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% 59.3% 40.2%
0, Z2HFIIE 11240 F MsiC}
Company Data
FESTPN 18083451 S| AN MO ARSE JFRDF TV SX
AW HAEM) 1,2618% >>> 3587 AN MY A JrEy A
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LGEIXt (066570) 2017.9. 11
LGHXAL MX(IFRS ¢1Z) dY (EFQl: 1)
1Q17  2Q17 3QI17E 4QI7E 1Q18E 2QI18E 3QI8E 4QI8E 2016 YoY  2017E YoY  2018E YoY
U= 146,572 145,514 147,940 155,441 150,659 152,580 158,304 167,124| 553,670 -2.0% 595,468 75% 628,668 5.6%
Home Entertainment 43,261 42349 44,027 50575 46,372 43,415 45327 51,284 | 174,254 0.2% 180,213 3.4% 186,397 3.4%
Mobile Communications 30,122 27,014 26,688 23,416 25229 25974 27,295 27579 120,239 -14.1% 108,036 -10.1% 106,077 -1.8%
Home Appliance & Air Solution | 46,387 52,518 47,691 41,487 49,294 55589 50,994  44,045| 172,342 43% 188,082  9.1% 199,922 6.3%
Vehicle Components 8,764 8826 9387 10561 10,271 10,997 12,254 14,215| 27,730 513% 37538 354% 47,738 27.2%
7|t 4147 4,165 5417 5014 4,022 4,051 5,429 4918 13,891 -29.7% 18,086 30.2% 18,420 1.8%
ol 9215 6,641 6,146 4975 7517 7819 7,701 6,145 13378 122% 26976 101.7% 29,183 8.2%
Home Entertainment 3,822 3,430 3811 3,294 3,100 2,964 3,189 2,905| 12,374 2059.5% 14,357 16.0% 12,159 -153%
Mobile Communications -2 -1324 -1983 -1606 -750 -370  -304  -389 -12,591 x| -4,876 M1 -1,813 XX
Home Appliance & Air Solution 5,208 4,657 4,043 2,093 4,601 4,880 3,802 2,065| 13344 359% 16,001 19.9% 15348 -4.1%
Vehicle Components -128  -164 -85  -133 5 -17 184 62| -632 o -527 x| 233 =H
7|EL 192 =171 -195 -188 =171 -174 -166 -161 -452 M 912 x| -678 x|
FAoIYE 6.3% 4.6% 4.2% 3.2% 5.0% 5.1% 4.9% 3.7% 24% 0.3%p 45% 2.1%p 46% 0.1%p
Home Entertainment 8.8% 8.1% 8.7% 6.5% 6.7% 6.8% 7.0% 5.7% 71%  6.8%p 8.0%  0.9%p 6.5% —1.4%p
Mobile Communications 00% -49% -74% -69% -30% -14% -11% -14% -105% -9.6%p -45% 60%p -1.7% 2.8%p
Home Appliance & Air Solution 11.2% 8.9% 8.5% 5.0% 9.3% 8.8% 7.5% 4.7% 77%  1.8%p 8.5%  0.8%p 7.7% -0.8%p
Vehicle Components -15% -19% -09% -13% 0.0% -0.2% 1.5% 04%| -23% -2.6%p -1.4% 0.9%p 05%  1.9%p
7|t 46% -41% -3.6% -38% -44% -43% -31% -33% -33% -55%p -5.0% -1.8%p -3.7% 1.4%p
Z9 NE o0l HY
ADEE 14,800 13,300 13,789 12,802 13,237 13,800 14,493 14,675| 55000 -7.9% 54,691 -0.6% 56,205 2.8%
