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LGEIXt (066570) 2019.7. 31
LGHXt AX(IFRS ) MY (Er9l: 242l
1018 2Q18 3Q18 4QI18 1Q19 2Q19P 3QI9E 4QI19E 2018 YoY  2019E YoY 2020 YoY
U= 151,230 150,194 154,270 157,723 149,151 156,292 157,852 160,884 613,417 -0.1% 624,179  18% 638,530 23%
Home Entertainment 41,419 38455 37,348 45900 40,237 36,712 38,023 45942:163,122 -0.7% 160914 -1.4% 161822 0.6%
Mobile Communications 21,344 20,491 20,173 16,754 15,104 16,133 15792 15233 78,762 -29.4% 62,261 -21.0% 53,903 -13.4%
Home Appliance & Air Solution 49,239 52,581 48,521 43279 54,659 61,028 52369 45,048} 193,620 4.6% 213,103 10.1% 218,987 2.8%
Vehicle Component Solutions 8400 8728 11,760 13,988 13,470 14,231 14578 163761 42,876 28.4% 58,655 36.8% 70,628 20.4%
Business Solutions 6,421 5,885 5,767 5,978 6,256 6,755 7,485 7,711 24,057 19% 28207 17.3% 31,163 105%
J|EL 9,795 12,002 10,117 9,618 7,556 8,426 8,972 8,207 41532 269% 33,160 -202% 31,669 -45%
ol 11,078 7,710 7,488 757 9,006 6523 6065 4,111 27,033 95% 25705 -4.9% 27,703 1.8%
Home Entertainment 5730 4052 3229 205 3465 2056 2323 2501} 15067 127% 10,345 -31.3% 10,248 -0.9%
Mobile Communications -1318 -1,837 -1,442 -3,185 -2035 -3,130 -2418 -2,158} -7,782 HI =974 M| -6,447 ESHY
Home Appliance & Air Solution 5,576 4,618 4,130 1,126 7,276 7,175 4,555 2,022 15,450 6.6% 21,028 36.1% 19,010 -9.6%
Vehicle Component Solutions -170 -325 -429 274 -153 -558 -532 -321% -1,198 M -1,564 HI -1,399 |
Business Solutions 788 390 351 149 555 581 662 5141 1,678 10.5% 2312 378% 2569 11.1%
J|EL 389 809 478 =171 -2 288 236 152 1,499 23.0% 674 -55.0% 611 -9.4%
FAoIYE 13% 51% 49% 05% 60%  4.2% 3.8% 2,6% 44% 0.4%p 4.1% -0.3%p 43% 0.2%p
Home Entertainment 13.8% 10.5% 8.6% 45% 8.6% 5.6% 6.1% 5.4% 92%  1.1%p 6.4% —2.8%p 6.3% -0.1%p
Mobile Communications -6.2% -9.0% -7.1% -19.0% -135% -19.4% -153% -142%: -99% -33%p -156% -58%p -120% 3.7%p
Home Appliance & Air Solution 11.3% 8.8% 8.5% 26% 133% 11.8% 8.7% 4.5% 8.0%  0.2%p 99% 1.9%p 8.7% —1.2%p
Vehicle Component Solutions -20% -37% -3.6% -20% -11% -39% -3.6% -20%: -28% 04%p -27% 0.1%p -20% 0.7%p
Business Solutions 12.3% 6.6% 6.1% 2.5% 8.9% 8.6% 8.8% 6.7% 7.0%  0.5%p 82% 1.2%p 8.2%  0.0%p
7|E 40%  67%  47% -18%  00%  34%  26%  18%i 36% -01%p  20% -16%p  19% -0.1%p
Z9 NE ol HY
ADIEE 11,400 9,450 10,350 8,150 7500 7,300 7594  7.466% 39,350 -29.4% 29,860 -24.1% 26,100 -12.6%
v 6,679 6240 6,281 8100 6800 5700 6,062  7,699% 27225 -0.6% 26261 -35% 25420 -3.2%
Xt LGHAL, 7125
LGTAt M% WYX HE WHF (Er9): ofgl)
(FRS o128 +=3 +3E X+01(%)
