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LGOI =& (011070) 2018.11. 14
LGO| =8 X MY (19l ofe)
1Q18 2Q18 3QI18P 4QI18E 1QI19E 2QI%E 3QI18E 4QI8E 2017 YoY 2018E YoY 2019E YoY
V=Sl 17,205 15,179 23,132 26,526 19,296 17,500 25,054 30,800 76,414 328% 82,042 7.4% 92,650 12.9%
&2 10,141 8,138 15,952 18,978 12,036 10,086 17,263 22,830 46,785 63.0% 53,210 13.7% 62,216 16.9%
LED 1,248 1,172 1,204 1,145 1,074 1,081 1,129 1,056 6,518 -62% 4,769 -268% 4,340 -9.0%
7| AT 2,622 2948 2915 3,088 2,804 2974 3,094 3,082 11,431 -0.8% 11,572 1.2% 11,954 3.3%
HYEZ A Ve 3,195 2,921 3,062 3314 3382 3358 3567 3,833 8527 -247% 12,491 465% 14,139 13.2%
3ol 168 134 1,297 1,637 665 583 1,458 1,773 2,965 1828% 3,236 9.1% 4,479 38.4%
FYo|AUE 1.0% 0.9% 5.6% 6.2% 3.4% 3.3% 5.8% 5.8% 3.9% 2.1%p 3.9% 0.1%p 48% 0.9%p
N&o« -105 200 1,169 1,521 541 459 1,336 1,653 2,387 2135% 2,786 167% 3,988 43.1%
=0[¢ -97 159 937 1,179 419 355 1,035 1,281 1,748 3428% 2,178 24.6% 3,090 41.9%
X2 LGOI, J|25H

LGO|cBl AN MYX| HE WA (Et9l: ofed)

(RS o1 23 H 233 Xt01(%)
4Q18E 2018E 2019E 4Q18E 2018E 2019E 4Q18E 2018E 2019E
i =gl 28,472 83,988 92,520 26,526 82,042 92,650 -6.8% -2.3% 0.1%
Fgold 1,763 3,362 4,425 1,637 3,236 4,479 -7.2% -3.8% 1.2%
NEoe 1,648 2,913 3,934 1,521 2,786 3,988 -7.7% -4.4% 1.4%
0|2 1,277 2,276 3,049 1,179 2,178 3,090 -1.7% -4.3% 1.4%
EPS(2) 9,616 12,881 9,201 13,058 -4.3% 1.4%
IUoIUE 6.2% 4.0% 4.8% 6.2% 3.9% 4.8% 0.0%p -0.1%p 0.1%p
HEoldE 5.8% 3.5% 4.3% 5.7% 3.4% 43% | -0.1%p -0.1%p 0.1%p
=0|2AE 4.5% 2.7% 3.3% 4.4% 2.7% 3.3% 0.0%p -0.1%p 0.0%p




