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LGEIXt (066570) 2018.7. 27
LGHXt AX(IFRS ) MY (Er9l: 242l
1Q18 2Q18P 3QI18E 4QI8E 1QI%E 2QI19E 3QI9E 4QI%E 2017 YoY  2018E YoY  2019E YoY
U= 151,230 150,194 162,662 172,553 163,114 164571 176,761 185,650 613,963  10.9% 636,640 3.7% 690,096 8.4%
Home Entertainment 41,178 38222 40,769 47,761 40,172 39,597 42,983 51,954} 164,331 5.8% 167930  2.2% 174,706 4.0%
Mobile Communications 21,585 20,723 22,199 23,500 21,825 21,994 21,622 21975i 111583 -48% 88,007 -21.1% 87416 -0.7%
Home Appliance & Air Solution 49,239 52,581 51,322 45418 54,366 56,822 55998 47,008 185,150  10.4% 198559  7.2% 214,195 7.9%
Vehicle Components 8400 8728 9257 998 9335 10,119 10541 11,849: 33386 243% 36371 89% 41845 151%
Business to Business 6,427 588 6739 7384 7052 7306 8130 8590 23,617 115% 26435 119% 31,076 17.6%
J|EL 9,795 12,003 13,081 12,087 13,030 14,502 17,672 16,269: 32,722 63.1% 46,967 435% 61,472  30.9%
ol 11,078 7,710 8226 6,201 11516 9,740 9,875 70862; 24,685 845% 33,215 346% 38993 174%
Home Entertainment 5773 4070 3,845 3519 4433 3900 3976 4067: 13365 389% 17,207 287% 16376 -4.8%
Mobile Communications -1,361 -1,854 -1539 -1421 -765 -542 -613 -6751 -7,368 HX  -6,176 MX -2,595 x|
Home Appliance & Air Solution 5,531 4,572 4179 1,672 5,924 4917 4,048 1,614 14,488 189% 15955 10.1% 16,504 3.4%
Vehicle Components -170 -325 -435 -393 -96 -205 =21 8! -1,069 X -1323 HX| =313 pshy|
Business to Business 788 390 496 521 646 504 498 480 1,519 -36.0% 2,195  445% 2,128 -3.1%
J|EL 434 854 734 586 731 723 833 643 1,219 -25.9% 2,609 114.0% 2,931 12.3%
FAoIYE 1.3% 5.1% 5.1% 3.6% 7.1% 5.9% 5.6% 4.2% 40% 1.6%p 5.2% 1.2%p 5.7%  0.4%p
Home Entertainment 140%  10.6% 9.4% 74%  11.0% 9.8% 9.3% 7.8% 8.1%  1.9%p 10.2%  2.1%p 9.4% -0.9%p
Mobile Communications -63% -89% -69% -60% -35% -25% -28% -3.1%i -6.6% 41%p -70% -0.4%p -3.0% 4.0%p
Home Appliance & Air Solution 11.2% 8.7% 8.1% 37%  10.9% 8.7% 7.2% 3.4% 78%  0.6%p 8.0% 0.2%p 7.7% -0.3%p
Vehicle Components -20% -37% -47% -39% -10% -20% -0.2% 01%{ -3.2% -03%p -3.6% -04%p -07% 2.9%p
Business to Business 12.3% 6.6% 7.4% 7.1% 9.2% 6.9% 6.1% 5.6% 6.4% -4.8%p 83% 1.9%p 6.8% —1.5%p
7|Et 44%  70%  56%  49%  56%  50% 47%  40% 37% -45%p  5.6% 18%p  48% -08%p
Z8 HE sty By
AQIEE 11,870 10,357 11,499 12,006 11,333 11,329 11,740 11,966} 55,700 13% 45732 -17.9% 46,368 1.4%
v 6876 6600 7060 8150 6,647 6514 7111 8593! 27,400 -0.4% 28687  47% 28864 0.6%
X2 LGHAL 7|25
LGTAt H% HYX| HE WG (Er9): otgl)
(FRS @120 a3 3 23 % Xt0l(%)
3Q18E 2018E 2019 3Q18E 2018E 2019E 3Q18E 2018E 2019E
o= 164,965 647,533 717,224 } 162,662 636,640 690,096 -1.4% -1.7% -3.8%
IYol 8,171 33,707 39,163 8,226 33,215 38,993 0.7% -1.5% -0.4%
MIzoled 5,607 24,964 32,974 6,238 25,539 33,797 11.3% 2.3% 2.5%
0|2 3377 16,142 21,657 3919 15996 22,535 160%  -0.9% 4.1%
EPS(&) 8,926 11,976 8,846 12,461 -0.9% 4.1%
IYoldE 5.0% 5.2% 5.5% 5.1% 5.2% 5.7% 0.1%p 0.0%p 0.2%p
HTo|dE 3.4% 3.9% 4.6% 3.8% 4.0% 4.9% 0.4%p 0.2%p 0.3%p
=0|AE 2.0% 2.5% 3.0% 2.4% 2.5% 3.3% 0.4%p 0.0%p 0.2%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