3Q19E 2019E 2020 3QI19E 2019€E 2020E 3QI19E 2019E 2020E
i =Sl 159,850 630,383 643,406 | 157,852 624,179 638,530 -1.2% -1.0% -0.8%
IYol« 7,087 26,959 29,068 6,065 25705 27,703 | -14.4% -4.7% -4.7%
NEole 6,129 22,478 25,987 4,585 17,518 24,794 | -252% -22.1% -4.6%
=0|¢ 3,788 15,267 17,730 2,683 11,021 17,022 | -292% -27.8% -4.0%
EPS(2) 8,443 9,805 6,094 9,413 -27.8% -4.0%
IYolE 4.4% 4.3% 4.5% 3.8% 4.1% 43% | -0.6%p -0.2%p -0.2%p
Mol g 3.8% 3.6% 4.0% 2.9% 2.8% 39% | -09%p -0.8%p -0.2%p
#0|98 2.4% 2.4% 2.8% 1.7% 1.8% 27% | -0.7%p -07%p -0.1%p

Xz 7lgE




FIEEEEN (GXixt (066570)

2019.7. 31

A0 H|ARA (9l ofg)  I{DAEHE (el 2
122 2 IFRS ¢1Z 2017A  2018A  2019F  2020F  2021F 12%® ZAh IFRS ¢1Z 2017A  2018A  2019F  2020F  202IF
= 613,963 613417 624,179 638530 667,264 QEXH 191,950 193,629 203,050 212,825 226,146
&2t 467,376 462,606 472,827 483,990 506,770 oz o sIZgXtt 33506 42,704 50,007 56913 64,430
WTEESPe]] 146,587 150,810 151,352 154,540 160,494 CHI| 28 XA 1,087 1,099 1,154 1,211 1,272
THEH| 121,902 123,778 125,647 126,838 130,801 OHEMP X J1Emy2 86,210 68570 69,148 70,100 72,587
IAdo1y 24,685 27,033 25705 27,703 29,693 XHDXpAE 59,084 60214 60,646 61402 63,497
EBITDA 42361 47,034 49,697 52,648 55620 J|EtR Xt 13,150 22,141 23249 24410 25,632
FQee 896 —6,947 8,18 -2908 -2,185 H|QEXIAM 220,260 249,656 251,052 258,341 265,789
O|Xt=2d 953 1,158 1,353 1,537 1,737 EXpRpA 58,124 57,479 53729 53989 54,748
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 26,616 26615 26616
=4 gl oIl 6,675 =772 -2,972 260 760 KIS 412,210 443,284 454,102 471,167 491934
7|Et -2250 -1910 -2320 -500 -500 QS 175,365 171,350 173,141 175,381 179,298
dHoljxpz=o|el 25581 20,086 17,518 24,794 27,508 OHQUAHS 2 J|EFHS 148,016 133,789 136,280 139,220 143,837
HolMbIE 6,886 5,358 5,237 6,624 7,222 128 13,630 14,085 13,885 13,685 13485
HEAI 220 18,695 14728 12282 18,170 20,286 J|ELS S 2l 13,719 23476 22976 22476 21976
FI1=0[ 18,695 14,728 12,282 18,170 20,286 HIQESEKY 90,108 108,865 108,465 108,065 107,665
XHiFFa0[9| 17,258 12,401 11,021 17,022 19,004 HIISEFHM 81,583 95853 95453 95053 94,653
se % 4 (%) J|EH| RS 8525 13,012 13,012 13,012 13012
=Y U 10.9 -0.1 1.8 23 45 SHEA 265,473 280,215 281,606 283,446 286,963
Io|Y BAE 845 95 -49 7.8 7.2 XXl 132,243 142533 150,698 164,776 180,746
EBITDA 528 37.5 11.0 5.7 5.9 5.6 N 9,042 9,042 9,042 9,042 9,042
XuiFF20lQ 53L& 2,1448 -28.1 =11.1 54.5 1.6 Xeyozd 29,233 29233 29233 29233 29,233
EPS &¥8 2,1448 -28.1 -11.1 54.5 11.6 J|EFRHE —449 —449 —449 —449 —449
