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BUY(Maintain)

ZHRI} 1,490,000 (A%F)

Z=JK1/23): 1,202,000%
A|7HE: 20257624

AHZ/AF
Analyst O|S|Xff
02) 3787-4704
Heejae0403@kiwoom.com

Stock Data
KOSPI (1/23) 2,536.60pt
52F FtsE ESinb/y ESPSPy
£|1/%| X7t CHH| 1,250,0008! 776,0008
s3E -3.84% 54.90%
+0/8 Hof At
w 2.0% -1.8%
M 28.6% 24.2%
1Y 22.1% 15.7%
Company Data
El ESSES 17,7188
APYT HeFH(3M) EESES
Q=R Xge 50.79%
HISH QI 2(12E) 1.11%
BPS(12E) 170,3109
zQ == AX| Q| 29I 34.03%
EXX®
(49, IFRS **) 2016 2017P  2018E  2019E
&Y 60,941 62,705 69,484 76,499
=ngeole) 8809 9,303 10,606 11,935
sHAHA0|9 8,809 9,303 10,606 11,935
EBITDA 10,146 10,551 11,990 13,409
MEo|2 7527 8614 10076 11,338
#0[9 5792 6,185 7,494 8433
X|HHZEZX|240]2} 5682 6067 7351 8272
EPS(®) 36,382 38846 47,066 52,962
BUE(%YoYD 23.4 6.8 21.2 12.5
PER(tH) 23.6 30.9 255 22.7
PBR(HH) 6.0 5.0 42 3.6
EV/EBITDA(HH) 15.1 14.2 12.1 10.4
HIHAO[QIE (%) 145 14.8 15.3 15.6
S A14Q{0[QIE(%) 145 14.8 15.3 15.6
ROE(%) 245 21.6 22.0 20.9
2B H|8(%) 16.3 37 95  -20.4
Price Trend
(atel) — EFIHE) (%)
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0[9] +14% A2 FUBILICL. 22 HIS SHthot 52 L Il Al St
TESH ARO] W2 QPYRQl Z0t 0I22 OB

>>> 4Q17 2|F: SEE

LGHEAHZO| 427 IFRS A 25,3099 (YoY +5.1%)

b Fol 1,852L(YoY +4.1%) 12.1%(YoY -0.1%p)E 7|Z,

HEAHS MM A0 JYU0IY2 2.2% StalAMLt SHFEHE WMTE AH

O] MEZIO|XQOLt H&E8FW S8} Ot STMCE,

= SPRIE: DHEY YoY +12.4%, FA0|2 +24.3%, OPM 18.9% (+1.8%p)
HM2| SPHEQ T (SHHEL HIE 48%, YoY +3.5%p)el +38% % 9l
SHIZ 11%) +21% GF0f wat AA HME JoZ FTHEIT}
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0|1 ‘@3 'VDLU'E X[t 102RE LHES AIXIRUL

o YoY -5.9%, 0|2 -71.5%, OPM 2.3% (-5.3%p)
S101AI0, M, MRRHEHIL 15% =& 20, =
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>>> 184 &Y +11%1t FI0[Y
EXto|H BUYE QXD SEFIHE
F AL SAts 3= AIE 2|A30|E QPEECQI
StoIsh 4= QYT 2018 TNX HASH U

OHEH 6X9,4849 20 HHO|Q 12606
StE A JHM0| T2 WM™ OiE 3|5 J|tiot g

+14% 88 IY

YOz FE Otz S31k Tt el dEs S, o
2 AIUES TUHSH L2 Ao E TYTH, F= PHE IHEAS +30%gEet
4,706A4¥E Ot el MAHlE 9.911H|(+19%)8 HYTILE SAts
M2 FHEIR2(1I5EHIS 61%-)16E 69%-)174 71%)0| ESot A0
SHEE Al +=2ld Jide XI&E AoICh



