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Z7H= 12MF EPS 49,707¢0] Target PER 30HIE &&5t0{ MESIRICE. (Global Peer Avg 2018
P/E 35X) O[Ml= A% Al 2AE & M2 MHICE 201792 AE G0z EHE $9| F=
AU A7|RCHH, 20182 AXZS HIEO= 4l HHE HE, J|E HHE9)

02 3770 5597
eunjung.park@yuantakorea.com

rl

FQE =l MY
QX S Sofl S= HRES =olitd AlZ|=2 Tttt
Exjol BUY (I)
2857} 1,491,000¥ (I . .
= et ) 127| ™| gtof: slEE HIF “75%" =H
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s 12% 17| A IHEAD FHO0|A2 1 6,592 2(YoY+7%), 2,837%2(YoY+9%) ZAoIH ZIMAA
= £ Y3fole ANE LHA FRER 1) WS HE2 HES7H] 12%, Y02 20% B7I5t
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SO — a7t BHE 29| 7Axet £ ol0f, 52 HE SH0| HoliAH MAS7|H| 61% H&ok=s dUE 28
SO — 281405 C}. SIAE 7I04=7t O[Hl= 75%, 2t 2016\ 66%, 2017'3 68%0ilA Hit &t Z0=2 1Jt &
; e 390'000 HE S0 ARl 0[9XHS 77t 2= Ot HAITIIC| WSO S TRt Jach Lz
525 1 1,390,0008!
5% X 851 0002 2o ML} 2) MHEF HE2 MAS/|H| 5% 44, SO0 24% LASHH 2XIeH Axg
T ’ = - — o= = = = =13 = [
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FIAE(%) ke I 1274 20184 == MEtM|7} HCt ZaE 2
He 31 215 341
Al 46 201 284 2018 HZ DiE 6X 8,167HJ(YoY+9%), FH0IQl 1= 805HR(YoY+16%) Z4S MAUSICE
HEHE 3% 25 00 ot 291 7S M| 64% Z713 6862, BN AEOINSl LGHEZS ER8S
20174 221 7%=2 710l SAe| BME AHE0| 36% g&et 1Z 4241948 FHoItt
of S22 [Y Al Rl lISC= X FEE0| =2 A0IL. EF &9 17t 2fRlRl "=AH s
Of £ 4 AYoIU=H, ofd M2l 7Hii= BUE 29| HIAE AHE0E 1.6 9| 7HATH
2 HHE QK= L3t Al HAE 8E0| 7i43HE AR T|Ufsih O 22 227(01| Ot
A CHHI 012! RHIE! HRI0I HEQ|LE ZALS| 7406t HAEZHOZ J|AHTIX|[= K& AtASH Z401CH
Quarterly earning forecasts (A, %) Forecasts and valuations (K-IFRS $1Z (A2, &, %, i)
2018E MASI|CHH| HEJ|HH| HMMA ZHMAACH| ZM (128) 2016A 2017A 2018F 2019F
IHEA 17,464 14.1 53 16,669 48 =Y 60,941 62,705 68,167 73,259
@il 2,872 235 13 2,649 84 380 8,809 9,303 10805 12175
X|HHZ=012!
HEDISARI0l] 2,762 254 35 2508 84 P'Eg“ . 5'2678f G‘ZO:; 7'2282 8';18(75
X|eze0[2) 2,044 24.2 55 1918 6.5 PBR 6'3 5’ A 6'2 5'2
FHOIIE () 164 +12%pt  -07%pt 159 +0.5%pt EV/EBITDA 16.4 154 183 16.1
KIHH=0IAE (%) 117 +0.9 %pt 0 115  +0.2%pt ROE 24.9 21.9 23.0 221
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LG Az} o1 AREa 2 0|

(R, %)

