%) NGz |

BUY(Maintain)
SHZFI}: 140,000¥
Z7H4/26): 101,000¢

Al7HEH: 172,425212

7RI
Analyst 21 XAk
02) 3787-4862
jisan@kiwoom.com

Stock Data
KOSPI (4/26) 2,475.64pt
52 = =)tEst Skt £ X{ 7}
£|11/%| X7t Ch| 113,500¢ 66,5002
S8 -11.0% 51.9%
+ol8 = A
w -7.3% -8.8%
M 9.0% 9.2%
Y 38.9% 23.9%
Company Data
EIE ESVES 180,834%
AT HHZH(3M) VELESES
Q=R Xge 35.2%
HHEr 4= S(18E) 0.5%
BPS(18E) 83,0492
=@ 2= LG2 1 33.7%
EXX®
(9, IFRS) 2016 2017 2018E  2019E
TE 553,670 613,963 641,486 692,598
Fdo|y 13378 24,685 35628 40,008
EBITDA 30,807 42361 53716 58417
MEol 7217 25581 27,515 34,240
0|2l 1,263 18,695 19,652 24,626
AL E==SNIET o]l 769 17,258 18597 23,125
EPS(8) 425 9543 10284 12,788
ZUS(%YoYO -38.2 21448 7.8 24.3
PER(HH) 121.4 8.1 9.8 7.9
PBR(EH O 0.8 1.1 1.2 1.1
EV/EBITDA(HH) 6.5 48 42 35
210|21E(%) 2.4 4.0 5.6 5.8
ROE(%) 1.0 133 12,6 13.9
2 ETHH|8(%) 41.0 40.8 25.1 115
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(¢) =EFIHE (%)
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LGHXt AX(IFRS ) MY (Er9l: 242l
1017 2Q17  3Q17 4Q17 1Q18P 2QI8E 3QI8E 4QI8E 2017 YoY  2018E Yoy  2019E YoY
U= 146,572 145514 152,241 169,635 151,230 152,366 160,567 177,323 613,963 109% 641,486  45% 692,598 8.0%
Home Entertainment 38,355 36,704 40,592 48,680 41,178 39,898 42,865 49,764 | 164,331 5.8% 173,705  57% 183,294 5.5%
Mobile Communications 29864 25647 26,842 29,230 21,585 23,208 24,480 25922| 111583  -48% 95196 -14.7% 97,630 2.6%
Home Appliance & Air Solution | 45,045 50,403 47,807 41,895 49,239 54403 51,352 45418 185,150 10.4% 200,412  82% 216,041 7.8%
Vehicle Components 8472 8404 8330 8180 8400 8827 10,155 12519 33386 243% 39902 195% 50,634 26.9%
Business to Business 5,194 5316 6,420 6,687 6,427 6,834 7,743 8,484 23,617 115% 29,488 249% 35708 21.1%
J|EL 5,194 5316 6,420 6,687 6,427 6,356 7,479 6,961 23617 17.7% 27,223 153% 30,210 11.0%
ol 9215 6,641 5161 3669 11,018 9,143 8627 6,780| 24,685 845% 35628 443% 40008 12.3%
Home Entertainment 3,270 2824 3908 3363 5773 5087 4313 3554 13365 389% 18727 40.1% 17373 -1.2%
Mobile Communications 1 -1397 -3809 -2163 -1361 -1376 -950 -853| 7,368 M| -4,541 Hxl  -1,032 HI|
Home Appliance & Air Solution 5114 4,494 4114 766 5,531 4,799 3,529 1,459 | 14,488 189% 157319 57% 15814 3.2%
Vehicle Components -155 -186 -308 -420 -170 -134 8l -79| -1,069 HX| -302 HX| 464 s
