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2 7% 62l 1 | ol D2 ool 4R ZH, DE/ENE S M M Kol st 2
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exxE I B @izt X JlO|HAZ OS2I} (HEMO|CH, Sears?t XtAt Of
(48, IFRS) 2015 2016  2017E  2018F O Whirlpool HZE EEAIF7|2 3t ZHE 2T X Bi4C}
=g 565,090 553,670 608,479 661,176
@0/ 11,923 13378 25999 29,744
EBITDA 31,250 30,807 42,987 46,789 PMCE ZYE| o3 UBA HIRS QST XXHE0| 3| SHHRIC
Aol 5931 7217 omoa1 25479 MC= ZEE| 23 Lo|d HI&S HMelotil= HXHE=O[ 2| SfThEct. o
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EPS(2) 688 425 10572 9,702 HE BYHO| THE A2 ARAQl TrE, 107t H|E &HE Sot Mix M
EUE(%YoYD 689  -382 23868 82 > - -
e 9. 62 23082 | uaice yag oo OPIY S, DESHEAES M0 £YE BAAC
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LGEIXt (066570) 2017.10, 30
LGHXt AX(IFRS ) MY (Erl: ofg))
1Q17 2Q17 3Q17P 4QI17E 1QI18E 2QI18E 3QI8E 4QI8E 2016 YoY  2017E YoY 2018E YoY
Of = 146,572 145514 152,241 164,152 158,327 158,199 168,407 176,243 | 553,670 -2.0% 608,479 9.9% 661,176 8.7%
Home Entertainment 43,261 42,349 46,376 52,956 47,981 45131 47,493 53818 174,254 0.2% 184,942 6.1% 194,423 5.1%
Mobile Communications 30,122 27,014 28077 28912 30,400 30,604 30,486 31,1211 120,239 -14.1% 114920 -4.4% 122,612 6.7%
Home Appliance & Air Solution | 46,387 52,518 49,844 43521 48356 55,044 54,182 46,836 172,781 45% 192,488 11.4% 204,418 6.2%
Vehicle Components 8,764 8,826 8734 9,065 9,054 9,869 11349 13846| 27,730 51.3% 35389 27.6% 44,119  247%
7|t 4,147 4,165 6,112 5,659 4,394 4,359 5,960 5,266| 13,452 -319% 19,208 428% 19,979 4.0%
ol 9,215 6,641 5,161 4982 7,805 7,947 7825 6,167| 13378 122% 25999 943% 29,744 14.4%
Home Entertainment 3,822 3,430 4,580 3,736 3,436 3,294 3,551 3,296| 12,374 20595% 15568 25.8% 13,577 -12.8%
Mobile Communications -2 -1324 -3753 -2362 -1037 -606 -798  -874 -12,181 x| -7,402 M -3315 XX
Home Appliance & Air Solution 5,208 4,657 4,249 2,278 4,483 4,800 3,907 2,236| 13,176 342% 16361 242% 15425 -57%
Vehicle Components -128  -164 =290  -241 4 -16 134 -23| 632 o -840 x| 100 =H
J|EL 192 =171 66 53 -80 -76 -25 -37 -284 o -379 x| =217 RSN,
FAoIYE 63%  4.6% 3.4% 30%  49% 50% 46% 35%| 24% 03%p 43% 1.9%p 45%  0.2%p
Home Entertainment 8.8% 8.1% 9.9% 7.1% 7.2% 7.3% 7.5% 6.1% 71%  6.8%p 8.4%  1.3%p 7.0% -1.4%p
Mobile Communications 00% -49% -134% -82% -34% -20% -26% -28% -101% -93%p -64% 37%p -27% 3.7%p
Home Appliance & Air Solution 11.2% 8.9% 8.5% 5.2% 9.3% 8.7% 7.2% 4.8% 7.6%  1.7%p 8.5%  0.9%p 75% -1.0%p
Vehicle Components -15% -19% -33% -27% 0.0% -0.2% 1.2% -02%| -23% -2.6%p -2.4% -0.1%p 0.2%  2.6%p
J|EL 46% -4.1% 1.1% 09% -18% -1.7% -04% -07%| -2.1% -4.4%p -20% 0.1%p -1.1% 0.9%p
