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KOSPI (11/9) 1,958.38pt = = =
T L Sos As| X MY AR, £ FHEt 0fo B3 3y
F1/ZXt ChHl 103,0002! 71,0002 27| G0 HMUKXIE 576YHU0A 803YHR(QoQ 78%)C= H3FsHH,
sas -23.7% 10.7% e N
¢0§ i AT Al AMMA(42943)E IH| Holgd MYOITH, RALLCHE o] Mef a2
I 5% 9.6% o S It TOtet =8 WOoA OdA Ao =Eeol et o] &
M 10.7% 11.2% N N
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Company Data oF =Ho|| T2l n¥H| FE0| E0{E 20|, B {H0| 327|EL X
EINPS 23,667HZ olC
AP HF(3M) 1608F l |-
Q= X228 15.8%
HISt A0 2 (16E) 0.3% N
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;E-ISIE"II—?—‘#OP' HZ gg: :igj :;23 O{710 LED, HDI, B{X|2I=2 & $HA Aro| tist &3t Moot HoiX|H
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LGO|Hl AXN MY (2l ol
1Q16 2016 3Q16P 4QI16E 1Q17E 2Q17E  3Q17E 4QI7E 2015 YoY  2016E YoY  2017E YoY
=4 11,950 11,205 13,845 18,143 13,823 13,676 15,195 16999 61,381 -5.1% 55,142 -102% 59,693 83%
&2 4,657 4,082 6,677 10,721 6,550 6,219 7,631 9,429 | 30,237 10.1% 26,138 -13.6% 29,829 14.1%
LED 1,721 1,869 1,730 1,608 1,556 1,582 1,562 1,514 7,851 -252% 6,928 -11.8% 6,214  -10.3%
7| AT 3,200 2,735 2,833 2,741 2,687 2,773 2,745 2,618 14,685 -13.6% 11,509 -21.6% 10,824 -6.0%
HYRE 2,792 2,815 2,778 3,073 3,030 3,102 3,257 3,438 10,384 -1.1% 11,458 10.4% 12,826 11.9%
ol 4 =340 206 803 357 420 589 647 2,237 -28.8% 673 -69.9% 2,014 199.3%
Jeo|AE 00% -3.0% 1.5% 4.4% 2.6% 3.1% 3.9% 3.8% 3.6% -1.2%p 1.2% -2.4%p 34%  2.2%p
M=ol -130 =473 -444 670 279 344 508 568 1,221 -36.3% =376 A 1,699 s
=0/ =121 =319 -380 526 219 270 399 446 951 -15.6% =294 A 1,334 en)
X2 LGOI, J|25H

LGO|cBl AN MYX| HE WA (Et9l: ofed)

(RS o1 23 H 233 Xt01(%)
4Q16E 2016E 2017E 4Q16E 2016E 2017E 4Q16E 2016E 2017E
& 17,683 54,682 59,642 18,143 55,142 59,693 2.6% 0.8% 0.1%
Fgold 576 447 1,857 803 673 2,014 39.3% 50.7% 8.4%
MEole 498 -549 1,543 670 -376 1,699 34.6% HX| 10.1%
0|2 391 -429 1,211 526 -294 1,334 34.6% X 10.1%
EPS(®) -1,814 5117 1,242 5,635 X 10.1%
IUoIUE 3.3% 0.8% 3.1% 4.4% 1.2% 3.4% 1.2%p 0.4%p 0.3%p
Mol E 2.8% -1.0% 2.6% 3.7% -0.7% 2.8% 0.9%p 0.3%p 0.3%p
=0|UE 2.2% -0.8% 2.0% 2.9% -0.5% 2.2% 0.7%p 0.3%p 0.2%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 61,381 55142 59,693 62,234 QEXR 20,820 17,889 20399 22077 23,372
&2t 56,033 53,654 48,793 51539 53,671 S UHI XA 3,965 3,603 4,107 6,812 7,457
ESESLe]] 8,629 7,727 6,349 8,154 8,563 {2 8RIA 7 31 36 33 85
