD Tveh IT HE2 +8
=0l Xzg 29.5% S0l LCD mHY 20t SE0| HaiX|o M@ tid] Jd%e JIS/HL.
i g =2 E(25E) 2.6%
BPS(25E) 127,931 >>> 2025 AHE Fggo|al 8,907(11%], O ALX| BF8Er Mat
N eee PO 2025 91 0EY 21.4Z21(-6% QoQ, ~1% YoY), YOI 8,90749i(-
AR 29% QoQ, —26% YoY)Z, O|4X|S stele 202 MYEC) ISt HSQt ES
(Aeigl) 2023 2024  2025F 2026F o] oioinlol T L= PIoT o o A XFA A2 AFBIA
oiEY 82,262.7 87,728.2 90,719.0 95,886.8 ol SHOI0] W THH| 224 +12%, +13% YoY -J8oIH Ol dAIS J2Idt
EISEIE 36533 34197 30683 35529 = H2 IZXoICt, grH, MSeF J|EL AtdSEE ™ 270 00 #=2/40| £
EBITDA 68703 69535 65463 69471 X HOEZ EHECH AIYEY oA Fo|AL Ctea 2L},
Hzole 20149 11,3358 20125 29722
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Y 06 B0 67 4 Y IPEE AMHE U CIOJEME & Tl 2o X%
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LGHAt HE Z0| 9 MY (&9 et 2
(& d 2l 1Q24 2Q24 3Q24 4Q24 1Q25P  2Q25E  3Q25E  4Q25E 2024 2025E 2026E
o=y 21,096 21,694 22,176 22,761 22,740 21,395 22,892 23692 87,728 90,719 95,887
%Q0Q/%YoY 0% 3% 2% 3% 0% —6% 7% 3% 7% 3% 6%
LG Tt T 16,931 17,336 16,682 16,314 17,910 17,709 17,670 17333 67,264 70622 69,037
M5 5,061 5,077 5,139 5613 4,950 4,974 5,329 5853 20889 21,107 21493
HS 6,129 6,416 6,282 5,978 6,697 6,871 6,693 6376 24806 26637 28020
S 2,662 2,692 2,611 2,655 2,843 2,814 2,820 2,879 10,621 11,356 12,239
ES 2,589 2,536 2,144 1,552 3,054 2,729 2,408 1,715 8,821 9,906 5,710
J|et 490 616 506 516 365 322 420 509 2,128 1617 1,575
LG OJt=&l 4,334 4,555 5,685 6,627 4,983 3,908 5,461 6517 21,201 20,869 22,393
=20t 15,711 16,030 16,798 17,809 17,149 16,173 17,391 18580 66349 69,292 73,642
lhEete 74% 74% 76% 78% 75% 76% 76% 78% 76% 76% 77%
0iE50(Y 5,385 5,664 5,378 4,952 5,591 5,222 5,501 5112 21379 21427 22,244
THOf| et ] 4,050 4,468 4,626 4817 4,332 4332 4,729 4,965 17,960 18,358 18,691
Loy 1,335 1,196 752 135 1,259 891 772 147 3,419 3,068 3,553
%Qo0Q/%YoY 220% -10% -37% -82% 830% —29% -13% -81% —6% -10% 16%
LG Tt G 1,158 1,045 620 -114 1,134 816 636 -90 2,709 2,496 2,859
M5 181 127 1 -50 5 1 13 -49 268 -20 169
HS 587 429 355 -69 645 482 369 -21 1,301 1,475 1,495
S 52 83 1 -20 125 66 52 13 116 257 290
ES 336 249 156 -66 407 281 179 -52 675 816 886
7IEt 3 158 97 91 -47 -25 22 19 349 -31 20
LG OJt= &l 176 152 130 248 125 75 134 236 706 570 690
FAo|2E 6% 6% 3% 1% 6% 4% 3% 1% 4% 3% 4%
LG Tt T 7% 6% 4% -1% 6% 5% 4% -1% 4% 4% 4%
M5 4% 2% 0% -1% 0% 0% 0% -1% 1% 0% 1%
HS 10% 7% 6% -1% 10% 7% 6% 0% 5% 6% 5%
S 2% 3% 0% -1% 4% 2% 2% 0% 1% 2% 2%
ES 13% 10% 7% -4% 13% 10% 7% -3% 8% 8% 16%
