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LGEIXt (066570) 2019.7. 8
LGl 227| &E &X Q9 (Erl: of2))
Ilgsd xto|
2Q18 3Q18 4018 1Q19 2Q19P QoQ YoY =K (AE/EE)
V=Sl 150,194 154,270 157,723 149,151 156,301 4.8% 4.1% 154,892 0.9%
Home Entertainment 38,222 37,348 45,900 40,237 39,362 -2.2% 2.4% 39,277 0.2%
Mobile Communications 20,723 20,173 16,754 15,104 16,735 10.8% -18.3% 16,148 3.6%
Home Appliance & Air Solution 52,581 48,521 43,279 54,659 58,147 6.4% 10.6% 57,379 1.3%
Vehicle Component Solutions 8,728 11,760 13,988 13,470 15,406 14.4% 76.5% 15,134 1.8%
Business Solutions 5,885 5,767 5,978 6,256 6,731 7.6% 14.4% 6,619 1.7%
7|Et 12,003 10,117 9,618 7,556 8,323 10.2% -30.7% 8,409 -1.0%
Igoy 7,710 7,488 757 9,006 6,522 -27.6% -15.4% 7,711 -15.4%
Home Entertainment 4,070 3,229 2,056 3,465 2,051 -40.8% -49.4% 2,277 -9.9%
Mobile Communications -1,854 -1,442 -3,185 -2,035 -2917 HX| HX| -1,926 HX|
Home Appliance & Air Solution 4,572 4,130 1,126 7,276 6,866 -5.6% 48.7% 6,773 1.4%
Vehicle Component Solutions -325 -429 -274 -154 -81 HX| HX| -49 HX|
Business Solutions 390 351 149 555 454 -18.2% 16.5% 480 -5.3%
J|EL 854 478 =177 -1 110 = -86.4% 199 -44.5%
Feolds 5.1% 4.9% 0.5% 6.0% 4.2% -1.9%p -1.0%p 5.0% -0.8%p
Atz LGHAL 7185 H,
2019 AreE AX2 JI23 FEKY
LGHXL HH(IFRS ¢Z) MY (19l o)
1Q18 2Q18 3Q18 4QI8 1Q19 2QI9P 3QI9E 4QI%E 2018 YoY  2019E YoY  2020E YoY
U= 151,230 150,194 154,270 157,723 149,151 156,301 159,850 165,082: 613,417 -0.1% 630,383  2.8% 643,406 2,1%
Home Entertainment 41,419 38,455 37,348 45900 40,237 39,362 39,288 46516% 163,122 -0.7% 165,403 1.4% 166,214 0.5%
Mobile Communications 21344 20,491 20,173 16,754 15104 16,735 15,729 15,173} 78,762 -29.4% 62,741 -203% 53,617 -145%
Home Appliance & Air Solution 49,239 52581 48521 43279 54,659 58,147 50,899 44,064} 193,620 4.6% 207,769  7.3% 211,797 1.9%
Vehicle Component Solutions 8,400 8,728 11,760 13,988 13,470 15,406 15,781 17,7281 42876 284% 62,385 455% 74552 19.5%
Business Solutions 6,427 5,885 5,767 5,978 6,256 6,731 6,941 7,150% 24,057 1.9% 27077 12.6% 28,289 4.5%
7|t 9,795 12002 10,117 9618 7556 8323 8862 8106i 41532 269% 32,848 -209% 31213 -5.0%
ol 11,078 7,710 7,488 757 9,006 6522 7,087 4344: 27,033 95% 26959 -03% 29,068 7.8%
Home Entertainment 5,730 4,052 3,229 2,056 3,465 2,051 2,407 2,427 15067 127% 10350 -31.3% 10,208 -1.4%
Mobile Communications -1,318 -1837 -1442 -3185 -2035 -2917 -2097 -1,880: -7,782 X -8,929 MX| 5,467 x|
Home Appliance & Air Solution 5576 4618 4130 1,126 7276 6866 4730 1,965¢ 15,450 6.6% 20837 349% 18554 -11.0%
Vehicle Component Solutions -170 -325 -429 =274 -154 -81 -55 74 -1,198 HI| -282 HI| 165 =H
Business Solutions 788 390 351 149 555 454 550 444 1,678 10.5% 2002 193% 2,123 6.0%
J|EL 389 809 478 =177 -1 110 137 61 1,499 23.0% 307 -79.5% 259 -15.7%
