N | N25UA

AlX Review 2019.5. 2

BUY(Maintain) LGTX} (0ses70)

SHFI}: 110,000

Z7t(4/30): 75,8009 287|E OjMHLC YS5E =
AI7HEH: 124,045

@

HI|EXL/ o+ 127] 2dX2 Fixoz IRl oIt =22 =8 20| =10t 22
Analyst Z{X|AF 0y Y=oz ==ot= 2ZEO(Ch 0T HISQ Td et J1Hol aste A
02) 3787-4862 S Aokl St 12718 FHY2Z 0(9f H4MPH SIHIE HOCt SHX|ZF
jisan@kiwoom.com 227|% TR TV 2IF2 o2} Yoot &K 550| ofyEl1, Valuation O

T MZSIC ADIEES 5Go} HIEY OFF Zupt Seae st 20Tt

Stock Data
KOSPI (4/30) 2,203.59pt S>SS I_I 0:”: * J_'_ AO|A] AlS
(FEESTE= EYine]} ESE! Fe A -'_—1 TS B¢ R
2 1/2X2t e 103,002 59,4008 127 &8 &N 0|2 MF W8S AHEL|, o4t J1™0| I (1 =+
satg -26.4% 27.6% N o o
Com T At ode B TAXNE O|EUCE =L HEIMN T =2E HR¥L,
TaE =
L 0.9% ~L9% HE ArGel AE J]047} SHTHSHCH
M 23.9% 13.2% N N
Iy -25.7% -15.2% Tve O[S 30| Aot oM dg= 8 M7t &0 f-XQl
IES OJRXT, o™ Lot AN S MWL
Company Data ADIEEZ Z2Y AT HAMIF G 2 29| UiE ZAMTE XISHHX2
HISH Al A 163,648WF &
eherahr 4SRAr of =2 L] 2t HiEtoa Me Hl o
%%_& 7‘|EH_"—3(3M) 857;:;_1_7'5 AI-I:I __Il}— 7H|*_-1 l'l:—:!J—I-I- IHEI:” er Ol-—|E HI‘(D—E |_|_7| EH | —|X|- 'H'E
9|20l X|EE 32.4% 2 =9},
Hig 42l E(19E) 1.1%
ot oo | KIEXISES OIHEOIME AR D@MEQ} ZKWO| MHOZ 20lE7|Ho|
*8 =3 LGQ| 1 33.7% E-El?z'ﬂ[l-
- el =
EXIXIE >>> 287| 49 SOMIOHK(T O 20 Yo <
S O 8 0BF NNE | HAR DAY HIGO| WY MED JH| Motel HBYS orotd, ST |
e 613,963 613,417 632,086 658,849 N o
@gtofol 24685 27033 29596 31983 2718 BELE 0|9 HAM= SIMLBHIX|T 287|% A o420 &2
EBITDA 42361 47,034 53588 57,267 S AYH = AF . ajo Jrobst Il X AFA &=
MI=olel 25581 20,086 24922 28848 ot X SEO| O &&D, Valuation B{EE &Y If FI= It 45 3
209 18,695 14,728 18311 21,063 22 2HAICHD THCHEIC
X[HiFFEX 22012 17,258 12,401 17,052 19,819 g aA l-J_ == I-
EPS(2) 9,543 6,858 9,429 10,956
EAE(%YoY[ 21448 =281 375 162 e oy
PER(HH) 1.1 9.1 8.0 6.9 227] Y02 7,619AA(QoQ ~15%, YoY -1%)22 =FEIC},
PBR(HHL] 145 079 087 079 L XEJ|0r2o ofL|atE AIME HZE2 DHEO| O[o(X|H XU =
EV/EBITDA(H) 6.1 4.1 3.9 35 H&A= |_|_7||_|:||_ I' |-| I'E oo 1|E|_ L= | I IO'I |D:| _C o
FO|24E(%) 40 44 ]‘]‘Z ]‘2‘3 7] Ol¢el Mg e Aol
ROE(%) 13.7 9.0 : : N N
£ S1HH2(%) 413 406 319 249 HEE &tg Oo{H0| EFAZX(T AMIH 9ot HE0 UHD TV H|SO0| &
CHE AO|C} LGEIAZY0] X SHO| Jtakle otet|0le OLED I{d
Price Trend of ZZO| AWK OLED TV Ale] HIAxol Baoz vy ZHoc
T om0 oY A QI MCE 31t O|Z0IM 5GEQ| EAI7H HE Mix 4o 7|0
3 " " —_
100,000 [ 10 ot, s it AHEe HEH oM 2it= 427|8H 2 X ez
80000 | W _5 LIEtE O[Tt
1 -10 -
60000 e VSe 2870l A7 S WIXt ZEMET AXEH 4% ZHES O
40,000 1 -20 O‘I’E" 3\‘IO||:I-
20,000 4 =25
0 : : : -30
18.05 18.08 18.11 19.02