2016 2017 2018F 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18
& 6,094.1 6,270.5 6,816.7 1,558.6 1,488.1 1,5670.8 1,487.6 1,659.2 1,746.4 1,789.9 1,621.1
IEE 3,155.6 3,279.9 3,923.1 845.6 773.8 772.4 888.1 947.7 1,011.7 970.8 992.8
Y&EE 1,594.5 1,517.7 1,542.7 413.3 358.7 a1.7 324.0 394.7 370.4 433.2 344.5
28 1,344.0 1,307.7 1,350.9 299.8 355.6 376.7 275.6 316.8 364.3 385.9 283.9
% yoy
& 14% 3% 9% 3% 4% 0% 2% 6% 17% 14% 9%
IEE 25% 4% 20% 6% 6% 4% 1% 12% 31% 26% 12%
YEF 5% -5% 2% -1% 4% —4% -11% -5% 3% 3% 6%
28 5% -3% 3% -1% -1% 2% 7% 6% 2% 2% 3%
mHEE0( 3,660.0 3,809.5 3,999.3 899.5 837.6 875.6 882.8 989.2 991.1 1,006.0 1,013.0
THOH 22 ] 2,779.1 2,879.2 2,918.8 639.7 605.3 622.8 697.7 705.5 703.9 720.7 788.7
Ql74H] 593.6 590.8 642.6 140.6 148.8 131.9 169.6 149.6 163.6 144.5 184.9
A EH| 502.3 545.3 622.5 129.8 130.0 139.0 146.5 142.8 155.0 159.8 165.0
7IEt 1,683.2 1,429.3 1,646.8 369.3 326.5 352.0 381.6 406.2 385.3 416.5 438.8
FHolY 880.9 930.3 1,080.5 259.8 232.2 252.8 185.1 283.7 287.2 285.3 224.3
HE 578.1 635.4 809.9 176.7 149.3 140.6 168.7 212.3 219.2 179.8 198.6
Y285 186.6 166.6 146.7 55.0 37.7 66.2 7.8 41.8 29.0 59.2 16.6
=8 115.9 127.5 124.2 28.5 45.2 45.6 8.3 29.8 39.0 46.3 9.1
% yoy
FolY 29% 6% 16% 1% 3% 4% 4% 9% 24% 13% 21%
}EE 43% 10% 27% 13% -2% 7% 23% 20% 47% 28% 18%
Y285 9% -11% -12% 2% 1% -2% -72% -24% -23% -11% 114%
2B 7% 10% -3% 28% 28% 1% -38% 5% -14% 2% 10%
% of op
HEE 66% 68% 75% 68% 64% 56% 91% 75% 76% 63% 89%
Y&EE 21% 18% 14% 21% 16% 26% 4% 15% 10% 21% 7%
2B 13% 14% 1% 1% 19% 18% 4% 10% 14% 16% 4%
0|2 (X|uH) 568.2 606.7 758.6 1771 164.6 184.4 80.6 193.7 204.4 203.5 157.0
% margin
HEE0IUE 60.1% 60.8% 58.7% 57.7% 56.3% 55.7% 59.3% 59.6% 56.7% 56.2% 62.5%
FYo|AE 14.5% 14.8% 15.9% 16.7% 15.6% 16.1% 12.4% 17.1% 16.4% 15.9% 13.8%
HEE 18.3% 19.4% 20.6% 20.9% 19.3% 18.2% 19.0% 22.4% 21.7% 18.5% 20.0%
YEE 11.7% 11.0% 9.5% 13.3% 10.5% 15.7% 2.4% 10.6% 7.8% 13.7% 4.8%
28 8.6% 9.7% 9.2% 9.5% 12.7% 12.1% 3.0% 9.4% 10.7% 12.0% 3.2%
=09 E 9.3% 9.7% 11.1% 11.4% 11.1% 11.7% 5.4% 11.7% 1.7% 11.4% 9.7%
A& RUEISH 2IMAIHE
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LG M&21Z (051900) FHIFHE (K-IFRS ¢1Z)
EOAAM (CH9: o) MHRMEE (9l 2AR)
AL (128) 2016A 2017A 2018F 2019F 2020F  Zik(12) 2016A 2017A 2018F 2019F 2020F
U =gl 60,941 62,705 68,167 73,259 76970  SEAH 14,246 15,133 22,755 31211 40,284
ELp 24340 24609 28174 30,054 31,223 HIUSHIMXIA 3,389 3,862 10,551 18,139 26,579
ZEZ0[2 36600 38095 39,993 43205 45,748 HEME L 7ERA 4,934 5,398 5,851 6,275 6,585
THH| 27791 28792 29,188 31,030 32,590 T DRA 5,359 5,469 5945 6,390 6,713
oiio|e! 8,809 9303 10805 12,175 13158  H|RSXHA 30,776 32,646 31,413 30,317 29,342
EBITDA 10,46 10768 12,051 13,284 14,146 FERIM 14,638 16,166 15,104 14,174 13,361
Hoel&ol 1,282 -689 -500 -434 -360 AT|HE KRR 579 555 568 581 594
Qe A9 2 42 -20 20 -20 J|EFERIRIA 58 466 466 466 466
0| KpQ! -159 -105 -46 20 % KHESA 45,022 47,780 54,167 61,528 69,626
A 7| A 73 13 50 50 50 SEu 11,469 12,441 12,587 12,575 12,495
7|E} 1,193 555 -484 -484 -484 THURF L 7|ER) S 6,648 6,910 7,245 7422 7,532
HolNH| 212 240l 7521 8614 10,304 1,741 12,798 ch|x1 2 923 710 521 332 143
HOINH| S 1,735 2,429 2615 2,935 3,199 SEMT| Y 1,849 2,650 2,650 2,650 2,650
ALY &E 5,792 6,185 7,690 8,806 9,598 HI S = =) 7,344 4513 4,669 4825 4,980
ZCHARIZ 20l 0 0 0 0 0 A7|xl2 78 183 339 495 651
g7|20(2l 5,792 6,185 7,690 8,806 9,598 AR 5,092 2,497 2,497 2,497 2,497
KIHHR|22=0(2 5,682 6,067 7,586 8,687 9,469 CEX 18,813 16,954 17,256 17,399 17,476
T20[9 6,020 6,025 7529 8,645 9,438 |t X| 5 25,324 29971 35,887 42,904 50,703
X|H)X| S E 0|2 5,913 5,909 7,384 8,479 9,256 N 886 886 886 886 886
FGHOI! ME JIFL JIE k-GANPTHEY. F, TS0 ohERio} e A2t REdots 973 s s 3 73
0|dYF 25,395 30450 36527 43,705 51,664
H| X X| 2 885 855 1,024 1,225 1,447
R2EAH 26,208 30,826 36,912 44,129 52,151
axjQlZ 4,285 2,010 4713 -12334  -20.807
Zx[012 7,943 6,041 6,007 5974 5,941