Business to Business 270 225 546 478 788 700 726 701 1,519 -36.0% 2915  91.9% 2,946 1.0%
J|EL 64 467 402 286 434 300 247 144 1,219 -25.9% 1,125 -7.7% 695 -38.2%
FAoIYE 6.3% 4.6% 3.4% 2.2% 73% 6.0% 5.4% 3.8% 40%  1.6%p 5.6% 1.5%p 58% 0.2%p
Home Entertainment 8.5% 7.7% 9.6% 69% 140% 127% 10.1% 7.1% 8.1%  1.9%p 10.8%  2.6%p 95% -1.3%p
Mobile Communications 00% -54% -142% -74% -63% -59% -39% -33% -66% 41%p -48% 18%p -1.1% 3.7%p
Home Appliance & Air Solution 11.4% 8.9% 8.6% 18% 11.2% 8.8% 6.9% 3.2% 78%  0.6%p 7.6% -0.2%p 7.3% -0.3%p
Business to Business -18% -22% -37% -51% -20% -15% 08% -0.6%| -3.2% -0.3%p -0.8%  2.4%p 09%  1.7%p
7|E 52%  42%  85%  7.1% 123% 102%  9.4%  83% 64% -48%p  99% 35%p  82% -1.6%p
B2B % 7|Et 1.2% 8.8% 6.3% 43% 6.8% 4.7% 3.3% 2.1% 5.2% -3.0%p 41% -1.0%p 23% -1.8%p
Z9 NE o0l HY
ADEE 14,800 13,300 13,700 13,900 11,036 11506 12,313 12,856 | 55,700 13% 47,712 -143% 50,281 5.4%
v 6,100 6,100 6800 8400 6,857 6675 7318  8426| 27400 -0.4% 29,276  6.8% 30,059 2.7%
X=: LGHXL 71853
= 1Q18 AlRE Ax2 7|23 FEKY
LGTHAL &8 HYK| HEF WY (EEREE)
(FRS 912) +¥H 2 X}0[(%)
2Q18E 2018E 2019€E 2Q18E 2018E 2019E 2Q18E 2018E 2019E
i =Sl 156,133 662,459 723,546 | 152,366 641,486 692,598 -2.4% -3.2% -4.3%
IYol« 9,112 35587 39,869 9,143 35628 40,008 0.3% 0.1% 0.3%
NEole 7,736 29,997 34,582 7,131 27,515 34,240 -7.8% -8.3% -1.0%
=0|¢ 5,755 20,870 23,909 5,154 18,597 23,125 | -10.4% -10.9% -3.3%
EPS(2) 11,541 13,222 10,284 12,788 -10.9% -3.3%
gelolls 5.8% 5.4% 5.5% 6.0% 5.6% 5.8% 0.2%p 0.2%p 0.3%p
Mol g 5.0% 4.5% 4.8% 4.7% 4.3% 49% | -03%p -0.2%p 0.2%p
=0|AE 3.7% 3.2% 3.3% 3.4% 2.9% 33% | -03%p -0.3%p 0.0%p
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LA AN (9l o8 TP HEHE (9l o))
128 AN, IFRS A& 2016 2017 2018E 2019E 2020E 12¢ &Y, IFRS ¢& 2016 2017 2018E 2019  2020E
& 553,670 613,963 641,486 692,598 744,266 QRS 169,906 191,950 216,161 245,078 277,475
=S 416,303 467,376 479,105 516,392 554,170 SZUHIHR 30,151 33506 50536 70327 89,689
mh=%0|2 137,367 146,587 162,381 176,206 190,096 QEIGRIA 1,612 1,087 1,136 1,199 1,288
EHOfH| S gk | 123,990 121,902 126,753 136,199 146,359 HEMHELRSHA 86,343 98,058 102,502 108,150 116,218
Folo|(Em) 13378 24,685 35628 40,008 43,737 XHDXpAE 51,710 59,084 61762 65165 70,026