HZE50|2AE(%) 239 24.6 24.2 24.2 24.1 7|EF R 2Ol A ol -15,225 -16,047 -17,453 -18,859 -20,264
FAO0IAUE(%) 40 4.4 4.1 43 4.4 o|lydoiz 109,642 120,754 130,326 145,809 163,184
EBITDA Margin(%) 6.9 7.7 8.0 8.2 83 H[X|HiX|& 14494 20536 21,798 22945 24226
K|t 3=322=01 2 E(%) 28 20 1.8 2.7 28 XS 146,737 163,069 172,496 187,721 204,972
HISEHR (o oe) EXXE (T 2, HH, %)
128 2 IFRS & 2017A  2018A  2019F  2020F  2021F 12%® ZAH IFRS ¢4Z 2017A  2018A  20I9F  2020F  202IF
IAUE THISE 21,663 45416 39771 43,081 44424 FYX|E(S)
g71=01d 18,695 14,728 12,282 18,170 20,286 EPS 9,543 6,858 6,094 9,413 10,509
Hisige=sol It 41390 45721 34971 33,873 34,729 BPS 73,129 78820 83,335 91,120 99,951
FUR 24| 13,348 15,859 18,381 20,694 22,706 CFPS 33,227 33428 26,130 28779 30,423
SAUX T2 4328 4,142 5611 4,251 3,221 DPS 400 750 800 850 900
X 2HgorEel —6,675 -772  -2.972 -260 =760  ZFIHlia(HH)
7|Et 30,389 26,492 13,951 9,188 9,562 PER 1.1 9.1 1.3 7.3 6.5
FAL SR B Y -30,710 -7,521 -163 -462  -1,716 PER(%|1) 1.5 16.7 13.7
MHEBUTER A -19,262 19,974 -579 -951  -2,487 PER(%|X) 5.4 8.6 10.0
X DXFArOIZE A -11,968 -1570 -432 =756 -2,096 PBR 1.45 0.79 0.82 0.75 0.69
UKHR LT |EHR ST 21,277 -9,980 2,491 2,940 4,617 PBR(%| 1) 1.50 1.45 1.00
7|EL -20,757 -15945 -1643 -1695 -1750 PBR(X|X) 0.70 0.75 0.73
JE3SE -7,712 -7512 -7319 -8500 -83875 PSR 0.31 0.18 0.20 0.19 0.19
EXgs d3sE -25,829 -44203 -30,625 -32,033 -32675 PCFR 3.2 1.9 26 2.4 23
SBXtAto| XS -25,755 -31,665 -31348 -31,975 -32615 EV/EBITDA 6.1 4.1 40 3.6 33
QERLO X2 6,283 1,475 0 0 0 ZQH|8(%)
FEIAO| &3S 6,417  -6,751 0 0 0 B 3%, BEF i3 35 8.3 10.6 7.6 7.2
EXfRH | A (BT 1,660 -127 778 0 0 Y SAE(% EEFH 0.4 1.2 1.2 1.2 13
CHI| 28Xt 2 A ( 526 -12 -55 -58 -61 ROA 47 3.4 27 39 42
7|EL 2,126  -7,123 0 0 1 ROE 13.7 9.0 7.5 10.8 11.0
nReEs Hasg 8,408 8,193 -1,959 -2049 -2,139 ROIC 143 13.2 10.5 11.4 1.7
XHU2o] ZSTHZA) 9,576 9,418 -600 -600 -600 HEHAESHE 7.6 7.9 9.1 9.2 9.4
Xted, Yozl 0 0 0 0 0  XIOXRMEHE 1.1 10.3 10.3 10.5 10.7
T2 |1FAKEFHS) 0 0 0 0 0 £xHH| 8 180.9 171.8 163.3 151.0 140.0
g ax= -1,168 -1,226 -1,359 -1449 -1539 =Xt 28 413 40.6 337 27.0 20.7
7|} 0 1 0 0 0 O|RtE 4t & 6.7 6.5 6.2 6.8 73
JE3SE -888 -207 117 -2093 -2092 &x2 95,214 109,938 109,338 108,738 108,138
sz A gt &5 3,355 9,198 7,303 6,906 7517 =Xz 60,621 66,135 58,177 50,614 42,436
Jlxsig Y dgdamt 30,151 33506 42,704 50,007 56,913 NOPLAT 42361 47,034 49697 52,648 55620
7|UG U APt 33,506 42,704 50,007 56,913 64,430 FCF -18999 -3910 10,502 12,809 13,493
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LGEAL  2017/07/28 BUY(Maintain) 90,0008 &M@  -2054 -13.67 120,000 1