LGHZY (051900) 2018.1. 24
LGHEAHZ UHE F2Y FH @9 4o, %)
1017 2Q17  3Q17  4Q17 1QI8E  2QI18E  3QI8E  40QI8E 2016 2017 2018E  2019E
o= 16007 1530.1 16088 15309 16773 17135 17995 17582 60941 62705 69484 7649.9
saz 8542 7812 7788 8969 9285 9536 9508 10895 31556 33111 39223 45444
NEeE 4304 3732 4358 3410 4156 3723 4423 3603 15945 15804 15905 161838
2z 3161 3757 3941 2929 3332 3875 4064 3084 13440 13789 14356 14868
Yoy 54% -15%  29%  5.1%  48% 120% 119% 148% 144%  29% 108% 10.1%
Sa= 72% -47%  50% 12.4%  87% 221% 221% 215% 246%  49% 185%  159%
PULI=E 27% -0.1% -08% -59% -34% -02% 15%  56%  54% -09%  06%  18%
ez 41%  43%  30% -15%  54%  32%  31%  53%  48%  26% 41%  36%
HIE
saz 53%  51%  48%  59%  55%  56%  53%  62%  52%  53%  56%  59%
PR 7% 24% 2%  22%  25%  22%  25%  20%  26%  25%  23%  21%
EE) 20%  25%  24%  19%  20%  23%  23%  18%  22%  22%  21%  19%
=40 2600 2325 2527 1852 2637 2637  287.1 2461 8809 9303 10606 11935
SaE 1768 1484 1417 1695 1959 1879 1768 2199 577.1 6365 7805 9225
PUE=E 547 388 654 78 478 371 611 92 1866 1675 1552 1416
sz 284 451 457 82 200 388 492 170 1163 1274 1249 1293
YoY 11.3%  3.1%  35%  41%  14% 134% 13.6% 329% 288%  56% 140%  125%
sz 127% -27%  80% 243% 108% 266% 248% 297% 42.4% 103%  22.6%  18.2%
PR 11%  39% -34% -715% -126% -43% —-65% 169%  9.1% -102% ~-7.4% -8.7%
EE) 283% 27.7%  13% -401% -297% -140%  7.6% 107.0%  69%  9.6% -20%  3.6%
OPM 162% 152% 157% 12.1% 157% 154% 160% 140% 145% 148% 153%  156%
saE 207% 19.0% 182% 189% 21.1%  19.7% 186% 202% 183%  192%  199%  203%
PUE=E 127% 104% 150%  23% 115% 100% 138%  25% 11.7% 106%  98%  87%
=E) 9.0% 120% 116%  28%  60% 100% 121%  55%  87%  92% 87%  87%
20|9| 1806 1683 1876 821 1844 1932 2144 1574 5792 6185 7494 8433
Yoy 125%  56% -23% 224%  21% 148% 143% 918% 23.1%  68% 21.2%  12.5%
NPM 11.3% 11.0% 11.7%  54% 110% 113% 119%  90%  95%  99% 108% 11.0%
X2 LoHEZY, IS5 BAKIME
LGM=HZ 12FW P/E Band
() Price 34.0x 30.0x 26.0x 22.0x 18.0x
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LGHZY (051900) 2018.1. 24
LCYEHY SHYE HEE Uiz F2E =8 oo vaw %)
1Q17 2017 3Q17 4017 1QI8E_ 2QI18E  3QI8E 4QI8E 2016 2017 2018E  201%E
SHE HEY 854.2 781.2 778.8 896.9 9285 953.6 9508 10895 31556 33111 39223 45444
SMH 2793 206.2 251.6 304.0 3128 330.0 3773 4375 10304 1041.2 14576 18220
-kl 94.0 102.3 91.1 753 101.0 111.5 97.5 81.7 330.6 362.8 391.8 4223
el 495 48.4 413 46.6 51.0 499 42.7 479 181.6 185.9 191.5 196.8
[s°] 187.1 196.9 186.9 260.1 2193 2349 2253 311.7 700.5 830.9 991.1 12129
= 78.4 79.9 82.9 120.8 102.0 103.8 107.8 157.0 271.0 362.0 470.6 588.2
7| 2443 2273 207.9 210.8 2443 2273 207.9 210.8 912.4 890.3 890.3 890.3
YoY 7.2%  -47% 50% 12.4% 87%  221%  221%  215%  24.6% 49% 185%  15.9%
SME 11.0% -25.8% 2.8% 188% 120% 60.0% 500% 439% 61.6% 1.0% 400% 25.0%
el 9.2% 67% 13.8% 9.8% 7.5% 9.0% 7.0% 85%  23.9% 9.7% 8.0% 7.8%
oS 3.7% 0.1% 1.2% 4.4% 3.0% 3.0% 3.4% 2.6% 8.8% 2.4% 3.0% 2.8%
2l 21.7% 149% 189% 18.6% 17.2% 193% 205% 198% 235% 18.6% 193% 224%
= 250%  25.0%  40.0% 42.0% 30.0% 30.0% 300% 300% 340% 33.6% 30.0% 25.0%
7IEf -5.1% 05% -4.9% 0.9% 0.0% 0.0% 0.0% 0.0% 20%  —2.4% 0.0% 0.0%
oIS
HAE 327%  264%  323% 339% 337% 346% 39.7% 402% 327% 314% 37.2% 40.1%
el 11.0% 13.1% 11.7% 8.4% 10.9% 11.7% 10.3% 7.5% 10.5% 11.0% 10.0% 9.3%
oty 5.8% 6.2% 5.3% 5.2% 5.5% 5.2% 4.5% 4.4% 5.8% 5.6% 4.9% 4.3%
ol 219%  252%  240%  29.0%  23.6%  24.6%  23.7%  28.6% 222% 25.1%  253%  26.7%
&= 9.2% 10.2% 10.6% 13.5% 11.0% 10.9% 11.3% 14.4% 8.6% 10.9% 12.0% 12.9%
7|t 286%  29.1%  267%  235%  263%  23.8% 219% 193% 289% 269% 227% 19.6%
X3 LGAEY, 1252 2lMKIHE
3 IzudA