0| (sHA) 13378 24685 35628 40,008 43,737 JElRSHIZ At 89 214 224 236 254
ool -6,160 896 -8,113 -5768 -5899 HIQSXtit 208,647 220,260 224,405 231,037 240,885
O|Xt=~2 947 953 716 771 829 I\ HEHH LT[R SR 11,077 10,963 11,460 12,091 12,993
gz 3 2 3 0 0 NN 54,087 59,088 56510 55253 53,907
Qo[ 21,894 15,689 9,866 6,906 5,525 [EXA 112,224 118,008 127,271 136,616 148,044
O|XHH|-& 4,183 3,673 4,500 4,479 4,479 N 15711 18546 14890 12,016 9,757
QletaA 24,492 16,498 9,866 6,906 5,525 J|EHH|I R SRt 15548 13655 14274 15061 16,184
ZH |G X e 2,687 6,738 -2,668 -1368 -1504 XHAEH| 378,553 412,210 4405566 476,114 518361
EXHUT B 22 -128 407 0 0 0 |2 157,444 175365 182,296 191,612 204,921
SBYEYIYUEZE0IY 977 589 0 0 0 AP LT EIRSH I 132,275 154,235 161,225 170,109 182,799
7|E 3,866  -3311 -1663 -693 -744 k2 5965 3,142 3,142 3,142 3,142
HolMIXIx0] 7217 25581 27,515 34240 37,838 FEYYIINLZ 10,540 10,465 10,065 10,065 10,065
HolMHIg 5,954 6,886 7,863 9,614 9,157 ZIEtR-S A 8,664 7522 7863 8296 8,915
faHAME (%) 825%  269%  28.6%  28.1%  242% HIQLEEXH 87,542 90,108 92611 95125 97,279
g7l=01d 1,263 18,695 19,652 24626 28681 I LAH R R ST 1216 2,172 2270 2395 2,574
XUl ZFEFX| 220/ 2(AH) 769 17258 18597 23,125 26,933 AHHSE | 2 70,085 80,897 80,097 80,097 80,097
EBITDA 30,807 42,361 53716 58417 59,945 7|EHH| R S5 16,241 7,039 10,243 12633 14,608
1320|2|(Cash Earnings) 18,693 36,371 37,739 43,035 44890 SxiEH 244985 265473 274906 286,737 302,200
=X¥Y7]20| 1,114 17967 19,652 24626 28681 e 9042 9042 9042 9,042 9,042
BU&(%, YoY) S EIG ESni =3 30,882 30,882 30,882 30,882 30,882
o= -2.0 10.9 45 8.0 75 o|lydoiz 92334 109,642 127579 149878 175,162
Fo|(E 1) 12.2 845 443 12.3 9.3 J|EfXHE -12,387 -17322 -17,322 -17,322 -17322
S 0| (eHH) 12.2 845 443 12.3 9.3  XHIFFX|2X2EH 119,871 132,243 150,180 172,479 197,764
EBITDA -1.4 375 268 8.8 2.6 H|X|UiFEFX|EXHEEH 13696 14494 15480 16,898 18,396
X|Hi=FX& g2]e0ld -382 21448 7.8 243 165 X5 133,567 146,737 165,660 189,377 216,160
EPS -382 21448 7.8 243 165 X3 54,826 59912 41632 21779 2,328
>5&0[9 -443 15122 9.4 25.3 165  EX3 86,590 94505 93305 93,305 93305
HISEH (&9l o8)  EXpX|H (9l: 2, i, %)
128 AN, IFRS A 2016 2017 2018E 2019E  2020E 12¥ 3, IFRS ¢1E 2016 2017 2018 2019  2020E
UL EHISE 31580 21,663 40,006 45051 45944 FEX|H(Y)
