%) NGB

BUY(Maintain)
SHF=J1 100,0009(5F)
=IH1/7): 64,200Y

Al7HEQH: 109,504

HI|BXL/ 71
Analyst 21 XAk
02) 3787-4862
jisan@kiwoom.com

Stock Data
KOSPI (1/7) 2,037.10pt
PESEPIET &1t A|X 7}
£|1/£|X7} C| 113,500 59,4008
sag -43.4% 8.1%
+ol8 = A
W -4.0% -2.2%
M -15.2% -5.4%
1Y -42.2% -29.1%
Company Data
EI ESIEY 1808341 =
AT H2HH(3M) 69182
o=l X|2& 32.2%
g =2 S(18E) 0.9%
BPS(18E) 79,9069
Fe =3 LGl 1 33.7%
EXIXIE
(2194, IFRS) 2016 2017 2018E  2019E
Bl 553,670 613963 618352 649,846
Fefo|of 13378 24,685 27,824 28585
EBITDA 30807 42361 47,239 48791
Azol2| 7217 25581 21846 22532
20|9f 1263 18695 15957 15835
NI ESONE Bl 769 17,258 13,868 14,048
EPS(®) 425 9543 7669 7,768
ZUS(%YoYO -382 21448  -19.6 13
PER(HH) 121.4 8.1 8.4 83
PBR(HH 08 11 08 0.7
EV/EBITDA(HH) 6.5 48 4.0 3.7
210|IE(%) 2.4 40 45 4.4
ROE(%) 1.0 133 10.2 9.2
2EXHH|2(%) 410 408 378 30.7
Price Trend
(&) FYFIHE) (%)
120,000 ypsolge) [ 20
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80,000 0
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27| AZ FYU0|AL 1,548%(QoQ ~79%, YoY -58%)0 IX|TH, A|%
HUAA(398142N)E 37| otele HYOICh, It £EIo| Yol HHoz
MC AFQSOIA] HIZE Ho|Ct,

MC Afgigol malg 2x

£0| 3715t7| o{ECh= oo UACH.
A9 FXIo] KIS =

HIRS Hi7F 2UTHH, V30 0|22
HEge dF dHS , Alg2 20IEE *I”OI
Ao WXBHM UXE 2= J|BE HA| ROt AT SAHOH K 1
ot AEY eh=1t 0= AOQEE WA F719t Z0X|H =Q7t SIS
SAPL B7HE(Mid-range) AIEE MHHC=Z I26I| ol Al Q Al2|
20| gt 7[CHofl OJX|X| =

Ot

>>> AOIEZE Risk XHX}I SHCH
= A

5G9 Mats SAF AOEE Atol SRt 71210l & itk =7 dx
AIEO tHE Jtstt MZEAE AgTAtet LGHALEOICE T, AT AZE
202095 2HHOZ EgE 0|1, Sie &S HIAZ SHo| BF
o Aoz Ef':._f%l .

SAtel Eo0= AOEEO| loTe| 3EIt E A0|7| W0 AtHS THEe
= gQiChk= Fo|tt. WEXHez X|& st Y= SHFet, ass M4
80l AtY Risk& 24 = U= 22X MY Bet Q78 =& At

>>> LIHA| AR e 588 dY =X

MCE Heler ArES0] tHoliM= 19
P PN

VG QUZHIQIHEOS| YEM7 P 2220 A0l ZKWE Egst St H

g 217t HYAHE Aol
HE= YAIH2Z QLED Xgnt = :
HIZ SHH, CHgsh IHY 7t QPN3IE HIECR =2 2oMEg QX8

U AO|Lt,



FIEEEEN (GXixt (066570)