FoleE 73% 5.1% 4.9% 0.5% 6.0% 4.2% 4.4% 2.6% 44% 0.4%p 43% -0.1%p 45%  0.2%p
Home Entertainment 13.8%  10.5% 8.6% 45% 8.6% 5.2% 6.1% 5.2% 9.2%  1.1%p 6.3% -3.0%p 6.1% -0.1%p
Mobile Communications -6.2% -9.0% -7.1% -19.0% -135% -174% -133% -124%: -99% -33%p -142% -44%p -10.2% 4.0%p
Home Appliance & Air Solution 11.3% 8.8% 8.5% 26% 133% 11.8% 9.3% 45% 8.0%  0.2%p 10.0%  2.0%p 8.8% -1.3%p
Vehicle Component Solutions -20% -37% -3.6% -20% -11% -05% -03% 00%: -28% 04%p -05% 2.3%p 0.2%  0.7%p
Business Solutions 12.3% 6.6% 6.1% 2.5% 8.9% 6.7% 7.9% 6.2% 7.0%  0.5%p 7.4%  0.4%p 75%  0.1%p
7|E 40%  67% 47% -18% 00% 13% 15%  08%{ 36% -0.1%p  09% -27%p  08% -0.1%p
Z8 HE sty Y
ADIEE 11,400 9,450 10,350 8150 7500 7,790 8025  7.891: 39350 -29.4% 31,206 -20.7% 27,544 -11.7%
v 6,679 6240 6,281 8100 6800 6557 6,835 8473i 27300 -04% 28665 5.0% 28,695 0.1%
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Sum—of-the—Parts

RRu PN 210,335
Atgisne EBITDA  TargetEV/EBITDA 6742 Forward 4% 7|=
H&A 27,247 45 Whirlpool, Electrolux H#
MC -6,682 4.0 Peer J& Ha Y| 30% &2l
VvC 1,858 7.0 Peer J& H&#
HE/7IEt 22,544 45 = IT AT B2
EXRIIS BN 31,366
HETA 29,216 LGLIAZ#|0], LGO|L=& AIZHEH ChH| 20% Q!
H- Al 2,150 FEIE U] 20% el
=XdS 61,088
HEFFIH 180,613
FYUY A 180,066 UG, XpAREXY
Tt 100,304
Itz 71235
LGN A& MUK HE HY (Er9): otgl)
(FRS %2) =3 3=z X}01(%)
3Q19E 2019E 2020E 3Q19E 2019E 2020E 3QI19E 2019E 2020E
o= 160,605 632,694 658,849 | 159,850 630,383 643,406 -0.5% -0.4% -2.3%
ol 7,787 29,712 32,084 7,087 26,959 29,068 -9.0% -9.3% -9.4%
MIzoled 6,852 25,636 28,965 6,129 22,478 25,987 | -10.6% -123% -10.3%
=0|¢ 4,301 17,485 19,857 3,788 15,267 17,730 | -11.9% -127% -10.7%
EPS(&) 9,669 11,000 8,443 9,805 -12.7% -10.9%
FUOoIUE 4.8% 4.7% 4.9% 4.4% 4.3% 45% | -0.4%p -0.4%p -0.4%p
NHoldE 4.3% 4.1% 4.4% 3.8% 3.6% 40% | -04%p -05%p -0.4%p
=0|AE 2.7% 2.8% 3.0% 2.4% 2.4% 28% | -03%p -03%p -0.3%p
& 7125
3 JIzud



LGEIXt (066570) 2019.7. 8
TL2E0H| AL (Tl o9) T SEAEHE (Tl A2)
122 2 IFRS ¢1Z 2017A  2018A  2019F  2020F  2021F 12%® ZAh IFRS ¢1Z 2017A  2018A  2019F  2020F  202IF
= 613,963 613,417 630383 643,406 672360 QEXH 191,950 193,629 205,853 216,517 230,975
&2t 467,376 462,606 476579 486,568 509,472 oz o sIZgXtt 33506 42,704 51520 59,400 68,219
HE£0| 146,587 150,810 153,804 156,838 162,887 CHI| 28 XA 1,087 1,099 1,154 1.211 1,272
| 121,902 123,778 126,846 127,770 131,765 OHEMP X J1Emy2 86,210 68570 69,836 70,635 73,141
IAdo1y 24685 27,033 26959 29068 31,122 XH XA 59,084 60214 61249 61871 63,982
EBITDA 42361 47,034 50,951 54013 57,049 J|EFQEX AL 13,150 22,141 23248 24411 25633
FQee 896 -6,947 -4481 -3,081 -2,129 H|SSXRt 220,260 249,656 253,217 260,263 267,666
O|Xt=2d 953 1,158 1,393 1,608 1,838 NN 58,124 57,479 55895 55911 56,626
O|XHH|-& 3,673 4,145 4,123 4,100 4,077 YR 118,008 133,340 146,306 157,588 167,497