Y7101 1,263 18,695 19,652 24,626 28,681 EPS 425 9543 10284 12,788 14,894
Bl 13,221 13,348 14431 15536 13,949 BPS 66,288 73,129 83,049 95380 109,362
SR 2| 4,209 4328 3,656 2,874 2,259 ZYEBITDA 17,036 23,425 29,704 32,304 33,149
Qg9 2,904 -37 0 0 0 CFPS 10337 20,113 20,870 23,798 24,824
PNESpSI ] 246 103 0 0 0 DPS 400 400 500 500 500
NI ] -2,687  -6,675 2,668 1,368 1,504 Z=7HHH4=(HH)
SALSIHAERY B2 -16,905 -30,710 -199 -253 -361 PER 121.4 8.1 9.8 7.9 6.8
7|Et 29329 22611 -203 900 -89 PBR 0.8 1.1 1.2 1.1 0.9
EXtsssias e -23907 -25829 -24,450 -25840 -26749 EV/EBITDA 65 48 42 35 3.1
SEXtRpAel X2 -371 -461 -137 -174 -248 PCFR 5.0 3.8 48 4.2 4.1
QBIRLALS] K& 1,038 6,283 0 0 0 ==H(%)
SRR FE -20,190 -25,755 -23,695 -24,880 -25377 SAOIYE(E D) 2.4 40 5.6 5.8 5.9
Sl K -4546  -6,417 0 0 0 FRH0|QE (B Al 2.4 40 5.6 5.8 5.9
7|Et 161 522 -619 -786  -1,124 EBITDA margin 5.6 6.9 8.4 8.4 8.1
HEEEHIEE -2,788 8,408 1,475 580 166 =0|YE 0.2 3.0 3.1 36 3.9
ChoIxrdael St 0 0 0 0 0 X}7| 20| E(ROE) 1.0 133 12.6 13.9 14.1
oIk ael st -1,678 9,576  —1,000 0 0 S5t 20|YE(ROIC) 1.7 13.2 17.9 19.4 21.1
el 7t 0 0 0 0 0 QFHM(%)
Higax= -1,174  -1,168 -729 -1.809 -1,809 BN E1E=3 183.4 180.9 165.9 151.4 139.8
7|Et 64 0 3,204 2,390 1,975 =Xtel3H8 41.0 40.8 25.1 115 1.1
HIUHF YR E=F Tt 3,050 3355 17,030 19,791 19,362 O| X} At S (bH) 3.2 6.7 7.9 8.9 9.8
RUES === Ny 27,102 30,151 33506 50536 70,327 &SM(H)
IR L=k A= N 30,151 33,506 50,536 70,327 89,689 &M ESIHE 6.4 6.7 6.4 6.6 6.6
Gross Cash Flow 48,485 52,372 40,205 45304 46,306 T OXpAL S M 1.0 1.1 10.6 10.9 1.0
Op Free Cash Flow -21,869 27,166 19640 22051 23622 AL S| E 4.4 43 4.1 4.2 4.2
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Compliance Notice

o TAtE 48 26 SXY LGt (066570)" LHFAEZ 1% O 2Rt UX| L&LICH
o Jht= & AEE 7|REXI E= HIB3KIOH AR X338 Araio] ELICH
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|AHSHE(270H) SHEFII30[(2703)
=x T2I8(%) (2) ot
393 axt sxo  =smFt - 160,000 - — =g}
A =oRH =K 140,000 -
LGEAt  2016/04/29 BUY(Maintain) 850008 6JH®  -3207 -24.82 120,000
(066570)  2016/06/02 BUY(Maintain) 850008 6JHE  -3254 -24.82 100,000
2016/06/09 BUY(Maintain) 850008 6JHE  -3359 -24.82
2016/07/11 BUY(Maintain) 850008 6JHE  -3392 -24.82 80,000 1
2016/07/29 BUY(Maintain) 850008 6JHE  -3553 -24.82 60,000 -
2016/09/21 BUY(Maintain) 750008 6JHE  -3480 -32.93 40,000 |