& 553,670 613,963 636,640 690,096 741,577 [SAHt 169,906 191,950 212,809 244,136 276,076
=S 416,303 467376 479,057 516,937 554,759 SZUHIHR 30,151 33506 51,640 70,735 89,739
HE£0| 137,367 146,587 157,583 173,159 186,818 QEIGRIA 1,612 1,087 1,106 1,189 1,278
EHOfH| S gk | 123,990 121,902 124,368 134,166 144,175 HEMHELRSHA 86,343 98,058 99,745 107,315 115321
Folo|(Em) 13378 24,685 33215 38993 42,643 XH DXpA 51,710 59,084 60,101 64662 69,486
0| (sHA) 13378 24685 33215 38993 42643 JElRSHIZ At 89 214 218 235 252
ool -6,160 896 -7,676 -5195 5361 H|QSXtit 208,647 220,260 224,103 231,035 240,576
O|Xt==2f 947 953 1,149 1,245 1,338 H7|HEMHHLT|EH R S 11,077 10,963 11,151 11998 12,893
gz 3 2 2 0 0 EXpRpA 54,087 59,088 55804 53887 51,771
Qo[ 21,894 15,689 9,363 5,243 4,195 [EXA 112,224 118,008 126,698 136,618 148,703
O|XHH|-& 4,183 3,673 3,701 3,684 3,684 2Lt 15711 18546 16,559 13,588 11,149
QletaA 24,492 16,498 9,449 5,243 4,195 J|EfH| R SX[A 15548 13655 13890 14945 16,059
ZH |G X e 2,687 6,738 -3,105 -2,066 -2,273 XHEH 378,553 412,210 436912 475171 516,651
EXHUT B 22 -128 407 -25 0 0 |2 157,444 175365 179,780 192,268 205,475
SBYEYIYUEZE0IY 977 589 182 0 0 AP LT EIRSH I 132,275 154,235 156,888 168,796 181,388
7|E 3,866  -3311  -2093 -690 -742 SNl 5,965 3,142 3,785 3,785 3,785
HolMIXIx0] 7217 25581 25539 33,797 37,283 FEYYIINLZ 10,540 10,465 11,456 11,456 11,456
HOINH| S 5,954 6,886 7911 9,683 9,022 J|ELS S 2AY 8,664 7,522 7,651 8,232 8,846
faHAME (%) 825%  269% 310%  287%  242% HIQLEEXM 87,542 90,108 92242 94807 96,907
g7l=01d 1,263 18,695 17,628 24,114 28260 I LAH R R ST 1,216 2,172 2,209 2,377 2,554
X|HiFFX|24&0(2(2 ) 769 17258 15996 22535 26,409 AHHSE | 2 70,085 80,897 80,081 80,081 80,081
EBITDA 30,807 42,361 51,703 57,823 59,290 7|EHH| R S5 16,241 7039 9952 12349 14271
1320|2|(Cash Earnings) 18,693 36,371 36,116 42944 44907 SXIEH 244985 265473 272022 287,076 302,381
=X¥Y7]20| 1,114 17967 17520 24,114 28260 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= -2.0 10.9 37 8.4 75 o|lydoiz 92334 109,642 125204 146916 171,687
Fo|(E 1) 12.2 845 34.6 17.4 9.4 J|EfXHE -12,387 -17,322 -16,476 -16,476 =-16,476
S 0| (eHH) 12.2 845 34.6 17.4 9.4  XHIFFX|2X2EH 119,871 132,243 148,651 170,364 195,134
EBITDA -1.4 375 22.1 11.8 25  H|X|UiFEFX|EXHEEH 13696 14494 16239 17,732 19,137
X|Hi=FX& g2]e0ld -382 12,1448 -73 40.9 7.2 X234 133,567 146,737 164,890 188,095 214,270
EPS -382 21448 -73 40.9 17.2 X3 54,826 59912 42577 23398 4,305
>5&0[9 -443 15122 =25 37.6 7.2 X3 86,590 94505 95322 95322 95322
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
U EH3sE 31,580 21,663 41,167 45572 46,546 FYX|H(Y)
gIl=0Y 1,263 18695 17,628 24,114 28260 EPS 425 9543 8,846 12,461 14,604
AUt 13,221 13,348 14866 15858 14,209 BPS 66,288 73,129 82203 94210 107,908
R NN ES ] 4,209 4328 3,622 2,972 2,438 ZFLHEBITDA 17,036 23,425 28591 31976 32,787
Qg9 2,904 -37 85 0 0 CFPS 10337 20,113 19,972 23,748 24834
PNESpSI ] 246 103 25 0 0 DPS 400 400 500 500 500
NI ] -2,687  -6,675 3,105 2,066 2,273 FTHHH(HH)
SALSIHAERY B2 -16,905 -30,710 -76 -339 -358 PER 121.4 8.1 9.2 6.6 5.6
7|Et 29329 22611 1912 900 -276 PBR 0.8 1.1 1.0 0.9 0.8