LGEIXt (066570) 2019.5. 2
LGHXt AX(IFRS ) MY (Er9l: 242l
1018 2Q18 3018 4Q18 1QI19E 2Q19P 3QI19E 4QI9%E 2018 YoY  2019E YoY  2020E YoY
Of = 151,230 150,194 154,270 157,723 149,151 154,284 160,605 168,045: 613,417 -0.1% 632,086 3.0% 658,849 4.2%
Home Entertainment 41,419 38,455 37,348 45900 40,237 39,130 40,088 48,255{ 163,122 -0.7% 167,711 2.8% 173,331 3.4%
Mobile Communications 21344 20,491 20,173 16,754 15,104 16,076 15,448 15,173} 78,762 -29.4% 61,801 -215% 53,617 -13.2%
Home Appliance & Air Solution 49,239 52,581 48521 43,279 54,659 57,124 50,466 44,064 193,620 4.6% 206,313 6.6% 214,186 3.8%
Vehicle Component Solutions 8,400 8728 11,760 13988 13,470 15,067 15780 18,049 42876 284% 62,367 455% 76,285 22.3%
Business Solutions 6,421 5,885 5,767 5,978 6,256 6,590 6,948 7,288 24,057 19% 27,082 12.6% 29,057 7.3%
7|t 9,795 12,002 10,117 9,618 7,556 8,371 9,524 88711 41532 269% 34,322 -17.4% 34,649 1.0%
ol 11,078 7,710 7,488 757 9,006 7,619 7,739 5232% 27033 95% 29596 95% 31983 81%
Home Entertainment 5,730 4,052 3,229 2,056 3,465 3,512 3,226 3,256% 15067 127% 13,459 -10.7% 13,018 -33%
Mobile Communications -1,318 -1,837 -1442 -3,185 -2035 -1,921 -1520 -1,444: -7,782 X -6,921 MX|  -4,037 x|
Home Appliance & Air Solution 5,576 4618 4,130 1,126 7,276 5,529 3,982 1,605 15,450 6.6% 18392 19.0% 17,601 -43%
Vehicle Component Solutions -170 -325 -429 =274 -154 -49 -55 7+ -1,198 X =250 HX| 206 ==y
Business Solutions 788 390 351 149 555 478 463 334 1,678  10.5% 1,830 9.0% 1,905 4.1%
J|EL 389 809 478 =171 -1 113 77 7 1,499 23.0% 195 -87.0% 64 -67.0%
FYo|YE 73% 5.1% 4.9% 0.5% 6.0% 4.9% 4.8% 3.1% 44% 0.4%p 47% 03%p 49% 0.2%p
Home Entertainment 13.8% 10.5% 8.6% 45% 8.6% 9.0% 8.0% 6.7% 92%  1.1%p 8.0% -1.2%p 7.5% -0.5%p
Mobile Communications -6.2% -9.0% -7.1% -19.0% -135% -120% -98% -95%: -99% -33%p -11.2% -13%p -75% 3.7%p
Home Appliance & Air Solution 11.3% 8.8% 8.5% 26% 133% 9.7% 7.9% 3.6% 8.0%  0.2%p 89% 0.9%p 8.2% —0.7%p
Vehicle Component Solutions -20% -37% -3.6% -20% -11% -03% -03% 00%: -28% 04%p -0.4% 2.4%p 03% 0.7%p
Business Solutions 12.3% 6.6% 6.1% 2.5% 8.9% 7.2% 6.7% 4.6% 7.0%  0.5%p 6.8% -0.2%p 6.6% —0.2%p
7|t 40%  67%  47% -18% 00% 13% 08% 01%i 36% -0.1%p  06% -30%p  02% -0.4%p
Z9 NE ol HY
AOEE 11,400 9,450 10,350 8,150 7,500 7,790 8,025 7,891% 39350 -29.4% 31,206 -20.7% 27,544 -11.7%
TV 6,679 6,240 6,281 8,100 6,800 6,557 6,900  8554: 27300 -0.4% 28811 55% 29,021 0.7%
Xt2: LGEIRE 7125
LGTAL &8 HYK| HEF W (EEREE)
(FRS %2 +=3 +3E X+01(%)
2Q19E 2019E 2020E 2Q19E 2019E 2020E 2Q19E 2019E 2020E
HEH 157,495 646,783 684,401 | 154,284 632,086 658,849 -2.0% -2.3% -3.7%
