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LGEIXt (066570) 2019. 10, 31
LGHXt AX(IFRS ) MY (Er9l: 242l
1019 2Q19 3QI19P 4QI9E 1Q20E 2Q20E 3Q20E 4Q20E 2018 YoY  2019E YoY  2020E YoY
U= 149,151 156,293 157,007 163,655 157,657 159,310 160,435 170,507 ; 613,417 -0.1% 626,105 2.1% 647,909 3.5%
Home Entertainment 40,237 36,712 38,662 47956 41811 39616 39,066 48931:163,122 -07% 163,567  0.3% 169,425 3.6%
Mobile Communications 15,104 16,133 15,223 14,700 15,073 14,887 16,052 15960: 78,762 -29.4% 61,160 -22.3% 61,971 1.3%
Home Appliance & Air Solution 54,659 61,028 53,307 47,880 59,655 63,637 53,393 50,001 193,620 4.6% 216874 12.0% 226,686 4.5%
Vehicle Component Solutions 13,470 14,231 13,401 14902 14,630 15071 17,085 18,694: 42876 28.4% 56,004 30.6% 65480 16.9%
Business Solutions 6,256 6,755 6,987 7,063 7,133 7171 7,223 7,729 24,057 1.9% 27,061 125% 29,262 8.1%
7|Ef 7556 8426 6,668 5985 6,045 6,198 5227 4706} 41532 269% 28635 -31.1% 22,176 -22.6%
ol 9006 6522 7811 3427 9625 8485 7435 4987: 27,033 95% 26,766 -10% 30532 14.1%
Home Entertainment 3,465 2,056 3,180 2,384 3,021 2,582 2,298 2,161% 15067 12.7% 11,085 -26.4% 10,061 -9.2%
Mobile Communications -2,035 -3,130 -1,612 -2416 -1418 -1,261 -993  -1,060} -7,782 X -9,193 HX|  -4,731 x|
Home Appliance & Air Solution 7,276 7,175 4,289 1,967 7,090 6,313 4,004 1,678 15,450 6.6% 20,707 34.0% 19,085 -7.8%
Vehicle Component Solutions -153 -558  -601 -575 -152 -199 -134 8i -1,198 HX  -1,887 HI| -477 HI|
Business Solutions 555 581 668 567 610 615 568 591 1,678 10.5% 2371 413% 2,385 0.6%
J|EL -2 288 50 -35 117 64 26 -63 1,499 23.0% 301 -79.9% 93 -69.2%
FAoIYE 6.0% 4.2% 5.0% 2.1% 6.1% 5.3% 4.6% 2.9% 44% 0.4%p 43% -0.1%p 47%  0.4%p
Home Entertainment 8.6% 5.6% 8.2% 5.0% 7.2% 6.5% 5.9% 4.4% 92%  1.1%p 6.8% —2.5%p 5.9% -0.8%p
Mobile Communications -135% -19.4% -10.6% -164% -94% -85% -62% —66%i -99% -33%p -150% -52%p -7.6% 7.4%p
Home Appliance & Air Solution 133% 11.8% 8.0% 41% 11.9% 9.9% 7.5% 3.4% 8.0%  0.2%p 95% 1.6%p 8.4% -1.1%p
Vehicle Component Solutions -1.1% -39% -45% -39% -10% -13% -0.8% 00%: -28% 04%p -3.4% -06%p -07% 2.6%p
Business Solutions 8.9% 8.6% 9.6% 8.0% 8.5% 8.6% 7.9% 7.6% 7.0%  0.5%p 8.8% 1.8%p 8.1% -0.6%p
7|Et 00% 34% 07% -06% 19%  10% -05% ~-13%i 3.6% -0.1%p 10% -26%p  0.4% -0.6%p
Z9 NE ol HY
AQIEE 7,500 7,300 7,500 7,449 7,341 7,046 7,307 7126¢ 39350 -29.4% 29,749 -244% 28821 -3.1%
v 6800 5700 6,700 8554 6951 6518 6,881 8734} 27225 -0.6% 27754 1.9% 29,084 4.8%
Xt LGHEAL 71253
LGTAt M% WYX HE WHF (Er9): ofgl)
(FRS 912 +=3 +3 2 X}0[(%)