Q0| 15,689 14,436 4,278 4,278 4,278 N 18546 30,012 24,401 20,149 16,928
Qe as 16,498 15,714 4,402 4383 4383 7 |EfH| R SXHA 25582 28,825 26,615 26615 26,615
=4 gl oIl 6,675 -772 -806 16 716 XIAEEH 412,210 443,284 459070 476,780 498,641
7|Et -2,250 -1.910 -821 -500 -501 QS 175,365 171,350 173,865 175,945 179,882
HelqIxt2H0|f 25581 20,086 22,478 25987 28,993 OHUKHE S TIERHS 148,016 133,789 137,004 139,784 144,421
HolMbIE 6,886 5,358 5,951 7,012 7,635 [RRI=s=R 0N 13,630 14,085 13,885 13,685 13485
HEAI 220 18,695 14728 16526 18975 21,358 J|ELS S 2l 13,719 23476 22976 22476 21976
FI1=0[ 18,695 14,728 16,526 18975 21,358 HIQESEKY 90,108 108,865 108,465 108,065 107,665
XHiFFa0[9| 17,258 12,401 15267 17,730 19,958 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 28 2.1 45 SHEA 265,473 280,215 282,330 284,010 287,547
Io|Y BAE 845 95 -0.3 7.8 7.1 XHix|g 132,243 142533 154,945 169,730 186,653
EBITDA 528 37.5 1.0 83 6.0 5.6 N 9,042 9,042 9,042 9,042 9,042
XuiFF20lQ 53L& 2,1448 -28.1 23.1 16.1 12.6 Xeyozd 29,233 29233 29233 29233 29,233
EPS &¥8 2,1448 -28.1 23.1 16.1 12.6 J|EFRHE —449 —449 —449 —449 —449
HZE50|2AE(%) 239 24.6 24.4 24.4 24.2 7|EF R 2Ol A ol -15,225 -16,047 -17,453 -18,859 -20,264
FAO0IAUE(%) 40 4.4 43 45 4.6 o|lydoiz 109,642 120,754 134,572 150,763 169,092
EBITDA Margin(%) 6.9 7.7 8.1 8.4 85 H[X|HiX|& 14,494 20536 21,796 23,040 24,441
X|HiZ=222-0]2A E(%) 28 20 2.4 28 30 XS 146,737 163,069 176,741 192,771 211,094
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 57389 60,361 61,631 FYX|E(S)
g71=01d 18,695 14728 16526 18975 21,358 EPS 9,543 6,858 8,443 9,805 11,036
Hisige=sol It 41390 45721 49585 50,539 51,191 BPS 73,129 78820 85684 93860 103,218
SERAZI 2| 13,348 15859 18,381 20,694 22,706 CFPS 33,227 33428 36559 38441 40,120
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 26399 25610 25,980 PER 1.1 9.1 8.6 7.4 6.6
FAL SR B Y -30,710 -7,521 -729 -33¢6  -1,731 PER(%|1) 1.5 16.7 9.9
IHEXHPYTEFEZA  -19.262 19974  -1,266 -799  -2,506 PER(%/X) 5.4 8.6 7.2
TH oK 2 A -11,968 -1570 -1,035 -622  -2,112 PBR 1.45 0.79 0.85 0.77 0.70
UKHR LT |EHR ST 21,277 -9,980 3,214 2,780 4,637 PBR(%| 1) 1.50 1.45 0.97
J|Et -20,757 -15945 -1642 -1695 -1750 PBR(X|X) 0.70 0.75 0.71
JE3SE -7,712  -7512 -7993 -8817 -9,187 PSR 0.31 0.18 0.21 0.20 0.20
EXgs d3sE 25,829 -44,203 -37,748 -39,156 -39,798 PCFR 3.2 1.9 20 1.9 1.8
ORI 2= -25,755 -31,665 -31348 -31,975 -32615 EV/EBITDA 6.1 4.1 40 36 33
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 7.9 73 6.9
EXtRFArO|ZE A (BT 1,660 -127 778 0 0 Y 4AE(% EEF H3) 0.4 1.2 1.1 1.2 1.2
TS8RO 2 A(B ) 526 -12 -55 -58 -61 ROA 47 3.4 37 4.1 4.4
J|Et 2,126 -7123 -7,123 -7,123 -7,122 ROE 13.7 9.0 10.3 10.9 1.2
nReEs Hasg 8,408 8,193 -1,959 -2049 -2,139 ROIC 143 13.2 11.6 1.9 12.3
XHU2o] ZSTHZA) 9,576 9,418 -600 -600 -600 HEX ST E 7.6 7.9 9.1 9.2 9.4