Ffo|2 7205 29,110 31,903 7619 29596 31,983 5.7% 1.7% 0.3%
NEole 6,152 25,130 28,665 6,525 24,922 28,848 6.1% -0.8% 0.6%
=0|¢ 4,459 17,148 19,683 4,674 17,052 19,819 4.8% -0.6% 0.7%
EPS(2) 9,483 10,885 9,429 10,956 -0.6% 0.7%
gHo|s 4.6% 4.5% 4.7% 4.9% 4.7% 4.9% 0.4%p 0.2%p 0.2%p
MEo|lE 3.9% 3.9% 4.2% 4.2% 3.9% 4.4% 0.3%p 0.1%p 0.2%p
=0|UE 2.8% 2.7% 2.9% 3.0% 2.7% 3.0% 0.2%p 0.0%p 0.1%p
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
122 2 IFRS ¢1Z 2017A  2018A  2019F  2020F  2021F 12%® ZAh IFRS ¢1Z 2017A  2018A  2019F  2020F  202IF
= 613,963 613417 632,086 658849 688497 QEXti 191,950 193,629 205,936 218,677 234,024
&2t 467,376 462,606 475316 496,097 519,454 oz o sIZgXtt 33506 42,704 51249 58580 67,977
WTEESPe]] 146,587 150,810 156,770 162,751 169,042 CHI| 28 XA 1,087 1,099 1,154 1,211 1,272
THEH| 121,902 123,778 127,174 130,768 134,903 OHEMP X J1Emy2 86,210 68570 70,024 72330 74,897
IAdo1y 24685 27,033 29596 31983 34,139 XH XA 59,084 60214 61414 63356 65518
EBITDA 42361 47,034 53588 57,267 60,690 J|EtR S 13,150 22,141 23249 24411 25632
FQee 896 -6,947 -4674 3,135 -2,163 H|SSXRt 220,260 249,656 255,117 263,762 272,518
O|Xt=2d 953 1,158 1,386 1,581 1,831 EXpRpA 58,124 57,479 55895 55911 56,626
O|XHH|-& 3,673 4,145 4123 4,100 4,077 YR 118,008 133,340 148206 161,087 172,348
Qlgtatole 15,689 14,436 7,218 7,218 7,218 N 18546 30,012 24,401 20,149 16,928
el ] 16,498 15,714 7,218 7,218 7,218 7 |EfH| R SXHA 25582 28,825 26,615 26615 26616
=4 gl oIl 6,675 -772 -806 16 716 RMSH| 412,210 443,284 461,053 482,439 506,542
7|Et -2250 -1910 -1,131 -632 -633 QSEA 175,365 171,350 174,063 177,730 181,732
dHoljxpz=o|el 25581 20,086 24922 28848 31977 OHUAS L J|EHHS 148,016 133,789 137,202 141,569 146,271
el 6,886 5358 6,611 7,785 8,441 1288 13630 14,085 13,885 13,685 13,485
H &AL 20 18,695 14728 18311 21063 23,536 JELR-S 2 13,719 23,476 22976 22476 21,976
FI1=0[ 18,695 14,728 18311 21,063 23,536 HIQESEA 90,108 108,865 108,465 108,065 107,665
XHiFFa0[9| 17,258 12,401 17,052 19,819 22,138 BI1288M 81,583 95853 95453 95053 94,653
se % 4 (%) J|EH| RS 8525 13012 13,012 13,012 13,012
=Y U 10.9 -0.1 3.0 42 45 SHEA 265,473 280,215 282,528 285,795 289,397
Io|Y BAE 845 95 95 8.1 6.7 XHix|2 132,243 142,533 156,729 173,603 192,707
EBITDA 528 37.5 1.0 13.9 6.9 6.0 N 9,042 9,042 9,042 9,042 9,042
XuiFF20lQ 53L& 2,1448 -28.1 375 16.2 11.7 Xeyozd 29,233 29233 29233 29233 29,233
EPS &¥8 2,1448 -28.1 375 16.2 1.7 J|EfRHE —449 —449 —449 —449 —449
HZE50|2AE(%) 239 24.6 24.8 24.7 24.6 7|EF R 2Ol A ol -15,225 -16,047 -17,453 -18,859 -20,264