HIEEE (B2 =) valuation X|E (Sl 2, oY, %)
ALk (128) 2016A 2017A 2018F 2019F 2020F  Zi(128) 2016A 2017A 2018F 2019F 2020F
JAUES HISE 7,134 7,355 8,504 9,387 10,227 EPS 35,369 37,628 47,358 54,406 59,411
27120/ 5,792 6,185 7,690 8,806 9,508 BPS 151,131 178865 214,175 256054 302598
kAt 1,157 1,271 1,062 930 813 EBITDAPS 57,266 60,773 68,018 74974 79,839
9|t20l 9 23 20 20 20 SPS 343949 353906 384,736 413474 434,422
45, WAV pEEY 73 -13 50 50 50 DPS 7,500 9,000 9,000 9,000 9,000
RHAtERf o] 52 -1,352 -1,083 994 -1,090 921 PER 271 256 282 24.6 25
JlEls2sE 1,618 971 776 771 766 PBR 6.3 54 6.2 52 44
EXES HasE -4,055 -3,338 -160 -160 -160 EV/EBITDA 164 154 183 16.1 145
ERRIA -46 -406 0 0 0 PSR 28 27 35 32 31
KR BT} (CAPEX) -3,315 2,842 0 0 0
KR Aa 41 2 0 0 0 XiSHIE (E49): 1, %)
J|ElEEEE -736 12 -160 -160 160 ZM(128) 2016A 2017A 2018F 2019F 2020F
WRES Hass -3,671 -3,511 -1,913 1,913 -1,913 &% S7t2 (%) 144 29 87 75 5.1
ch|xe 2 28 -189 -189 -189 -189 AHO[ BT}E (%) 2838 56 16.1 127 8.1
AN & &7|RIRIE 2,772 -1,694 156 156 156 KIE20|2 Z718 (%) 234 6.8 25.0 145 90
X2 0 0 0 0 0 HEZ0|AE (%) 60.1 60.8 587 59.0 59.4
2 -933 -1,340 -1,501 -1,501 -1,591 AUAHOIUE (%) 145 14.8 159 16.6 171
J|EREIZEE 7 -288 -288 -288 -288 X|E)20|UE (%) 93 9.7 1.1 119 123
HAHIAHS S JIE 1 -32 258 273 285 EBITDA At (%) 16.6 17.2 17.7 18.1 184
#o| s -581 473 6,689 7,588 8,439 ROIC 231 213 254 29.2 320
bER=T= 3,969 3,389 3862 10551 18,139 ROA 130 131 14.9 150 14.4
|2 Ez 3,389 3862 10551 18,139 26,579 ROE 249 219 230 221 202
NOPLAT 8,809 9303 10805 12175 13,158 HRH|S (%) 718 55.0 467 394 335
FCF 3,449 4,220 8,316 9,151 9,935 LRI 2RI RHE (%) 16.9 6.7 131 287 -41.0
2 SO of0|2l/2HIZ (H) 443 66.7 779 88.2 95.9
Z:1.EPS, BPS ¥ PER, PBR2 AifFF 7|2
2. PERS valuation X B2 4%, &FA|= (8T 7t 7IF, MUY= S5t 7122
3.ROE, ROASIER, A2, R BIZ2 M A Brg 7|FUR &
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P/E band chart
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P/B band chart
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EXt Sw SwH =
9 () oA ©
20180529 BUY 1491000 14
YRt HY
2017-07-18 14 A% 0|3 14 1337 6.92
20160718 BUY 1,300,000 1 = 2289  6.92
2016-04-27  BUY 1,180,000 1  -21.89 = 0.8
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Strong Buy (0{4)
Buy (o)
Hold (58

Sell(HZ54)
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