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Stock Data
KOSPI (4/26) 2,019.63pt
52 % FIIEE E<inPJ; ESDV;
&1/ X7} b 1,057,00084 690,0008
S2E -5.01% 4551%
s sin| At
M 5.6% 3.7%
6M 9.0% 10.5%
1Y 11.9% 19.7%
Company Data
ER RSt 17,7188%
LB HeiZHEM) 528
|2l X228 45.04%
i =2lS(16E) 0.62%
BPS(16E) 142,951
xQ == AX| Q| 22l 34.03%
EXXE
(A4, IFRS &) 2014 2015 2016E  2017E
UjE=Sl 46,770 53,285 60,366 68,125
Hngolo| 5110 6841 8265 9810
EBITDA 6322 8112 9444 11,102
A|Zo|2y 4802 6448 8134 9810
«0|9| 3546 4704 5978 7210
X|HHZEZEXE20(2] 3494 4604 5844 7048
EPS(2) 22373 29,475 37,415 45126
BUE(%YoY) =22 31.7 26.9 20.6
PER(HH) 27.8 35.6 28.1 233
PBR(tH) 6.7 9.1 73 5.9
EV/EBITDA(HH) 17.9 22.9 19.3 16.0
HIHY0|AE(%) 10.9 12.8 13.7 14.4
SHUHAO|AE(%) 10.9 12.8 13.7 14.4
ROE(%) 223 24.6 25.2 24.6
=2 HHIE(%) 49.9 29.9 13.8 -2.7
Price Trend
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127] OIS YoY +17%, 0l +31% 2 AR 89| Xt 4% 7|12, APt
X AR S20| DS 0o] E3t BN HHAS. S5| SRIE £20| 02
T +40%2 =RAS. U MBS HIS B2 $0p g, H2AZ ol
o O B, £370) £ 2, AAST(T0IY M) Bt A L& S2jo)
571 202 o, 2~3270ll= A BHEO| TS YstE 202 J[Che,

>>> 1Q16 UHE YoY +16.7%, SL0|Q +30.9%, AZ2t0|=

LGAEAZ2] 187] IFRS 9ZAHL wigde  1x5,19499(YoY

+16.7%)3F  Fdolel  2,33591A(YoY +30.9%), ©°lolE 15.4%(YoY

+1.7%p) 0.8 AMMAA ] +3.9%, +11.6% A3 HL.

- SIE: vj&9 7,9669L(+25.9%), Lol 1,572919(+39.5%) 71=.
gAE BAS=(YoY +39%)% F(YoY +47%)E oYzl &37(YoY
+105%) E3F 1S AJFL AA 94 MA= 714, et 59
&L} 36.6%2 SE] TEZEQ thztste] Ao g et A
2. 1ok Adol WA (+66.5%)3F FT(+23.7%)0] = = %, Wt
Z=214(1,670,060, YoY+17.1%) Z7HE ofyat BAC ARz A5
g QI Fujoio] 24 SAET i AR W o, T &L
+53% (¥ tj& +92%, "1 12971 +28%) A HS.

- AZLE: W2 4,1919A(+6.5%), G0l 5429 A(+11.8%) 7|=.

- 28! &Y 3,037 4(+10.1%)3 FYole] 2219U(+28.0%) 715.
bl 8 B HERo] +14% ARSI AE 927t AAE.

>>> 2~3&7| &% 2HE Zor I

F2 1271 AHE olo 2~3&7|dle A3 RAdo] u& AekE AL
2 e 2hd v=s gFom QI W2 Hlo|AE ofyzt 2016W F&
T ARl ddel 23 FA w379 F= dAol 7IHHE. F=
FE R QS AT F2 BIHTo| HAE BIACY QARE 4
HIZ A XS, SHAIRE FgE H2 dERTL 31%7HA] e (T
SFE WMEY 60% ooz F4). wEkA WAAENN 2EFR skl
e w379 F= JEY FEAFF FA_AY SKU gl ZEEFL o
Ztgto] 3AAer ALY Aor 4R T 23U A AI A=
T der ddd Aoz Vgigh I dE A2 T IFA
g, AA] Adol 34HQ oz A8 AY. wEhA LG o

3 £219)A BUYSH BE571 1289HS §A1%.