J[Et 1% 26% 19% 18% -13% -8% 5% 4% 16% -2% 1%
LG OJt &l 4% 3% 2% 4% 3% 2% 2% 4% 3% 3% 3%
1M 2 2 978 897 535  -1,095 1,118 678 631 -414 1315 2,013 2,972
olqHIE 393 267 188 -391 243 136 126 -83 457 421 594
Y710l 585 629 90 -714 876 542 505 -331 591 1,591 2,378
7I&019E 3% 3% 0% -3% 4% 3% 2% -1% 1% 2% 2%
KRW/USD 1,330 1,370 1,360 1,380 1,450 1,400 1,380 1,380 1,360 1,403 1,380
g 7125 2 MXE
2 JlesuA
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LGRA} (066570) 2025. 4. 25
TL 2 0H| AL (Tl doje)  IHEAEHE (T M)
128 3N, IFRS A& 2022A 2023A 2024A 2025F 2026F 129 L IFRS ¢E 2022A 2023A 2024A 2025F 2026F
HEY 83,4673 82,2627 87,7282 90,719.0 958868 [SXAt 27,488.2 30,341.2 33,9235 36,837.9 40,566.6
&2t 63,2311 62,4614 66,3489 69,2925 73,642.4 oig o BIZgXt 6,322.4 84876 7,573.0 10,736.6 13,4269
mE50|2 20,236.2 19,8013 21,379.2 21,4266 22,2444 CHI| 28 XA 192.0 1179 8210 6913 5516
THEH| 16,6853 16,1480 17,959.6 183582 18,6915 OHEME X J1Emy2 8,798.7 9,844.1 11,3453 10,955.9 11,580.0
go| 3551.0 36533 3,419.7 30683 35529 XHOXpAE 9,388.8 9,125.4 10,729.4 10,8815 11,2319
EBITDA 6,536.1 68703 69535 65463 6,947.1 J|EFR S XA 27863 27662 34548 35726 37762
Foio|20l -1011.2 -1,6384 -2,083.9 -10558 -580.7 H|QSXt: 27,667.9 29.899.6 31,706.1 32,326.4 33,074.0
O| Xt 208.0 4383 500.5 400.0 419.4 EXtRpA 44100 46042 3,6866 45254 54668
O|XIH|-& 363.6 5353 571.3 660.8 564.3 [EXA 15,831.8 16,818.6 17,075.2 16,509.8 16,170.1
Q0| 39773 29461 28924 29274 27560 N 24548 28677 35187 36921 38380
Qs 38363 29168 29799 30815 3,407.0 J|EHH| RS XA 49713 5609.1 74256 7599.1 7,599.1
& 9 2AY YL -1,1680 -1,0447 -992.4 220.0 300.0 XRAHESA 55,156.1 60,240.8 65,629.6 69,1643 73,640.6
7|Et 1714 -5260 -933.2 -860.9 848 {EEM 22,3325 24,160.4 27,307.4 28,5769 29,856.3
Holqixt2Eo|Y 25398 20149 13358 20125 29722 AP X J|ERHS 15,9485 17,594.7 19,400.6 21,036.4 22,2348
HolMbIg 5323 757.0 4625 421.4 594.4 [RRI=s=R 0N 54629 57756 69215 65215 66015
HEAtd e 2,0075 1,257.9 8733 15912 23778 J[EtRSFAH 921.1  790.1 9853 10190 10200
FI1=0[ 1,863.1 11,1506 591.4 15912 23778 HIQESEK 10,331.6 12,581.9 13,1105 12,633.9 12,479.2
X|Hiz220[9 1,196.4 712.9 367.5 988.9 14777 2712880 10,151.4 12,378.1 12,828.2 12,358.2 12,208.2
3zE U 24 (%) J|EH| RS 180.2 2038 2823 2757 2710
N Z2UE 12.9 -1.4 6.6 34 5.7 SMBA 32,664.1 36,7423 40,417.9 41,2108 42,3355
g0l LS -125 29 -6.4 -10.3 158 XHX|E 18,992.1 19,664.8 20,994.8 23,1343 25585.8
EBITDA 528 -37 5.1 1.2 -5.9 6.1 =3 9042 9042 9042 9042 9042
X|HiF=F2012 Z22 16.0 -40.4 -48.4 169.1 49.4 o 3,0483 13,0250 29703 29703 29703
