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LGEIXt (066570) 2017.1.9
LGHAL 427] &F &X Q9 (Erl: of2))
4Q15 1Q16 2016 3Q16 4Q16P QoQ YoY J1&sd Aol
FFA (HH/FH)
o =4 145,601 133,621 140,029 132,242 147,819 11.8% 1.5% 139,568 5.9%
Home Entertainment 47,397 43,334 41,572 41,415 51,539 24.4% 8.7% 48,763 5.7%
Mobile Communications 36,701 29,632 33,258 25,170 25,937 3.0% -29.3% 24,868 4.3%
Home Appliance & Air Solution 38,295 42,195 47,002 42,712 39,478 -7.6% 3.1% 38,509 2.5%
Vehicle Components 5,204 5,929 6,396 6,749 8,219 21.8% 57.9% 7,865 4.5%
J|EL 5,589 3,937 3,622 5,328 5,509 3.4% -1.4% 5,089 8.2%
ol 3,490 5,052 5,846 2,832 -353 A HAH 260 XHH
Home Entertainment 1,092 3,352 3,567 3,815 1,546 -59.5% 41.6% 2,055 -24.8%
Mobile Communications -609 -2,022 -1,535 -4,364 -4,928 XX| ESHN| -4,590 XX
Home Appliance & Air Solution 2,148 4,078 4,337 3,428 2,145 -37.4% -0.1% 2,165 -0.9%
Vehicle Components 97 -158 -168 -162 -208 HX| A -184 XX
7|E} 279 -197 -6 3 -68 HH HH -20 HX|
FYUo|YE 2.4% 3.8% 4.2% 2.1% -0.2% -2.4%p -2.6%p 0.2% -0.4%p
XI=: LGEAL 1853,
= 4Q16 AlRE AN JI23H FEKY
LGN =7 & 99 ~105tY IiEH ghs
() ROHE S| )
10000 1 o — LGHXL 2IHS) - 160,000
8,000 + r 140,000
6,000 + r 120,000
4,000 + r 100,000
2,000 - A\ N L 80,000
0 W ‘\J\/‘ A "MW — 60,000
N
-2,000 - r 40,000
-4,000 - r 20,000
6,000 4 Reewd o hed heewd heed deed Leed head s haad b Lo
‘07 '08 ‘09 '10 1 12 13 "4 15 16 "7
Xi&: LGHAL, 7|185d
LGHX MX(IFRS ¢HZ) dY (Ergl: of2l)
1Q16 2Q16 3Q16 4Q16P 1Q17E  2Q17E 3QI7E 4QI17E 2015 YoY  2016E YoY  2017E YoY
0= 133,621 140,029 132,242 147,819 133,736 139,206 143,062 145762 565,090 -43% 553712 -20% 561,766 1.5%
Home Entertainment 43,334 41572 41,415 51539 44852 42630 44,676 50964 173976 -10.2% 177,860 2.2% 183,123 3.0%
Mobile Communications 29,632 33,258 25,170 25,937 23,947 25311 27,093 25119 140,034 -73% 113997 -18.6% 101,471 -11.0%
Home Appliance & Air Solution | 42,195 47,002 42,712 39,478 42,407 48270 44,492 40,274 | 165313  -1.4% 171387 3.7% 175,442 2.4%
Vehicle Components 5,929 6,396 6,749 8219 7911 8,327 9,448 10,865| 18324 -415% 27,293 489% 36,551 33.9%
7|t 3,937 3,622 5328 5,509 4,320 4,169 5,283 5,247 19,754 na 1839 -69% 19018 3.4%
ol 5,052 5,846 2,832 -353 3,167 4960 4,588 3,139 11,923 -348% 13377 122% 15854 185%
Home Entertainment 3,352 3,567 3,815 1,546 1,586 1,613 2,072 1,731 573 -88.8% 12,280 2043.1% 7,001 -43.0%
Mobile Communications -2,022 -1535 -4364 -4928 -1984 -810 -703 -1,086| -1,196 HH  -12,849 HX|  -4,582 HX|
Home Appliance & Air Solution 4,078 4,337 3,428 2,145 3,372 3,907 2,778 2,037 9817 57.0% 13988 425% 12,094 -135%
Vehicle Components -158 -168 -162 -208 -92 -102 -95 -232 50 -92.3% -696 HH -521 ESIN|
7|EL -197 -6 3 -68 -63 -53 -4 11 453 na -268 HH -109 HI|
FHoIYE 3.8% 4.2% 2.1% -0.2% 2.4% 3.6% 3.2% 2.2% 2.1% -1.0%p 24% 03%p 2.8%  0.4%p
Home Entertainment 7.7% 8.6% 9.2% 3.0% 3.5% 3.8% 4.6% 3.4% 0.3% -2.3%p 6.9%  6.6%p 3.8% -3.1%p
Mobile Communications -6.8% -4.6% -173% -190% -83% -32% -26% -43%| -09% -29%p -113% -104%p -45% 68%p
Home Appliance & Air Solution 9.7% 9.2% 8.0% 5.4% 8.0% 8.1% 6.2% 5.1% 5.9%  2.2%p 8.2%  2.2%p 6.9% -1.3%p
Vehicle Components -27% -2.6% -24% -25% -12% -12% -1.0% -21% 03% -18%p -26% -28%p -14% 1.1%p
7|t -5.0% -0.2% 01% -12% -14% -13% -0.1% 0.2% 2.3% na -15% -3.7%p -0.6% 0.9%p
ZQ HE 01 dY
AOIEE 13,500 13,900 13,500 13,770 12,669 13,338 14,242 13,365 59,700 08% 54,670 -84% 53,613 -19%
LCD TV 6,482 6,171 6,768 7,733 6,419 6,004 6,711 7,578 | 28,100 -119% 27,159 -33% 26712 -16%

