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LGO[:=B 4&27] &H Q9f CEEEE)
4Q14 1Q15 2Q15 3Q15 4Q15P QoQ YoY ’lgsd Aol
AP (MH/EY)
o= 18,150 15,413 14,471 15,588 15,909 2.1% -12.3% 17,705 -10.1%
YoEEM 9,376 7,119 7,061 7,747 8,311 7.3% -11.4% 9,367 -11.3%
LED 2,199 2,210 1,973 1,887 1,781 -5.7% -19.0% 1,850 -3.7%
7| AT 4,218 3,831 3,568 3,704 3,583 -3.3% -15.1% 3,267 9.7%
HYEE 2,641 2,621 2,346 2,732 2,798 2.4% 5.9% 3,221 -13.1%
ol 580 690 489 607 451 -25.7% -22.3% 757 —40.5%
IUOIUE 3.2% 4.5% 3.4% 3.9% 2.8% -1.1%p —0.4%p 4.3% —-1.4%p
Mol 277 476 277 318 150 -52.7% -45.8% 638 -76.4%
£0[2) -57 281 314 238 118 -50.4% =3 491 ~76.0%
XiE: LGOL:E, JIe5H
LGO| Bl Al xigt (Tel: oled)
1Q15 2Q15 3Q15 4QI5P 1QI6E 2QI16E  3QI16E  4QI16E 2014 YoY  2015E YoY  2016E YoY
o= 15,413 14471 15588 15909 14,613 15014 15790 16,748 64,661 41% 61,381 -5.1% 62,166 1.3%
YotEEM 7,119 7,061 7,747 8,311 6,669 6,894 7,497 8,609 27,460 8.8% 30,237 10.1% 29,669  -1.9%
LED 2,210 1,973 1,887 1,781 1,747 1,715 1,650 1,528 10,494 -4.9% 7,851 -252% 6,641  -15.4%
| TEAXH 3,831 3,568 3,704 3,583 3,321 3,501 3,606 3,425 16,995 65% 14,685 -13.6% 13,853 -5.7%
HYREE 2,621 2,346 2,732 2,798 2,876 2,905 3,038 3,185 10,501 -0.1% 10,498 0.0% 12,004 14.3%
Foy 690 489 607 451 389 555 768 714 3,140 130.6% 2,237 -28.8% 2,427 8.5%
Jo|AE 4.5% 3.4% 3.9% 2.8% 2.7% 3.7% 4.9% 4.3% 49%  2.7%p 3.6% -1.2%p 39%  0.3%p
Mzo|g 476 277 318 150 270 440 680 626 1,916 770.1% 1,221 -36.3% 2017  65.2%
=09 281 314 238 118 212 346 534 492 1,127 625.0% 951 -15.6% 1584  66.5%
& LGOL:E, JIe5H
LGOI =8 SHFIF A= 2H e o, @)
EV/EBITDA
BAIHK| 33,757 Target EV/EBITDA 6I1¥ Forward &H 7|&
LED 1,881 5.7 LED T Hx CHH| 20% &2
LED QI Atgist 31,876 5.2 T YE B
axeg 5,697
SH AbEY 28,060
SHUYFAS 23,668
o|==3} 118,560
na: Jlesd
LGOI 8 AN MYX| HE WY (St9l: oj2)
P 43 238 Xt0l(%)
1Q16E 2015P 2016E 1Q16E 2015P 2016E 1Q16E 2015P 2016E
HEH 16,124 63,178 66,109 14,613 61,381 62,166 -9.4% -2.8% -6.0%
Ioly 622 2,543 2,973 389 2,237 2,427 | -375% -12.0% -18.4%
NEol 506 1,709 2,565 270 1,221 2,017 | -46.6% -285% -21.4%
0[] 390 1,324 1,975 212 951 1,584 | -455%  —-28.2% -19.8%
EPS(¥) 5,595 8,345 4,018 6,691 -28.2% -19.8%
Folojals 3.9% 4.0% 4.5% 2.7% 3.6% 39% | -12%p -04%p -0.6%p
Mol E 3.1% 2.7% 3.9% 1.9% 2.0% 32% | -13%p -0.7%p -0.6%p
&0[2E 2.4% 2.1% 3.0% 1.5% 1.5% 25% | -1.0%p -05%p -0.4%p
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS o1 2013 2014 2015E 2016E  2017E 12¢ M, IFRS & 2013 2014 2015E 2016E  2017E
& 62,115 64,661 61381 62,166 63,931 [SXRY 20,068 20,820 20,985 24,132 26,519
&2t 55,215 56,033 53,803 54,387 55,848 S UHI XA 3,996 3965 67211 8,579 10,524
=] 6,900 8,629 7,578 7,778 8,063 FEI 8RR 25 7 6 7 7
THOHH| S k|| 5,538 5,489 5,341 5,352 5,440 HEMHELRSHA 11,877 12,793 11,213 11,804 12,139
Fol(E 1) 1,362 3,140 2,237 2,427 2,623 XHOXpAE 3,761 3536 3,099 3,263 3,356
40| (HA) 1,362 3,140 2,237 2,427 2,623 JEIRSHIZ At 408 520 455 479 493
Q&9 -1,141  -1224 -1016 -410 =329 HIRSXtA 25744 23467 21002 20326 20,613