LCD TV 6,149 5,900 6,419 7,158 5,947 5,825 6,392 7,094| 26,834 -45% 25388 -54% 25259 -05%
X2 LGHAL 7125
LG V30 =82 AtY
CJAZ0]  6.0° QHD+ 18:9 3}8HH| OLED Full Vision(2880x1440)
AP Qualcomm Snapdragon 835
SO It 7Y 1600TetA URI2H(F1.6), 22|AE 22|10 X/ 1300TetA F2HF1.9)
HH FHHi2E 5002 etA &2H(F2.2)
feluife} 32H|E 3lO[mo| = DAC
HiEf 2 UXH 3,300mAh
iz 4GB LPDDR4x RAM/ LHETIZ2] 64GB(V30), 128GB(V30+)
=) 151.7 x75.4 x7.3 mm
el 158g
0s Android 7.1.2 Nougat
JlEH Y= - LTU(IPe), 72 OAIAHE, 13 HO|E, fUEH, X204,
QIHQIA LGH0], I£EH &
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LGEIXt (066570) 2017.9. 11
LGHEXL SEFIF AE 2H @9 oga)
Sum—of-the—Parts
AT 185,406
AHERE EBITDA Target EV/EBITDA 648 Forward A% J|&=
H&A 20,363 49 Whirlpool, Electrolux H#
MC -3,027 2.9 Peer & W CHH| 30% &9l
VvC 809 6.5 Peer 18 TZ
HE/7|E} 21,014 4.2 2 T HE 2
EXRIME AT 52,616
AEEEA 50,367 ;s;l;;iﬂol. LGO|:=Bl  A|ZFEQ O]
HIA &4 2,249 FEIt iH] 20% &l
=Xrd3 46,569
HYFFIHK 191,452
TYLYFA > 180,066 QMZISE KpAREARY
Y} 106,324
Itz 7|25
LGTX AN MUK HE WS SERCE)
(FRS %i2) +3d +3 5 Xt0[(%)
3QI7E  2017E  2018E| 3QI7E  2017E  2018E| 3QI7E  2017E  2018E
& 147,080 594,608 628,184 | 147,940 595468 628,668 0.6% 0.1% 0.1%
¥0[2f 5700 26,544 28,722 6,146 26976 29,183 7.8% 1.6% 1.6%
Hizole| 5735 28,663 24,726 6,171 29,077 24,986 7.6% 1.4% 1.1%
#0[2! 4338 20308 17,174 4638 205595 17,345 6.9% 1.4% 1.0%
EPS(%) 11,230 9,497 11,389 9,591 1.4% 1.0%
Fo|E 3.9% 45% 4.6% 4.2% 45% 46% | 03%p 0.1%p  0.1%p
HizollEs 3.9% 4.8% 3.9% 4.2% 4.9% 40% | 03%p  0.1%p  0.0%p
*0[2lE 2.9% 3.4% 2.7% 3.1% 3.5% 28% | 02%p 00%p  0.0%p
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LA AN (9l o8 TP HEHE (9l o))
128 AN, IFRS A& 2015 2016 2017E  2018E 2019E 12¢ &Y, IFRS ¢& 2015 2016 2017E  2018E  2019E
& 565,090 553,670 595,468 628,668 644,510 [SAHt 163,976 169,906 187,446 208,595 219,591
WETpI 436,351 416,303 441,168 465516 476,603 S UHI YR 27,102 30,151 40,444 50,544 60,480
ojZE%£0(2 128,739 137,367 154,300 163,151 167,907 QEIGRIA 1,535 1,612 1,696 1,824 1,836
EHOfH| S gk | 116,817 123990 127,324 133,969 137,345 HEMHELRSHA 86,577 86,343 90,820 97,646 98,300
Folo|(Em) 11923 13378 26976 29,183 30,563 XH DXpA 48727 51,710 54392 58480 58,871
HA0|2(SHA) 11,923 13,378 26976 29,183 30,563 J|EIS SH|Z2 8 XAt 36 89 94 101 104