LGMEHZ 2016. 4. 27
LGEEHY UE £2E = @9 4o %)
1Q15 2Q15 3Q15 4015 1Q16 2Q16E 3QI6E 4Q16E 2014 2015 2016E 2017E
Sales 1,302 1311 1,387 1,329 1,519 1,500 1,596 1,452 4,677 5,329 6,037 6,813
SPEIE 633 616 586 698 797 763 748 798 1,956 2,533 3,075 3,684
B} 44 42 37 43 48 45 39 44 158 167 175 183
SES 151 142 137 208 252 234 246 257 300 638 988 1,285
Fleu) 70 70 66 61 86 81 77 66 202 267 310 350
27|} 120 109 106 105 130 114 111 106 530 440 462 462
Mass 157 157 151 164 171 168 162 178 611 629 648 730
J|EL 91 97 91 115 111 121 114 147 158 394 492 675
MEE 394 348 432 339 419 370 459 360 1502 1513 1609 1708
s 276 347 368 291 304 367 389 294 1219 1282 1353 1421
YoY®%) sales  154% 148% 127% 130% 167% 144% 151%  93%  81% 139% 133% 129%
BIR= 39.4% 327% 22.1% 25.2% 25.9% 23.9% 27.6% 14.3% 17.7% 29.5% 21.4% 19.8%
HH SR 6.1% 2.9% 6.8% 6.3% 8.0% 5.0% 5.0% 2.0% 4.0% 5.5% 5.0% 4.5%
A 302.0% 142.1% 65.4% 71.9% 66.5% 65.0% 80.0% 23.4% 203.7% 112.7% 55.0% 30.0%
Fleuy 57.1% 38.1% 26.6% 12.4% 23.7% 16.0% 16.0% 7.3% 25.6% 32.0% 16.0% 13.0%
SN 7|E -19.2% -14.6% -186% -15.2% 8.6% 5.0% 5.0% 0.9% -49% -17.0% 5.0% 0.0%
Mass 7.8% 3.8% 0.3% 0.7% 8.7% 7.3% 7.5% 8.2% 11.6% 3.0% 3.0% 3.0%
J|E} 151.0% 174.1% 195.7% 108.6% 21.6% 25.0% 25.0% 27.7% 80% 150.0% 25.0% 37.0%
UL = -2.0% 2.3% 5.8% -3.4% 6.5% 6.4% 6.2% 6.2% 4.1% 0.8% 6.3% 6.1%
s 1.1% 2.8% 7.8% 9.1% 10.1% 55% 5.6% 0.9% -0.3% 5.2% 5.5% 5.0%
%Sales Sales  1000% 100.0% 1000% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
SR 48.6% 47.0% 42.3% 52.6% 52.4% 50.9% 46.9% 54.9% 41.8% 47.5% 50.9% 54.1%
Merz 30.2% 26.5% 31.2% 25.5% 27.6% 24.7% 28.8% 24.8% 32.1% 28.4% 26.7% 25.1%
=) 21.2% 26.5% 26.6% 21.9% 20.0% 24.4% 24.4% 20.2% 26.1% 24.1% 22.4% 20.9%
o 68 190 147 234 199 242 179 511 684 827 98]
SIE 113 99 82 111 157 126 127 136 272 499 518 654
magm 48 35 64 24 54 37 68 32 160 171 192 203
=} 17 34 44 13 22 36 47 11 79 109 116 124
YoY% OP  391% 383% 2066% 327% 308% 186% 27.1% 214%  29% 340% 208% 187%
SIRIE 69.3% 56.4% 28.5% 40.2% 39.6% 27.6% 54.3% 22.2% 16.6% 83.5% 3.9% 26.2%
ez 7.9% 15.6% 10.3% -11.0% 11.6% 5.8% 7.1% 34.6% 1.1% 6.9% 12.1% 5.9%
=1} 2.8% 22.4% 56.7% 128.7% 27.6% 55% 5.6% -123% -25.0% 38.0% 7.0% 6.3%
OPM(%) OPM  137% 128% 137% 111% 154% 133% 152% 123% 109% 128% 137% 14.4%
SpRtE 17.8% 16.0% 14.0% 15.9% 19.7% 16.5% 16.9% 17.0% 13.9% 19.7% 16.9% 17.8%
Merz 12.3% 10.1% 14.8% 7.0% 12.9% 10.0% 14.9% 12.3% 10.7% 11.3% 11.9% 11.9%
=3} 6.3% 9.9% 12.0% 4.4% 7.3% 9.9% 12.0% 3.8% 6.5% 8.5% 8.6% 8.7%
XfR: LGMEIY, 7125 2l AXIME,
Z:1) 2UJ(EE S2HOHHSTH+IT+ZAT+AE S, 2) Mass: HI0[AY, 3) J[Ef: oHQl, LIEHH S




