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LGEIXt (066570) 2016, 4,12
LG 127] &E 44X Q9 (Erl: of2))
1Q15 2Q15 3Q15 4Q15 1Q16P QoQ YoY J1&sd Aol
TR (HH/FH)
=4 139,944 139,257 140,288 145,601 133,621 -8.2% -4.5% 147,234 -9.2%
Home Entertainment 44,367 39,348 42,864 47,397 40,525 -14.5% -8.7% 42,972 -5.7%
Mobile Communications 35,965 36,484 33,774 37,773 35,710 -5.5% -0.7% 39,472 -9.5%
Home Appliance & Air Solution 40,631 44,853 41,534 38,295 42,923 12.1% 5.6% 44,636 -3.8%
VC % 7IEt 6,967 7,602 9,826 9,721 8,221 -15.4% 18.0% 9,110 -9.8%
oy 3,052 2,441 2,940 3,490 5,052 44.8% 65.5% 4,170 21.2%
Home Entertainment -62 -827 370 1,092 2,400 119.8% ==y 1,492 60.9%
Mobile Communications 729 2 -776 -438 -1,476 X HH -93 HX|
Home Appliance & Air Solution 2,295 2,918 2,456 2,148 4,144 92.9% 80.6% 2,509 65.1%
VC % 7lEt -587 -119 291 205 12 -94.3% =l -104 =
FYUo|YE 2.2% 1.8% 2.1% 2.4% 3.8% 1.4%p 1.6%p 2.8% 0.9%p
Atz LML 7I185H,
=1 Q16 A Ax2 I 1253 XY
LGHX} AH(IFRS A1) ™Y (Et9l: 242)
1Q15 2Q15 3Q15 4015 1Q16P 2QI16E 3QI6E 4QI16E 2015 YoY  2016E YoY 2017E YoY
o= 139,944 139,257 140,288 145,601 133,621 147,808 143,562 149,898 565090 -43% 574,889 1.7% 593,128 3.2%
Home Entertainment 44,367 39,348 42864 47,397 40,525 41,219 41,321 48215 173976 -10.2% 171,280 -15% 170,416 -0.5%
Mobile Communications 35965 36,484 33,774 37,773 35710 39,276 40,406 41,118 143996  -4.7% 156,511 8.7% 165,888 6.0%
Home Appliance & Air Solution | 40,644 44,853 41534 38,295 42,923 47518 39,943 37012 165313 -14% 167,396 13% 166,685 -0.4%
VC % J|Et 6,954 7,602 9,826 9,721 8,221 8,456 9,565 10,474 34,116 9.0% 36,715 7.6% 43,068 17.3%
Foly 3,052 2,441 2940 3490 5052 6,123 3,927 2,762 11923 -348% 17864 498% 18,748 5.0%
Home Entertainment -62 -827 370 1,092 2,400 1,519 1,010 563 573 -88.8% 5,492 8585% 4319 -21.4%
Mobile Communications 729 2 -776 -438  -1,476 458 507 177 -483 HH -334 HX| 1,847 sH
Home Appliance & Air Solution 2,293 2,918 2,456 2,148 4,144 3,795 1,689 1,303 9817 57.0% 10932 11.4% 9,858  -9.8%
vC % 7IEt -585 -119 291 205 12 -15 53 49 -210 HH 99 =¥y 164 64.8%
FYoI9E 2.2% 1.8% 2.1% 2.4% 38% 41%  2.7% 18%| 2.1% -1.0%p 3.1% 1.0%p 32% 0.1%p
Home Entertainment -0.1% -2.1% 0.9% 2.3% 5.9% 3.7% 2.4% 1.2% 0.3% -2.3%p 32%  2.9%p 2.5% -0.7%p
Mobile Communications 2.0% 00% -23% -12% -41% 1.2% 1.3% 0.4%| -03% -2.4%p -0.2% 0.1%p 1.1%  1.3%p
Home Appliance & Air Solution 5.6% 6.5% 5.9% 5.6% 9.7% 8.0% 4.2% 3.5% 5.9%  2.2%p 6.5%  0.6%p 5.9% -0.6%p
vC 9 7|Et -84% -1.6% 3.0% 2.1% 0.1% -0.2% 0.6% 05%| -0.6% -2.7%p 0.3% 0.9%p 0.4%  0.1%p
Z9 g o1y Wy
ADIEE 15,400 14,100 14,900 15,300 14,399 15836 17,105 17,272 59,700 0.8% 64,612 8.2% 70,058 8.4%
LCD TV 7,300 6,200 7,000 7,600 6,486 6,798 7,056 8,203| 28,100 -11.9% 28,543 1.6% 28009 -19%
It&: LGHXL, 7|85 H.