Z9 NE o0l HY
AQIEE 14,800 13,300 13,700 14,158 14,356 14,680 15,123 15487 55000 -7.9% 55,958 1.7% 59,646 6.6%
TV 6,100 6,100 6,800 7,669 6,360 6,251 6,917 7,741 27500 -3.2% 26,669 -30% 27,269 2.3%
XI=: LGHXL 7185
3017 AreE A% 71233 XY
LGTHAL &8 HYK| HEF WY (EEREE)
(FRS o128 =3 2 X}0[(%)
4Q17E 2017E 2018E 4Q17E 2017E 2018E 4Q17E 2017E 2018E
HEH 156,010 600,375 632,431 | 164,152 608,479 661,176 5.2% 1.3% 4.5%
ol 5,004 26,021 29,305 4,982 25,999 29,744 -0.4% -0.1% 1.5%
NEole 4,593 28,102 25,094 4,543 28,041 25,422 -1.1% -0.2% 1.3%
=0|¢ 3,024 19,965 17,383 3,009 19,118 17,544 -0.5% -4.2% 0.9%
EPS(2) 11,041 9,613 10,572 9,702 -4.2% 0.9%
gHo|s 3.2% 4.3% 4.6% 3.0% 4.3% 45% | -02%p -0.1%p -0.1%p
MEo|lE 2.9% 4.7% 4.0% 2.8% 4.6% 38% | -02%p -0.1%p -0.1%p
20|28 1.9% 33% 2.7% 1.8% 3.1% 27% | -0.1%p -0.2%p -0.1%p
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LGEIXt (066570) 2017.10, 30
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
& 565,090 553,670 608,479 661,176 677,838 [t 163,976 169,906 193,152 214,959 230,933
=S 436,351 416,303 452,198 490,491 502,173 SZUHIHR 27,102 30,151 37913 48285 57,999
HE£0| 128,739 137,367 156,282 170,685 175,664 QEIGRIA 1,535 1,612 1,791 1,923 1,995
EHOfH| S gk | 116,817 123,990 130,283 140,941 144,493 HEMHELRSHA 86,577 86,343 95910 102,974 106,842
Felo|l(Em) 11923 13378 25999 29744 31,172 XHXpA 48727 51,710 57,440 61671 63,987
HA0|2(SHA) 11,923 13,378 25999 29744 31,172 J|EIS SH|Z2 8 XAt 36 89 99 106 109
ool 5,992  -6,160 2,043 -4323 -4254 H|IQEXA 199,163 208,647 224,038 234,323 245,769
O|Xt==2f 934 947 871 727 754 EI|OHErE LT EHIQSHA 11,166 11,077 12,305 13,211 13,707
tiga4a 8 3 2 3 3 EXpRpA 52,282 54,087 61539 64209 66,926
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 17,271 18543 19239
ZH |G X e 3,812 2,687 7,498 2,497 2,622 XAMEF 363,139 378,553 417,190 449,282 476,702
EXHUT B 22 -55 -128 116 0 0 |2 147,728 157,444 167,916 179,047 185,361
SBYEYIYUEZE0IY 1,203 977 345 0 0 AP LT EIRSH I 117,783 132,275 146,931 157,754 163,680
7|E -3,146  -3866 -3112 -3306 -3,389 ChoIxty= 9,100 5,965 4,071 4,071 4,071
HolMIXIx0] 5,931 7217 28,041 25422 26918 FEYYIINLZ 14,161 10,540 7,290 6,890 6,890
HolMHIg 3,402 5,954 7,581 6,190 6,514 J|EtR S 6,683 8,664 9623 10332 10,720
faHAME (%) 57.3%  825%  27.0%  243%  242% HIRSEM 85,576 87,542 98238 101,056 103,748
g7l=01d 2,491 1,263 20461 19,232 20,404 I LAH R R ST 1,171 1216 109 17 121
X|HiFFX|24&0(2(2 ) 1,244 769 19,118 17,544 19,065 AHHSE | 2 65,011 70,085 77,804 77,004 77,004
EBITDA 31,250 30,807 42,987 46,789 46,119 7|EHH| R S5 19394 16241 20325 23936 26624
1320|2|(Cash Earnings) 21819 18,693 37449 36277 35351 SrIEH 233,304 244985 266,154 280,103 289,110
