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LGCIAE 0] KOSPI
30,000 3,500 Financial Data
25,000 zzgg CER)) 2021 2022 2023E 2024E 2025E
20,000 2o ] 29,878 26,152 24,505 28,439 29,861
15,000 s 3edolel 2,231 -2,085 -2,761 1,065 1,804
10,000 1,000 09| 1,334 -3,196 -2,623 433 1,237
5,000 500 EPS (&) 3,315 -8,584 -7,331 1,210 3,457
0 5 5 5 . 0 =XI= (9 k=ps| papsl MK k=P |
2103 21/09  22/03  22/09  23/03 STE (%) —= —= e —_= 185.6
PER (x) 7.4 15 -2.2 136 48
PBR (x) 0.7 0.5 0.8 0.8 0.7
eloelE (%) 75 -8.0 -11.3 37 6.0
EBITDA Ol (%) 22.5 9.5 7.1 18.2 15.3
ROE (%) 9.7 -26.7 -30.9 6.0 15.9
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= o =
1Q23E 2Q23E 2023E
JlE ks xlo| JIE HA Xto] JIE HA x|
Y/ee gass 1,258 1,282 2% 1,258 1,307 4% 1,388 1,297 -7%
&51H%{(000mm/Q) 5334 4,933 -8% 5,852 5,189 -11%| 20,457 21,119 3%
QoQ/YoY -32% -38% -5% 10% 5% -5% -35% -33% 2%
ASP (USD) 724 769 6% 697 763 9% 826 894 8%
QoQ/YoY 2% 9% 6% -4% -1% 3% 26% 37% 12%
O (M) 4,861 4,865 0% 5134 5172 1% | 23,429 24,505 5%
T ETES v 18% 19% 1% 19% 19% 0% 19% 17% -2%
(Application) IT 42% 40% -2% 45% 44% -1% 40% 37% -4%
Mobile 40% 41% 1% 36% 37% 1% 41% 46% 6%
100% 100% 0% 100% 100% 0% 100% 100% 0%
OiEHIS LCD 49% 48% -1% 52% 51% -1% 42% 50% 8%
(Tech.) OLED 51% 52% 1% 48% 49% 1% 58% 50% -8%
100% 100% 0% 100% 100% 0% 100% 100% 0%
%o|o LCD -531 -500 | -529 -370 eS| -827 -835 eS|
(A3 OLED -449 -687 Sy -321 -647 X -902  -1,926 X
-981  -1,187 EShy| -850  -1,017 Mx|| 1,728 -2,761 ESHN|
%ol LCD -22% -22% 1% -20% -14% 6% -8% -7% 2%
OLED -18% -27% -9% -13% -25% -12% -7% -16% -9%
-20% -24% -4% -17% -20% -3% -7% -11% -4%

Xtz LGLIAE2]0], OHIAEEXIEH 2IMXJHIE]

=2 214 A Ty
1022 2022 3Q22 4Q22 1Q23E 2Q23E 3Q23E 4Q23E 2022 | 2023E

/e YoEre 1,211 1,270 1,307 1,306 1,282 1,307 1,306 1,293 1,273 1,297
£51HE(000n/Q) 8,100 7,800 7,680 7,900 4933 5189 5250 5748| 31,480 21,119
QoQ/YoY -13% -4% -2% 3% -38% 5% 1% 9% -10% -33%

ASP (USD) 660 565 675 708 769 763 923 1,095 652 894
QoQ/YoY -18% -14% 19% 5% 9% -1% 21% 19% -13% 37%

o= (ML) 6,479 5,595 6,771 7,301 4,865 5,172 6,331 8,137 | 26,146 | 24,505
i EETES TV 27% 32% 25% 25% 19% 19% 17% 15% 27% 17%
(Application) IT 47% 44% 42% 35% 40% 44% 36% 30% 41% 37%
Mobile 26% 24% 33% 41% 41% 37% 47% 55% 32% 46%

A 100% 100%  100%  100% 100%  100% 100%  100% | 100% 100%

OfEH|IS LCD 68% 64% 60% 48% 48% 51% 52% 51% 59% 50%
(Tech)) OLED 32% 36% 40% 52% 52% 49% 48% 49% 41% 50%
A 100% 100%  100%  100% 100%  100% 100% 100% | 100% 100%