2016/10/10 BUY(Maintain) 750008 6JH®  -3375 -28.67
2016/10/28 BUY(Maintain) 70,0008 67H®  -3193 -31.71 AL 4
2016/11/01 BUY(Maintain) 70,0008 6%H®  -3291 -31.71 0 w w
2016/11/15 BUY(Maintain) 70,0008 6JH®  -33.43 -31.71 "16/4/27 17/4/27 "18/4/27
2016/12/09 BUY(Maintain) 70,0008 6JHE  -3130 -22.43
2017/01/09 BUY(Maintain) 70,0008 6JHE  -29.88 -22.14
2017/01/26 BUY(Maintain) 70,0008 6JHE  -2861 -16.00
2017/02/08 BUY(Maintain) 80,0008 6JHE  -2321 -21.63
2017/02/20 BUY(Maintain) 80,0008 6JHE  -23.03 -21.13
2017/03/07 BUY(Maintain) 850008 6JH®  -2000 -15.06
2017/04/03 BUY(Maintain) 850008 6JHE  -19.60 -15.06
2017/04/10 BUY(Maintain) 90,0008 6IHE  -2196 -19.22
2017/04/28 BUY(Maintain) 90,0008 6JH®  -21.40 -14.44
2017/05/10 BUY(Maintain) 90,0008 6MHE  -1666 ~-7.22
2017/05/31 BUY(Maintain) 1000008 6JH®  -1456 -12.70
2017/06/08 BUY(Maintain) 1000008 6JH®  -1561 -11.70
2017/07/06 BUY(Maintain) 1000008 6JH®  -1658 —11.70
2017/07/10 BUY(Maintain) 90,0008 6JH®  -23.04 -20.56
2017/07/28 BUY(Maintain) 90,0008 6JH®  -2054 -13.67
2017/08/30 BUY(Maintain) 90,0008 6JH¥  -1801 -3.89
2017/09/11 BUY(Maintain) 1100008 6JH®  -23.04 -17.27
2017/10/11 BUY(Maintain) 1100008 6JH®  -2045 -11.64
2017/10/30 BUY(Maintain) 1100008 6JH®  -20.25 -11.64
2017/11/01 BUY(Maintain) 1100008 6JH¥  -1898 -11.64
2017/11/21 BUY(Maintain) 1100008 &g  -17.77 -7.73
2017/12/15 BUY(Maintain) 1300008 6JHE  -19.94 -15.77
2018/01/04 BUY(Maintain) 1300008 6IHE  -19.22 -14.62
2018/01/09 BUY(Maintain) 1300008 6JHE  -1827 -14.62
2018/01/26 BUY(Maintain) 1300008 6JH®  -2053 -14.62
2018/03/07 BUY(Maintain) 1400008 6JHE  -21.76 -1893
2018/04/09 BUY(Maintain) 1400008 6JHE  -21.82 -1893
2018/04/11 BUY(Maintain) 1400008 6JH®  -2272 -1893
2018/04/27 BUY(Maintain) 1400008 671
EXrold A HE8I|E
71 HEIIE(67H) eqs HEI|E(6ME)
Buy(0H==) AETHE] +20% Ol It &5 ol Overweight (HIS2tH) AIZTHE| +10% Of4h ZE1k4=2| of 4
Outperform(AE =& 73]) AYTHE] +10~+20% It 45 Ol4 Neutral (5&) AIFTHH] +10~-10% HS ofld
Marketperform(A|&%-2/8) AVETHEL +10~-10% 7t WS o4 Underweight (HI5%2)  AIBITIEI ~10% OI% Xdfefet ol
Underperform(Ag=2E dtal)  AIFTHH| -10~-20% F7t o2} oY
Sell(O{ &) AIRTHH| —20% O[5t =7} otef ol

EXrsg Hlg &4 (2017/04/01~2018/03/31)

£xi53 o+ HIE(%)
== 158 95.18%
e 7 4.22%
0= 1 0.60%