LGHZY (051900) 2018.1. 24
LGHEAY SHYE EUHEE WHEN @9 yote, %)
1Q16 2016 3Q16 4016 1017 2Q17 3017 4017 2015 2016 2017
SHE HEY 796.6 819.9 7415 797.6 854.2 781.2 778.8 8969 25330 31556 33111
HMz| 525.8 574.7 504.2 563.1 601.4 539.8 543.6 664.6 15436 21678 23494
Whoo 291.6 315.7 279.5 3143 347.7 291.4 3505 433.2 808.0 1201.0 14227
Su:m38 79.7 95.9 86.0 81.4 98.2 98.4 85.7 98.7 188.2 343.0 381.0
O HUI 48.6 47.6 37.1 36.7 43.6 375 31.9 341 164.0 169.9 147.1
belif 247 254 22.2 26.3 27.3 27.3 234 27.8 87.0 98.7 105.8
Z2(0|y 270.8 2452 2373 2345 252.8 241.4 235.2 2323 989.4 987.8 961.7
YoY
HMz| 39.2%  563%  44.1%  25.6% 144%  -6.1% 7.8%  18.0% 40.4% 8.4%
Whoo 473%  664% 589% 28.6% 19.2% -7.7% 254% 379% 1055%  48.6%  185%
Surm38 106.5% 1225% 88.1% 33.9% 23.3% 26% -04% 213% 742% 823% 11.1%
O Hul 18.2% 15.2% -84% -109% -103% -21.1% -139% -7.1%  25.6% 3.6% -13.4%
belif 220%  179% 15.0% 1.9%  10.7% 7.6% 5.0% 56% 33.4% 13.4% 7.3%
20|y 63% —1.2% 04%  —=62% —66% -15% -09% -09% -02% -2.6%
HIE
M2 66.0%  70.1%  68.0% 70.6% 704% 69.1% 69.8% 741% 61.0% 687% 71.0%
Whoo 36.6% 385% 37.7% 39.4% 40.7% 373% 450% 483% 31.9% 380% 43.0%
Su:m38 100% 11.7% 11.6% 102% 115% 126% 11.0% 11.0% 7.4% 109%  11.5%
O Hul 6.1% 5.8% 5.0% 4.6% 5.1% 4.8% 4.1% 3.8% 6.5% 5.4% 4.4%
belif 3.1% 3.1% 3.0% 3.3% 3.2% 3.5% 3.0% 3.1% 3.4% 3.1% 3.2%
20|y 34.0%  299% 320% 294%  29.6% 309% 302% 259% 390% 313% 29.0%