23, HEduzel 38 0 0 0 0 0  XIOXRMEHE 1.1 10.3 10.4 10.5 10.7
T2 |1FAKEFHS) 0 0 0 0 0 £xHH| 8 180.9 171.8 159.7 147.3 136.2
g ax= -1,168 -1,226 -1,359 -1449 -1539 X124 413 40.6 32.1 249 183
7|} 0 1 0 0 0 O|RtE 4t & 6.7 6.5 6.5 7.1 7.6
JEfSZEE -888 -207 -8865 -11,075 11,075.1; BN 95,214 109,938 109,338 108,738 108,138
sz Y waPRHte &5%t 3,355 9,198 8816 8,081 8,619 &xt3 60,621 66,135 56664 47926 38,647
Jlxsig Y dgdant 30,151 33506 42,704 51520 59,600 NOPLAT 42361 47,034 50951 54013 57,049
7| UZ U dBER 33,506 42,704 51520 59,600 68,219 FCF -18,999 -3910 11,736 13,858 14,508
4 Jlgzud



LGEIXt (066570) 2019.7. 8
o TAts 78 52 I LGTX} (066570)" LHFAS 1% Ol ERotn UX| LT
o Jht= & AEE 7|EXDI E= HI3XIO|H AR XS Arao| gi&LICE
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) It
393 axt sxo  =smFt - 160,000 - — =g}
AR ol i) —
GEA  2017/07/06 BUY(Maintain) 1000008 6JH® 1658 -11.70 120,000 |
(066570)  2017/07/10 BUY(Maintain) 90,0008 6JH®  -2304 -2056 ‘_L’_\
2017/07/28 BUY(Maintain) 90,000 6H®  -2054 -13.67
2017/08/30 BUY(Maintain) 90,0008 6H®  -1801 -389 80,000
2017/09/11 BUY(Maintain) 1100002 6H®  -2304 -17.27
2017/10/11 BUY(Maintain)  110000% 6  -2045 -11.64 40,000 1
2017/10/30 BUY(Maintain)  110000% 6  -20.25 -11.64
2017/11/01 BUY(Maintain) 1100002 6  -1898 -11.64
2017/11/21 BUY(Maintain)  110000% 6H®  -17.77 -7.73 0 w w
2017/12/15 BUY(Maintain) 1300008 6JHE  -19.94 -15.77 17/7/8 "18/7/8 '19/7/8
2018/01/04 BUY(Maintain) 1300002 6H®  -19.22 -14.62
2018/01/09 BUY(Maintain) 130,000 6H®  -18.27 -14.62
2018/01/26 BUY(Maintain) 130,000 6JH®  -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) 1400008 6H®  -2487 -1893
2018/05/21 BUY(Maintain) 1400002 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 6M®  -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 6M®  -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 6748  -3395 -3050
2019/02/11 BUY(Maintain) 1100008 68  -3479 -33.45
2019/03/06  BUY(Maintain) 1100008 6M®  -32.80 -2891
2019/04/08  BUY(Maintain) 1100008 6M®  -32.36 -2891
2019/05/02  BUY(Maintain) 1100008 6M®  -32.53 -2891
2019/05/21 BUY(Maintain) 1100008 68  -3246 -2891
2019/05/28  BUY(Maintain) 1100008 &M  -32.41 -2891
2019/05/30  BUY(Maintain) 1100008 &M  -32.04 -2636
2019/06/11 BUY(Maintain) 1100008 68  -31.27 -2491
2019/07/08  BUY(Maintain) 1000008 6%
T FFFIE JIECZ 12|88 MEGHS.
EXtolA A HEgI|E
71 HEIIE(6HE) As HEI|E(6E)
Buy (D) AETE] +20% 01 20t 4% oy Overweight (HIE2ITH)  AISITHE] +10% OLY £2149f of
Outperform(Al&+& 43l) AETHE| +10~+20% FIt 45 Ol Neutral (&8 AIETHH| +10~-10% #& old
Marketperform(Al& 2 &) AFTHE] +10~-10% 7t H& oY Underweight (HIE524) AIETHE| —10% Ol4 Z=utstef ofef
Underperform(AIE A& 6t2])  AIFCHH| -10~-20% 7t St o4
Sell(O{ ) AlFTHH] -20% Olst =7t ot2f of 4t
EXtsg Hlg 34 (2018/07/01~2019/06/30)
sxsa 7= BI8(%)
ofs 161 95.83%
=2 7 417%
V=S 0 0.00%
5 II2ZUA



