%)\ ‘H‘ﬂ‘iy'ﬁ J 7|13 -_’

: 2016, 4. 28
Al Review

BUY(Maintain) LGO| =&l (011070

SHF=J1 100,0009(5F)

=IK4/27): 77,4009 27F HEHCl X2
AlI7H59: 18,3182

@

M|/ 127] 52 Ope) Cig SN, Hole ORIl dfel T o Eﬁugr
Analyst ZIX|Ak SE o) 09I 2270 T el U U] +2 FYO= Slojals

. So| T4Z0| BHISIXISH LED RXIZ XA X[ 22 7|0] S, SHH) 7|St o
B 8] S| ZHH A|120| LIEIY ZHO[Ct sl Jatnso| Se5tuet D
jisan@kiwoom.com

It 20| “Yeotd 0|0 et A% JH0| S8k 0|t Foh= HiEHOIC,

Stock Data
|
e ThE | >>> 1271 gD HE 21, JihiEtes &
52 F Fotsg X7t ESPSP N
A0/t ot 110500% 77,4002 27| HQI0[QS 420 IHD, GIAECH KL BXICE
s SENL, % TKSHH MXF M
o e = 20t 2R S S0l MY 57| HIZE 35% FU6HH XXt M
Ao0|2 eS| -
T m 0% 3.6% St 20| ZQ010|9T, Ol B{Q| M2t Hajso| £9Q Exlo| J|QIstct, 0
— ° = % " o u X|OFAUT _gl
o o e 20 In-Cel EfX| &4 X8 HTh2 olef Afel Jlwol HofHEl Efxjele
| So| IjE ZAEO| D, BIEH J|HE SO ADIEE 12 mOf SX g
Company Data OllA] HHOJLEX] 28Tt ] |
= IT
GaTa 23’?;;2: Ct2t, Photo Mask®?t Tape Substrate § C|AZY 0| HEZO| Premium
Fe 9% TV SHAHIL S| AZXSH AHES QXL XILRE0| YT AT LTt T
o = . =] X .
ety Lol gof wadlols HE ARAMIES 0020, LEDI} MEH| STt 4. s
BPS(16E) b = o0
ETEES LGzt 408% 283 =S HIEYOZ MXES ou|UH FOI Ho| g/otolct
e sy o
EXIX|E >>> 2587|8H HIXN 2|5, oIEt7| 7|t 82
(A4, IFRS) 2014 2015 2016E 2017E _E_jl ogg()lglg lsgq%gg o;")kofgl_“_-_l.
= = 5 =0 = i
et o 3 los vme | QI BRSO FS G5 SUIHEt U Feh DM O§Z0] SO{LIs
e s 100 00 S| o gje) d2f AANPORE ADH O] 49 FHOR oIt Kol
MlEole) 1,916 1,221 , ,
20l 127951 a9 1227 et ME| £Z0IA HAIE ZHo|ct
T E=SVERNGILEl 1,127 951 449 1227 o =AIO| M Moz mMxtme
ElPS(%J) 4761 4018 1898 5183 HEJ| ] AX I Z2HEES LEDIE =¥ FAl9| M|x3H Moz N f_.:
poaaO STA Re R8I | He zo|m, Him WS SP 23 B2 SXS arejg ol A &
PER(HH) 23.6 b A x ) N N o St
o 4 a3 s 4. | B2 IME M8 MBI A TG DE/MAM 01F0| X4 S Y
EV/EBITDA(HH) 4.4 3 b b N B |
eiora 49 36 19 33 Xlgt O[T} HIHO| E{XIRIEQ ALRIO| ALBIT RIgE Zo|Ct
e 3 sy e o
=2 H| & (%) 62.7 . b y .
BlHty| Al SHO| et J|the Q&e Holc
Price Trend MRS S MY HapMT MDY H1i9} 20| SATIEt DHEO| Ty
D re) 2F "’ gl d
@ e o XISiA| OH50] Fyote 200|D, LEDQ| 01 JhM FAIQH XY 28 o ot
: AT4E()
e e S| JEo] AERMITL O0fE! HHolCt
100,000 w‘\,\'v‘wx 0 AN MY St S SEFIHE 10BACE XiXF SFSHXIRE, PBR l.O;E
‘ - ot -t UI_ :1 | E
o o| Valuation DS ZHOISIH HXIKQl AN 3|2 MYl 2HH 2827| 5
e . HIZS S Marg ADsict
, . . . | .
'15/4 "15/7 '15/10 "16/1 "16/4