LGOI=& (011070) 2018.11. 14
TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS o1 2016 2017 2018E 2019E  2020E 12® M, IFRS ¢& 2016 2017 2018E 2019  2020E
hfiE=Rl 57,546 76,414 82,042 92,650 101,544 QSXAt 20,844 27345 26458 28,263 28,260
WTEIpN 51,022 67,567 72,780 81,747 89,595  HIUSZMX|A 3413 3,695 6331 6548 4,460
=] 6,524 8,847 9261 10,903 11,950 FEI 8RR 4 3 3 4 4
THOHH| S k|| 5,475 5,882 6,026 6,424 7,041 HEMHELRSHA 13,106 16,669 13,804 14517 15911
FHo|(em) 1,048 2,965 3,236 4,479 4,909 XH XA 4032 6413 5798 6,589 7,221
40| (HA) 1,048 2,965 3,236 4,479 4,909 J|EtR SHIZ XA 290 564 521 605 663
oo -941 -578 -450 -492 -484  HIQSXtA 22393 31,430 36,131 41879 47,664
O|Xt==2} 56 50 46 31 39 HI|OHEMH AL |EHH| RS KA 874 921 852 989 1,084
242 0 0 0 0 0 EXtRH 344 346 320 372 460
Qlztolel 1,751 1,703 1,096 407 204 Q&R 17,294 25996 30,922 36,650 42,432
O|XtH|& 357 333 479 523 523 N 2,271 2,695 2,677 2,289 1,957
Qi 1,673 1,818 1,117 407 204 7|EtH| R SXHE 1,610 1,471 1,360 1,579 1,730
Ry AL NI ] 0 0 0 0 0 XpAESH 43237 58775 62589 70,141 75923
SEXUT|ELRHAK 2 6 49 261 0 0 {2 17337 24972 22,752 26384 28551
SEEELIILIIEIZE0IY 15 25 42 0 0 U P LI [ELREM S 13,153 21,790 18,719 21,736 23,823
7|E} -740 -254 -300 0 0 Hoxa 291 585 630 1,130 1,130
HlNxtH0[ 107 2,387 2,786 3988 4,425 SEEEIIRASZ 3,661 1822 2686 2686 2,686
ERINEIE= 57 639 608 897 1,071 JEHR S 2 233 775 717 832 912
SRYAME (%) 53.6% 26.8% 21.8% 22.5% 242% HISLSEM 8,115 14295 18,050 18939 19,389
o101 50 1,748 2,178 3,090 3,354 I\ LR LRSS 0 1,090 1,007 1,169 1,448
A ==X 220]2(2#) 50 1,748 2,178 3,090 3,354 AR | X2 6,861 12,619 16,091 16,591 16,591
EBITDA 4,556 6,515 8029 9812 9,598 J|EHH|I R S5 1,254 586 951 1,178 1,350
2#0|2|(Cash Earnings) 3,558 5298 6,971 8,423 8,043 Exix7 25452 39267 40,802 45323 47,940
=3Y71¢0/Y 40 1,694 1,941 3,090 3,354 e 1,183 1,183 1,183 1,183 1,183
BU&(%, YoY) B Sl =] 11,068 11,068 11,068 11,068 11,068
& -6.2 328 7.4 12.9 9.6 olelyoia 5425 7414 9537 12568 15733
Fdol(2 ) -53.1 182.8 9.1 38.4 9.6 J|EfXHR2 108 -157 -2 -2 -2
FA0|(eHH) -53.1 182.8 9.1 38.4 9.6 XHIFEFX|EX2EH 17,785 19,508 21,787 24,818 27,983
EBITDA -355 43.0 23.2 22.2 -2.2  HIXHFEFEX|EXHEEH| 0 0 0 0 0
X|UiFEEXIE G7120(9 -948 34288 24.6 419 85 XtEx7| 17,785 19,508 21,787 24818 27,983
EPS -948 13,4288 24.6 419 85 &xa 7396 11328 13073 13856 15943
+EE0Y -95.7 4,156.4 14.6 59.2 85 X3 10,813 15,026 19,407 20,407 20,407
25 EH (ol od9)  EXXE (THQI: 2, b, %)
128 M, IFRS ¢ 2016 2017 2018E 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018 2019  2020E
FULSHISE 3318 4,460 13,846 10,492 8,309 FYXIH(Y)
gIl=09 107 2,387 2,178 3,090 3,354 EPS 209 7,385 9,201 13,058 14,172
LTt 3,089 3,067 4349 4,945 4357 BPS 75,145 82,426 92,056 104,864 118,236
S XPAA 2 419 484 445 388 332 ZIEBITDA 19,252 27,529 33,925 41,458 40,554
Q2o -23 -26 20 0 0 CFPS 15032 22,386 29,454 35590 33,983
PNENPSE ] 53 71 -261 0 0 DPS 250 250 250 300 300
Xega 0 0 0 0 0 FJHl3(HH)
SAE SRR B2 -1,754 -2414 381 1,569 266 PER 422.4 19.5 11.2 7.9 7.3
7|E} 1,427 892 6,735 500 0 PBR 1.2 1.7 1.1 1.0 0.9
EXgssiasE -3559 -8344 -11,061 -10,944 -10,379 EV/EBITDA 6.2 7.0 47 3.9 42
EXIXHALY] K g 21 -1 26 -52 -89 PCFR 5.9 6.4 35 2.9 3.0
OBIxtAtO| HE 182 247 0 0 0 ==H(%)
SBIXAIO| XS -3,190 -7,757 -11,460 -10,672 -10,139 S n) 1.8 3.9 3.9 4.8 48
SHIIA] K& -564 -868 0 0 0 FAO|AUS(BHA) 1.8 39 3.9 48 48
7|E} -7 35 372 -219 -152 EBITDA margin 7.9 8.5 9.8 10.6 9.5
WREEHIEE 65 4,225 -149 668 -17 =098 0.1 23 2.7 33 33
IRzl Bt 0 0 45 500 0 X721 X+20| 2 E(ROE) 0.3 9.4 10.5 133 127
oIk 3el Bt 148 4,284 -500 0 0 E51XH20|AE(ROIC) 2.0 8.0 7.9 9.6 9.2
Xteo| Bt 0 0 0 0 0 EHE(%)
g 2X= -83 -59 -59 -59 -189 e EIE=S 1431 201.3 187.3 182.6 171.3
71t 0 0 365 227 172 =X 2HIE 41.6 58.1 60.0 55.8 57.0
HZUHI YR =F Tt -190 283 2,636 217  -2,088 O| Xt 4 S (tH) 29 8.9 6.8 8.6 9.4
7| XSS USSR 3,603 3,413 3,695 6,331 6,548  EEA(HH)
A ik s 2 3,413 3,695 6,331 6,548 4,460 =S HE 48 5.1 5.4 6.5 6.7
Gross Cash Flow 5,072 6,874 13,465 8,923 8,043 THOXHA S H S 16.3 14.6 13.4 15.0 14.7
Op Free Cash Flow -1514 -5318 -3757 -299  -1,463 UK 2SI 5.4 4.4 4.1 4.6 45
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Compliance Notice