Pz lo] o] LCD 289 97 -460 -515 -500 -370 -58 93 -589 -835
(S)] OLED -251 -585 -300 -362 -687 -647 -430 -162 | -1,497 | -1,926
A 38 -488 -759 -876 | -1,187 -1,017 -488 -69| -2,086| -2,761

deHo|UE LCD 7% 3% -11% -15% -22% -14% -2% 2% -4% -7%
OLED -12% -29% -11% -10% -27% -25% -14% -4% -14% -16%

A 1% -9% -11% -12% -24% -20% -8% -1% -8% -11%
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LG C]AE2|0] (034220)

M ENE 2PAAN

(Mets) 2021 2022 2023E 2024E 2025E (M) 2021 2022 2023E 2024E 2025E
QEXfA 13,187 9,444 10,266 11,129 10,362  OH=H 29,878 26,152 24,505 28,439 29,861
oz gl AggRpt 3,542 1,825 2,202 2,947 842  OHERt 24,573 25,028 24,654 24,258 24,785
OHEXR 3 2 |EHR 4,697 2,528 2,859 3,071 3,936  Oi=x0Y 5305 1,124 -150 4,182 5,076
THIOXpH 3,350 2,873 2,897 2,709 3,085  IHH| U Zk2|H| 3,074 3,209 2611 3,116 3,273
7 |EtREAt 1,598 2,218 2,308 2,402 2,499  ¥Ho|Y 2,231 -2,085 -2,761 1,065 1,804
H|QESX At 24,967 26,242 25,620 24,374 25,604  (EBITDA) 6,731 2472 1,730 5186 4,574
AP | HEXS 177 207 215 224 233 2829 -345  -329 -568 -751 -671
QEXpA 20,558 20,947 19,456 17,335 17,685  O|XH|& 434 415 721 910 836
N, 1,645 1,753 2,478 3,203 3928 ZHIIUS EXpa9 8 6 -3 -3 -3
RHAESA| 38,155 35,686 35,886 35,503 35967  7[Ege|Rol -174 -1,025 53 129 131
FSEH 13,995 13,962 14,505 13,967 13,471 MITAIE Ao 1,719 -3,433 -3,279 441 1,261
OHURHSE B! D[EFHSR 9,434 8034 8559 8003 7,487 HESAG BRI IS 385 -238 -656 8 24
o IZ8EM 4,070 5489 5489 5489 5489 @ Z&AIK0|Y 1,334 -3,196 -2,623 433 1,237
JEIRESEM 491 438 456 475 494  ZLRAIYo[Q 0 0 0 0 0
HIFS2H 9,397 10,405 12,860 12,814 12,770  %J&0|Y 1,334 -3,196 -2,623 433 1,237
IS8 8,703 9,622 12,046 11,966 11,888 N[l B 1,186 -3,072 -2,623 433 1,237
J|EH| RS 694 783 815 848 882  ZZZo|Y 2,034 -3196 -2,623 433 1,237
ExhSH 23,392 24,367 27,365 26,781 26,240  OHEZ0|AUE (%) 17.8 43  -06 147 170
N[l E==SN I 13,119 9,880 7,081 7,282 8,287  UYUO|AUE (%) 75 -80 -113 37 6.0
N 1,789 1,789 1,789 1,789 1,789  EBITDADIXIE (%) 225 95 71 182 153
Ao 2,251 2,251 2,251 2,251 2,251 H2|20|2E (%) 45 -122 -107 15 4.1
ojioiz 8,542 5360 2,504 2,705 3,709  ROA (%) 32 -83 -73 1.2 35
H|X[HIZS= X2 (Q1) 1,644 1,440 1,440 1,440 1,440  ROE (%) 9.7 -267 -309 60 159
X257 14,763 11,319 8,521 8,722 9,726  ROIC (%) 76 -66 -9 4.9 7.9
ISER 2 EXX|®

(M) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
Joes AFSE 5753 3,011 2135 4014 2,294 EXK|E (x)