LGOI=& (011070) 2016. 4. 28
LGO[E 127 &X Q9% (Erg): ofg)
Jlg5d Kol
1Q15 2Q15 3Q15 4015 1Q16P QoQ YoY =YK (MH/EN)
o=y 15,413 14,471 15,588 15,909 11,950 -24.9% -22.5% 13,567 -11.9%
BT 7,119 7,061 7,747 8,311 4,657 -44.0% -34.6% 5,839 -20.2%
LED 2,210 1,973 1,887 1,781 1,721 -3.3% -22.1% 1,747 -1.5%
7|k AXH 3,831 3,568 3,704 3,583 3,200 -10.7% -16.5% 3,104 3.1%
HEEE 2,564 2,292 2,726 2,797 2,793 -0.1% 8.9% 2,876 -2.9%
3ol 690 489 607 451 4 -99.1% -99.4% 181 -97.8%
IYollE 4.5% 3.4% 3.9% 2.8% 0.0% -2.8%p =4.4%p 1.3% -1.3%p
MIZo|9| 476 277 318 150 -130 A XA 69 A
=0]9| 281 314 238 118 -121 HH XA 54 A
e LGO|=E), JIe5d
LGO| Bl AlX Xaf (Eh2l: o)
1Q15 2Q15 3Q15 4015 1Q16P 2Q16E 3QI6E  4QI6E 2015 YoY  2016E YoY  2017E YoY
oz 15413 14471 15588 15909 11,950 12,557 13,355 13943 61,381 -51% 51,805 -156% 56,025 8.1%
EEEEs 7,119 7,061 7,741 8311 4,657 4,646 5,379 6,178 | 30,237 10.1% 20,860 -31.0% 23,551 12.9%
LED 2,210 1,973 1,887 1,781 1,721 1,888 1,817 1,647 7,851 -252% 7073 -9.9% 6,364 -10.0%
7| AXH 3,831 3,568 3,704 3,583 3,200 3,097 3,115 2,967 | 14,685 -13.6% 12379 -157% 12,334 -0.4%
YRS 2,621 2,292 2,726 2,197 2,793 2,926 3,044 3,150 1 10,379 -12% 11914  148% 13776  156%
Igoly 690 489 607 451 4 159 427 415 2,237 -28.8% 1,006 -55.0% 1,866  85.6%
FYo|AUE 4.5% 3.4% 3.9% 2.8% 0.0% 1.3% 3.2% 3.0% 3.6% -1.2%p 1.9% -1.7%p 33%  1.4%p
Aizolg 476 277 318 150 -130 49 344 334 1,221 -363% 597 -51.1% 1,562 161.7%
=0[¢ 281 314 238 118 =121 38 270 262 951 -15.6% 449 -52.8% 1,227 173.0%
e LGO|=E), Jle5d
LGO|B SHFIL S 2H @e: aw, @)
EV/EBITDA
AKX 30,120 Target EV/EBITDA 67H¥ Forward A% J|&
EBITDA 5,020 6.0 IT A4E "
SN 5,720
27 A7EY 24,400
S UY A 23,668
olE37t 103,094
Xz Jlesd
LGOI=8 & HYX| HE LY (EEREE)
(FRS @120 433 3% %tol(%)
2Q16E 2016E 2017E 20Q16E 2016E 2017E 2Q16E 2016E 2017E
o= 14,081 58,263 60,892 12,557 51,805 56,025 | -10.8% -11.1% -8.0%
IYo« 391 1,883 2,577 159 1,006 1,866 | -59.3% -46.6% -27.6%
MZolel 282 1,500 2,278 49 597 1,562 | -827% -60.2% -31.4%
=0/9} 221 1,178 1,788 38 449 1,227 | -827% -61.9% -31.4%
EPS(®) 4,977 7,557 1,898 5,183 -61.9% -31.4%
JYolelE 2.8% 3.2% 4.2% 1.3% 1.9% 33% | -15%p -13%p -0.9%p
MTo|E 2.0% 2.6% 3.7% 0.4% 1.2% 28% | —-1.6%p -1.4%p -1.0%p
*0lels 1.6% 2.0% 2.9% 0.3% 0.9% 22% | -13%p ~-12%p -0.7%p
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS A& 2014 2015 2016E 2017E 2018E 12¢ &Y, IFRS ¢& 2014 2015 2016E 2017E  2018E
& 64,661 61381 51,805 56,025 58410 [SKAt 20,820 17,889 18,142 20,781 22,708
&2t 56,033 53,654 46,092 49,123 51,155 S UHI XA 3,965 3,603 5,621 7,156 8,504