TtE: LCHEHY, 2185 2l MK




LGHZY (051900) 2018.1. 24
LGYEAZ S5 ML HEY @9 voie, %)
1Q16 2016 3Q16 4016 1017 2Q17 3017 4017 2015 2016 2017
S8 =y 303.7 360.3 382.6 297.4 316.1 375.7 394.1 2929 12824 13440 1378.9
=) 186.5 208.6 2188 183.8 194.4 2149 223.1 181.3 736.1 798.3 813.6
ItEet 131.2 138.4 147.3 129.7 136.6 145.4 151.3 129.2 504.0 547.0 562.6
Afolct 22.5 26.7 27.5 235 25.0 28.6 288 22.8 96.2 100.8 104.8
HIEH 106.0 141.2 155.7 106.2 116.0 154.4 164.3 105.4 478.3 509.4 5405
FA 51.9 63.1 62.7 46.4 53.1 61.6 64.6 431 212.9 224.4 2234
AHO 20.7 259 28.7 25.6 21.8 282 32.7 24.0 97.5 100.8 106.2
ARXZE 10.6 231 29.1 125 17.1 338 35.1 16.4 75.7 753 102.0
= 17.3 22.3 26.4 16.1 17.4 237 24.0 16.7 75.7 82.0 81.4
YoY
Ebt 10.1% 3.7% 3.9% 2.2% 4.1% 4.3% 3.0% -15% 5.2% 4.8% 2.6%
ItEet 13.3% 7.6% 6.7% 4.5% 4.3% 3.0% 1.9% -1.4% 9.1% 8.5% 1.9%
Ato|ct 13.8% 6.2% 8.4% 4.8% 4.1% 5.1% 27%  -0.4% 10.1% 8.5% 2.8%
HIEHL 0.6% 6.6% 1.1% 48% 11.1% 7.1% 44% -28% -13.1% 4.8% 4.0%
F& 3.6% -1.3% 1.4% -1.4% 9.5% 9.3% 55% -07% -0.2% 6.5% 6.1%
AL 02% -02% -79% -40% 23%  -2.3% 3.0% -72% -08% 54% -05%
ARXZE 20.8% 23%  -5.0% 4.6% 5.6% 8.6% 14.0% -6.1% 5.0% 3.4% 5.3%
= =16.2% -78% 17.9% 73% 60.6%  46.6%  20.6% 313% 324% -05% 356%
HIS 10.1%  -4.0% 15.6% -11.0% 0.4% 6.0% -8.9% 40% 185% 84% -0.8%
=Y
ItEct 100% 100% 101% 100% 100% 100% 100% 100% 100% 100% 100%
ALOICH 61% 58% 57% 62% 62% 57% 57% 62% 57% 59% 59%
HIEHL 43% 38% 39% 44% 43% 39% 38% 44% 39% 41% 41%
F& 7% 7% 7% 8% 8% 8% 7% 8% 8% 8% 8%
Ao 35% 39% 41% 36% 37% 41% 42% 36% 37% 38% 39%
ARXZE 17% 18% 16% 16% 17% 16% 16% 15% 17% 17% 16%
= 7% 7% 8% 9% 7% 8% 8% 8% 8% 8% 8%