20

19.1.8

LGHXt AX(IFRS ) MY (Er9l: 242l
1Q18 2Q18 3Q18 4QI8E 1QI%E 2QI9E 3QI9E 4QI%E 2017 YoY  2018E YoY  2019E YoY
U= 151,230 150,194 154,270 162,658 154,950 156,634 163,429 174,832} 613,963 109% 618352 07% 649,846 5.1%
Home Entertainment 41,178 38222 37,111 47,740 37,732 37,172 39,031 49,764} 164,331 5.8% 164,251 0.0% 163,699 -0.3%
Mobile Communications 21,585 20,723 20,410 19,538 17,785 18,075 17,662 17312i 111583 -48% 82,256 -263% 70834 -13.9%
Home Appliance & Air Solution 49,239 52,581 48521 44,133 54,190 56,640 50,466 45,081 185,150 10.4% 194,474  50% 206376 6.1%
Vehicle Components 8,400 8728 11,760 12,796 13,030 13,729 14,777 16,394} 33386 243% 41,684 249% 57929 39.0%
Business to Business 6,427 5885 5767 6,081 5926 5915 6,468 69631 23,617 115% 24,160  23% 25,272 4.6%
|t 9,795 12,003 10,105 9,361 10,091 11,231 13,007 12,035! 32722 63.1% 41,264 26.1% 46,364  12.4%
ol 11,078 7,710 7488 1548 8887 7222 7,088 5389; 24685 845% 27,824 127% 28,585 2.7%
Home Entertainment 5773 4070 3,251 2,258 3800 3438 3309 3,683: 13365 389% 15352 149% 14229 -73%
Mobile Communications -1,361 -1854 -1463 -3340 -1840 -1,620 -1535 -1,608{ -7,368 M1 -8,018 M| -6,603 XX
Home Appliance & Air Solution 5,531 4572 4,097 1,270 5975 4902 3,698  1506: 14,488 189% 15470  6.8% 16,080 3.9%
Vehicle Components -170 -325 =429 -132 -133 -168 -140 761 -1,069 XX -1,056 HX| -365 pshy|
Business to Business 788 390 351 220 512 392 347 243 1,519 -36.0% 1,749 15.1% 1,494 -14.6%
7|Ef 434 854 510 121 257 217 189 85 1,219 -25.9% 1,919 57.4% 748 -61.0%
FAoIYE 1.3% 5.1% 4.9% 1.0% 5.7% 4.6% 43% 3.1% 40% 1.6%p 45% 05%p 44% -0.1%p
Home Entertainment 140%  10.6% 8.8% 47%  10.1% 9.2% 8.5% 7.4% 8.1%  1.9%p 93% 1.2%p 8.7% -0.7%p
Mobile Communications -63% -89% -72% -17.1% -103% -9.0% -87% -93%: -6.6% 4.1%p -97% -3.1%p -9.3% 0.4%p
Home Appliance & Air Solution 11.2% 8.7% 8.4% 29%  11.0% 8.7% 7.3% 3.3% 78%  0.6%p 8.0% 0.1%p 7.8% —0.2%p
Vehicle Components -20% -37% -36% -10% -10% -12% -09% 05%; -32% -03%p -25% 07%p -0.6% 1.9%p
Business to Business 12.3% 6.6% 6.1% 3.6% 8.6% 6.6% 5.4% 3.5% 6.4% -4.8%p 7.2% 0.8%p 5.9% -1.3%p
7|E} 4.4% 7.1% 5.0% 1.3% 2.6% 1.9% 1.5% 0.7% 37% -4.5%p 4.7%  0.9%p 1.6% -3.0%p
Z8 HE sty By
AOEE 11,870 9,527 10,386 9597 9,156 9235 9514 9,355} 55700 13% 41380 -257% 37,260 -10.0%
v 6876 6,600 6646 8465 6549 6404 6816 8621} 27,400 -04% 28587  43% 28390 -0.7%
X2 LGHAL 7|25
LGXAL SHEFI AHE 2H ©e: 99

Sum—of-the—Parts

AKX 198,476
At e EBITDA  Target EV/EBITDA 60 Forward A& J|&

H&A 21,027 5.0 Whirlpool, Electrolux Ha

MC -6,509 40 Peer J& Hd Cit| 30% Q!

VC 702 10.0 Peer J& H&

HE/7|E} 23,407 45 2T HE T
EX{ILES IR 39,983

SEFA 37,833 LGC|AZEY 0|, LGO|=El A|7tEH CHH| 20% &0l

HIE A 2,150 EEIL O] 20% el
=Xrd3 54,844
HEFFIK] 183,615
LA 180,066 QUMFIE, XPAREXRY
HE=} 101,971
& 71854
LGTAt A& MYX| HE U (Er9): ofgl)
(FRS 9121) >3 *+3F X+01(%)