EPS Z2& 16.0 -40.4 -48.4 169.1 49.4 J|EfXHE 449  -449  -449 0.0 0.0
IHE50|2 (%) 24.2 24.1 24.4 23.6 23.2 J|EtE O H N -7495 -4210 8125 22432 13,6560
FAO0|AUE(%) 43 4.4 39 34 37 olelyoia 15,834.0 16,201.4 16,352.8 17,016.6 18,055.4
EBITDA Margin(%) 78 8.4 79 7.2 7.2 HIXHiX|2 3,499.9 38338 42169 48192 57193
K|t 3=3=2=0] 2 E(%) 1.4 0.9 0.4 1.1 15 X235 22,492.0 23,4985 252117 27,9535 31,305.1
HISEHR (9l Mojel)  EXX|H (T 2, HH, %)
128 M, IFRS A& 2022A 2023A 2024A 2025F 2026F 12€ ZAL IFRS ¢E 2022A 2023A 2024A 2025F 2026F
dolas 3zsg 3,107.8 59136 3,8427 94896 83768 FYUXIT(Y)
gIl=0d 1,863.1 11,1506 591.4 15912 23778 EPS 6,616 3942 2032 5468 8172
Hisigesol It 6,203.4 7,1190 81406 69192 68125 BPS 105,025 108,745 116,100 127,931 141,488
FYAL IS 2] 2506.7 2,703.7 29929 28058 26857 CFPS 44,608 45731 48,287 47,062 50,822
SYUX LIS 478.4 513.3 540.9 672.2 708.4 DPS 700 800 1,000 1,800 2,500
X 2HEItE -1,1680 -1,0447 -992.4 -2200 -300.0 Z7JHH(HH)
7|Et 43863 49467 55992 36612 37184 PER 13.1 25.8 411 12.9 8.6
FAUSSRIAERY S 2 -3,7229 -12182 -3,797.4 16383 -97.3 PER(%/10) 22.7 33.6 56.8
OEXHEYV|EFEZA 1955 -8956 -871.0 389.4  -624.1 PER(Z|X) 1.7 21.2 405
T OXpArOZE A 226.7 307.4 -1,1541 -152.2 -350.4 PBR 0.82 0.94 0.72 0.55 0.50
MUXHS LV |EFHRQZI  -298.1 11,1900 -701.0 11,6359 11,1983 PBR(X|11) 1.43 1.22 0.99
J|EL -3,456.0 -1,820.0 -1,071.3 -2348 -321.1 PBR(%|X) 0.74 0.77 0.71
IEliasE -1,2358 -1,137.8 -1,091.9 -659.1 -716.2 PSR 0.19 0.22 0.17 0.14 0.13
EXgs #3ss -3,2275 -5289.7 -4211.9 -34080 -35352 PCFR 1.9 2.2 1.7 1.5 1.4
QBRI FE -3,116.8 -3,269.9 -2,356.4 -22856 -23967 EV/EBITDA 42 45 43 37 33
FYRLe K& 320.2 473 41.2 452 50.7 FQHIE(%)
FEIAO| &3S -501.4 -853.1 -12856 -8455 -8544  H{HASH% EEZHI) 6.1 1.3 275 18.4 17.1
EXRIAOIZEA (BT -50.7 -1,238.9 -749 -6188 -6414  HIYFOE(%EEF ) 0.8 0.8 1.2 2.6 3.6
CHI| 2 8XIAI A (S 7H -30.5 741  -703.1 129.7 139.6 ROA 3.4 2.0 0.9 2.4 33
J|Et 151.7 -49.2 166.9 167.0 167.0 ROE 6.6 37 1.8 45 6.1
Hegs dadss 4483 15032 -7047 -1610.1 -999.1 ROIC 10.4 75 5.6 8.1 10.4
2o EIHZA) 1,0043 20411 216.1  -870.0 -700  OiExjEsHE 9.6 88 83 8.1 85
23, H2Yoigel FIHAA) 0.0 0.0 0.0 0.0 0.0  MOXtis|Tg 8.7 8.9 8.8 8.4 8.7
T2IFAHRFHE) 0.0 0.0 0.0 449 0.0 Sxdlg 145.2 156.4 160.3 147.4 135.2
CIISE=NT= -239.9 -2410 -3167 -180.9 -3250 &X3HE 405 40.6 45.0 26.7 15.4
7|et -316.1  -2969 -604.1 -604.1 -604.1 O|Xt 4t & 9.8 6.8 6.0 4.6 6.3
J|Etas g -57.8 38.1 159.4 -1,307.9 -1,152.1 &xi2 15,614.2 18,153.7 19,749.8 18,879.8 18,809.8
sz ¥ PR &5%t 2708 2,1652 -9145 3,163.6 26903 &Xxte2 9,099.9 95482 11,3557 74519 48312