g LCHEAY, 2185 2l MR




LG4 (051900) 2018.1. 24
TR H AN (9l o8 TP HEHE (T2l 242l
128 AN, IFRS o1 2015 2016 2017P 2018E 2019E 12® M, IFRS ¢&F 2015 2016 2017P 2018E 2019E
&= 53,285 60,941 62,705 69,484 76,499 S[SAtt 13,311 14246 17,477 23,113 29,800
OHE20t 22,262 24340 24610 26459 28385 S22 Rt 3969 3389 6,305 10,734 16,170
biE==elle] 31,023 36,600 38,095 43,025 48,114 LEIGXIA 309 269 277 307 338
O] S g 24182 27,791 28792 32,419 36,180 HEMHEULRSHA 4,608 5217 5,369 5,949 6,550
Feio|Ql(e ) 6,841 8809 9303 10,606 11,935 XHXHAF 4413 5359 5514 6110 6,727
Yol (sHH) 6,841 8,809 9303 10,606 11935 J|EtQ SH|2 XA 12 12 13 14 15
ez -393  -1,282 -689 -530 -597 HIQSXtA 28,835 30,776 32552 33,779 34,921
0| Xt 76 39 40 45 49 BIIHEMLTIEHIKSMH 899 945 972 1,077 1,186
LIS E=R] 0 0 0 0 0 EXtRHAE 839 922 919 925 932
Qlztolel 59 114 0 0 0 QXA 12901 14,638 16565 17,851 19,043
O|XfHI& 329 199 194 186 186 FHXM 13,803 14,199 14,024 13,853 13,687
Qi 105 116 0 0 0 J|EHHI R SRt 393 72 72 72 72
AT | AR 220 72 73 0 0 0 XHSH 42,146 45022 50,029 56,893 64,721
EXIUT|ELRHAK 222 46 -74 0 0 0 [52xM 11,595 11,469 11,502 12,144 13,121
SEYFYIIWIEZE0IY -16 -8 0 0 0 YR UIEIRSHS 6378 6,797 6994 7750 8532
7|E} -197  -1,112 -536 -389 -460 chrrela 827 923 823 623 623
HlNxt2H0[ 6,448 7527 8614 10076 11338  SLSAMIKZ 2900 1,849 1,749 1,649 1,649
ERINEIE= 1,744 1,735 2,429 2,582 2,905 J|EtR S 1490 1,899 1935 2121 2316
SRYAME (%) 27.1% 23.0% 28.2% 25.6% 25.6% HlesEM 9,398 7.344 7,392 7,629 7.891
Y7120/ 4,704 5792 6,185 7,494 8433 I\ U2 U ST 88 94 97 107 118
XU X 220|2(2 ) 4,604 5682 6,067 7,351 8,272  APHYEIIXIAZ 6885 5170 5170 5170 5,170
EBITDA 8,112 10,146 10551 11,990 13,409 7|EHHI QS S 2,425 2081 2125 2352 2603
2#0|2|(Cash Earnings) 5,974 7,129 7433 8878 9,907 EAIEI 20993 18813 18894 19,773 21012
Y7120/ 4,681 5855 6,185 7,494 8433 S 886 886 886 886 886
ELE(%, YoY) B Sl =] 548 548 548 548 548
& 13.9 14.4 2.9 10.8 10.1 olelyoia 20,662 25395 30,246 36,135 42615
Fo|e(e) 33.9 28.8 5.6 14.0 125 J|EfXH2 -1,723 -1505 -1505 -1,505 -1505
SolU(eta) 33.9 28.8 5.6 14.0 125  XUiFEFX|EXHEEH| 20,373 25324 30,175 36,064 42,544
EBITDA 283 25.1 40 13.6 11.8  H|X|HiZFFX|EX2 57 780 885 960 1,057 1165
X|UiFEEXE G120/ 31.7 23.4 6.8 21.2 125 XE57 21,153 26208 31,136 37,120 43709
EPS 31.7 23.4 6.8 21.2 125 2x3 6333 4285 1,161 -3598 -9,066
+EE0Y 33.9 25.1 5.6 21.2 125 &g 10,612 7943 7743 7443 7443
25 EH (o o) EXXE (THQI: 2, HH, %)
128 M, IFRS ¢ 2015 2016 2017P 2018E 2019 12® &M, IFRS ¢& 2015 2016 2017P 2018E 2019E
UL EHISE 6,378 7,134 7,339 8,547 9,567 FYX|HE()
g7120/9 4,704 5792 6,185 7,494 8433 EPS 29,475 36,382 38846 47,066 52,962