T |2:0]Q(24) 1,334 -3,196 -2,623 433 1,237 P/E 7.4 -15 -22 136 4.8
H[oig=u8712f 5945 6,084 4,583 4,157 2,808 P/B 0.7 0.5 0.8 0.8 0.7
FERH I 4,501 4,557 4,491 4121 2,771 EV/EBITDA 2.6 6.4 11.1 35 4.4
NS 0 0 0 0 0 P/CF 1.2 1.5 3.0 13 15
7 |EfsZ ol 1,444 59 99 42 44 HiZH=CIE (%) 26 5.2 40 40 4.0
GHEE XS -1,016 701 175 -576 -1,751 ME (%)

OHESXHR ZA(Bh -964 1,833 -331 -212 -865 a[{E=gl 231 -125 -6.3  16.1 50
THOXMAE 24 (BT -1,123 391 -24 187 -376 S: alo][o1 =] X x|  Z™ 693
OHURHSE BoHAL) 1,111 -908 525 -556 -516 MiEolef =) EHH X =™ 1860
J|EFRR, BEXHHE -39 -616 4 5 5 g21&0[9] =) EHH X =™ 1856
EXtes ¥z -4,263 -6,700 -3,949 -2,957 -4,087 EPS = HH Hx]  =H 1856
FREHIHZ(FS) -3,076 -4,908 -3,000 -2,000 -3,120 P (%)

SEXIA 2A(ST] -633  -819 -725 -725 -725 ExiH|g 1585 2153 3211 307.1 2698
EXRpA A (BT] 67 734  -88 -91 -95 [EHIE 94.2 67.6 708 797 769
JEIER IS -621 -1,707 -135 -141 -147 XRIQUS/RI | KHE (%) 570 1007 1569 1429 1481
HRes 2z -2,466 1946 2,191 -312 -311 A0[2/Z8HIB(X) 5.1 -5.0 -3.8 1.2 2.2
xpIZ0| ZTHAA) -2,466 2,239 2,423 -80 -79 =xpelZ (Mogl) 12,772 15,112 17,535 17,455 17,377
XpO| ZIHAA) 0 -233 -233 -233 -233 2XIUZ (Aog) 8,421 11,399 13,368 12,464 14,407
izl XIg 0 233 -233 -233 -233 ZCIX|E ()

J[ERlREE 0 -60 0 0 0 EPS 3,315 -8,584 -7,331 1,210 3,457
oige| 37t -677 -1,717 377 745 -2,104 BPS 36,664 27,611 19,791 20,351 23,159
PIESS 4,218 3,542 1,825 2,202 2947 CFPS 20,342 8,071 5478 12,828 11,305
R = 3,542 1,825 2,202 2,947 @ 842 DPS 650 650 650 650 650
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(#) = = Xt i =Xt =28
35,000 =7t BEZ} Al oA oy | Zm 0 AHX ER Al oA oy | AR AM @
CHH|  CHH|  CHH| CHH|  CHH|  CHH|
30,000 2021.08.30 #A =5
2021.08.30 Buy 24,0009 |-12.7 -17.3
25,000 - 2021.10.06 Buy 21,0009 | 22.9 -0.9
2022.01.05 Buy 31,0008 |-21.5 -25.1
20,000 2022.01.27 Buy 26,0002 |-20.6 -25.5
2022.04.07 Hold 20,0009 | -2.8 -13.7
15,000 2022.06.27 Hold 18,0008
10,000 -
5,000
0 ‘ . :
21/04 2110 22/04  22/10
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(EXP12t 6~127t) F=12213) HIZ
Sector A7 CH| Overweight (H|ISZCH)
o3 U3 HIE JIE Neutral (S&)
EXSE 3| Underweight (H|IZ&4)
Company | HCi4E 7|1F Buy (0#) +15% Ol4 2|} 91.3%
& i L ° 20184 102 25%RE YAt FXST HGIIEOl )
Clg) EXSE 3T Hold (21) -15% ~ +15% 7| | 8.7% = +15%2 #2
Sell (0f) -15% O[t 7|ch
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