FAO0IAUE(%) 40 4.4 47 49 5.0 o|lydoiz 109,642 120,754 136,357 154,636 175,145
EBITDA Margin(%) 6.9 7.7 85 8.7 8.8 H[X|HiX|& 14494 20536 21,796 23040 24,438
X|HiZ=222-0]2A E(%) 2.8 20 2.7 30 32 XS 146,737 163,069 178525 196,643 217,145
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS & 2017A  2018A  2019F  2020F  2021F 12%® ZAH IFRS ¢4Z 2017A  2018A  20I9F  2020F  202IF
gdes H3s8 21,663 45416 59018 61,549 64387 FYX|H(S)
g71=01d 18,695 14,728 18311 21063 23536 EPS 9,543 6,858 9,429 10,956 12,242
Hisige=sol It 41390 45721 50,252 51,677 52627 BPS 73,129 78820 86,670 96,001 106,566
SERAZI 2| 13,348 15859 18,381 21,033 23,330 CFPS 33,227 33428 37915 40225 42,118
SR 24| 4328 4,142 5,611 4251 3,221 DPS 400 750 800 850 900
X 2Hmotaol -6,675 -772 -806 -16 =716 ZFIHlia(Hy)
7|Et 30,389 26,492 27,066 26,409 26,792 PER 1.1 9.1 8.0 6.9 6.2
HOISE XA S 2 -30,710 -7,521 -885 -1575 -1,777 PER(%/10) 1.5 16.7 8.4
IHEXBPYT|EFEZA  -19.262 19974 -1455 -2306 -2566 PER(%/X) 5.4 8.6 6.5
TH oK 2 A -11,968 -15570 -1200 -1941 -2,163 PBR 1.45 0.79 0.87 0.79 0.71
UKHR LT |EHR ST 21,277 -9,980 3,413 4,367 4,702 PBR(%| 1) 1.50 1.45 0.91
7|EL -20,757 -15945 -1643 -1695 -1750 PBR(X|X) 0.70 0.75 0.70
JE3SE -7712 -7512 -8660 -9616 -9999 PSR 0.31 0.18 0.22 0.21 0.20
EXgs d3sE 25,829 -44,203 -39,648 -41094 -41775 PCFR 3.2 1.9 20 1.9 1.8
ORI 2= -25,755 -31,665 -33248 -33913 -34591 EV/EBITDA 6.1 4.1 39 35 3.2
QERLO X2 6,283 1,475 0 0 0 ZQH|8(%)
FEIAO| &3S 6,417  -6,751 0 0 0 B3 %, 25 313) 35 83 7.1 6.6 6.2
EXtRFArO|ZE A (BT 1,660 -127 778 0 0 HiG QU5 (%, HEX 8Z2) 0.4 1.2 1.1 1.1 1.2
I ERA YA (B 526 -12 -55 -58 -61 ROA 47 3.4 40 45 48
7|EL 2,126 -7123 -7,123 -7,123 -7,123 ROE 13.7 9.0 11.4 12.0 12.1
nReEs Hasg 8,408 8,193 -1,959 -2049 -2,139 ROIC 143 13.2 12.6 12.8 13.1
KHAZO| ZTHUA) 9,576 9,418 -600 -600 -600 HEX ST E 7.6 7.9 9.1 93 9.4
g, xHeEYoigel 5% 0 0 0 0 0 XHDXMEHE 1.1 10.3 10.4 10.6 10.7
2| MK E(FS) 0 0 0 0 0 £xHH| 8 180.9 171.8 158.3 1453 1333
g ax= -1,168 -1,226 -1,359 -1449 -1539 X124 413 40.6 31.9 249 17.9
7|} 0 1 0 0 0 O|RtE 4t & 6.7 6.5 7.2 7.8 8.4
JE3SE -888 -207 -8865 -11,075 -11,075 =2 95,214 109,938 109,338 108,738 108,138
sz ¥ PR &5%t 3,355 9,198 8,545 7,331 9,397 &xt3 60,621 66,135 56,935 48947 38,889
Jlxsig Y dgdamt 30,151 33506 42,704 51249 58580 NOPLAT 42361 47,034 53588 57,267 60,690
J|Ysig % sigdant 33,506 42,704 51249 58580 67,977 FCF -18,999 -3910 11,605 13,148 15310
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LGEIXt (066570) 2019.5. 2
o A= 48 302 SX LGTXt (066570) UHFAS 1% Ol 2Rt UX| UHLICH
o TAts & XIEE J|HEXIL E= HMI3XHOIH AP |38 AHAO| gi&LICh