LTt 1,108 1,157 1,073 1,214 1,308 BPS 114,985 142,927 170,310 203,543 240,117
SR 2| 163 180 175 171 166 Z=YEBITDA 45782 57,266 59548 67,674 75,680
Q2o 38 -9 0 0 0 CFPS 33,719 40,238 41,950 50,109 55915
PNFNPSE ] 138 97 0 0 0 DPS 5500 7,500 9,000 11,000 13,000
Xega -63 -73 0 0 0 FJH3(HH)
FAL SRR F2 -161  -1,352 -98 -331 -340 PER 35.6 236 30.9 255 227
7|E} 452 1,341 5 0 0 PBR 9.1 6.0 5.0 4.2 3.6
Exgssigss -3470 -4055 -3009 -2536 -2,538 EV/EBITDA 229 15.1 14.2 12.1 10.4
EXfAHtel M =155 20 -9 -36 -38 PCFR 31.1 213 20.4 17.1 15.3
OBIxtAtO| HE 166 41 0 0 0 ==H(%)
SRR FE -3,017 -3315 -3,000 -2,500 -2,500 FOo|YE (R 1) 12.8 145 14.8 15.3 15.6
SHAO| X & -63 -76 0 0 0 FAO|AUS(BHA) 12.8 145 14.8 15.3 15.6
7|E} -398 -717 0 0 0 EBITDA margin 15.2 16.6 16.8 17.3 17.5
HeesHIsE -2315 -3671 -1413 -1582 -1593 =098 8.8 9.5 9.9 10.8 1.0
K20 B9t -3,148 -2,872 -100 -200 0 X}7|XH=20|2 Z(ROE) 24.6 245 21.6 22.0 20.9
HIIRA3e 57t 1,524 127 -100 -100 0 E51XH20|AE(ROIC) 24.0 29.7 265 29.4 31.4
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= -677 -933  -1,258 -1509 -1844 BN E1E=3 99.2 71.8 60.7 53.3 48.1
7|E} -15 8 45 227 252 =AU 2HIE 29.9 163 3.7 -97  -207
P RSN eIt 589 -581 2917 4,429 5,437 O| Xt 4 S (tH) 208 443 48.0 57.0 64.1
7| EHSUSHSE 3,381 3,969 3389 6,305 10,734 EESM(HH)
| THIUS IR 3969 3389 6305 10,734 16,170  WiEMus|Ee 138 124 1138 123 12.2
Gross Cash Flow 6,539 8,486 7,437 8878 9,907 THOXHALS|H S 125 125 115 12.0 1.9
Op Free Cash Flow 3,020 3373 4829 6442 7511 UK 2SI 8.9 93 9.1 9.4 9.4
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Vs l=EiRel | GAEHAZE (051900) 2018.1. 24
Compliance Notice
o ThAE 18 232 Xf LCUEHY YHFAE 1% OY ER6tD QUX| USLICH
o YAtE 5 XIEE J|[HEXDE E= MBXOA AFE XiSet AFAO| igLCt
* & g9 a8FXEMAE Ttg AdY ol & Aado| daE 7I18Ee S 8FAEE X Mg ERot UX| GsLc
o T =0 HAIE HEE2 2019 oAS Hes Btgstn UCH, o £t A=o|Lt 2H4glo] CIASE AT
EXte|AHS WA (290 H) SHEFI130[(2713)
22 aEgm) )] LeEE A =7t
P/ - -
Gl & FHR SERE gy T m 2,000,000 - —— LeMEZY 285t
A oK ok
LGH=EZZ 2015/12/03 BUY(Maintain 1,280,0009 6%  -21.44 -17.42 1500.000 -
(051900)  2016/01/27 BUY(Maintain 1,280,000 61  -24.96 -17.42 T
2016/04/27 BUY(Maintain 1,280,0009 6%  -23.85 -15.47
2016/07/27 BUY(Maintain 1,400,0008 6%  -31.69 -27.86 1,000,000 -
2016/10/26 BUY(Maintain 1,100,000 6JH¥  -23.72 -19.27
2017/01/25 BUY(Maintain 1,100,000 61  -24.15 -19.27 500.000 -
2017/07/26 BUY(Maintain 1,200,000 68  -2021 -5.75
2017/10/25 BUY(Maintain 1,370,000 648  -1259 -8.76
0 T T
2018/01/24 BUY(Maintain 1,490,000& 64 "16/1/24 17/1/24 '18/1/24
FOHE $EFOIE V1202 1j2Ig2 MENS.
EXteolA 9 HEI|E
71 HBIIE(6HE) s HBIIE(6H8)
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