LGTIX} SEFIL AE 2H @ 99
Sum-of-the-Parts
AR 174,699
At s EBITDA Target EV/EBITDA 6e Forward &H 7|&
H&A 15,023 6.0 Whirlpool, Electrolux T#
MC 2,891 7.4 Peer J& H+&
HE/7|E} 12,462 5.0 2T UE B
EXRIB K| 33,593
JRPEIN LGEIfEEﬂOI, LGO|=&  A|7HEH  CHH|
31,314 20% el
HISYFA! 2,280 EEIL ] 20% &l
=xtda 53,939
HEFFIK] 154,353
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LGTX AN MUK HE WA (Er9l: ofel)
(FRS %128 +3 +d }01(%)
2Q16E  2016E  2017E| 2QI6E  2016E  2017E| 2QI16E  2016E  2017E
ohEY 152,070 599,911 622,107 | 147,808 574,889 593128 | -2.8%  -42%  -4.7%
02 5121 15474 16,171 6,123 17864 18748 | 19.6%  154%  159%
Mol 4445 13486 14,357 5489 16025 17,935 | 235%  188%  24.9%
0[] 3,189 9,623 10,025 4025 11,712 13,069 | 262%  21.7%  30.4%
EPS(®) 5,321 5,544 6,477 7,227 21.7%  30.4%
o008 3.4% 2.6% 2.6% 41% 3.1% 32% | 08%p  05%p  0.6%p
MNEo|dE 2.9% 2.2% 2.3% 3.7% 2.8% 30% | 08%p 05%p  0.7%p
£0[E 2.1% 1.6% 1.6% 2.7% 2.0% 22% | 0.6%p  04%p  0.6%p
itz 71253
o=
3 II2ZUA



LGEIXt (066570) 2016, 4,12
LA AN (9l o8 TP HEHE (9l o))
128 AN, IFRS A& 2014 2015 2016E 2017E 2018E 12¢ &Y, IFRS ¢& 2014 2015 2016E 2017E  2018E
& 590,408 565,090 574,889 593,128 610,447 [SAHAt 174,827 163,976 178,509 191,160 200,790
=S 452991 436351 439,807 454,043 466,691 SZUHIHR 22,444 27,102 37594 47552 52,989
HE£0| 137,416 128,739 135,082 139,085 143,756 QEIGRIA 959 1,535 1,580 1,611 1,658
EHOfH| S gk | 119,131 116,817 117,218 120,336 123,850 HEMHELRSHA 94311 86577 89,132 90,836 93,488
Fole(E1) 18,286 11,923 17864 18748 19,906 XH DXpA 57,113 48727 50,165 51,124 52,617
Q10| 2 (SHAl) 18,286 11923 17864 18748 19,906 J|ELQ SH| 2 8XIAH 0 36 37 38 39
Iheled 6,103 5992 -1839 -814 -601  HIQESKpA 195,857 199,163 201,924 206,763 214,600
O|Xt==2f 942 934 753 777 800 H7|HEMHHLT|EH R S 11,212 11,166 11,495 11,715 12,057
gz 3 8 8 9 9 EXtRFA 48994 52282 54,163 57020 60,046
Qo[ 15,170 21,014 8,763 4,381 3,505 [EXA 105,969 104,603 108,282 112,348 118,226
O|XHH|-& 4,204 4522 4,396 4396 4,346 2Lt 13,943 14733 11,121 8,494 6,584
QletaA 19582 25,239 8,763 4381 3,505 J|EfH| R SX[A 15739 16380 16863 17,185 17,687
ZH |G X e 3,048 3,812 1,795 2,796 2,936 XS 370,684 363,139 380,433 397,923 415,390
EXHUT IR 22 =75 -55 0 0 0 SSEM 156,806 147,797 151,472 153,923 156,739
SBYEYIYUEZE0IY 953 1,203 0 0 0 AP LT EIRSH I 122,882 117,853 121,331 123,650 127,261
7|E -2,358  -3,146 0 0 0 ChoIxty= 11,648 9,100 9,100 9,100 9,100
HolMIXIx0] 12,183 5931 16,025 17,935 19,305 FEYYIINLZ 14,108 14,161 14,161 14,161 13,161
HOINH| S 5,398 3,402 3,700 3,936 4,672 J|ELS S 2AY 8,168 6,683 6,880 7,012 7.216
faHAME (%) 443% 573%  23.1%  219%  242% HIQLESEXH 83,967 85507 86801 87,841 88949