O|Xt==2} 91 114 64 55 56 HI|OHEMH AL |EHH| RS KA 813 802 703 740 761
gz 0 0 0 0 0 EXtRFA 235 360 316 332 342
Qoo 1,265 1,189 1,183 482 241 QB 21,049 18976 16,853 16385 16,874
O|XtH|& 1,026 770 469 415 385 N 1,678 1,810 1,799 1,466 1,195
Qe 1,249 1,137 1,181 482 241 7|EHH| S SXHt 1,968 1,520 1,332 1,402 1,442
A |G 2 0 0 0 0 0 XpAESH 45813 44288 41987 44458 47,132
EXHUT B 22 -43 73 -47 -50 0 |2 16,294 16,466 14842 16,174 15728
SSYEYIILIEZ80|Y 24 27 22 0 0 AP LV ELRSH P 8983 10055 8813 9278 9,542
7|E} -203 -719 -589 0 0 ookl 375 147 461 461 461
HolMIXIZ0] 220 1916 1,221 2,017 2,295 SEEEIIRASZ 5954 4802 4286 5086 4,286
HolMHl& 65 789 270 433 493 7Bt S FH 981 1,462 1,281 1,349 1,439
SRYAME (%) 294%  41.2% 22.1% 21.5% 215% HLsSEH 16,350 10,857 9,143 8,697 10,135
o101 155 1,127 951 1,584 1,802 | U LI QERH D 113 78 68 72 74
Xt 3= FX| 22012424 2) 155 1,127 951 1,584 1,802 NN bRl 15273 9,654 7,167 5,567 5,567
EBITDA 6,655 8,485 7,089 6,747 6,102 JEH| RS 963 1,125 1,907 3,058 4,494
1320|2|(Cash Earnings) 5,449 6,472 5,803 5,904 5280 SExEA 32,644 27323 23985 24871 25862
597|201 169 1,068 970 1,623 1,802 e 1,009 1,183 1,183 1,183 1,183
BU&(%, YoY) FAldrE X 8222 11,068 11,068 11,068 11,068
o= 16.8 4.1 -5.1 13 2.8 o|lydoiz 3557 4511 5276 6,859 8,543
Fdol(2 ) 76.1 130.6 -28.8 85 8.1 J|EtXtE 381 203 475 475 475
FA0|(eHH) 76.1 130.6 -28.8 8.5 8.1 XHFEFX|EX2EH 13,169 16,965 18,003 19,586 21,270
EBITDA 213 27.5 -16.5 -4.8 -9.6  HIX|HHFEFEX|EXHEEH| 0 0 0 0 0
X|HhF=FX |2 g7]=0(e N/A 625.0 -15.6 66.5 138  XEZH 13,169 16965 18003 19586 21270
EPS N/A 517.9 -15.6 66.5 13.8  =X3 17,582 10,631 5,697 2,529 -216
+X20(9 N/A 530.6 9.2 673 1.0 &xe3d 21,603 14,603 11914 11,114 10314
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2013 2014 2015E 2016E  2017E 12® M, IFRS ¢& 2013 2014 2015E 2016E  2017E
FesHasE 4,356 7,430 4,223 4957 5173 FYXEE)
gIl=09 220 1916 951 1,584 1,802 EPS 770 4,761 4018 6,691 7,614
LTt 4,935 4,983 4,462 3,987 3,207 BPS 65,287 71681 76066 82757 89,872
SER 24| 358 362 390 333 271 ZFYEBITDA 32,991 35853 29952 28509 25,782
Qg9 -27 -26 -2 0 0 CFPS 27,012 27348 24519 24947 22311
INFNPS It 0 125 47 50 0 DPS 0 250 350 500 600
Xega 0 0 0 0 0 FJHl=(HH)
SAE SRR B2 -1,723 -452 748 -280 -107 PER 108.6 236 245 14.7 12.9
7|E} 593 522 -2372 -717 0 PBR 13 1.6 13 1.2 1.1
EXtgssiase -4,050 -3,088 -3,014 -3657 -3,745 EV/EBITDA 5.2 4.4 4.1 38 38
EXtXtAtO] X 36 -117 20 -67 -10 PCFR 3.1 4.1 40 3.9 4.4
OBIxtAtO| HE 171 166 0 0 0 ==H(%)
SBIXAIO| XS -3,832 -2609 -3200 -3520 -3,696 FO0|AE(E D) 2.2 49 3.6 3.9 4.1
SERIAt] K -450 -556 0 0 0 FAO|AS(BHA) 2.2 49 36 3.9 4.1
7|Et 26 27 166 -70 -40 EBITDA margin 10.7 13.1 115 10.9 95
WREEHIEE 164 -4,402 1,037 1,068 517 =0|YE 03 1.7 1.5 25 2.8
IRzl 3%t 0 0 314 0 0 X721 X+20| 2 E(ROE) 1.2 7.5 5.4 8.4 8.8
oIk 3el Bt 164 -4,400 0 0 -800 E51XH20|AE(ROIC) 3.2 6.6 6.9 8.0 8.7
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= 0 0 -59 -83 -118 BRIk 247.9 161.1 133.2 127.0 121.6
7|EL =1 -2 782 1,151 1,436 =Xtl3tlg 1335 62.7 31.6 12.9 -1.0
