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LGEIXt (066570) 2019.2. 1
LGHXt AX(IFRS ) MY (Er9l: 242l
1Q18 2Q18 3Q18 4QI18P 1QI%E 2QI19E 3QI9E 4QI%E 2017 YoY  2018P YoY  2019E YoY
U= 151,230 150,194 154,270 157,723 154,466 159,069 166,641 175850 613,963 10.9% 613,417 -0.1% 656,025 6.9%
Home Entertainment 41,178 38222 37,111 45572 40,498 39,736 41,658 51,467} 164,331 5.8% 162,083 -1.4% 173,360 7.0%
Mobile Communications 21,585 20,723 20,410 17,082 16,713 16,999 16,621 16,2941 111583  -48% 79,800 -285% 66,628 -16.5%
Home Appliance & Air Solution 49,239 52,581 48521 43279 52,169 56,640 50,466 44,060% 185,150 10.4% 193,620  4.6% 203336 5.0%
Vehicle Components 8,400 8728 11,760 13,988 14,275 15041 16,189 18517! 33,386 243% 42876 284% 64,022 49.3%
Business to Business 6,427 5,885 5,767 5,978 6,188 6,177 6,755 7,220 23,617 115% 24,057 1.9% 26,340 9.5%
J|EL 9,795 12,003 10,105 9,618 10,391 11564 13,393 12,478} 32,722 63.1% 41521 269% 47826 152%
ol 11,078 7,710 7,488 757 1,718 6871 7248 5148 24685 845% 27,033 95% 27,046 0.0%
Home Entertainment 5773 4070 3,251 2,091 395 3556 3,401 35591 13365 389% 15185 13.6% 14471 -47%
Mobile Communications -1,361 -1,854 -1463 -3223 -2035 ~-1,749 -1498 -1566i -7,368 XXl  -7,901 MX|  -6,848 x|
Home Appliance & Air Solution 5,531 4,572 4,097 1,048 5,752 4,902 3,774 1,502 14,488  18.9% 15,248 52% 15929 45%
Vehicle Components -170 -325 =429 =274 -289 -184 -153 -85 -1,069 X -1,198 HX| =711 pshy|
Business to Business 788 390 351 149 500 454 454 333 1,519 -36.0% 1,678  10.5% 1,740 3.7%
J|EL 434 854 510 96 28 -41 -111 -194 1,219 -25.9% 1,702 39.6% -318 oA
FAoIYE 13% 5.1% 4.9% 0.5% 5.0% 43% 43% 2.9% 40% 1.6%p 44% 0.4%p 41% -0.3%p
Home Entertainment 140%  10.6% 8.8% 4.6% 9.8% 8.9% 8.2% 6.9% 8.1%  1.9%p 9.4%  1.2%p 8.3% -1.0%p
Mobile Communications -63% -89% -7.2% -189% -122% -103% -9.0% -9.6%{ -6.6% 41%p -9.9% -33%p -103% -0.4%p
Home Appliance & Air Solution 11.2% 8.7% 8.4% 24%  11.0% 8.7% 7.5% 3.4% 78%  0.6%p 7.9%  0.1%p 7.8%  0.0%p
Vehicle Components -20% -37% -36% -20% -20% -12% -09% -05%: -32% -03%p -28% 04%p -1.1% 1.7%p
Business to Business 12.3% 6.6% 6.1% 2.5% 8.1% 7.4% 6.7% 4.6% 6.4% -4.8%p 7.0%  0.5%p 6.6% —0.4%p
7|E 44%  70% 50% -10% 03% -04% -08% -16%! 37% -45%p  41% 04%p -07% -4.8%p
Z9 NE ol HY
AQIEE 11,870 9,527 10,386 8,150 7,775 7,842 8,079 7,944 1 55,700 13% 39932 -283% 31,641 -20.8%
v 6876 6,600 6,646 8100 7,025 6,861 7,292 9,121% 27,400 -04% 28222  3.0% 30,299 7.4%
Atz LGHAL, 21853
LGTAt H% HYX| HE WG (Er9): otgl)
(IFRS o12) =3 3=z X}0[(%)
1QI19E 2018E 2019 1QI9E 2018P 2019E 1Q19E 2018P 2019E
o= 154,950 613,399 649,846 | 154,466 613,417 656,025 -0.3% 0.0% 1.0%
Igoly 8,887 27,029 28,585 7,778 27,033 27,046 | -12.5% 0.0% -5.4%