7|x0g U APt 6,051.5 63224 84876 7573.0 10,7366 NOPLAT 6,536.1 68703 6,9535 65463 6,947.1
J|Ysig Y sigdant 6,322.4 8,487.6 7,573.0 10,736.6 13,4269 FCF -1,585.6 -177.3 -2316.7 43367 29388

JezuA



VAV =El Bl [ GEIX} (066570) 2025. 4. 25
Compliance Notice
o YAtz 48 24 WX LGTAL HHFAES 1% Ol ER6tD UX| ASLICH
o PAht= S XtEE J|[HEXX = MBXOH ARM XiSeh AtMo| SigLICH
o T X592 FEEXEMAE AtE HEY A & Asdo| HZE 7|YSS SSEALE U H2|E ER6D UX| YSLCH
o 3 X=0| HAE LIS 2219 oS HefotH rIstn Qon, oo BEst Aot 2HISI0] ZHEASE ZhRlRtLICh
DXARY
o 2 ZARRMIIEE FAQ SIMXMED MEE +~ e XtE X FEE22EH A2 O, AP O HebdolLp 2Xde 28 & gln, X ¢lo] 9
AHo| HFE & USLICH
o 2 ZARMIEE R/EHE EXE ot BEMSS SHCE YA Do HiXkls HoXE2M, fI15He 357, 35, Moo 220t &Y Sof
ot QAEFEE WMHOZ FEXIXt XpAIQ| HEHIF MRUSIO| O|FO0{M0F oI, TAks 2 Xtz &0 2/AHst0f Azl UM|Q| FXAL| Zutof CHoH
OjiHet MRIE X|X| ol YA 2Ho|M SHE AS & = UASLICH
o 2 XAl EMXIRE RTOZ 018, SX|, MA| WX, HE, WME HY EWets 59 oz XIHg Hdfste ZR0le 20| ofsto] 2I-HAMY
Melg XA Euct
EXrelAHSHA(290H) SHEFI30((271d)
Euig |2|8(%)
7|
[=TpN EXx}ol sgxy} ‘= @ —
29 QUR} £xtol =B 4l am  m @ PO
A oM F=he 200,000 -
LGt I o -
(066570) 2023/05/02 BUY(Maintain) 160,000  6J§®  -30.83 -27.94 150,000
2023/05/09 BUY(Maintain) ~ 160,00091 6J4®  -3036 -27.38 — |—|_
2023/05/24 BUY(Maintain) ~ 160,00090  6J1¥  -2852 -20.50 [CO0008
2023/06/12 BUY(Maintain) ~ 160,00091 68  -2652 -19.88
2023/07/10 BUY(Maintain) ~ 160,00091 678  -26.49 -19.88 S o
2023/07/13  BUY(Maintain) ~ 160,00091 6JH®  -26.25 -19.88
intai 2] 2 - - 0 T v
2023/07/19  BUY(Maintain)  160,0008  6J4€ 26.14 -19.88 ST YRS S
2023/07/28 BUY(Maintain) ~ 150,00091 6J®  -31.71 -26.27
2023/08/30 BUY(Maintain) ~ 150,00091 6J®  -32.23 -26.27
2023/09/13  BUY(Maintain) ~ 150,00091 6J®  -32.10 -26.27
2023/10/11  BUY(Maintain) ~ 150,00091 6J®  -31.67 -26.27
2023/10/30 BUY(Maintain) ~ 150,0009 6J®  -31.65 -26.27
2023/11/16  BUY(Maintain) ~ 150,00091 6J®  -31.44 -26.27
2023/12/07 BUY(Maintain) ~ 140,0009 6JH®  -30.87 -27.29
CIEXMHE  2024/03/21 BUY(Reinitiate) 130,000 6%  -2559 -23.54
2024/04/08 BUY(Maintain) ~ 130,0009) 6J®  -27.04 -23.54
2024/05/28 BUY(Maintain) ~ 140,00091 6J®  -24.64 -20.43
2024/07/08  BUY(Maintain) ~ 140,00091 6J®  -2576 -18.64
2024/10/10 BUY(Maintain) ~ 140,00081 6J®  -26.19 -18.64
2024/10/25 BUY(Maintain) ~ 140,00091 6J®  -27.54 -18.64
2024/11/20 BUY(Maintain) ~ 140,00091 6J®  -27.79 -18.64
2024/12/19  BUY(Maintain) ~ 140,00090 6M®  -39.17 -37.07
2025/01/24 BUY(Maintain) ~ 120,00091 6J4®  -3250 -29.08