4Q19E 2019E 2020 4Q19E 2019€E 2020E 4Q19E 2019E 2020E
i =Sl 160,904 623,337 644,978 | 163,655 626,105 647,909 1.7% 0.4% 0.5%
IYol« 4,240 27,580 30,546 3,427 26,766 30532 | -19.2% -2.9% 0.0%
NEole 3,192 19,348 27,533 12 14,167 25,369 | -99.6% -26.8% -7.9%
0] 1,728 12,164 18,655 -1,240 7,827 16,505 HH™ -357% -11.5%
EPS(2) 6,726 10,316 4,328 9,127 -357% -11.5%
FHo|UE 2.6% 4.4% 4.7% 2.1% 4.3% 47% | -05%p -0.1%p 0.0%p
MIFo|g 2.0% 3.1% 4.3% 0.0% 2.3% 39% | -20%p -0.8%p -0.4%p
=0|UE 1.1% 2.0% 2.9% -0.8% 1.3% 25% | -18%p -0.7%p -0.3%p
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LGHX} (066570) 2019. 10, 31
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
TS 613,963 613417 626,105 647,909 677,065 QESXH 191,950 193,629 200,980 213,597 229,075
&2t 467,376 462,606 473320 488,746 511,755 oz o sIZgXtt 33506 42,704 47537 55753 65,361
HE£0| 146,587 150,810 152,786 159,163 165,309 CHI| 28 XA 1,052 1,017 1,068 1,121 1,177
| 121,902 123,778 126,019 128,631 132,655 OHEMP X J1Emy2 86,210 68570 69362 71,129 73,653
IAdo1y 24,685 27,033 26,766 30,532 32,654 XHDXpAE 59,084 60214 60,833 62304 64,430
EBITDA 42361 47,034 50,759 55477 58581 J|EFQEX AL 12,098 21,124 22,180 23290 24,454
FQee 896 —6,947 -12,600 -5163 -2,504 H|SSXAt 220,260 249,656 250,692 255,841 263,029
O|Xt==2f 953 1,158 1,288 1,507 1,763 EXpRpLE 58,105 57,476 51,156 49276 49,776
O|XHH|-& 3,673 4,145 4,122 4,100 4,077 YR 118,008 133,340 146,306 157,588 167,497
Q0| 15,689 14,436 7,747 7,747 7,747 N 18546 30,012 24,401 20,149 16,928
Qe as 16,498 15,714 7,800 7,937 7,937 7 |EfH| R SXHA 25601 28828 28829 28828 28,828
=4 gl oIl 6,675 -772  -6320 -1881] 500 XS 412,210 443284 451672 469,438 492,104
J|Et -2250 -1910 -3,393 -499 -500 QS 175,365 171,350 173,366 176,465 180,421
HelqIxt2H0|f 25581 20,086 14,167 25369 30,151 OHUKHE S TIERHS 148,016 133,789 136,505 140,304 144,940
HolMbIE 6,886 5,358 4,540 7,357 8,006 [RRI=s=R 0N 13,609 14,052 13,852 13,652 13452
HEA G 2= 18,695 14,728 9,627 18011 22,145 J|EFR S8 13,740 23,509 23,009 22,509 22,009
FI1=0[ 18,695 14,728 9,627 18011 22145 HIQEEM 90,108 108,865 108,465 108,065 107,665
X|HiFFa0[9| 17,258 12,401 7,827 16,505 20,293 BI1288M 80,897 94,961 94561 94,161 93761
se % 4 (%) J|EH| RS 9211 13904 13904 13904 13,904
=Y U 10.9 -0.1 2.1 35 45 SHEA 265,473 280,215 281,831 284,530 288,086
Io|Y BAE 845 95 -1.0 141 7.0 XHix|2 132,243 142533 147,505 161,065 178,323
EBITDA 528 37.5 1.0 7.9 9.3 5.6 N 9,042 9,042 9,042 9,042 9,042
XuiFF20lQ 53L& 2,1448 -28.1 -36.9 110.9 23.0 Xeyozd 29,233 29233 29233 29233 29,233