LGAIErAHZY 2016. 4. 27
SPIE HUCYE UiE HIZ 2 8HE
= MEY 0= HIE SHE
1Q15 2015 3Q15 4Q15 2015 1Q16 1Q16
Luxury 59.7% 59.7% 59.7% 64.2% 61.0% 66.0% 39.2%
Whoo 31.3% 30.8% 30.0% 35.0% 31.9% 36.6%
su:m 37 6.1% 7.0% 7.8% 8.7% 7.4% 10.0%
O HUI 6.5% 6.7% 6.9% 5.9% 6.5% 6.1% 18.2%
belif 3.2% 3.5% 3.3% 3.7% 3.4% 3.1% 22.0%
VDL 2.5% 2.1% 2.0% 2.0% 2.2% 2.4% 20.9%
Luxury Others 10.1% 9.6% 9.8% 8.9% 9.6% 7.9% -1.5%
Premium 40.3% 40.3% 40.3% 35.8% 39.0% 34.0% 6.3%
Isa Knox 4.3% 4.0% 4.0% 2.9% 3.8% 3.4% -0.4%
Sooryehan 3.5% 3.2% 2.7% 2.5% 3.0% 3.1% 11.6%
Beyond 3.7% 3.2% 3.4% 2.8% 3.2% 2.8% -4.7%
TFS 24.9% 25.5% 25.7% 23.5% 24.8% 21.5% 8.7%
Premium Others 3.9% 4.4% 4.4% 4.0% 4.2% 3.2% 3.3%
g LeEEHY, 7185 MR
3 25Ul
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SZorEAIN (€9l og) THPAEHE (B9l o)
128 2L IFRS A& 2013 2014 2015 2016E  2017E 12€ ZAh IFRS 9 2013 2014 2015 2016E  2017E
e 46,770 53285 60366 68,125 76598 SQExpAt 12,143 13311 16917 22,545 30,091
ECY 21018 22262 24242 26665 29271  BTQIBITARRAL 3381 3969 6334 10601 16,662
TEESOY 25752 31,023 36,124 41,461 47326 ~ QE2QRMA 184 309 350 395 444
THOjjH| 2 et | 20641 24,182 27,859 31,651 35789  OiEMEUSEAA 4458 4608 5220 5891 6,624
gooeremy E 5110 6841 8265 9810 11537 ;A 4013 4413 4999 5642 6343
SOl SN0 6841 8205 9810 11537  JEIQEHIGSI .. . 12 M 6 18
%Qiol20l -308 -393 -131 0 172 HIQEXMA 26,141 28835 31279 33042 34187
o[t 54 76 86 97 109 EV|oiEMEL 7 EH|I QS 1 859 899 1,018 1,149 1,292
=Py 0 0 0 0 0 EXpRpA 767 839 843 847 857
Qlztolel 75 59 0 0 0 SQBKM 11,024 12901 15380 17,164 18306
o[XfHI2 375 329 329 329 329 SRpAb 13,461 13,803 13,644 13,489 13339
Qg Al 37 105 0 0 0 JEHH|SE XA 30 393 393 393 393
BH |G 55 72 0 0 0 XpsHy 38,283 42,146 48,196 55587 64,278
E X} J|EIRHAR S0l 68 46 0 0 0 o=uyy 10357 11595 12349 13307 14276
2gAEmtgyErZ80[0 0 -16 0 0 0 OjUHRUIEISE(S 5620 6378 7225 8154 9,168
J|E} -148 -197 11 232 391 oo 1,296 827 627 527 327
HIOLKF2 o] 2] 4802 6448 8134 9810 11709 S=MEIKAUZ 2394 2900 2800 2,700 2,600
