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231 Al _ = SHC e OOIRIKH= 50 = xaf olAS
P PP TR P =i AX Turn—aroundE 7|CHZIE VSAIRIE FRAMKE= 2020802 X[HE MY, ZKW Q&
=y 09 121 (25.7) =z S HE2 ST J1E MHESARC A5 2210] Mlaf=1] 7| HZ.
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Quarterly earning Forecasts (4, %) Forecasts and valuations (K-IFRS ¢1Z (12, &, %, i)
1Q19E MUS7|IH| MEJ[CHH] ZHMMA HMUACH| ZM (128) 2017A 2018A 2019F 2020F
o1y 24,685 27,033 28,323 28,105
FHo1Y 9,006 -18.7 1,089.4 8,074 115
B Klbe=02d 17,258 12,401 23,097 36,169
MEASAIZI0IY 7,684 -20.7 &M 6,359 20.8
PER 7.4 1.5 5.3 33
200l _ 5
K|bHz=01[ 6,988 2.5 =2 4,159 68.0 PBR 1 11 08 07
FRA|AUE (%) 6.0 -1.3%pt +5.5%pt 53  +0.7 %pt EV/EBITDA 49 5.0 14 26
K|Hz=0|UE (%) 47 0 =*y| 27  +2.0 %pt ROE 13.7 9.0 15.1 19.9
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LG MRt AN 0| & MY (Sl AR)
1Q18 2Q18 3Q18 4Q18 1Q19P 2Q19E 3Q19E 4Q19E 1Q20E 2Q20E 3Q20E 4Q20E = 2018  2019E 2020E

Sales 15,123 15,019 15455 15,772 14,915 16,632 16,819 18,030 16,900 18,250 17,646 17,769 61,368 66,396 70,565
MC 2159 2,072 2041 1,708 1510 1,601 1633 1,732 1,452 1510 1,540 1,617 7979 6476 6118

HE 4,118 3822 3,711 4557 4,024 4,748 5353 6,258 5020 5671 5816 6,112/ 16209 20,382 22,619

H&A| 4924 5258 4852 4328 5466 6,113 4965 4305 5868 6493 4,883 3,992 19362 20849 21,236

e 840 873 1,176 1,399 1347 1,533 1,622 1,599 1,636 1,762 1,871 1,848 40288 6,101 7,116

B2B 643 589 577 598 626 719 777 785 761 815 880 888 2406 2907 3,344

LGIT 1,721 1,518 2,313 3,129 1,369 1,499 2171 3,248 1,800 1,600 2400 3200 g@81 8287 9,000

oP 1,108 m 749 76 901 751 596 585 756 837 642 576 2703 2,832 2,811
MC 136 -185 -146 -322 -204 -208 131 —104 145 —106 =77 =97 —790 -47  -425

HE 577 407 325 209 346 427 307 302 227 335 259 2718 1518 1,384 1,009

H&A 553 457 410 105 728 489 248 172 587 519 244 1600 1,525 1,637 1,510

VC =17 -32 -43 =27 =15 -15 -16 =17 14 16 14 13 —19on -R3 R7
B2B 79 39 35 15 55 65 54 55 53 57 62 62 168 230 234