EPS &8 2,144.8 -28.1 -36.9 110.9 229 J|EfRHE -449 -449 —449 —449 —449
HZE50|2AE(%) 239 24.6 24.4 24.6 24.4 7|EF R 2Ol A ol -15,225 -16,047 -17,453 -18,859 -20,264
FAO0IAUE(%) 40 4.4 43 47 48 o|lydoiz 109,642 120,754 127,132 142,098 160,762
EBITDA Margin(%) 6.9 7.7 8.1 8.6 8.7 H[X|HiX|& 14,494 20536 22337 23843 256495
| 20|12 E(%) 2.8 20 13 25 30 XS 146,737 163,069 169,841 184,908 204,018
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS & 2017A  2018A  2019F  2020F  2021F 12%® ZAH IFRS ¢1Z 2017A  2018A  20I9F  2020F  202IF
IAUE THISE 21,663 45416 40,284 44387 46510 FYX|E(S)
g71=01d 18,695 14,728 9,627 18,011 22,145 EPS 9,543 6,858 4328 9,127 11,222
Hisige=sol It 41390 45721 37,687 36,776 35,747 BPS 73,129 78820 81569 89,068 98,612
SERAZI 2| 13,348 15859 18,381 20,694 22,706 CFPS 33,227 33428 26,164 30297 32014
SR 24| 4328 4,142 5,611 4251 3,221 DPS 400 750 800 850 900
X 2HgorEel -6,675 =772 -6320 -1.881 =500  ZFIHilia(HH)
7|Et 30,389 26,492 20,015 13,712 10,320 PER 1.1 9.1 15.9 7.6 6.1
HOISE XA S 2 -30,710 -7,521 -343  -1,138 1,749 PER(%/10) 1.5 16.7 19.3
MHEBUTER A -19,262 19,974 -792 -1,768 -2,524 PER(%|X) 5.4 8.6 135
TH oK 2 A -11,968 -1,570 =619  -1471  -2127 PBR 1.45 0.79 0.85 0.77 0.70
UKHR LT |EHR ST 21,277 -9,980 2,715 3,800 4,656 PBR(%| 1) 1.50 1.45 1.02
J|Et -20,757 -15945 -1647 -1699 -1754 PBR(X|X) 0.70 0.75 0.72
JE3SE -7712 -7512 -6,687 -9262 9633 PSR 0.31 0.18 0.20 0.19 0.18
EXgs d3sE 25,829 -44203 -31,399 -32,029 -32671 PCFR 3.2 1.9 26 23 2.2
ORI 2= -25,755 -31,665 -31348 -31,975 -32615 EV/EBITDA 6.1 4.1 39 35 3.1
QERLO X2 6,283 1,475 0 0 0 ZQH|8(%)
FEIAO| &3S 6,417  -6,751 0 0 0 B3 %, 25 313) 35 83 135 7.7 6.6
EXtRFArO|ZE A (BT 1,660 -127 0 0 0 Y 4AE(% EEF H3) 0.4 1.2 1.2 1.2 13
I ERA YA (B 526 -12 -51 -53 -56 ROA 47 3.4 22 39 46
7|EL 2,126  -7,123 0 -1 0 ROE 13.7 9.0 5.4 10.7 12.0
nReEs Hasg 8,408 8,193 -1,959 -2049 -2,139 ROIC 143 13.2 10.5 12.0 12.6
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 10.3 10.5 10.7
T2 |1FAKEFHS) 0 0 0 0 0 £xHH| 8 180.9 171.8 165.9 153.9 141.2
g ax= -1,168 -1,226 -1,359 -1449 -1539 X124 413 40.6 35.2 275 19.9
7|} 0 1 0 0 0 O|RtE 4t & 6.7 6.5 6.5 7.4 8.0
JE3SE -888 -207 -2,093 -2,093 -2092 Zxt2 95214 109,938 108,414 107,814 107,214
sz ¥ PR &5%t 3,355 9,198 4833 8,216 9,607 =XtZ 60,621 66,135 59,809 50,939 40,675
Jlxsig Y dgdamt 30,151 33506 42,704 47537 55,753 NOPLAT 42361 47,034 50,759 55477 58,581
7|UG U APt 33506 42,704 47537 55753 65361 FCF -18999 -3910 10,491 13,5510 15547