#lolqHIR 1,256 1744 2,155 2600 3,103  JEIQ=ER 1,047 1490 1,697 1926 2,181
SBHOIME (%) 262%  271%  265%  265%  265% wless=x 10842 9398  9.638  9.930 10261
SYIENIT 3546 4704 5978 7210 8606  EI|QURUHSErS 93 88 100 13 127
_NHEREXIZE0l AR, : 3494 4604 5844 | 7048 8412 AMiSLEIINYUS 8396 6885 685 6885 6885
EBITDA 6322 8112 9444 11102 12933  JEHISEERY 2352 2425 2653 2932 3,250
$1240|2|(Cash Earnings) 4,757 5,974 7,157 8503 10,002 exgEHy 0. 21,198 20,993 21,987 23,237 _2_4_.53_7:
ATEET|40(Q 3,495 4,681 5978 7210 8606 X2z 886 886 886 886 886
P B e 548 548 548 548 548
e 8.1 13.9 133 12.9 124 ooz 16,890 20,662 25617 31,632 38866
Fole(en) 2.9 339 20.8 18.7 7.6 JEfRIE -1,950 -1,723 -1,723 -1723 -1723
FQI0[Ql(BHAl) 2.9 339 20.8 18.7 17.6  RHIEZXEAHLEH| 16374 20373 25328 31342 38577
EBITDA 42 283 16.4 17.6 165  HIXHIZEEX LS 711 780 881 1,008 1,164
XHIFF X2 G7120(9 -2.2 31.7 26.9 20.6 194 x=2sy 17,085 21,153 26,209 32,350 39,740
EPS =22 31.7 26.9 20.6 194 2x2 8522 6333 3628 -885  -7,295
2X20(2 -4.6 339 27.7 20.6 194 =xpo12 12,086 10,612 10312 10,112 9,812
SIZ5ER (e o) EXIX|E (42l 2, HH, %)
128 ZAL IFRS ¢ 2013 2014 2015 2016E 2017 12€ &M IFRS ¥& 2013 2014 2015 2016E  2017E
Yo 4658 6378 7,181 8,571 9,840 =CX|H(Y)
27|&0[2 3546 4704 5978 7210 8606  EPS 22373 29,475 37,415 45126 53,862
2ATtARZH] 1,055 1,108 1,020 1217 1358  BPS 92,417 114,985 142,951 176,897 217,728
SBIRPARALZH] 157 163 159 155 151 Z=YEBITDA 35679 45782 53303 63,106 73,631
Qlgtol -41 38 0 0 0  CFPS 26,847 33719 40396 48435 57,088
KRAHK S0l 82 138 0 0 0  DPS 4000 5500 6500 7,500 8500
X2l 55 -63 0 0 0 Z=oHHl(H)
OIS RFAEAY S -319 -161 -254 -275 -297  PER 27.8 35.6 28.1 233 19.5
et 233 452 217 264 22 PBR 6.7 9.1 73 5.9 4.8
EXLs3EE =2,776  -3,470  -3549  -3054 -2,559  EV/EBITDA 17.9 22.9 19.4 16.0 13.2
EXRFArO] X -69 =155 -49 -54 59 PCPR 232 311 260 217 ] 18.4
QERtAtO] Mg 105 166 0 0 0 2214(%)
OBxAto| XS -1,872 -3017 -3500 -3000 -2500 oio|E(ET) 10.9 12.8 13.7 14.4 15.1
SRt kg -55 -63 0 0 0 gojalE(stAl) 10.9 12.8 13.7 14.4 15.1