(066570)  2017/08/30 BUY(Maintain) 90,0008 6JHE  -1801 -3.89 ‘_L’_\_
2017/09/11 BUY(Maintain) 1100008 6H®  -23.04 -17.27
2017/10/11 BUY(Maintain) 1100002 6JH®  -2045 -11.64 80,000 +
2017/10/30 BUY(Maintain) 1100008 6JH®  -20.25 -11.64
2017/11/01 BUY(Maintain) 1100008 6JHE  -18.98 -11.64 40,000 1
2017/11/21 BUY(Maintain) 1100008 6H®  -17.77 -7.73
2017/12/15 BUY(Maintain) 1300008 6MH®  -19.94 -1577
2018/01/04 BUY(Maintain) 1300008 6MHE®  -19.22 -14.62 0 w w
2018/01/09 BUY(Maintain) 1300008 67H®  -18.27 -14.62 17/7/31 "18/7/31 '19/7/31
2018/01/26 BUY(Maintain) 1300008 6MH®  -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 &Y  -24.87 -1893
2018/05/21 BUY(Maintain) 1400008 6H®  -2602 -1893
2018/06/04 BUY(Maintain) 1400008 6H®  -26.44 -1893
2018/06/08 BUY(Maintain) 1300008 6JH®  -3501 -28.00
2018/07/09  BUY(Maintain) 1300008 6JH®  -3653 -28.00
2018/07/27  BUY(Maintain) 1300008 6JH®  -37.62 -28.00
2018/08/08  BUY(Maintain) 1300008 6JH®  -3879 -28.00
2018/08/28  BUY(Maintain) 1300008 6JH®  -40.69 -28.00
2018/10/08  BUY(Maintain) 1200008 68  -4596 -43.50
2018/10/26  BUY(Maintain) 1200008 6JH®  -4550 -40.50
2018/11/12  BUY(Maintain) 1200008 6JH®  —-44.45 —-40.17
2018/11/23  BUY(Maintain) 1200008 6JH®  -4355 -38.00
2018/12/05  BUY(Maintain) 1200008 &Y  -4352 -38.00
2018/12/10  BUY(Maintain) 1200008 &Y  -4450 -38.00
2019/01/08  BUY(Maintain) 1000008 &Y  -33.62 -30.50
2019/02/01 BUY(Maintain) 1000002 6JHE  -3395 -30.50
2019/02/11 BUY(Maintain) 1100002 6JHE  -34.79 -33.45
2019/03/06  BUY(Maintain) 1100008 &Y  -32.80 -28.91
2019/04/08  BUY(Maintain) 1100008 &Y  -32.36 -2891
2019/05/02  BUY(Maintain) 1100008 &g  -32.53 -2891
2019/05/21 BUY(Maintain)  110,0008 6JHE  -32.46 -2891
2019/05/28  BUY(Maintain) 110,000 &g  -32.41 -2891
2019/05/30  BUY(Maintain) 110,0008 &Y  -32.04 -26.36
2019/06/11 BUY(Maintain) 1100008 6%HE  -31.31 -2491
2019/07/08  BUY(Maintain)  100,0008 &Y  -29.95 -28.50
2019/07/31 BUY(Maintain)  100,000¢ 67
*Fote SHFIE 7|1ECZ 1288 AEGIYS.
EXrold A HE8I|E
21 ZEI|1E(6ME) °s EEI|1=E(6ME)
Buy(Oi=) AT +20% Ol It 45 o4 Overweight (H|ZH) AHTHH] +10% Ol X1t of 4
Outperform(Alg =& 432l) AYTHE] +10~+20% It 45 Ol4 Neutral (5& AETHH] +10~-10% & o4
Marketperform(A|& 22| ) AETHE| +10~=10% 37} H1S G4 Underweight (HISZ4) AJCHH] —10% O|AF X Di8H2F OflAk
Underperform(A|&$=2E &13])  AIRCHH| -10~-20% 37} SI2} ofl4f
Sell(oi ) AVEETHEI ~20% OI3t 7t 812 ol




7P =lElRe s | GTXL (066570)

2019.7. 31
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