THOfH| S gtk | 5,489 5,490 5,677 6,140 6,339 HEMHELRSHA 12,793 10996 12540 11,750 12,250
Fol(E 1) 3,140 2,237 673 2,014 2,224 XHOXpAE 3,536 3,031 3,456 3,238 3,376
Y0l (sHH) 3,140 2,237 673 2,014 2,224 J|EtgsHIZ XL 520 228 260 244 254
Q&9 -1224 -1016 -1,049 -315 -283 H|RSXtAt 23,467 21254 20,131 19376 19,679
O|Xp==2) 114 67 64 73 87 HI|HEMHELT (IR S 802 805 918 860 896
gz 0 0 0 0 0 EXpRpA 360 345 393 369 444
Qlzto|ef 1,189 1,285 845 197 98 YR 18976 16,473 15042 14814 15209
O|XHH|& 770 462 382 388 370 N 1,810 2,070 1,996 1,665 1,390
Qe 1,137 1,301 850 197 98 J|EfH| R XA 1,520 1,562 1,781 1,669 1,740
A |G 2 0 0 0 0 0 XHebsA| 44288 39143 40530 41453 43051
EXHUT B 22 73 1 -451 0 0 |2 16,466 12,955 14907 14,638 14561
SSYEYIILIEZ80|Y 27 28 4 0 0 AP LV ELRSH P 10,055 8,173 9320 8733 9,104
7|Et -719 -633 -279 0 0 SzbN =] 147 36 114 114 114
HolMIXIZ0] 1916 1,221 -376 1,699 1,941 {EYYIIxtAZ 4,802 3,624 4,194 4,594 4,094
HolMHl& 789 270 -82 365 417 JIEtRSFA 1,462 1,122 1,279 1,198 1,249
|aEAME (%) AN2% 22.1%  218%  215%  215% HISSEKM 10,857 8538 8623 8479 8,726
o101 1,127 951 -294 1,334 1,524 | U LI QERH D 78 8 9 9 9
X|Hi =X 22=0120(24#) 1,127 951 -294 1,334 1,524 AR X 2 9,654 6,983 6,373 5,973 5,973
EBITDA 8,485 7,060 4,228 5,290 4,955 JEH| RS 1,125 1,547 2,240 2,498 2,744
1320|2|(Cash Earnings) 6,472 5,774 3,261 4610 4,255  SXHEH 27323 21493 23529 23118 23287
=HYI|=0|Y 1,068 929 55 1,334 1,524 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 -10.2 83 43 o|lydoiz 4511 5220 4,650 5,984 7,413
Fofo|(E ) 130.6 -28.8 -69.9 199.3 10.4 J|EtXtE 203 178 99 99 99
FA0|(eHH) 130.6 -28.8 -69.9 1993 104 X|UiFFX|EXHEEH| 16,965 17,651 17,001 18335 19,764
EBITDA 27.5 -16.8 -40.1 25.1 —6.3  H|X|UiFEFX|EXHEEH 0 0 0 0 0
X|HhF=FX |2 g7]=0(e 625.0 -15.6 N/A N/A 143  XtE53 16965 17,651 17,001 18335 19,764
EPS 517.9 -15.6 N/A N/A 143  2X3 10,631 7,009 6,537 3,835 2,688
+H¥&0[Y 530.6 -13.1 -94.0 23121 143 X3 14603 10,643 10,680 10,680 10,180
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2014 2015 2016E 2017E  2018E 12® &M, IFRS ¢& 2014 2015 2016E 2017E  2018E
I EH3sE 7,430 6,784 3,078 5,895 3,994  FYX|H(Y)
gIl=09 1916 1,221 -294 1,334 1,524 EPS 4,761 4018 -1,242 5,635 6,439
LTt 4,983 4,429 3,166 2,944 2,456 BPS 71,681 74578 71834 77469 83,509
SER 24| 362 395 390 331 275 ZFYEBITDA 35853 29,831 17,866 22350 20,938
Qg9 -26 47 5 0 0 CFPS 27348 24398 13780 19,477 17,980