Xt&: LGHAL, 7|85,
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LGTX} AN MUK HE LY el ofgl)
s ot 23 Pe xfol(%)
1Q17E 2016P 2017E 1Q17E 2016P 2017E 1Q17E 2016P 2017E

=Y 127,665 545461 544,437 | 133,736 553,712 561,766 4.8% 1.5% 3.2%
F0|e 3,459 13,990 16,333 3,167 13,377 15,854 -8.4% -4.4% -2.9%
NZo| 3,313 8,866 14,956 3,056 8,271 14,496 -7.7% -6.7% -3.1%
20(2| 2,521 4,734 10,846 2,328 4,229 10,447 -7.7% -10.7% -3.7%
EPS(¥) 2,618 5,998 2,339 5,777 -10.7% -3.7%
IO E 2.7% 2.6% 3.0% 2.4% 2.4% 2.8% -0.3%p -0.1%p -0.2%p
MI™ollg 2.6% 1.6% 2.7% 2.3% 1.5% 2.6% —0.3%p -0.1%p -0.2%p
I 20%  09%  2.0% 17%  08% 19% | -02%p -0.1%p  -0.1%p
xz 125
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LGEIXt (066570) 2017.1.9
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
& 590,408 565,090 553,712 561,766 578,170 [SAHit 174,827 163,976 164,058 168,546 174,709
=S 452991 436351 420,214 424,456 436,272 SZUHIHR 22,444 27,102 25099 31520 33,682
HE£0| 137,416 128,739 133,498 137,310 141,898 QEIGRIA 959 1,535 1,558 1,537 1,582
EHOfH| S gk | 119,131 116,817 120,121 121,456 125,003 HEMHELRSHA 94311 86577 87,895 86,672 89,203
Fole(E1) 18,286 11,923 13377 15854 16,895 XH DXpA 57,113 48727 49,469 48781 50,205
FHo| (et d) 18,286 11923 13377 15854 16,895 J|EtgsHIZ X 0 36 37 36 37
ool -6,103 -5992 -5106 -1358 -610 HIQEXtA 195,857 199,163 202,921 207,399 215,399
O|Xt==2f 942 934 1,185 1,250 1,287 H7|HEMHHLT|EH R S 11,212 11,166 11,336 11,178 11,504
gz 3 8 3 3 3 EXpRpA 48994 52282 52766 54798 57,050
Qo[ 15,170 21,014 14,768 0 0 [EXA 105,969 104,603 107,954 114,170 121,692
O|XHH|-& 4,204 4522 4213 4116 4,071 N 13,943 14,733 14236 10,855 8,276
QletaA 19582 25239 15635 0 0 J|EfH| R SX[A 15739 16380 16629 16398 16876
ZH |G X e 3,048 3,812 990 2,067 2,170 XHAESH| 370,684 363,139 366,979 375945 390,108
EXHUT B 22 =73 -55 7 0 0 |2 156,806 147,797 148,352 146,592 149,233
SBYEYIYUEZE0IY 953 1,203 757 0 0 AP LT EIRSH I 122,882 117,853 119,648 117,983 121,428
7|E 2,358 -3,146 2969 =562 0 SNl 11,648 9,100 6,689 6,689 6,689
HolMIXIx0] 12,183 5,931 8,271 14,496 16,285 FEYYIINLZ 14,108 14,161 15230 15230 14,230
HOINH| S 5,398 3,402 3913 3,356 3,941 J|ELS S 2AY 8,168 6,683 6,785 6,690 6,886
faHAME (%) 443%  573%  473%  232%  242% HIQLESEXH 83,967 85507 92343 91927 92,195
g7l=01d 5,014 2,491 4358 11,140 12,344 I LAH R R ST 997 1,102 115 114 117