HZUHI YR =F Tt 468 -32 2,246 2,368 1,945 O| X} A4HH £ (HH) 1.3 4.1 48 5.9 6.8
UES === EONE 3,528 3,996 3,965 6,211 8,579 E3d(HH)
IR = = P 3,996 3,965 6,211 8,579 10,524 =S HE 53 5.2 5.1 5.4 53
Gross Cash Flow 6,079 7,882 3,475 5,237 5,280 THOXHA S H S 145 17.7 18,5 19.5 19.3
Op Free Cash Flow 250 3,575 4,142 2,426 1,735 A LS| HE 5.6 6.8 6.5 6.9 6.8
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- YAt 1€ 25Y S LGOI (011070) LHFAE 1% Ol 2Rt UX| A&LICEH
- At & AEE 7|1REXIE E= HI3KO|A AN XSTH Aralo| SiELICE
- & X2o FEFEXNEMAE Ktz AdY X & X2 A5E J|UES SEFAYE X HEE ER6tD UX| YELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtelA HaEUg(2214) SEFI 0]
559 Xt EXtold SHFIL () =Jt
LGO| L&t 2014/01/28 BUY(Maintain) 1200008 50900 - spx}
(011070) 2014/02/06 BUY(Maintain) 120,000
2014/03/04 BUY(Maintain) 120,000
2014/03/17 BUY(Maintain) 1500008 '°0:000 _I_‘_,_\_'_\_‘
2014/04/10 BUY(Maintain) 150,000
2014/04/30 BUY(Maintain) 160,000 100,000 -
2014/05/14 BUY(Maintain) 160,000
2014/05/22 BUY(Maintain)  160,0008! 50,000 1
2014/06/16 BUY(Maintain) 160,000
2014/06/17 BUY(Maintain) 170,000 0
2014/06/30 BUY(Maintain) ~ 170,000¢ . o e e g
2014/07/15 BUY(Maintain) 170,000& 1471726 14/7/26 15/1/26 15/1/26 16/1/26
2014/07/17 BUY(Maintain) 170,000
2014/07/25 BUY(Maintain) 170,000
2014/08/11 BUY(Maintain) 170,000&
2014/09/11 BUY(Maintain) 170,000&
2014/09/22 BUY(Maintain) 170,000
2014/10/13 BUY(Maintain) 170,000
2014/10/16 BUY(Maintain) 170,000&
2014/10/27 BUY(Maintain) 170,000&
2014/10/30 BUY(Maintain) 170,000
2014/11/12 BUY(Maintain) 150,000
2014/11/19 BUY(Maintain) 150,000
2014/11/24 BUY(Maintain) 150,000&
2015/01/13 BUY(Maintain) 150,000
2015/01/28 BUY(Maintain) 150,000
2015/02/11 BUY(Maintain) 150,000
2015/03/18 BUY(Maintain) 160,000
2015/03/24 BUY(Maintain) 160,000
2015/04/13 BUY(Maintain) 160,000
2015/04/29 BUY(Maintain) 160,000
2015/05/27 BUY(Maintain) 160,000
2015/06/03 BUY(Maintain) 160,000
2015/06/12 BUY(Maintain) 160,000
2015/06/18 BUY(Maintain) 160,000
2015/06/24 BUY(Maintain) 160,000
2015/06/29 BUY(Maintain) 160,000
2015/07/09 BUY(Maintain) 160,000
2015/07/27 BUY(Maintain) 130,000&
2015/08/26 BUY(Maintain) 130,000&
2015/09/10 BUY(Maintain) 130,000
2015/09/15 BUY(Maintain) 130,000
2015/10/05 BUY(Maintain) 130,000&
2015/10/14 BUY(Maintain) 130,000&
2015/10/28 BUY(Maintain) 130,000
2015/11/03 BUY(Maintain) 130,000
2015/11/20 BUY(Maintain) 130,000&
2015/12/10 BUY(Maintain) 130,000&
2016/01/12 BUY(Maintain) 130,000
2016/01/26 BUY(Maintain) 120,000
4 2z
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sxtol ¥ H8IIE

71 HEI|E(6HE) AdE HEI|E(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZ=HTH) AIZTHE| +10% Ol Ent2| of 4
Outperform(AZ 2 & 43]) AIZTHE] +10~+20% It A& oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &=l E) AIETHE| +10~-10% F7t &S Of4 Underweight (HI&54) AIZTHE] -10% O+ Z1tstef of 4
Underperform(A| &2 & o}3]) AIRTHH| —10~-20% 7t OF2f Ofl4d

Sell(0f &) AIRTHE| -20% Olst 37t o2t of &

EXrsE Hl& EH (2015/1/1~2015/12/30)

EXsa U HIE(%)

RS 178 93.19%

38 13 6.81%

O 0 0.00%