4Q18E 2018E 2019E 4Q18E 2018E 2019E 4Q18E 2018E 2019E

HEH 165,369 621,063 658,810 | 162,658 618,352 649,846 -1.6% -0.4% -1.4%
oy 3,520 29,796 32,961 1,548 27,824 28585 | -56.0% -6.6% —13.3%
MEo| 2,487 23816 26,918 516 21,846 22532 | -79.2% -83% -16.3%
0|9} 1,202 15,306 17,250 -236 13,868 14,048 ESES| -9.4% -18.6%
EPS(®) 8,464 9,539 7,669 7,768 -9.4% -18.6%
JAHo|AUE 2.1% 4.8% 5.0% 1.0% 4.5% 4.4% | -1.2%p -0.3%p -0.6%p
FEEES 1.5% 3.8% 41% 0.3% 35% 35% | -12%p -03%p -0.6%p
=0|YUE 0.7% 2.5% 2.6% -0.1% 2.2% 22% | -09%p -02%p -0.5%p

Xz a5y

JezuA



LGEIXt (066570) 2019. 1.8
TL2E0H| AL (Tl o9) T SEAEHE (Chel: A2)
128 AN, IFRS A& 2016 2017 2018E 2019E  2020E 12® M, IFRS ¢& 2016 2017 2018E 2019  2020E
& 553,670 613,963 618,352 649846 698325 [EAR 169,906 191,950 203,256 221,795 236,292
WESP 416,303 467,376 469,654 494835 531051 YR 30,151 33,506 51,329 58497 60,812
=] 137,367 146,587 148,699 155011 167,273 FEI 8RR 1,612 1,087 1,042 1,120 1,204
THOHH| S k|| 123,990 121,902 120,875 126,426 135,857 HEMHELRSHA 86,343 98,058 94,025 101,062 108,602
Fol(E 1) 13378 24,685 27,824 28585 31416 XHOXpAE 51,710 59,084 56,654 60,894 65,437
40| (HA) 13378 24685 27824 28585 31416 JEIRSHIZ At 89 214 206 221 237
FeelE —6,160 896 -5978 -6,054 -6,224 HIRSX 208,647 220,260 244040 254011 266,651
O|Xt==2} 947 953 1,242 1,417 1,523 HI|OHEMH AL |EHH| RS KA 11,077 10,963 10,512 11,299 12,141
gz 3 2 2 0 0 EXtRH 54,087 59,088 58523 56391 54,040
Qlzto|ef 21,894 15689 13276 4132 3,306 Q&R 112,224 118,008 133,692 147,823 164,205
O|XtH|& 4,183 3,673 4,207 4,550 4,550 N 15711 18,546 28219 24,425 21,141
Qe 24,492 16,498 14310 4,132 3,306 J|EHH|I R SRt 15548 13655 13,094 14074 15124
A |G 2 2,687 6,738 -1,116  -2271 -2498 XHAEH| 378,553 412210 447296 475805 502,943
EXHUT B 22 -128 407 236 0 0 |2 157,444 175365 175,540 187,149 199,586
SSYEYIILIEZ80|Y 977 589 962 0 0 U P LI [ELREM S 132,275 154,235 147,892 158960 170,819
7|E} -3,866 -3311 -2063 -650 -698 ookl 5965 3,142 6340 6,340 6,340
HolMIXIZ0] 7217 25581 21846 22532 25193 SEEEIIRASZ 10,540 10,465 14,096 14,096 14,096
HolMHl& 5,954 6,886 5,889 6,697 6,097 JEHR S 2 8,664 7522 7,213 7,752 8,331
faHAME (%) 825%  269%  21.0%  29.7%  242% HISSHA 87,542 90,108 106,874 109,029 110,789
gl=01¢ 1,263 18,695 15957 15835 19,096 | U LI QERH D 1,216 2,172 2,082 2,238 2,405
XUl ZFFX| 220/ 2(AH) 769 17258 13868 14,048 16,941 AR XF 2 70,085 80,897 94,303 94303 94303
EBITDA 30,807 42361 47239 48791 49,472 J|EHH|I R S5 16,241 7,039 10,489 12,488 14,081
1320|2|(Cash Earnings) 18,693 36,371 35371 36,041 37,152 SxiEH 244985 265473 282415 296,178 310,375