ESESLe]] 8,629 7,727 5713 6,902 7,255 {2 8RIA 7 31 27 30 31
THOfH| S gtk | 5,489 5,490 4,708 5,036 5,192 HEMHELRSHA 12,793 10996 9,637 10,487 10,933
Fol(E 1) 3,140 2,237 1,006 1,866 2,063 XHOXpAE 3,536 3,031 2,656 2,890 3,013
40| (HA) 3,140 2,237 1,006 1,866 2,063 JEIRSHIZ At 520 228 200 217 227
Q&9 -1,224 -1016 -409 -304 -305 H|RSXtA 23,467 21254 19,782 18562 18,042
O|Xp==2) 114 67 49 54 55 HI|HEMHELT (IR S 802 805 705 767 800
gz 0 0 0 0 0 EXtRFA 360 345 302 329 341
Qletol] 1,189 1,285 686 343 171 [ 18976 16,473 15,687 14549 14,162
O|XHH|& 770 462 388 358 338 N 1,810 2,070 1,718 1,427 1,186
Qi 1,137 1,301 686 343 171 7|EtH| R SXHE 1,520 1,562 1,369 1,490 1,553
A |G 2 0 0 0 0 0 XpAESH 44288 39143 37924 39342 40,750
EXHUT B 22 73 1 -50 0 0 |2 16,466 12,955 11,806 12,524 12,401
SSYEYIILIEZ80|Y 27 28 0 0 0 AP LV ELRSH P 10055 8,173 7,163 7,794 8,126
7|E =719 -633 -20 0 -23 [RZIPN =] 147 36 36 36 36
HolMIXIZ0] 1916 1,221 597 1,562 1,758 SEEEIIRASZ 4,802 3,624 3,624 3,624 3,124
HolMHl& 789 270 148 336 377 J[EIRS Al 1,462 1,122 983 1,070 1,115
SRYAME (%) 41.2% 22.1% 24.7% 21.5% 215% HLsSEH 10,857 8,538 8,018 7,492 7,737
o101 1,127 951 449 1,227 1,380 | U LI QERH D 78 8 7 8 8
Xt 3= FX| 2201242 2) 1,127 951 449 1,227 1,380 NN bRl 9,654 6983 6,183 5,383 5,383
EBITDA 8,485 7,060 5,020 5,541 5,049 JEH| RS 1,125 1,547 1,828 2,101 2,345
1320|2|(Cash Earnings) 6,472 5,774 4,464 4,902 4366 SXISH 27323 21493 19824 20016 20,138
=597|20|Y 1,068 929 487 1,227 1,380 N 1,183 1,183 1,183 1,183 1,183
BU&(%, YoY) FAldrE X 11,068 11,068 11,068 11,068 11,068
o= 4.1 5.1 -15.6 8.1 43 o|lydoiz 4511 5220 5670 6,89 8,182
Fofo|(E ) 130.6 -28.8 -55.0 85.6 10.5 J|EtXtE 203 178 178 178 178
FA0|(eHH) 130.6 -28.8 -55.0 85.6 105 XUiFFX|EXEEH| 16965 17,651 18,100 19,327 20,612
EBITDA 27.5 -16.8 -28.9 10.4 -8.9  H|X|UjFFX|EXHEEH 0 0 0 0 0
X|HhF=FX |2 g7]=0(e 625.0 -15.6 -52.8 173.0 125 X253 16965 17,651 18,100 19327 20,612
EPS 517.9 -15.6 -52.8 173.0 125 X3 10,631 7,009 4,195 1,857 9
+H¥&0[Y 530.6 -13.1 -47.6 151.9 125 X3 14,603 10,643 9843 9,043 8,543
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2014 2015 2016E 2017E  2018E 12® &M, IFRS ¢& 2014 2015 2016E 2017E  2018E
FAaesH3dsE 7,430 6,784 4,508 4,528 4,132 FYX|HE(E)
gIl=09 1916 1,221 449 1,227 1,380 EPS 4,761 4018 1898 5,183 5,832
LTt 4,983 4,429 3,662 3,384 2,746 BPS 71,681 74578 76,477 81660 87,092
SIS 2] 362 395 352 291 240 FYEBITDA 35,853 29,831 21,211 23414 21331
Qg9 -26 47 0 0 0 CFPS 27348 24398 18860 20,712 18,448
INFNPS It 125 62 50 0 0 DPS 250 350 300 400 500
NI ] 0 0 0 0 0 FJHl=(HH)