ool 5,992  -6,160 2,101 -4,197  -4146 HQEXA 199,163 208,647 222,346 232,553 242,930
O|Xt==2f 934 947 853 691 695 H7|HEMHHLT|EH R S 11,166 11,077 11,652 12,528 12,612
Higa+2 8 3 2 3 3 EONONE 52,282 54087 61,417 64081 66,721
Qo[ 21,014 21,894 12,617 5,222 4,178 [EXA 104,603 112,224 117,900 126,677 136,768
O|XHH|-& 4522 4,183 3,635 4,244 4,244 SHRtA 14733 15711 15024 11,683 9,129
QletaA 25239 24492 12,660 5,222 4,178 J|EfH| R SX[A 16380 15548 16354 17583 17,701
ZH |G X e 3,812 2,687 7,498 2,497 2,622 XAMEF 363,139 378,553 409,792 441,147 462,522
EXHUT B 22 -55 -128 116 0 0 |2 147,728 157,444 159,609 170,351 171,418
SBYEYIYUEZE0IY 1,203 977 345 0 0 AP LT EIRSH I 117,783 132,275 139,135 149,592 150,594
7|E -3,146  -3866 -3035 3143 -3223 SNl 9,100 5,965 4,071 4,071 4,071
HolMIXIx0] 5,931 7217 29077 24986 26,416 FEYYIINLZ 14,161 10,540 7,290 6,890 6,890
HolMHIg 3,402 5,954 7,045 6,072 6,393 J|EtR S 6,683 8664 9,113 9,798 9,863
faHAME (%) 57.3%  825%  242%  243%  242% HIRSEM 85,576 87,542 97,576 100,363 102,638
g7l=01d 2,491 1,263 22032 18914 20,024 I LAH R R ST 1,171 1216 103 1 111
X|Hi 3= FX| 2201242 2) 1,244 769 20595 17,345 18,718 AHHSE | 2 65,011 70,085 77,804 77,004 77,004
EBITDA 31,250 30,807 43965 46,228 45510 7|EHH| R S5 19394 16,241 19669 23249 25523
1320|2|(Cash Earnings) 21,819 18693 39021 35959 34971 SxiEH 233,304 244985 257,185 270,714 274,056
=X¥Y7]20| 2,002 1,114 21683 18914 20,024 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= -4.3 -2.0 75 5.6 25 o|lydoiz 90,165 92334 112254 128614 145532
Fo|(E 1) -34.8 12.2 101.7 8.2 47 J|EfXHE -13,823 -12,387 -14334 -14334 -14334
S 0| (eHH) -34.8 12.2 101.7 8.2 47  XHIFFX| X2 EH 116,266 119,871 137,844 154,203 171,121
EBITDA -17.1 -1.4 427 5.1 -1.6  H|X|UiFEFX|EXHEEH 13569 13,696 14764 16230 17345
X|Hi=FX& g2]e0ld -68.9 -38.2 25789 -15.8 79 X33 129,835 133,567 152,608 170,433 188,466
EPS -68.9 -38.2 25789 -15.8 79  =Xd2 59,636 54,826 47,024 35597 25649
>5&0[9 -55.8 -443 18456 -12.8 5.9 Zxelz 88,273 86590 89,165 87,965 87,965
HISEH (&9l o8)  EXpX|H (9l: 2, i, %)
128 AN, IFRS A 2015 2016 2017E 2018E  2019E 12¥ 3, IFRS ¢1E 2015 2016 2017E 2018E  2019E
U EH3sE 26,188 31,580 35799 32,612 32280 YK H(E)
gIl=0Y 2,491 1,263 22032 18914 20,024 EPS 688 425 11,389 95591 10,351