=3Y71¢0/Y 1,114 17967 15082 15835 19,096 e 9042 9042 9042 9,042 9,042
BU&(%, YoY) B Sl =] 30,882 30,882 30,882 30,882 30,882
o= -2.0 10.9 0.7 5.1 7.5 o|lydoiz 92334 109,642 122,469 135560 150,598
Fdol(2 ) 12.2 84.5 12.7 2.7 9.9 J|EtXtE -12,387 -17,322 -17,896 -17,896 -17,896
FA0|(eHH) 12.2 845 12.7 2.7 9.9 XHFFX|EXE2EH 119,871 132,243 144,496 157,588 172,625
EBITDA -1.4 375 115 33 1.4 HIX|HFEZEXIEXESH 13696 14494 20385 22040 19,941
X|HhF=FX |2 g7]=0(e -382 21448 -19.6 13 206 XHEZEH 133,567 146,737 164,882 179,628 192566
EPS -382 21448 -19.6 1.3 206 =Xx3 54,826 59,912 62367 55122 52,723
+EE0Y -443 15122 -16.1 5.0 20,6 Bl 86,590 94505 114,739 114,739 114,739
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2016 2017 2018E 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018 2019  2020E
I EH3sE 31,580 21,663 41062 38897 35327 FYX|HE(Y)
Y7101 1,263 18695 15957 15835 19,096 EPS 425 9543 7,669 7,768 9,368
LTt 13,221 13,348 15336 16,412 14,772 BPS 66,288 73,129 79906 87,145 95461
SR 2| 4,209 4328 4,079 3,794 3,284 ZIEBITDA 17036 23,425 26,123 26,981 27,358
Qg9 2,904 -37 1,034 0 0 CFPS 10337 20,113 19,560 19,930 20,545
INFNPS It 246 103 -236 0 0 DPS 400 400 600 700 700
ey -2,687  —6,675 1,116 2,271 2,498  FIHlax(HH)
SAE SRR B2 -16,905 -30,710 181 =315 -338 PER 121.4 8.1 8.4 8.3 6.9
7|E} 29329 22611 3,595 900  -3,986 PBR 0.8 1.1 0.8 0.7 0.7
EXfSEsISE -23907 -25829 -28,157 -31,739 -32435 EV/EBITDA 65 48 40 3.7 3.6
EXtXtAtO] X -371 -461 134 -216 -232 PCFR 5.0 38 33 3.2 3.1
QBIRLALS] K& 1,038 6,283 0 0 0 ==H(%)
SBIXAIO| XS -20,190 -25,755 -29,088 -30,543 -31,154 FO0|AE(E D) 2.4 40 45 4.4 45
SYRel HE -4,546  -6,417 0 0 0 HAO|AE (B H) 2.4 40 4.5 4.4 45
7|E} 161 522 797 -980  -1,050 EBITDA margin 5.6 6.9 7.6 75 7.1
WREEHIEE -2,788 8,408 4919 9 -576 =0|YE 0.2 3.0 2.6 2.4 2.7
IRzl Bt 0 0 3,198 0 0 X721 X+20| 2 E(ROE) 1.0 133 10.2 9.2 10.3
oIk 3el Bt -1,678 9,576  —1,000 0 0 S5t 20|YE(ROIC) 1.7 13.2 133 11.7 13.0
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= -1,174  -1,168 =729  -1989  -2,169 BRIk 183.4 180.9 1713 164.9 161.2
71Et 64 0 3,450 1,999 1,593 =X atg 410 40.8 37.8 30.7 27.4
HZUHI YR =F Tt 3,050 3355 17,823 7,167 2,315 O| X} At S (bH) 3.2 6.7 6.6 6.3 6.9
UES === EONE 27,102 30,151 33506 51329 58497 ESM(Hj)
| U2 30,151 33,506 51,329 58497 60812  UEMHLHE 6.4 6.7 6.4 6.7 6.7
Gross Cash Flow 48,485 52,372 40,881 39212 35664 THOXHA S HE 1.0 11.1 10.7 1.1 1.1
Op Free Cash Flow -21,869 -27,166 10,830 9,437 10,378 A LS| HE 44 43 4.1 42 42