=HY7]201Y 2,002 1,114 20,124 19,232 20,404 N 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 9.9 8.7 25 o|lydoiz 90,165 92334 110,777 127,337 144,604
Fo|(E 1) -34.8 12.2 943 14.4 48 J|EfXHE -13,823 -12,387 -14334 -14334 -14334
S 0| (eHH) -34.8 12.2 943 14.4 48  XHIFFX| X2 EH 116,266 119,871 136,366 152,926 170,193
EBITDA -17.1 -1.4 395 8.8 -1.4  H|X|UiFEFX EXHEEH 13569 13,696 14670 16,253 17,400
X=X Y2120l -68.9 -382 23868 -8.2 8.7 XEZA 129,835 133567 151,036 169,179 187,593
EPS -68.9 -382 23868 -8.2 8.7 X3 59,636 54,826 49461 37757 27,970
>5&0[9 -55.8 -443 1,705.8 -4.4 6.1  Bxgd 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 33,745 32908 32,360 FYXH(Y)
o101 2,491 1,263 20461 19,232 20,404 EPS 688 425 10,572 9,702 10,543
Bl 15,140 13,221 12,785 13,705 12,393 BPS 64,294 66,288 75410 84567 94,116
PEHX A 2| 4,187 4,209 4,204 3,340 2,554 ZFLHEBITDA 17,281 17,036 23,772 25874 25504
Qg9 1,059 2,904 43 0 0 CFPS 12,066 10,337 20,709 20,061 19,549
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 -2,025 -669 -365 PER 78.2 121.4 8.8 9.6 8.8
7|Et 18,132 29,329 5,892 -203 -4 PBR 0.8 0.8 1.2 1.1 1.0
EXtsssias e -19,332 -23,907 -26,446 -24,056 -23,344 EV/EBITDA 7.9 6.5 5.1 45 43
EXfRHEel K& 992 -371 -402 -301 -165 PCFR 45 5.0 45 4.6 47
OBIxtAtO| HE 816 1,038 0 0 0 ==H(%)
QRO FE -17,473 -20,190 -24,438 -22,483 -22483 SYO[AYE(E 1) 2.1 2.4 43 45 4.6
BRIl Mg -4,816 -4,546 0 0 0 HRH0|QE (8l Al 2.1 2.4 43 45 4.6
7|Et 1,149 161 -1606 -1272 -697 EBITDA margin 5.5 5.6 7.1 7.1 6.8
HEEEHIEE -1,889 -2,788 462 1,521 699 =0|2E 0.4 0.2 3.4 2.9 3.0
IRzl Bt 0 0 -1894 0 0 X721 X+20| 2 E(ROE) 1.9 1.0 14.4 12.0 1.4
BoIxtd2e Bt -806 -1,678 -1,000 -1,000 0 S5t 20|YE(ROIC) 3.5 1.7 13.8 15.5 15,5
el 7t 0 0 0 0 0 QFHM(%)
Higax= -1,090 -1,174 -729 -1,089 -1989 BRIk 179.7 183.4 176.2 165.6 154.1
7|Et 7 64 4,085 3,610 2,688 =Xtel3H8 459 41.0 32.7 223 14.9
HIUHF YR E=F Tt 4,658 3,050 7,761 10,373 9,714 O| X} At S (bH) 26 3.2 7.2 7.0 7.3
RUES === Ny 22,444 27,102 30,151 37,913 48,285 &SA(Hi)
IR L=k A= N 27,002 30,151 37913 48285 57,999 &M ESIHE 6.2 6.4 6.7 6.6 65
Gross Cash Flow 37,821 48485 35770 33577 32,725 T OXpAL S M 10.7 1.0 11.1 1.1 10.8
Op Free Cash Flow -9,509 -21,869 9496 16395 15,727 U RN 47 4.4 4.4 43 4.2




LGHX} (066570) 2017.10.30
o ThAlE 109 27¢ X ‘LGHX} (066570) UHFAS 1% 0|4 EQ6t0 UX| E&LICH
o Jht= & AEE 7|EXDI E= HI3XIO|H AR X| S8 Arao| gi&LIC
o T X529 FEFEX2MAE KtE EdY ol S XtaH0| AZE 7|UES FEFXLE L HEE ERotD UX| FELICH
o = X220 HAIE HEEL 20219 oAES HstH grEstn UM, QF o 2ot 2oLt 2HHel0] ZEIASE SHolRtL Tt
EXro|AHSLHE (271 H) SHFIHZ0](271'H)
=x T2I8(%) (2) A
=29 UXL EXtold SHFI} e poe 120,000 ~ — T}