X|HiFFX|24&0(2(2 ) 3,994 1,244 4229 10,447 11575 AHHSE | 2 64,269 65011 68,158 68,158 68,158
EBITDA 37,697 31,250 30,654 32,123 31,053 7|EtH| RS 2AH 18,701 19394 24069 23655 23920
1320|2|(Cash Earnings) 24425 21819 21635 27,409 26502 SxEH 240,773 233,304 240,694 238520 241,428
=X¥Y7]20| 4,525 2,002 3,955 11,140 12344 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 -2.0 1.5 2.9 o|lydoiz 90,810 90,165 92,183 102,630 113,223
Fo|(E 1) 46.4 -34.8 12.2 18.5 6.6 J|EfXHE -13540 -13,823 -18571 -18571 -18571
S 0| (eHH) 46.4 -34.8 12.2 18.5 6.6  XHIFFX|2X2EH 117,194 116,266 113,536 123,982 134,575
EBITDA 18.6 -17.1 -1.9 48 -33  H|X|UiFEFX|EXHE S 12717 13569 12,749 13443 14,105
X=X Y2120l 125.9 -68.9 240.0 147.0 108 X233 129911 129835 126,285 137,425 148,680
EPS 125.9 -68.9 240.0 147.0 108 &Xxrelgd 66,621 59,636 63420 57020 53814
=H&0[9 125.0 -55.8 97.6 181.7 10.8  EXe3 90,024 88273 90,077 90,077 89,077
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
UL EHISE 20,292 26,188 15811 27,556 23,690 FYX|H(Y)
o101 5,014 2,491 4358 11,140 12344 EPS 2,208 688 2,339 5,777 6,401
Bl 15,180 15,140 13,141 12,887 11,580 BPS 64,808 64,294 62,784 68561 74,419
SIS 24]| 4,231 4,187 4,137 3,382 2,578 ZFYEBITDA 20,846 17,281 16,952 17,764 17,172
Qg9 1,476 1,059 866 0 0 CFPS 13507 12,066 11,964 15157 14,655
RSkt 137 406 =7 0 0 DPS 400 400 500 600 600
Xlega -3,044 -3595 -990 -2,067 -2,170  FJtHiZ(HH)
SALSIHAERY B2 -23,195 -11,633 1,321 309 -639 PER 268 78.2 225 9.1 8.2
7|Et 20,494 18,132  -4372 1,906 -3 PBR 0.9 0.8 0.8 0.8 0.7
EXtsssias e 23967 -19332 -18,349 -18812 -19,704 EV/EBITDA 5.1 7.9 5.1 48 48
SEXtRpAel X2 203 984 86 59 -122 PCFR 4.4 45 4.4 3.5 3.6
QBIRLALS] K& 1,006 816 0 0 0 ==H(%)
QERIAY| F= 21,659 -17,473 -18,193 -19,102 -19,102 AAH0[AE(E 1) 3.1 2.1 2.4 28 29
Sl K -4005 -4816 0 0 0 FHOIAUE(SHH) 3.1 2.1 2.4 28 2.9
7|Et 489 1,156 -243 231 -479 EBITDA margin 6.4 5.5 5.5 5.7 5.4
HEEEHIEE 643 -1.889 535 -2323 -1,825 =0|YE 0.8 0.4 0.8 2.0 2.1
IRzl Bt 0 0 -2411 0 0 X721 X+20| 2 E(ROE) 39 1.9 3.4 8.4 8.6
BoIxtd2e Bt 1,378 -806 -1,000 -1,000 -1,000 S5t 20|YE(ROIC) 7.0 35 5.0 8.4 8.6
el 7t 0 0 0 0 0 QFHM(%)
Higax= -735  -1,090 =729 -909  -1,089 BRIk 185.3 179.7 190.6 173.6 162.4
7|Et 0 7 4,675 -414 264 =Xtel3H8 51.3 459 50.2 415 36.2
HIUAF YR =BTt -4,009 4,658 -2,003 6,422 2,162 O| X} A4HH £ (HH) 43 2.6 3.2 3.9 42
J| XSS USSR 26,453 22,444 27,02 25099 31,520 ESA(HY)