HEol 7,388 21,052 22,532 6,280 20,086 21,000 | -15.0% —-4.6% -6.8%
=0|¢ 5,152 13,549 14,360 4,500 12,401 13,513 | -12.7% -8.5% -5.9%
EPS(&) 7,492 7,941 6,858 7,472 -8.5% -5.9%
Fo|oE 5.7% 4.4% 4.4% 5.0% 4.4% 41% | -0.7%p  0.0%p —0.3%p
Mol g 4.8% 3.4% 3.5% 4.1% 3.3% 32% | -0.7%p -0.2%p -0.3%p
=0|UE 3.3% 2.2% 2.2% 2.9% 2.0% 21% | -0.4%p -02%p -0.1%p
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LGEIXt (066570) 2019.2. 1
TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS A& 2016 2017 2018P 2019E 2020E 12¢ &Y, IFRS && 2016 2017 2018P 2019  2020E
& 553,670 613,963 613,417 656,025 704,965 [SAHit 169,906 191,950 197,920 220,294 233,606
&2t 416,303 467376 466,457 501,292 537,983 S UHI XA 30,151 33506 50,603 56,046 57,105
WTEE ] 137,367 146,587 146,960 154,733 166,982 FEI 8RR 1,612 1,087 1,011 1,127 1,211
THOfH| S gtk | 123,990 121,902 119,928 127,687 137,213 HEMHELRSHA 86,343 98,058 91,172 101,650 109,233
Fol(E 1) 13378 24,685 27,033 27,046 29,769 XHOXpAE 51,710 59,084 54935 61249 65818
40| (HA) 13378 24685 27033 27046 29,769 JEIRSHIZ At 89 214 199 222 239
Q&9 -6,160 896 -6947 6047 6216 HIQSXtt 208,647 220,260 243,268 254,170 266,822
O|Xp==2) 947 953 1,229 1,431 1,538 HI|HEMALIEHIQSHE 11,077 10,963 10,193 11364 12,212
gz 3 2 2 0 0 EXtRFA 54,087 59,088 58467 56,402 54,053
Qlzto|ef 21,894 15689 13276 4132 3,306 Q&R 112,224 118,008 133,692 147,823 164,205
O|XHH|& 4,183 3,673 4,207 4,550 4,550 N 15711 18546 28219 24425 21,141
Qe 24,492 16,498 14310 4132 3,306 J[EfH| R SXIA 15548 13655 12697 14156 15212
A |G 2 2,687 6,738 -1,116  -2271 -2498 XHAEH| 378,553 412210 441,188 474,463 500,428
EXHUT B 22 -128 407 236 0 0 |2 157,444 175365 170,834 188,119 200,628
SSYEYIILIEZ80|Y 977 589 962 0 0 AP LV ELRSH P 132,275 154,235 143,404 159,885 171813
7|Et -3,866 -3311 -3018 -656 -705 cH|xtUE 5,965 3,142 6,340 6,340 6,340
HolMIXIZ0] 7,217 25581 20,086 21,000 23,553 FEYYIINLZ 10,540 10,465 14,096 14,096 14,096
HolMHl& 5,954 6,886 5,359 6,283 5,700 J[EIRS Al 8,664 7,522 6,994 7,797 8,379
faHAME (%) 825%  269%  267%  299%  242% HIQLEEXM 87,542 90,108 106,701 109,064 110,827
gl=01¢ 1,263 18,695 14,728 14716 17,853 | U LI QERH D 1,216 2,172 2,019 2,251 2,419
Xt 3= FX| 2201242 2) 769 17,258 12401 13513 16,393 AR X 2 70,085 80,897 94303 94303 94,303
EBITDA 30,807 42,361 46,447 47252 47,824 JEH| RS 16,241 7,039 10,379 12510 14,105
1320|2|(Cash Earnings) 18,693 36,371 34,142 34922 35909 SxiEH 244985 265473 277535 297,183 311,455
=597|20|Y 1,114 17967 13849 14716 17,853 N 9,042 9,042 9,042 9,042 9,042
BU&(%, YoY) FAldrE X 30,882 30,882 30,882 30,882 30,882
o= -2.0 10.9 -0.1 6.9 75 o|lydoiz 92334 109,642 121,002 133559 148,048