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[GEXT  2017/10/30 BUY(Maintain) 1100008 6@  -20.25 -11.64 120,000 _l
(066570)  2017/11/01 BUY(Maintain) 1100008 6H® 1898 -11.64 ‘_L’_\_
2017/11/21 BUY(Maintain) 1100008 6H®  -17.77 -773
2017/12/15 BUY(Maintain) 1300008 6H®  -19.94 -1577 80,000 +
2018/01/04 BUY(Maintain) 1300008 6H®  -19.22 -14.62
2018/01/09 BUY(Maintain) 1300008 6H® 1827 -14.62 40,000 1
2018/01/26 BUY(Maintain) 1300008 6H®  -2053 -14.62
2018/03/07 BUY(Maintain) 1400008 6H® 2176 -1893
2018/04/09 BUY(Maintain) 1400008 6H®  -21.82 -1893 0 w w
2018/04/11 BUY(Maintain) 1400008 6JHE  -2272 -1893 "17/10/31 '18/10/31 '19/10/31
2018/04/27 BUY(Maintain) 1400008 6H®  -24.87 -1893
2018/05/21 BUY(Maintain) 1400008 6H®  -2602 -1893
2018/06/04 BUY(Maintain) 1400008 6H® 2644 -1893
2018/06/08 BUY(Maintain) 1300008 6JH® 3501 -2800
2018/07/09 BUY(Maintain) 1300008 6JH® 3653 -2800
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 6JH®  -4596 -43.50
2018/10/26 BUY(Maintain) 1200008 &JH¥  -4550 -40.50
2018/11/12 BUY(Maintain) 1200008 &MY  -44.45 —-40.17
2018/11/23 BUY(Maintain) 1200008 &JH¥  -4355 -38.00
2018/12/05 BUY(Maintain) 1200008 &H¥  -4352 -38.00
2018/12/10 BUY(Maintain) 1200008 &Y  -4450 -38.00
2019/01/08 BUY(Maintain) 1000008 &H¥  -33.62 -30.50
2019/02/01 BUY(Maintain) 1000008 &H¥  -33.95 -30.50
2019/02/11 BUY(Maintain) 1100008 &MY  -3479 -3345
2019/03/06 BUY(Maintain) 1100008 6JH¥  -32.80 -2891
2019/04/08 BUY(Maintain) 1100008 6¥  -32.36 -2891
2019/05/02 BUY(Maintain) 1100008 6¥  -32.53 -2891
2019/05/21 BUY(Maintain) 1100008 &Y  -32.46 -2891
2019/05/28 BUY(Maintain) 1100008 6H¥  -32.41 -2891
2019/05/30 BUY(Maintain) 1100008 &MY  -32.04 -26.36
2019/06/11 BUY(Maintain) 1100008 &®  -3131 -2491
2019/07/08 BUY(Maintain) 1000008 &H¥  -29.95 -28.50
2019/07/31 BUY(Maintain) 1000008 &H®  -35.67 -2850
2019/09/16 BUY(Maintain) 1000008 &JH®  -3554 -2850
2019/09/23 BUY(Maintain) 1000008 &H®  -35.17 -2850
2019/10/08 BUY(Maintain) 1000008 &H®  -34.38 -2850
2019/10/31 BUY(Maintain) 1000008 &€

Tk 2YFIE JIZ0R 2SS MBS,




7P =lElRe s | GTXL (066570) 2019.10. 31

EXtolA Y HEIIF

71 HEIE(6HE) AE HEI|Z(6H8)
Buy(Oi=) AIETHE| +20% O 7t A& oy Overweight (H|ZZCH) AIZTHE| +10% Of4 Ent2| of 4
Outperform(AZ 2 & 43]) A|ZTHE] +10~+20% It A5 oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &2l E) AIETHE| +10~-10% F7t &S Of4 Underweight (HI&54) AIZTHE] -10% O|4 Zutstef of 4
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} Ofl 4t
Sell(0H &) AIRTHE| -20% Olst 37t o2t of &
EXtsg Hlg 34 (2018/10/01~2019/09/30)
O == 38 U=
93.98% 5.42% 0.60%