= 895 398 o . o 0 EBITDA margin 135 152 156 164 170
Heassass 77 -2315 -995 -990 -1,198  Zo0lols 7.6 8.8 9.9 10.6 1.2
chyxrelZo| =0t -2,761  -3,148 -200 -100 -200  X}7|X}20|2UE(ROE) 223 24.6 25.2 24.6 239
BrIxdEel St 3.477 1,524 -100 ~100 -100 SoibRoIYEROIC) ] 19.1 240 268 290 : 320
xp=o| =7t 0 0 0 0 0 oryM(%) |
e 2 X2 -639 -677 -923  -1069 1216 =g 124.1 99.2 83.9 71.8 61.7
JlEt 0 -15 228 279 318 AxpelaHIg 49.9 29.9 13.8 -2.7 -18.4
SHIUHS YR OBt 1,950 589 2,637 4526 6,083  ojxtEMHigM) ] 136 208 259 313 ¢ 38.0
pUES === PN 1,430 3,381 3969 6,606 11,133 = AHl)
7|2 BTGB T ARA 3,381 3969 6606 11,133 17215  OjEAs|HE 10.5 11.8 12.3 12.3 12.2
Gross Cash Flow 4977 6539 7435 8846 10,137  IiDXIAISEE 11.9 12.5 12.8 12.8 12.8
Op Free Cash Flow 2739 3020 3500 5306 7,192  OjQIMESEE 8.9 8.9 8.9 8.9 8.8
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o TAk= 48 26 I LMY LAHFAS 1% O 2R8I UX| SHELICH
* YAk= & NS J[BEXPDL E= HMBXIOH AP HiSeh AFMO| SigLICH
o & X2 FEEXEMAE K& AHY oiXff & K20 HZE 7|UES SSENMYE U HEIE 2Rt UX| A&LICH
o = X0 HAE LHESS 20l9 o Feoy ergotn Aeh, efel fvh AHOo|Lt ZHdglo] CASES Sttt
EXtelH HEWF(2714) SHFIt F0|
() LG gAY =t
1,400,000 - LGYEAHY SHFIt
&= UKL EXtelA SEFL 1,200,000 -
LGAIEHAY (051900) 2014/04-25 BUY(Maintain) 650,000 1,000,000 -
2014/07/25 BUY(Maintain) 650,000 800,000 -
SR ZAH2015/12/03 BUY(Reinitiate) 1,280,000 600,000 1
2016/01/27 BUY(Maintain) 1,280,000¢ 400,000 -
2016/04/27 BUY(Maintain) 1,280,000% 200,000 A
0 T )
'"14/4/27 '15/4/27 "16/4/27
Sl 3 HgIIE
71 HBI|Z(6ME) 4z HBI|Z(6ME)
Buy(0H=+) APSTHE| +20% OKY 7} o4& o Overweight (HIZ2H) APSTHE| +10% OKY Ents=9| ojfe
Outperform(APgs=2lE +2) APETHE| +10~+20% Tt A5 oA Neutral (£&) APHTHE| +10~-10% B Ofj4

(=]
=
=

Marketperform(Al&4=2]
Underperform(AI&£=2lE 6t3)
Sell(OH&E)

AEITHE| +10~-10% F7t HiS o4
AIRITHE] —10~-20% =7t SI2F ofjat
ARITHE| —20% O[St 7+ st ofld

Underweight (H|5Z2)

ATHH| —10% Of4F npsiat ofat

EXse dlg &4 (2015/1/1~2015/12/30)

EXr58 Fas H|2(%)
0= 178 93.19%
= 13 681%
0= 0 0.00%
o X
5 7 |Ea?;|(