Fojl(E) 12.2 845 95 0.0 10.1 J|EtXtE -12,387 -17,322 -17,896 -17,896 -17,896
FA0|(eHH) 12.2 845 95 0.0 10,1 X|UiFFX|EXHEEH| 119,871 132,243 143,030 155,586 170,075
EBITDA -1.4 375 9.6 1.7 1.2 HIX|UiFFX|EXH2SH| 13696 14494 20623 21694 18,897
X|HhF=FX |2 g7]=0(e -382 21448 -28.1 9.0 213 XtESH 133,567 146,737 163,653 177,280 188,972
EPS -382 21448 -28.1 9.0 213 2X3 54,826 59912 63,125 57567 56,423
+EE0Y -443 15122 -22.9 6.3 213 Bxg 86,590 94505 114,739 114,739 114,739
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2016 2017 2018P 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018P 2019  2020E
I EH3sE 31,580 21,663 39960 37,625 34077 FYXH(E)
gIl=09 1,263 18695 14728 14716 17,853 EPS 425 9543 6,858 7,472 9,065
LTt 13,221 13,348 15336 16,412 14,772 BPS 66,288 73,129 79,094 86,038 94,051
DE XA 24| 4,209 4328 4,079 3,794 3,284 ZHEBITDA 17,036 23,425 25685 26,130 26,447
Qg9 2,904 -37 1,034 0 0 CFPS 10337 20,113 18,880 19,312 19,857
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 -30,710 308 -469 -340 PER 121.4 8.1 9.7 8.9 7.3
7|Et 29329 22611 3,595 900  -3,991 PBR 0.8 1.1 0.8 0.8 0.7
EXfSEsISE -23,907 -25,829 -27,672 -32,324 -32,443 EV/EBITDA 65 48 43 38 38
EXtXtAtO] X -371 -461 222 -322 -233 PCFR 5.0 38 35 34 3.4
QBIRLALS] K& 1,038 6,283 0 0 0 ==H(%)
QHRIAtO] XE -20,190 -25,755 -29,088 -30,543 -31,154 FO0|AE(E D) 2.4 40 4.4 4.1 42
SYRel HE -4,546  -6,417 0 0 0 HAO|AE (B H) 2.4 40 4.4 4.1 4.2
7|Et 161 522 1,194  -1459  -1056 EBITDA margin 5.6 6.9 7.6 7.2 6.8
WREEHIEE -2,788 8,408 4,809 142 -574 =0|YE 0.2 3.0 2.4 2.2 25
ChoIxrdael St 0 0 3,198 0 0 X}7| 20| E(ROE) 1.0 133 95 8.6 9.7
IR 2el Bt -1,678 9,576  —1,000 0 0 S5t 20|YE(ROIC) 1.7 13.2 13.0 11.1 12.3
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= -1,174  -1,168 =729  -1989 -2,169 BRIk 183.4 180.9 169.6 167.6 164.8
7|EL 64 0 3,340 2,131 1,595 =Xtd3tlg 41.0 40.8 38.6 325 29.9
HZUHI YR =F Tt 3,050 3,355 17,097 5,442 1,059 O| X} At S (bH) 3.2 6.7 6.4 5.9 6.5
UES === EONE 27,102 30,151 33506 50,603 56,046 ESA(HY)
I Sk = PN 30,151 33506 50,603 56,046 57,105 =S HE 6.4 6.7 6.5 6.8 6.7
Gross Cash Flow 48,485 52372 39,652 38,094 34416 T OXpA S| E 1.0 11.1 10.8 1.3 1.1
Op Free Cash Flow -21,869 -27,166 10,456 8,148 9,127 A LS| HE 44 43 4.1 43 43




LGEIXt (066570) 2019.2. 1
o AR 19 31Y I LGEX} (066570) WHFAIS 1% 0|4 HLstn UX| LT
o TAts & XIEE 7|HEXI EE XI3KOIH AR XS AtAlOo] Si&LICE
o 5 X120 BREXEMALS XI2 IHY I £ K20 OIZE J(YSo SREMAE I IS LSt UK UsLICH
o = X220 HAIE HEEL 20219 oAES HstH grEstn UM, QF o 2ot 2oLt 2HHel0] ZEIASE SHolRtL Tt
EXro|AHSLHE (271 H) SHFIHZ0](271'H)
=25 FA218(%) () =7t
393 axt sxo  =smFt - 160,000 - —=gxo}
L= I~ TS |
LGTX}t 2017/01/26 BUY(Maintain) 70,0008 64 -28.61 -16.00 120,000 -