LGEIXt (066570) 2019. 1.8
o At 18 72 I LGHX} (066570)" LHFAES 1% Ol ERotn UX| LT
o TAts & XIEE 7|HEXI EE XI3KOIH AR XS AtAlOo] Si&LICE
o T X529 FEFEX2MAE KtE EEY ol S X0 AZE 7|YEQ FEFALE L HEE ERotD UX| ASLICH
o = Xt20| HAIE HEEL 2209 oAS HsHH grgstn JACn, Qo 2ot ¢A2{o|Lt 20| ZPYEAS S Sl (Tt
EXro|AHSLHE (271 H) SHEFII30[(2703)
=x T2I8(%) (2) A
393 axt sxo  =smFt - 160,000 - —=gxo}
AR ol i)
(GHEXI  2017/01/09 BUY(Maintain) 70,0002 6@  -29.88 -22.14 120,000
(066570)  2017/01/26 BUY(Maintain) 70,0008 6H®  -2861 -16.00
2017/02/08 BUY(Maintain) 80,0008 6M® 2321 -21.63
2017/02/20 BUY(Maintain) 80,0008 6M®  -23.03 -21.13 80,000 1
2017/03/07 BUY(Maintain) 850008 6JH®  -20.00 -15.06
2017/04/03 BUY(Maintain) 850008 6H®  -19.60 -15.06 40,000 1
2017/04/10 BUY(Maintain) 90,0008 6H® 2196 -19.22
2017/04/28 BUY(Maintain) 90,0008 6HE®  -21.40 -14.44
2017/05/10 BUY(Maintain) 90,0008 6HE  -1666 -7.22 0 w w
2017/05/31 BUY(Maintain) 1000008 6JHE  -1456 -12.70 17/1/8 '18/1/8 19/1/8
2017/06/08 BUY(Maintain) 1000008 6H®  -1561 -11.70
2017/07/06 BUY(Maintain) 1000008 6H®  -1658 -11.70
2017/07/10 BUY(Maintain) 90,0008 6JH®  -23.04 -2056
2017/07/28 BUY(Maintain) 90,0008 6H®  -2054 -13.67
2017/08/30 BUY(Maintain) 90,0008 6JH®  -1801 -3.89
2017/09/11 BUY(Maintain) 1100008 6H®  -23.04 -17.27
2017/10/11 BUY(Maintain) 1100008 6H®  -20.45 —11.64
2017/10/30 BUY(Maintain) 1100008 68  -20.25 -11.64
2017/11/01 BUY(Maintain) 1100008 6H®  -1898 -11.64
2017/11/21 BUY(Maintain) 1100008 6H®  -17.77 -7.73
2017/12/15 BUY(Maintain) 1300008 6H®  -19.94 -1577
2018/01/04 BUY(Maintain) 1300008 6H®  -19.22 -14.62
2018/01/09 BUY(Maintain) 1300008 6H® 1827 -14.62
2018/01/26 BUY(Maintain) 1300008 6H®  -2053 -14.62
2018/03/07 BUY(Maintain) 1400008 6H® 2176 -1893
2018/04/09 BUY(Maintain) 1400008 6H®  -21.82 -1893
2018/04/11 BUY(Maintain) 1400008 6H®  -22.72 -1893
2018/04/27 BUY(Maintain) 1400008 6H®  -24.87 -1893
2018/05/21 BUY(Maintain) 1400008 6H®  -2602 -1893
2018/06/04 BUY(Maintain) 1400008 6H® 2644 -1893
2018/06/08 BUY(Maintain) 1300008 6JH® 3501 -2800
2018/07/09  BUY(Maintain) 1300008 6H®  -3653 -2800
2018/07/27  BUY(Maintain) 1300008 6H®  -37.62 -2800
2018/08/08  BUY(Maintain) 1300008 6H®  -3879 -2800
2018/08/28  BUY(Maintain) 1300008 6H®  -40.69 -2800
2018/10/08  BUY(Maintain) 1200008 6H®  -4596 -4350
2018/10/26  BUY(Maintain) 1200008 &M®  -4550 -4050
2018/11/12  BUY(Maintain) 1200008 &M%  -44.45 -40.17
2018/11/23  BUY(Maintain) 1200008 &M@  -4355 -38.00
2018/12/05  BUY(Maintain) 1200008 &M®  -4352 -38.00
2018/12/10  BUY(Maintain) 1200008 &M@  -4450 -38.00
2019/01/08  BUY(Maintain) 1000008 6%
*Fote SHFIE 7|1ECZ 1288 AEGIYS.
EXroA A MEI|E
71 HEI|E(6IME) s HEI|E(6ME)
Buy(Oi=) AT +20% Ol It 45 o4 Overweight (H|ZH) AIZCHE| +10% Ol ZXnta=2| of4
Outperform(AE =& 473]) AIETHE] +10~+20% =7t &S Ol Neutral (58 AIRCHE] +10~-10% HE o4
Marketperform(Al&-42i8) AR +10~-10% 7} SIS of4f Underweight (M5£4)  AISITHE| ~10% OIA¢ &fof2t oft
Underperform(A|& 42 & 313)) A|&CHH| =10~-20% It 6t2 of| b

Sell(0H=) AIZTHE| -20% OISt 37t ot} of 4

EXrsg Hlg &4 (2018/01/01~2018/12/31)

EXsa A= HIS(%)
Ot 181 96.28%
38 6 3.19%
i/1=4 1 0.53%
o x
4 II2ZUA