EXtsssias e -23,907 -25,829 -24,859 -27,065 -27,655 EV/EBITDA 65 48 38 3.0 2.6
SEXtRpAel X2 -371 -461 -49 -233 -246 PCFR 5.0 3.8 4.1 3.4 3.3
QBIRLALS] K& 1,038 6,283 0 0 0 ==H(%)
QERIAY| F= -20,190 -25,755 -24551 -25778 -26294 HO0|YE(E D) 2.4 40 5.2 5.7 5.8
Sl K -4546  -6,417 0 0 0 FRH0|QE (B Al 2.4 40 5.2 5.7 5.8
7|Et 161 522 -260  -1054 1,115 EBITDA margin 5.6 6.9 8.1 8.4 8.0
HEEEHIEE -2,788 8,408 1,826 588 113 =0|YE 0.2 3.0 28 35 38
IRzl Bt 0 0 642 0 0 X721 X+20| 2 E(ROE) 1.0 13.3 11.3 13.7 14.0
oIk ael st -1,678 9,576  —1,000 0 0 S5t 20|YE(ROIC) 1.7 13.2 16.0 18.4 20,2
el 7t 0 0 0 0 0 QFHM(%)
Higax= -1,174  -1,168 -729 -1809 -1,809 BRIk 183.4 180.9 165.0 152.6 141.1
7|Et 64 0 2,913 2,397 1,922 =Xtel3H8 41.0 40.8 25.8 12.4 2.0
HIUHF YR E=F Tt 3,050 3355 18,134 19,095 19,004 O| X} At S (bH) 3.2 6.7 9.0 10.6 11,6
RUES === Ny 27,102 30,151 33506 51,640 70,735 &SM(H)
I 30,151 335506 51,640 70,735 89,739 EMHSIHE 6.4 6.7 6.4 6.7 6.7
Gross Cash Flow 48,485 52372 41242 45911 46,904 T OXpAL S M 1.0 1.1 10.7 1.1 1.1
Op Free Cash Flow -21,869 -27,166 16,788 20534 22319 AL S| E 44 43 4.1 4.2 4.2
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o TAte 78 262 HXY ‘LGHXt (066570) UHFAS 1% Ol 2Rt UX| UHLICH
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|AHSLHE (271 H) SHEFII30[(2703)
=x T2I8(%) (2) A
393 axt sxo  =smFt - 160,000 - —=gxo}
AR ol i)
(GHEAI  2016/07/29 BUY(Maintain) 850008 6JH®  -3553 -24.82 120,000 A
(066570)  2016/09/21 BUY(Maintain) 750008 6JHE  -3480 -32.93
2016/10/10 BUY(Maintain) 750008 6JHE  -3375 -28.67
2016/10/28 BUY(Maintain) 70,0008 6%H®  -3193 -31.71 80,000 1
2016/11/01 BUY(Maintain) 70,0008 6%H®  -3291 -31.71
2016/11/15 BUY(Maintain) 70,0008 6JH®  -33.43 -31.71 40,000 1
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 0 w w
2017/02/08 BUY(Maintain) 80,0008 6JHE  -2321 -21.63 16/7/217 17/1/27 18/7/217
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 6IHE  -1666 -7.22
2017/05/31 BUY(Maintain) 1000008 6JHE  -1456 -12.70
2017/06/08 BUY(Maintain) 1000008 6JH®  -1561 -11.70
2017/07/06 BUY(Maintain) 1000008 6JHE  -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 &Y  -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 6JHE  -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 &Y  -2272 -1893
2018/04/27 BUY(Maintain) 1400008 6JHY  -2487 -1893
2018/05/21 BUY(Maintain) 1400008 6JHE  -2602 -18.93
2018/06/04 BUY(Maintain) 1400008 6JHE  -26.44 -1893
2018/06/08 BUY(Maintain) 1300008 6%  -3501 -28.00
2018/07/09 BUY(Maintain) 1300008 6JH®  -36.53 -28.00
2018/07/27 BUY(Maintain) 1300008 671
*Fobe SHFIE J|1ECZ 1288 AEGIYS.
EXrold A HE8I|E
71 HEI|E(6ME) s HEI|E(6ME)
Buy(Oi=) AT +20% Ol It 45 o4 Overweight (H|Z%CH) AIZCHE| +10% Ol ZXnta=2| of4
Outperform(AE =& 73]) AIETHE] +10~+20% =7t oS Ol Neutral (58 AIRTHE] +10~-10% HE o4
Marketperform(Alg+2i8) ATBTHHI +10~-10% 27t WIS oy Underweight (815%4)  AISTHEI ~10% 014 Zniefet oy
Underperform(A|& 42 & 313)) A|&CHH] =10~-20% It 6t2} of|ab
Sell(Oi&) AIHTHH] -20% O[St F=Jt o2} of| 4

EXrsg Hlg &4 (2017/07/01~2018/06/30)

5= A= HI8(%)
Ot 160 95.24%
] 6 3.57%
o= 2 1.19%
o x
4 II2ZUA