(066570) 2017/02/08 BUY(Maintain) 80,0008 6HY -23.21 -21.63
2017/02/20 BUY(Maintain) 80,0008 6HY -23.03 -21.13
2017/03/07 BUY(Maintain) 85,0008 6HY -20.00 -15.06 80'000 1
2017/04/03 BUY(Maintain) 85,0008 6HY -19.60 -15.06
2017/04/10 BUY(Maintain) 90,0008 64 -2196 -19.22 40,000 -
2017/04/28 BUY(Maintain) 90,0008 64 -21.40 -14.44
2017/05/10 BUY(Maintain) 90,0008 64 -16.66 -7.22
2017/05/31 BUY(Maintain) 100,0008 &M -1456 -12.70 0 T 1
2017/06/08 BUY(Maintain) 1000002 67®  -1561 -11.70 17/2/1 "18/2/1 19/2/1
2017/07/06 BUY(Maintain) 100,0008 &M -16.58 -11.70
2017/07/10 BUY(Maintain) 90,0008 64 -23.04 -20.56
2017/07/28 BUY(Maintain) 90,0008 64 -20.54 -13.67
2017/08/30 BUY(Maintain) 90,0008 61 -18.01 -3.89
2017/09/11 BUY(Maintain) 110,0008 &M -23.04 -17.27
2017/10/11 BUY(Maintain) 110,0008 &M -20.45 -11.64
2017/10/30 BUY(Maintain) 110,0008  6IHe -20.25 -11.64
2017/11/01 BUY(Maintain) 110,0008 &M -18.98 -11.64
2017/11/21 BUY(Maintain) 110,0008  6IHe -17.77 -173
2017/12/15 BUY(Maintain) 130,0008 &M -19.94 -15.77
2018/01/04 BUY(Maintain) 130,0008 6 -19.22 -14.62
2018/01/09 BUY(Maintain) 130,0008 &M -18.27 -14.62
2018/01/26 BUY(Maintain) 130,0008 &M -20.53 -14.62
2018/03/07 BUY(Maintain) 1400008 60 -21.76 -18.93
2018/04/09 BUY(Maintain) 1400008 &M -21.82 -1893
2018/04/11 BUY(Maintain) 1400008 60 -22.72 -1893
2018/04/27 BUY(Maintain) 1400008 &M -24.87 -1893
2018/05/21 BUY(Maintain) 1400008 60 -26.02 -18.93
2018/06/04 BUY(Maintain) 1400008 &M -26.44 -1893
2018/06/08 BUY(Maintain) 130,0008 &M -35.01 -28.00
2018/07/09 BUY(Maintain) 130,0008 &M -36.53 -28.00
2018/07/27 BUY(Maintain) 130,0008 &M -37.62 -28.00
2018/08/08 BUY(Maintain) 130,0008 &M -38.79 -28.00
2018/08/28 BUY(Maintain) 130,0008 &M -40.69 -28.00
2018/10/08 BUY(Maintain) 1200008 6 -4596 -43.50
2018/10/26 BUY(Maintain) 120,0008 671 € -4550 -40.50
2018/11/12 BUY(Maintain) 120,0008 671 € -44 45 -40.17
2018/11/23 BUY(Maintain) 120,0008 671 € -4355 -38.00
2018/12/05 BUY(Maintain) 120,000¢ 671 -4352 -38.00
2018/12/10 BUY(Maintain) 120,0008 67H€ -4450 -38.00
2019/01/08 BUY(Maintain) 100,000¢ 671 -33.62 -30.50
2019/02/01 BUY(Maintain) 100,000¢ 671
FOlC 28%0IE JZ0Z IRlee MBS,
SXtolH % H8IIE
71 HEI|E(6IME) s HEI|E(6ME)
Buy(0==) AT +20% Ol It 45 o4 Overweight (H|ZH) AIZCHE| +10% Ol ZXnta=2| of4
Outperform(A|&4-218 A3)) AIZITHH] +10~+20% 7t A% oAt Neutral (58 AIZTHE] +10~-10% HS o4t

AIETHE| +10~-10% FIt BiS oAt
A|ETHE] -10~-20% 37t St2t ofl4f
A|ZTHH| -20% OISt 37t ot of 4

Marketperform(A| &2 &)
Underperform(A|&£=2& 6t3])
Sell(Oi %)

Underweight (H|5=2) AIZCHH] —10% 0|4 X1tstef ol

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

e FPS e
O~ 181 96.28%
B 6 3.19%
i/} )= 1 0.53%
[e B 3
4 JezuA