g7l=01d 5,014 2,491 12325 13,999 14,633 I\ YR F AU SIS 997 1,102 1,135 1,156 1,190
X|HiFFX|24&0(2(2 ) 3,994 1,244 11712 13069 13661 AHHSE | 2 64,269 65011 65011 65011 65011
EBITDA 37,697 31,250 36,143 36572 35,202 7|EtH| RS 2AH 18,701 19394 20655 21674 22747
1320|2|(Cash Earnings) 24425 21819 30,604 31822 29,929 SxiEH 240,773 233,304 238273 241,765 245687
=X¥Y7]20| 4,525 2,002 12325 13999 14,633 e 9,042 9,042 9,042 9,042 9,042
BU&(%, YoY) S EIG ESni =3 30,882 30,882 30,882 30,882 30,882
o= 40 -43 1.7 32 2.9 o|lydoiz 90,810 90,165 101,878 114,946 127,624
Fo|(E 1) 46.4 -34.8 498 5.0 6.2 J|EfXHE -13540 -13,823 -13,823 -13,823 -13,823
S 0| (eHH) 46.4 -34.8 498 5.0 6.2 XHIFFX|2X2EH 117,194 116,266 127,978 141,047 153,724
EBITDA 18.6 -17.1 15.7 1.2 -3.7 H|X|UiFEFX|EXHEEH 12717 13569 14182 15112 15978
X=X Y2120l 125.9 -68.9 841.6 1.6 45 XESH 129911 129835 142,160 156,158 169,703
EPS 125.9 -68.9 841.6 1.6 45 =XYU3 66,621 59,636 49098 39,110 32,626
=H&0[9 125.0 -55.8 515.6 13.6 45 Bxd 90,024 88273 88273 88273 87,273
SI25EH (o9 e EXIX|E (T 2, HH, %)
128 AN, IFRS A 2014 2015 2016E 2017E  2018E 12¥ 3, IFRS ¢1E 2014 2015 2016E 2017E  2018E
U EH3sE 20,292 26,188 29914 30516 26346 FYXH(Y)
o101 5,014 2,491 12325 13,999 14,633 EPS 2,208 688 6,477 7,227 7,554
Bl 15,180 15,140 14,667 15,197 13,386 BPS 64,808 64,294 70,771 77,998 85,009
PEHX A 2| 4231 4,187 3,612 2,626 1,910 ZFLHEBITDA 20,846 17,281 19,987 20,224 19,467
Qg9 1,476 1,059 0 0 0 CFPS 13507 12,066 16924 17,597 16,551
PNESpSI ] 137 406 0 0 0 DPS 400 400 500 600 600
NI ] -3,044 -3595 -1795 -2796 -2936  FJtH{Z=(HH)
SALSIHAERY B2 -23,195 -11,633 -616 -411 -639 PER 268 78.2 8.3 7.4 7.1
7|Et 20,494 18,132 1,721 1,900 -9 PBR 0.9 0.8 0.8 0.7 0.6
Exgssass 23967 -19332 -18,953 -19,468 -19,894 EV/EBITDA 5.1 7.9 4.1 38 38
SEXtRpAel X2 203 984 -124 -82 -128 PCFR 4.4 45 3.2 3.1 3.3
QBIRLALS] K& 1,006 816 0 0 0 ==H(%)
SRR FE =21,659 -17,473 -18346 -19,263 -19,263 FAOIUE(E D) 3.1 2.1 3.1 3.2 33
Sl K -4005 -4816 0 0 0 FHOIAUE(SHH) 3.1 2.1 3.1 3.2 33
7|Et 489 1,156 -483 -322 -502 EBITDA margin 6.4 5.5 6.3 6.2 5.8
HEEEHIEE 643 -1.889 -468 -890 -1,015 =0|YE 0.8 0.4 2.1 2.4 2.4
ChoIxrdael St 0 0 0 0 0 X}7| 20| E(ROE) 39 1.9 9.1 9.4 9.0
BoIxtd2e Bt 1,378 -806 -1,000 -1,000 -1,000 S5t 20|YE(ROIC) 7.0 35 9.9 10.4 10,5
el 7t 0 0 0 0 0 QFHM(%)
Higax= -735  -1,090 =729 -909  -1,089 BRIk 185.3 179.7 167.6 154.8 144.8
7|Et 0 7 1,261 1,019 1,074 =Xtel3H8 51.3 459 345 25.0 19.2
HIUAF YR =BTt -4,009 4,658 10,493 9,957 5,437 O| X} A4HH £ (HH) 43 2.6 4.1 43 4.6
RUES === Ny 26,453 22,444 27,102 37,594 47552 ESM(HY)
IR L=k A= N 22,444 27102 37594 47552 52989 &M ESIHE 65 6.2 6.5 6.6 6.6