LGIT 17 13 130 104 =11 -7 132 176 20 15 140 160 264 290 335
Total OPM 73% 51% 48% 05% 6.0% 45% 35% 32% 45% 46% 36% 3.2% 44% 43% 4.0%
MC -6.3% -89% -7.2% -18.9% —13.5% -13.0% -8.0% -6.0% —-10.0% -7.0% -5.0% -6.0% -99% -10.0% -6.9%
HE 14.0% 10.6% 88% 4.6% 86% 9.0% 57% 48% 45% 59% 44% 45% 94% 68% 4.9%
H&A 11.2% 87% 84% 24% 133% 80% 50% 40% 10.0% 80% 50% 4.0% 79% 79% 7.1%
VC -2.0% -3.7% -3.6% -20% -11% -1.0% -1.0% -1.0% 09% 09% 08% 07% -28% -1.0% 0.8%
B2B| 12.3% 6.6% 61% 25% 89% 9.0% 70% 7.0% 70% 7.0% 7.0% 7.0% 70% 79% 7.0%
LGIT  1.0% 09% 56% 33% -08% -05% 61% 54% 1.1% 09% 58% 50% 30% 35% 3.7%
OP Contribution
MC  -12% -24% -20% -—426% -23% -—28% -22% -—18% —-19% —13% -12% —17% -29% -23% —15%
HE  52%  53%  43% 275%  38%  57%  52%  52%  30%  40%  40%  48% 5% 49%  39%
H&A ~ 50%  59%  55% 138%  81%  65%  42%  29%  78%  62%  38%  28%  56%  58%  54%
Ve 2% 4% 6% -36% 2% 2% 3% 3% 2% 2% 2% 2% —4%  -2% 29
B2B 7% 5% 5%  20% 6% 9% 9% 9% 7% 7% 10% 1% 6% 8% 8%
LGIT 2% 2% 17% 1371% -1% 1% 2%  30% 3% 2% 2%  28% 10% 10% 12%
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LG Hxt (066570) Z=FXHFHE (K-IFRS ¢Z)