SAE SRR B2 -452 -340 712 -445 -234 PER 23.6 245 51.9 19.0 16.9
7|Et 522 970 -717 71 0 PBR 1.6 13 1.0 0.9 0.9
EXfSEsISE -3,088 -3,062 -2,687 -239 -2435 EV/EBITDA 44 43 5.5 45 4.6
EXtXtAtO] X -117 -16 -4 -29 -13 PCFR 4.1 40 5.2 48 5.3
OBIxtAtO| HE 166 90 0 0 0 ==H(%)
SBIXAIO| XS -2,609 -2,615 -2877 -2246 -2,358 FO0|AE(E D) 49 3.6 1.9 33 35
SHIIA] K& -556 -542 0 0 0 OIS () 49 36 1.9 33 35
7|Et 27 21 193 -121 -63 EBITDA margin 13.1 115 9.7 9.9 8.6
WREEHIEE -4,402 -4,085 198 -598 -350 =0|YE 1.7 1.5 0.9 2.2 2.4
ChoIxrdael St 0 0 0 0 0 X}7| 20| E(ROE) 75 55 25 6.6 6.9
IR 2el Bt -4,400 -4,025 0 -800 -500 S5t 20|YE(ROIC) 6.6 6.8 3.2 6.7 7.6
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= 0 -59 -83 =71 -95 BN E1E=3 161.1 121.8 109.5 103.6 97.7
ZIEL 2 0 281 273 244 =Xtd3tlg 62.7 39.7 23.2 9.6 0.0
HZUHI YR =F Tt -32 -362 2,019 1,535 1,348 O| X} At S (bH) 4.1 48 2.6 5.2 6.1
UES === EONE 3,996 3,965 3,603 5,621 7,156 &ESA(HH)
I Sk = PN 3,965 3,603 5,621 7,156 8,504 =S HE 5.2 5.2 5.0 5.6 5.5
Gross Cash Flow 7,882 7,124 3,796 4,973 4366 T OXpA S| E 17.7 18.7 18.2 20.2 19.8
Op Free Cash Flow 3,575 3,068 2,606 2,450 2,014 A LS| HE 6.8 6.7 6.8 7.5 73
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- YAte 42 27 S LGOIL=H| (011070) LHFAE 1% Ol Rt UX| L&LICH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & X2o FEFEXNEMAE Ktz AdY X & X2 A5E J|UES SEFAYE X HEE ER6tD UX| YELICH
- & XIE0| HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt AZo|Lt 2Hl0] AYEAS S SelptLICt
EXtelA HaEUg(2214) SEFI 0]
559 Xt EXtold SHFIL () ES)
LGO| L&t 2014/04/30 BUY(Maintain) 1600008 500 g0p srxo
(011070) 2014/05/14 BUY(Maintain) 160,000&
2014/05/22 BUY(Maintain) 160,000
2014/06/16 BUY(Maintain) 160,000 150,000
2014/06/17 BUY(Maintain) 170,000
2014/06/30 BUY(Maintain) 170,000 100,000
2014/07/15 BUY(Maintain) 170,000&
2014/07/17 BUY(Maintain) 170,000 50,000
2014/07/25 BUY(Maintain) 170,000
2014/08/11 BUY(Maintain) 170,000 0
2014/09/11 BUY(Maintain) ~ 170,000¢ o oo e . g
2014/09/22 BUY(Maintain) 170.00084 14/4/28 14/10/28 15/4/28 15/10/28 16/4/28
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
2016/03/28 BUY(Maintain) 110,000
2016/04/15 BUY(Maintain) 110,000
2016/04/28 BUY(Maintain) 100,000
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|ZZCH) AIETHE] +10% Ol & 1t~ 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]) A|ZTHE| —10~-20% =7t St2} Ofl 4t

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

EXrSE Hl& S3 (2015/3/1~2016/3/31)

EXsa Fal s HIE(%)

B 172 9451%

38 10 5.49%

0= 0 0.00%