o T X529 FEFEX2MAE KtE EdY ol S XtaH0| AZE 7|UES FEFXLE L HEE ERotD UX| FELICH
o = X220 HAIE HEEL 20219 o|AES HstH grEstn JCH, QF o 2ot ={o|Lt 2t 0] ZEIASE SHolRtL Tt
EXro|AHSHE(270H) SHEFII30[(2703)
=x T2I8(%) (2) A
393 axt sxo  =smFt - 160,000 - —=gxo}
AR ol i) —
LGEX  2017/04/28 BUY(Maintain) 900008 6JH® 2140 -14.44 120,000 1
(066570)  2017/05/10 BUY(Maintain) 90,000 6  -1666 -7.22 _l_\_l_l ‘_L,—
2017/05/31 BUY(Maintain) 100000 6  -14.56 -12.70
2017/06/08 BUY(Maintain) 100000 6  -1561 —11.70 80,000
2017/07/06 BUY(Maintain)  100000% 6  -1658 —11.70
2017/07/10 BUY(Maintain) 90,0008 6JH®  -2304 -2056 40,000 -
2017/07/28 BUY(Maintain) 90,000 6H®  -2054 -13.67
2017/08/30 BUY(Maintain) 90,0008 6JH®  -1801 -389
2017/09/11 BUY(Maintain) 1100002 6H®  -2304 -17.27 0 w w
2017/10/11 BUY(Maintain) 1100008 6JH¥  -2045 -11.64 "17/5/2 '18/5/2 "19/5/2
2017/10/30 BUY(Maintain) 1100008 6H®  -2025 —11.64
2017/11/01 BUY(Maintain) 1100002 6  -1898 -11.64
2017/11/21 BUY(Maintain)  110000% 6H®  -17.77 -7.73
2017/12/15 BUY(Maintain) 1300002 6H®  -19.94 -1577
2018/01/04 BUY(Maintain) 1300002 6H®  -19.22 -14.62
2018/01/09 BUY(Maintain) 1300002 6H®  -18.27 -14.62
2018/01/26 BUY(Maintain) 130,000 6H®  -2053 -14.62
2018/03/07 BUY(Maintain) 1400002 6H®  -21.76 -1893
2018/04/09 BUY(Maintain) 140000 6H®  -2182 -1893
2018/04/11 BUY(Maintain) 1400002 6H®  -22.72 -1893
2018/04/27 BUY(Maintain) 140000 6H®  -24.87 -1893
2018/05/21 BUY(Maintain) 140000 6H®  -2602 -1893
2018/06/04 BUY(Maintain) 1400002 6H®  -26.44 -1893
2018/06/08 BUY(Maintain)  130,000% 6JH®  -3501 -28.00
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 -3800
2018/12/05  BUY(Maintain) 1200008 &M®  -4352 -3800
2018/12/10  BUY(Maintain) 1200008 &M®  -4450 -3800
2019/01/08  BUY(Maintain) 1000008 6M®  -33.62 -3050
2019/02/01 BUY(Maintain) 1000002 648  -3395 -30.50
2019/02/11 BUY(Maintain) 1100002 648  -34.79 -33.45
2019/03/06  BUY(Maintain) 1100008 6M®  -32.80 -2891
2019/04/08  BUY(Maintain) 1100008 6M®  -32.38 -2891
2019/05/02  BUY(Maintain) 1100008 6¥
Pt 2H51E JI20E Nelss NEbIES.
EXtolA A HEgI|E
71 HEIIE(6HE) As HEI|E(6E)
Buy(Oi=+) AFTHH] +20% Ol It 45 o4 Overweight (H|ZH) AIECHE| +10% Ol Z=nt2l of4f
Outperform(Al& =& 432) AZTHH] +10~+20% =t A& o4 Neutral (5&) AIZTHE] +10~-10% BiS Of4t
Marketperform(Al&42l8) AIETHE +10~-10% XJ} HE o4 Underweight (HIZZ4) A|BICHH| —10% O|AF XTfstat oflAs
Underperform(AE==2E 6t2)  AIFOHH| -10~-20% 7} 5t} o4

Sellh=) AVETHE] ~20% Ol 27t 812 oAt
EXIS3 HI2 £ (2018/04/01~2019/03/31)

Exsa bt HI&(%)

B 176 96.70%

=2 6 330%

i/j]= 0 0.00%
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