UMM (@9 olg)  HRYERE (E9): 2i2)
44 (124) 2017A 2018A 2019F 2020F 2021F AL (128) 2017A 2018A 2019F 2020F 2021F
ey 613,963 613417 663959 705648 740,931 RS 191,950 193,629 265733 291,896 407,627
R 467376 462606 505662 537,634 563,107 HIYHIYRIM 33,506 42,704 88,401 115313 231,205
&0/ 146587 150,810 158297 168,014 177,823 &AL J|ER A 86,210 68,570 83,995 83,828 85,739
ZHEH| 121902 123,778 129,974 139,908 150,602 T L RHA 59,084 60,214 71,195 70,613 74,144
Ao 24,685 27,033 28,323 28,105 27,221 H| 7SR 220260 249656 213528 221,883 140,506
EBITDA 42,361 47,034 117,558 55846 144,694 RERY 118,008 133,340 101,918 111,376 30,264
U & 896 -6,947 -4,900 7,103 11,066 LAI|IUS X2 BRI 56,203 55,376 57,429 59,483 61,537
Qg e -810 1,279 -3,366 7,834 7,834 J|EFERERFA 1,920 2,104 1,326 1,326 1,326
[ofpaE=]] 2,720 -2,987 2,091 -1,287 2,676 RAESH 412,210 443,284 479,261 513,778 548,133
A 7| e 2 6,675 -172 2,054 2,054 2,054 A 175365 171,350 185589 185297 206,661
7|Et -2,249 -1,910 -1,497 -1,497 -1,497 T & 7IEHY 7 148,016 133,789 148,028 147,736 180,298
oI H| A2 2 20 25,581 20,086 23422 35,209 38,287 ch|Rje 2 3,142 2,932 2,932 2,932 2,932
RIS 6,886 5,358 5,621 8,450 9,189 SEEYTIEH 10,465 1,119 1,119 1,119 1,119
HEANH L0l 18,695 14,728 17,801 26,759 29,098 H RS2 90,108 108,865 108,865 108,865 83,520
EpapN el 0 0 0 0 0 A|R 2 28,644 42,419 42419 42419 17,313
EEE 18,695 14,728 17,801 26,759 29,098 N 52,253 52,541 52,541 52,541 52,541
KIEHR| =01 17,258 12,401 23,097 36,169 39,331 SRHEA 265473 280,215 294,454 294,162 290,181
ELF0|Y 14,337 13,322 16,148 25,106 27,445 K Hi x| 2 132,243 142533 164,271 199,080 233,831
KU R| 2 EZ0]9 13,101 10,984 18,913 30,448 33,286 2= 9,042 9,042 9,042 9,042 9,042
% E0( ME JIER TIE K-GAAPDH EY. F, 0fE00l nhB Rt} Ehp| o A2t N 20233 2023 20233 20253 29233
0jYoiz 109,642 120,754 142492 177302 215274
H| XA 2 14,494 20,536 20,536 20,536 24121
X=EAH 146,737 163,069 184,807 219,617 257,952
E = 60,598 66,102 20,405 6,508 147,506
BRG] 95,191 109,905 109,905 109,905 84,798
HISEE (&9 42)  valuation X|E (H9): 2, 1Y, %)
A4 (124) 2017A 2018A 2019F 2020F 2021F AL (128) 2017A 2018A 2019F 2020F 2021F
HYES HISE 21,663 45416 101,540 51,601 168,298 EPS 10,498 7,494 14,030 22,018 23,950
271201 18,695 14,728 17,801 26,759 29,098 BPS 73441 79,156 91,228 110,560 129,858
Z7HAZH| 13,348 15,859 85,464 24,583 115,155 EBITDAPS 23,425 26,010 65,009 30,883 80,015
Q| &9l -37 498 3,366 -7,834 -7,834 SPS 339518 339216 367,165 390,219 409,730
I 7| 0 6,675 772 -2,054 2,054 2,054 DPS 400 750 750 750 750
NI Iy -30,710 -7,521 -23,441 9,903 14,722 PER 74 1.5 5.3 33 31
JIElEESE 27,042 21,079 20,404 20,050 19,210 PBR 11 11 0.8 0.7 0.6
EXE 3358 -25,829 -44,203 -61,687 41,770 41,770 EV/EBITDA 49 5.0 14 26 0.0
ERPRIA 1,019 -852 0 0 0 PSR 02 03 0.2 0.2 0.2
SR 57t (CAPEX) -25,755  -31,665 -54,042 -34,042 -34,042
RN L4 6,283 1,475 0 0 0 XRH|IE (249 HY, %)
JEfdEEE 5338 13,162 -7,645 -1,728 1,728 ZAM (128) 2017A 2018A 2019F 2020F 2021F
NRES 8358 8,408 8,193 -1,856 -1,856 -26,963 HEY Z7t2 (%) 10.9 0.1 8.2 6.3 5.0
CH|AI 2 0 0 0 0 0 AAHo|Y B7tE (%) 84.5 9.5 4.8 08 31
AR 2 F7IAR 2 9,576 9418 0 0 -25,107 Kijz01e Z7+8 (%) 2,144.8 281 86.2 56.6 8.7
N 0 0 0 0 0 HEZ0|UE (%) 239 246 238 238 24.0
#aug 4168 1226 1856 1856 1856  HO|UE (%) 40 44 43 40 37
JEEEEE 0 0 0 0 0 X &0lUE (%) 28 20 35 5.1 53
AZHAHS S JIE -888 -207 7,700 18,938 16,326 EBITDA DR (%) 6.9 7 7.7 79 19.5
sigel 524 3,355 9,198 45,697 26,913 115,891 ROIC 14.0 14.1 15.3 15.7 240
Iz ¥3 30,151 33,506 42,704 88,401 115,313 ROA 44 29 5.0 73 74
Y sz 33,506 42,704 88,401 115313 231,205 ROE 13.7 9.0 151 19.9 18.2
NOPLAT 24,685 27,033 28,323 28,105 27,221 2ifHg (%) 180.9 171.8 159.3 1339 125
FCF -20,749 637 33,278 5,156 118,841 =R /AR (%) 458 46.4 124 33 63.1
RE: ROEIEH F2lo|l/28HI8 (o) 67 65 66 65 82

PS, BPS 2 PER, PBRS XIH|FF 7|5
ERE valuation XIES| A2, #H|= GiBT %7} 7|, MU= 8MZ} 7129
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