Gross Cash Flow 43,487 37,821 30,530 30,926 26,985 T OXpAL S M 1.2 10.7 11.6 1.7 1.8
Op Free Cash Flow -19,265 -9509 13057 12,783 10,482 U RN 5.0 4.7 4.8 4.8 4.9
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- GAtE 42 112 X LGHX} (066570) UHFAS 1% 0|4 ER6D UKX| ASLICH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & X2o F8FEXNEMAE Ktz AdY ¥ & X248 f01| ClgE TS S 8FEXE Y HElE ERotD UK ELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtelA HaEUg(2214) SEFI 0]
559 Xt EXtold SHFIL () B
LGEX} 2014/04/10 BUY(Maintain) 100,000 120,000 ~ —_— 2t
(066570) 2014/04/30 BUY(Maintain) ~ 105,0008
2014/05/14 BUY(Maintain) 1050009 100.000 1
2014/05/16 BUY(Maintain)  105,0002! 80,000 1
2014/05/22 BUY(Maintain) 105,000
2014/05/29 BUY(Maintain) 105,00094 60,000 ~
2014/06/11 BUY(Maintain) 105,000 40.000 |
2014/06/13 BUY(Maintain) 105,0002 '
2014/06/16 BUY(Maintain) 105,000 20,000 -
2014/06/30 BUY(Maintain) 105,000 0
2014/07/15 BUY(Maintain) ~ 105,000¢ , o e e e
2014/07/25 BUY(Maintain) 105,008 14/4/12 14/10/12 15/4/12 15/10/12 16/4/12
2014/08/11 BUY(Maintain) 105,000
2014/08/25 BUY(Maintain) 105,000
2014/09/16 BUY(Maintain) 105,000
2014/10/16 BUY(Maintain) 105,000
2014/10/29 BUY(Maintain) 105,000
2014/10/30 BUY(Maintain) 105,000
2014/11/12 BUY(Maintain) 105,000
2014/11/19 BUY(Maintain) 105,000
2014/12/19 BUY(Maintain) 95,0008
2015/01/08 BUY(Maintain) 95,0009
2015/01/30 BUY(Maintain) 95,000¢
2015/03/31 BUY(Maintain) 95,000¢
2015/04/13 BUY(Maintain) 95,0008
2015/04/30 BUY(Maintain) 95,0009
2015/05/06 BUY(Maintain) 95,000¢
2015/05/27 BUY(Maintain) 85,000¢
2015/06/16 BUY(Maintain) 80,0008
2015/07/30 BUY(Maintain) 70,0002
2015/09/08 BUY(Maintain) 70,000
2015/10/02 BUY(Maintain) 70,000
2015/10/05 BUY(Maintain) 70,0002
2015/10/22 BUY(Maintain) 70,0002
2015/10/30 BUY(Maintain) 70,000
2015/11/03 BUY(Maintain) 70,000
2015/11/10 BUY(Maintain) 75,0002
2015/12/11 BUY(Maintain) 75,000¢
2016/01/12 BUY(Maintain) 75,000¢
2016/01/27 BUY(Maintain) 75,000¢
2016/02/16 BUY(Maintain) 80,0009
2016/02/22 BUY(Maintain) 80,0009
2016/04/12 BUY(Maintain) 85,0008
SxtolA o HEIE
71 HIIF(6THR) oz HIIEONE)
Buy(OH=) AJRCHH] +20% Ol4 Z7t Al ofl4t Overweight (H|52tH) AT +10% OI4 Z@p0) ofl4f
Outperform(Al&+=2AE 42l) APETHE] +10~+20% 7t &5 ol Neutral (5&) AIETHE] +10~-10% HE ol
Marketperform(Al &2 &) AIETHH] +10~-10% =7t HE o4 Underweight (HI5%2) AIRCHE| -10% Ol&f Z=1tsket of e

Underperform(A| &2

Sell(0i=) AIFTHH|

AlFTHE] -10~-20%
-20% Olst

20t otz oy
20t of2t oy
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EXrsg Hlg S4 (2015/3/1~2016/3/31)

EAsa 2 HIE(%)
o 172 9451%
53 10 5.49%
e 0 0.00%