AR ol Fk) 100,000 4
LGRXI  2015/10/22 BUY(Maintain) 700008 6%  -237 -226
(066570)  2015/10/30 BUY(Maintain) 70,0008 6JM®  -286 -27.4 80,000 -
2015/11/03 BUY(Maintain) 70,0008 6JM®  -279 -27.4
2015/11/10 BUY(Maintain) 750008 6M®  -27.76 -24.80 60,000 -
2015/12/11 BUY(Maintain) 750008 6JH®  -28.73 -24.80 40,000 |
2016/01/12 BUY(Maintain) 750008 6J#®  -28.10 -22.80
2016/01/27 BUY(Maintain) 750008 6J®  -27.29 -22.80 20,000 -
2016/02/16 BUY(Maintain) 80,0008 6J®  -24.63 -24.00
2016/02/22 BUY(Maintain) 80,0002 6J#®  -21.85 -18.88 0 w w
2016/04/12 BUY(Maintain) 850008 6JH®  -2557 -24.94 '15/10/30 '16/10/30 "17/10/30
2016/04/15 BUY(Maintain) 850008 6JM®  -27.25 -24.82
2016/04/29 BUY(Maintain) 850008 6J®  -32.07 -24.82
2016/06/02 BUY(Maintain) 850008 6J®  -32.54 -24.82
2016/06/09 BUY(Maintain) 850008 6J®  -3359 -24.82
2016/07/11 BUY(Maintain) 850008 6JH®  -33.92 -24.82
2016/07/29 BUY(Maintain) 850008 6JH®  -3553 -24.82
2016/09/21 BUY(Maintain) 750008 6JH®  -3480 -32.93
2016/10/10 BUY(Maintain) 750008 6J®  -33.75 -28.67
2016/10/28 BUY(Maintain) 70,0008 6%  -31.93 -31.71
2016/11/01 BUY(Maintain) 70,0008 6%  -3291 -31.71
2016/11/15 BUY(Maintain) 70,0008 6%  -33.43 -31.71
2016/12/09 BUY(Maintain) 70,0002 6J®  -31.30 -22.43
2017/01/09 BUY(Maintain) 70,0008 6J®  -29.88 -22.14
2017/01/26 BUY(Maintain) 70,0002 67®  -2861 -16.00
2017/02/08 BUY(Maintain) 80,0002 6J®  -23.21 -21.63
2017/02/20 BUY(Maintain) 80,0002 6JH®  -23.03 -21.13
2017/03/07 BUY(Maintain) 850008 67#®  -20.00 -15.06
2017/04/03 BUY(Maintain) 850008 67®  -19.60 -15.06
2017/04/10 BUY(Maintain) 90,0002 6JM®  -21.96 -19.22
2017/04/28 BUY(Maintain) 90,0008 6JH®  -21.40 -14.44
2017/05/10 BUY(Maintain) 90,0002 6M®  -1666 -7.22
2017/05/31 BUY(Maintain) 1000008 67®  -1456 -12.70
2017/06/08 BUY(Maintain) 1000008 6JH®  -1561 -11.70
2017/07/06 BUY(Maintain) 1000008 67®  -1658 -11.70
2017/07/10 BUY(Maintain) 90,0002 6J®  -23.04 -20.56
2017/07/28 BUY(Maintain) 90,0002 6J®  -2054 -13.67
2017/08/30 BUY(Maintain) ~ 90,0002 67H®  -1801 -3.89
2017/09/11 BUY(Maintain) 1100008 6J®  -23.04 -17.27
2017/10/11 BUY(Maintain) 1100008 6JH®  -20.76 -11.64
2017/10/30 BUY(Maintain)  110,000¢
EXrold A HE8I|E
71 HEIIE(67H) eqs HEI|E(6ME)
Buy(Oi=) AT +20% Ol It 45 o4 Overweight (H|ZH) AIZCHE| +10% Ol ZXnta=2| of4
Outperform(Al& =& 432l) AIRTHE| +10~+20% 37t A& ofld Neutral (58 AZCHH] +10~-10% HS of4
Marketperform(Al &2 &) AFTHE] +10~-10% 7t H& oY Underweight (HIE524) AIECHY| -10% Ol4 ’(_‘f 2t ol
Underperform(A| %} Ql% Stal)  AIRCHH| -10~-20% F7t k2 o4
Sell(Oi&) AIHTHH] -20% O[St F=Jt o2} of| 4

EXrsg Hlg &4 (2016/10/01~2017/09/30)

5= A= HI8(%)
IS 152 93.25%
=) 10 6.13%
= 1 0.61%
o x
4 II2ZUA