2025/03/12  BUY(Maintain) ~ 120,00091 6®  -32.97 -29.08
2025/04/08 BUY(Maintain) ~ 110,00091 64®  -37.21 -35.18
2025/04/25 BUY(Maintain)  110,0008 &g
FOIE 287018 JE0Z 128s MEUS
EXtold Y H8IIF
71 HEIIE(67H8) g4z HEI|E(6718)
Buy(O==) AIFTHE] +20% OlY 7} &5 ol Overweight (HIZSCH) AIFTHE] +10% Ol Z=1t==9 ofl4
Outperform(AIE =& 432) AIFTHE] +10~+20% 37t &S o Neutral (58 AIFTHH] +10~-10% HE o4
Marketperform(Alg =2 &) AIFTHE] +10~-10% FIt HE o4 Underweight (HIZ=24) AIHCHH| -10% Ol Zntsta) of 4
Underperform(Al&4Ql& 6t38])  AIRCHH| -10~-20% 7} St2} o4
Sell(Oi &) AIZTHH| -20% OISt 37t ot} of o
EXtsa Hl& E4l (2024/04/01~2025/03/31)
Of = 38 0=
95.90% 4.10% 0.00%
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MSCI ESG 53 53 MSCl &5 ¢t 53 £X
AAA
AA @ 28% 28%
A ~0-0-0-0
BBB
BB 11%
B 6%
Cccc
Dec-19 Dec-20 Nov-21 Dec-22 Sep-23 ccc B BB BBB A AA AAA
XtE: MSCI, 7125H 2lAx| Xt&: MSC, 71233 2MXIME
Universe: MSCI ACWI Index constituents, Household Durables, n=18
Mg stad ®a gl Al mR
e U Hs HE
=9 ol 715 HP 5.1 44
23 10.0 5.7 12.0%
X212 HolE 10.0 5.8 12.0%
A3l 5.7 4.2 47.0% v0.3
ofshy Qg 5.9 4.8 18.0% v0.7
a9 221 3.6 48 18.0%
AEEE 24 8.8 3.7 11.0%
L B 2.9 4.8 41.0% AQ7
1Y Xei= 4.0 5.7 AQ7
e gE 38 52 AQ5
A& MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG 2 Ol#
oIt e
Jul-23 South Korea: Replacement of LG drum washing machine after report of tempered glass door breakage, no injuries reported
Jun-23 New Jersey, US: Class action lawsuit over alleged failure to disclose defective activation of control knobs of LG ranges: appeal of arbitration award
pending
Jun-23 California, US: Putative class action lawsuit over alleged breach of warranty due to defective ice makers in LG refrigerators resulting in extended
warranty purchases
May-23 South Korea: Class action lawsuit over alleged false and exaggerated advertising of LG clothes dryers’ automatic dust condenser cleaning function
May-23 LG Electronics USA, California, US: Dismissed proposed class action lawsuit over alleged failure to disclose that gas stoves allegedly emit air

pollutants, including nitrogen oxides

Xz 715 M|

MSCI 0| & HIX|0t=

X217 ofsty by 33% PR ES=g B IAL = = ] =M

H7|E 22|18
WHIRLPOOL CORPORATION © o @ @ N/A ° o0 o0 00 e 00 A A
LG ELECTRONICS INC. oo 00 oo 0 L3N o0 ° ° A <>
CASIO COMPUTER CO.,LTD. e e 0o 0o ° ° ° o0 e © ® ¢ BBB <>
SEB SA e e 00 N/A LI [ o0 LI ) BBB v
Ecovacs Robotics Co., Ltd. LI N/A o0 e o0 LI . BBB A
Beijing Roborock LI N/A ° ° o0 ° Cccc <>
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