Bl 15,140 13,221 12,785 13,705 12,393 BPS 64,294 66,288 76,227 85273 94,629
PEHX A 2| 4,187 4,209 4,204 3,340 2,554 ZHEBITDA 17,281 17,036 24312 25564 25,167
Qg9 1,059 2,904 43 0 0 CFPS 12,066 10337 21578 19,885 19,339
RSkt 406 246 -116 0 0 DPS 400 400 600 600 1,100
X2gao -3595 -2,687 7,498 2497 -2,622 IH(HY)
SALSIHAERY B2 -11,633 -16,905 -1543 -647 -64 PER 78.2 121.4 7.2 8.6 8.0
7|Et 18,132 29,329 5,892 -203 -4 PBR 0.8 0.8 1.1 1.0 0.9
EXtsssias e -19,332 -23,907 -25312 -24,003 -22,628 EV/EBITDA 7.9 6.5 45 4.1 39
EXfRHEel K& 992 -371 -184 -291 -28 PCFR 45 5.0 3.8 4.1 43
OBIxtAtO| HE 816 1,038 0 0 0 ==H(%)
SRR FE -17,473 -20,190 -24,438 -22483 -22483 SYO[AYE(E 1) 2.1 2.4 45 4.6 47
BRIl Mg -4,816 -4,546 0 0 0 HRH0|QE (8l Al 2.1 2.4 45 4.6 47
7|Et 1,149 161 -690  -1,229 -118 EBITDA margin 5.5 5.6 7.4 7.4 7.1
HEEEHIEE -1,889 -2,788 -194 1,491 284 =0|AE 0.4 0.2 37 3.0 3.1
IRzl Bt 0 0 -1894 0 0 X721 X+20| 2 E(ROE) 1.9 1.0 15.4 1.7 1.2
BoIxtd2e Bt -806 -1,678 -1,000 -1,000 0 S5t 20|YE(ROIC) 3.5 1.7 14.9 15.3 15.3
el 7t 0 0 0 0 0 QFHM(%)
Higax= -1,090 -1,174 -729 -1,089 -1,989 b 179.7 183.4 168.5 158.8 145.4
7|Et 7 64 3,429 3,580 2,274 =Xtel3H8 459 41.0 30.8 20.9 13.6
HIUHF YR E=F Tt 4,658 3,050 10,293 10,100 9,936 O| X} At S (bH) 26 3.2 7.4 6.9 7.2
7| XHIUHB YR 22,444 27,102 30,151 40,444 50,544 ESM(HY)
IR L=k A= N 27,102 30,151 40,444 50,544 60,480 &M ESIHE 6.2 6.4 6.7 6.7 6.6
Gross Cash Flow 37,821 48485 37,342 33259 32,345 T OXpAL S M 10.7 1.0 1.2 1.1 1.0
Op Free Cash Flow -9509 -21,.869 11,448 16,006 15567 U RN 47 4.4 4.4 4.4 4.3
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o TfAt= 92 8 X LGHXt (066570)" LHFAZ 1% Ol ERotn UX| ESLICH
o TAte & At2E J[BEXDL E& HEXO|AH AFY Xiaeh AAO| i&LICH
o 5 X229 g8EX2MAE XIE AEY oIl & K20 dAgE J|gE9 SEFENYE U HE RSt UX| &L
o = X200 AAE HEES 2219 oAS Moot gtgstn AUon, o BYst ergfolLt 2H4i0] ZE|ASES SolgtLct
EXro|AHSLHE (271 H) SHFIHZ0](271'H)
=25 D218(%) () =7t
B2y auxt sxo  =smFt - 120,000 - —sg=j
ARzl Fok 100,000 -
LGHX} 2015/07/30 BUY(Maintain) 70,0008 674 -404 -36.4
(066570) 2015/09/08 BUY(Maintain) 70,0008 674 -34.4 -326 80,000 4
2015/10/02 BUY(Maintain) 70,0008 64 -35.7 -35.7
2015/10/05 BUY(Maintain) 70,0008 64 -33.1 -23.4 60,000
2015/10/22 BUY(Maintain) 70,0008 64 =237 =226 40000