o TAl= 118 13Y X ‘LGO|=H] (011070) LHFAES 1% 0|4 ER6tD UX| AELICH
o TAts & XIEE 7|HEXI EE XI3KOIH AR XS AtAlOo] Si&LICE
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
EXre|A #HEWE(2714A) SHFIHZ0](271'H)
= 2218(%) () =t
et axt extold  2EF A 250,000 - —=m=j}
AR ol Fotul —
LGole|  2016/11/10 BUY(Maintain) 1200008 6M® -3552 -3417 200,000 4 | r‘ |
011070)  2016/11/15 BUY(Maintain) 1200008 &M%  -3538 -34.17
2016/11/18 BUY(Maintain) 1200008 6M®  -29.92 -23.58 150,000 +
2017/01/25 BUY(Maintain) 1200008 6M®  -27.51 -1167
2017/02/09 BUY(Maintain) 1400008 6% ~ -849 214 100,000 -
Outperform o o
2017/04/27 (Downgrade) 600008 &M 1787 1344 50,000 |
2017/05/31 Outperform(Maintain) 160,0008 674 -15.55 -2.81
2017/06/15 BUY(Upgrade) 2000008 6JH®  -2080 -18.25 0 w w
2017/06/20 BUY(Maintain) 2000008 6%  -18.80 -12.50 16/11/14 17/11/14 18/11/14
2017/07/06 BUY(Maintain) 2000008 6ME  -19.98 -12.50
2017/07/20 BUY(Maintain) 2000008 6ME  -19.89 -12.50
2017/07/27 BUY(Maintain) 2000008 6ME  -19.64 -12.50
2017/08/22 BUY(Maintain) 2000008 &M% -17.81 -7.75
2017/09/13 BUY(Maintain) 2000008 6M® -17.63 -7.75
2017/09/19 BUY(Maintain) 22000081 6M®  -1801 -7.75
2017/09/27 BUY(Maintain) 2200008 6H®  -1865 -7.75
2017/10/26 BUY(Maintain) 22000081 &M  -19.77 -19.09
2017/11/01 BUY(Maintain) 2200008 6M®  -21.91 -19.09
2017/11/21 BUY(Maintain) 2200008 6M®  -2292 -19.09
2017/12/07 BUY(Maintain) 2200008 6%  -27.02 -19.09
2018/01/03 BUY(Maintain) 2200008 6JH®  -27.58 -19.09
2018/01/09 BUY(Maintain) 2200008 &Y  -2879 -19.09
2018/01/23 BUY(Maintain) 2000008 &Y  -34.75 -34.75
2018/01/24 BUY(Maintain) 2000008 &Y  -36.42 -34.75
2018/02/07 BUY(Maintain) 2000008 &Y 3699 -34.75
2018/02/26 BUY(Maintain) 2000008 &Y  -36.66 -31.25
2018/04/13 BUY(Maintain) 180,0008 &M®  -27.73 -24.17
2018/04/25 BUY(Maintain) 180,008 &M  -29.67 -24.17
2018/05/21 BUY(Maintain) 180,008 &M  -2881 -19.72
2018/05/30 BUY(Maintain) 180,00081 &M  -27.17 -1556
2018/06/07 BUY(Maintain) 2000008 &Y  -26.40 -22.25
2018/06/29 BUY(Maintain) 2000008 &MY  -26.45 -22.00
2018/07/09 BUY(Maintain) 210,0008 6%  -24.24 -22.62
2018/07/26 BUY(Maintain) 210,0008 6%  -26.68 -21.90
2018/08/27 BUY(Maintain) 2100008 &Y  -27.69 -21.90
2018/09/12 BUY(Maintain) 2100008 6JH®  -31.17 -21.90
2018/10/15 BUY(Maintain) 210,0008 6%  -32.00 -21.90
2018/10/25 BUY(Maintain) 2100009 648  -33.45 -21.90
2018/11/12 BUY(Maintain) 1800008 68 -40.83 -39.17
2018/11/14 BUY(Maintain)  180,000%  67HY
*Fote SHFIE 7|1ECZ 1288 AEGIYS.
EXroA A MEI|E
71 HEI|E(6ME) es HEI|E(6ME)
Buy(Oi=) AT +20% Ol It 45 o4 Overweight (H|ZH) AIZCHE| +10% Ol ZXnta=2| of4
Outperform(Alg =& 432l) AIRTHE| +10~+20% 37t A& ofld Neutral (58 AZCHH] +10~-10% HS of4
Marketperform(A| &= &) AIZCHH] +10~-10% It HS Of4t Underweight (H|5=2) A|ZICHH| -10% O|4¢ X"} 12t oA
Underperform(A| %} Ql% Stal)  AIRCHH| -10~-20% F7t k2t o4
Sell(O{ &) AIRTHH| —20% O[8t =7} otef ol

EXtse dlg &4 (2017/10/01~2018/09/30)

5= A= HI8(%)
Ot 164 95.91%
] 5 2.92%
o= 2 1.17%
o x
4 II2ZUA