IR L=k A= N 22444 27102 25099 31520 33,682 &M ESIHE 65 6.2 63 6.4 6.6
Gross Cash Flow 43,487 37,821 17,132 27248 24328 T OXpAL S M 1.2 10.7 1.3 11.4 1.7
Op Free Cash Flow -19,265  -9,509 4811 9,659 7,224 U RN 5.0 4.7 4.7 4.7 4.8
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- YAt 18 6 X LGHXt (066570) UHFAES 1% Ol ERotD UAX| ASLICH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & X2o FEEANEMAE= Xtg AdY 3 & X220 AZE 7|UES F8FAYE A HElE EF0tn UX| AELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtolA HEHA(29HH) SEFI 0]
559 Xt EXtold SHFIL () It
LGRS 2015/01/08 BUY(Maintain) 95,0009 120,000 - —_—gxrt
(066570) 2015/01/30 BUY(Maintain) 95,0008
2015/03/31 BUY(Maintain) 95,0002  100.000 1
2015/04/13 BUY(Maintain) 95,0009 80,000 ,—L|_\_'_'_I_L‘_
2015/04/30 BUY(Maintain) 95,0008
2015/05/06 BUY(Maintain) 95,0002 60,000 +
2015/05/27 BUY(Maintain) 85,0008 40,000 1
2015/06/16 BUY(Maintain) 80,000¢
2015/07/30 BUY(Maintain) 70,0002 20,000 -
2015/09/08 BUY(Maintain) 70,0002 0
2015/10/02 BUY(Maintain) 70,0009 . e o o e
2015/10/05 BUY(Maintain) 70,000& 15/1/6 15/7/6 16/1/6 16/1/6 177176
2015/10/22 BUY(Maintain) 70,0002
2015/10/30 BUY(Maintain) 70,0002
2015/11/03 BUY(Maintain) 70,000&
2015/11/10 BUY(Maintain) 75,000
2015/12/11 BUY(Maintain) 75,0002
2016/01/12 BUY(Maintain) 75,0002
2016/01/27 BUY(Maintain) 75,000
2016/02/16 BUY(Maintain) 80,000¢
2016/02/22 BUY(Maintain) 80,000¢
2016/04/12 BUY(Maintain) 85,0009
2016/04/15 BUY(Maintain) 85,000¢
2016/04/29 BUY(Maintain) 85,000¢
2016/06/02 BUY(Maintain) 85,0009
2016/06/09 BUY(Maintain) 85,0009
2016/07/11 BUY(Maintain) 85,000¢
2016/07/29 BUY(Maintain) 85,000¢
2016/09/21 BUY(Maintain) 75,0002
2016/10/10 BUY(Maintain) 75,0002
2016/10/28 BUY(Maintain) 70,000
2016/11/01 BUY(Maintain) 70,000
2016/11/15 BUY(Maintain) 70,0002
2016/12/09 BUY(Maintain) 70,0002
2017/01/09 BUY(Maintain) 70,000
SXtolA I HEIIE
71 HEIIE(67H) eqs HEIIE(67H")
Buy(Oi==) AETHE] +20% Ol It &5 ol Overweight (H|Z%CH) AIETHE] +10% Ol Zat=2l oflef
Outperform(A|&4=QlE A7) AIZTHE] +10~+20% F7t &5 o Neutral (& AIZTHE] +10~-10% BiS OfAt
Marketperform(AIE =2 &) AIETHH] +10~-10% FIt HE O Underweight (H|5=2) AIZCHH] -10% O|4 X1tster ofj+f

Underperform(A| & Q!%

Sell(0i%=)

otal)

AIZTHE| -10~-20% 7} 6t2f of
—-20% Ol|dt =7t 6t of

AIZTHEI

0

0z

EXtsg Hlg 84l (2016/01/01~2016/12/31)

EXsa Fa HI&(%)
i1 ES 175 95.15%
=g 7 3.85%
0= 0 0.00%
[e B 3
5 INeSUA