2015/10/30 BUY(Maintain) 70,0008 64 -286 -274
2015/11/03 BUY(Maintain) 70,0008 64 =279 -27.4 20,000 -
2015/11/10 BUY(Maintain) 75,0008 64 -280 -248
2015/12/11 BUY(Maintain) 75,0008 64 =297 =255 0 T 1
2016/01/12 BUY(Maintain) 750008 648 ~ -258 -228 '15/9/11 16/9/11 17/9/11
2016/01/27 BUY(Maintain) 75,0008 64 =241 -22.8
2016/02/16 BUY(Maintain) 80,0008 61 =249 -240
2016/02/22 BUY(Maintain) 80,0008 61 -21.4 -189
2016/04/12 BUY(Maintain) 85,0008 61 =256 -249
2016/04/15 BUY(Maintain) 85,0008 61 -280 -248
2016/04/29 BUY(Maintain) 85,0008 61 -345 -30.0
2016/06/02 BUY(Maintain) 85,0008 61 -36.0 -35.9
2016/06/09 BUY(Maintain) 85,0008 61 -355 -3346
2016/07/11 BUY(Maintain) 85,0008 61 -354 -336
2016/07/29 BUY(Maintain) 85,0008 61 -388 -36.6
2016/09/21 BUY(Maintain) 75,0008 64 =347 -329
2016/10/10 BUY(Maintain) 75,0008 64 =326 -287
2016/10/28 BUY(Maintain) 70,0008 64 -319 -317
2016/11/01 BUY(Maintain) 70,0008 64 -33.0 -31.8
2016/11/15 BUY(Maintain) 70,0008 64 -33.8 -32.1
2016/12/09 BUY(Maintain) 70,0008 64 -283 -224
2017/01/09 BUY(Maintain) 70,0008 64 =239 =221
2017/01/26 BUY(Maintain) 70,0008 64 -19.6 -16.0
2017/02/08 BUY(Maintain) 80,0008 6 =232 -216
2017/02/20 BUY(Maintain) 80,0008 6 =23.2 -21.1
2017/03/07 BUY(Maintain) 85,0008 6 -20.1 -15.1
2017/04/03 BUY(Maintain) 85,0008 6 -18.7 -16.6
2017/04/10 BUY(Maintain) 90,0008 64 =218 -19.2
2017/04/28 BUY(Maintain) 90,0008 64 =199 -144
2017/05/10 BUY(Maintain) 90,0008 64 -10.1 -7.2
2017/05/31 BUY(Maintain) 100,0008  6IHE =150 -127
2017/06/08 BUY(Maintain) 100,0008  6IHE -16.1 -11.7
2017/07/06 BUY(Maintain) 100,000¢  6IHE =245 -229
2017/07/10 BUY(Maintain) 90,0008 6 =229 -20.6
2017/07/28 BUY(Maintain) 90,0008 6 -19.1 -13.7
2017/08/30 BUY(Maintain) 90,0008 671 -7.0 -3.9
2017/09/11 BUY(Maintain) 110,000¢
EXojA 9 Mgz
71 HEI|E(6ME) s HEI|E(6ME)
Buy(Oi=) AFTHH] +20% Ol It 45 o4 Overweight (H|ZH) AHTHH] +10% Ol X1t of 4
Outperform(A|&4-218 A3)) AJZITHH] +10~+20% 7t A% oAt Neutral (58 AIZTHE] +10~-10% HS o4t

AIETHE| +10~-10% FIt BiS of4
AIRTHE| -10~-20% 7t ot2t o4t
A|ZTHH| -20% OISt 37t ot2f of o

Marketperform(A| &2 &)
Underperform(A|&£=2& 6t3])

Sell(0i%=)

Underweight (H1 &%) AIZTHE| -10% Od =ntset ofd

EXrsg Hlg &4 (2016/07/01~2017/06/30)

EXsg Fa HI&(%)
O~ 172 97.73%
=2 4 227%
0= 0 0.00%
[e B 3
5 INeSUA