INFNPS It 125 62 451 0 0 DPS 250 350 300 400 500
NI ] 0 0 0 0 0 FJHl=(HH)
SAE SRR B2 -452 -340 -808 414 -262 PER 23.6 245 -63.3 13.9 12.2
7|Et 522 970 168 871 0 PBR 1.6 13 1.1 1.0 0.9
EXETasE -3,088 -3062 -3262 -2576 -2,999 EV/EBITDA 4.4 43 5.9 42 43
EXtXtAtO] X -117 -16 -53 27 -77 PCFR 4.1 40 5.7 4.0 4.4
OBIxtAtO| HE 166 90 0 0 0 ==H(%)
QHRIAtO] XE -2,609 -2615 -2538 -2716 -2852 FO0|AE(E D) 49 36 1.2 34 3.6
SHIIA] K& -556 -542 0 0 0 OIS () 49 36 1.2 34 3.6
7|Et 27 21 -671 112 =71 EBITDA margin 13.1 115 7.7 8.9 8.0
WREEHIEE -4,402 -4,085 688 -614 -349 =0|YE 1.7 1.5 -0.5 2.2 2.4
ChoIxrdael St 0 0 78 0 0 X}7| 20| E(ROE) 7.5 55 -1.7 75 8.0
oIk ael st -4,400 -4,025 0 -800 -500 S5t 20|YE(ROIC) 6.6 6.8 2.2 6.9 7.7
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= 0 -59 -83 =71 -95 BN E1E=3 161.1 121.8 138.4 126.1 117.8
7|EL -2 0 693 257 246 =Xtd3tlg 62.7 39.7 385 20.9 13.6
HZUHI YR =F Tt -32 -362 505 2,704 646 O| X} A4HH £ (HH) 4.1 48 1.8 5.2 6.0
UES === EONE 3,996 3,965 3,603 4,107 6,812  E3d(HH)
I Sk = PN 3,965 3,603 4,107 6,812 7,457 =S HE 5.2 5.2 47 49 5.2
Gross Cash Flow 7,882 7,124 3,886 5,481 4,255 T OXpA S| E 17.7 18.7 17.0 17.8 18.8
Op Free Cash Flow 3,575 3,068 735 2,555 1,364 A LS| HE 6.8 6.7 63 6.6 7.0
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- GAtE 118 92 X ‘LGO|=H] (011070)" LUYFAS 1% O] ER6tD UX| L&LICh
- YAt & X2 E 71BEXIL E= HIBXOIA AR XSS Atalo] i&LIC
- & X2o FEEANEMAE= Xtg AdY 3 & X220 AZE 7|UES F8FAYE A HElE EF0tn UX| AELICH
- & 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| =& 2014/11/19 BUY(Maintain) ~ 150,0008 00 000 anxo}
(011070) 2014/11/24 BUY(Maintain) 150,000&
2015/01/13 BUY(Maintain) 150,000
2015/01/28 BUY(Maintain) 150,000 150,000
2015/02/11 BUY(Maintain) 150,000
2015/03/18 BUY(Maintain) 160,000 100,000
2015/03/24 BUY(Maintain) 160,000&
2015/04/13 BUY(Maintain)  160,0008! 50,000
2015/04/29 BUY(Maintain) 160,000
2015/05/27 BUY(Maintain) 160,000 0
2015/06/03 BUY(Maintain) 160,00094 Gy e e e o
2015/06/12 BUY(Maintain) 160,008 14/11/10 15/5/10 15/11/10 16/5/10 16/11/10
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
2016/06/02 BUY(Maintain) 100,000
2016/06/13 BUY(Maintain) 100,000&
2016/07/19 BUY(Maintain) 120,000&
2016/07/28 BUY(Maintain) 120,000&
2016/09/08 BUY(Maintain) 120,000&
2016/09/13 BUY(Maintain) 110,000&
2016/09/27 BUY(Maintain) 110,000¢
2016/10/11 BUY(Maintain) 110,000
2016/10/27 BUY(Maintain) 110,000
2016/11/01 BUY(Maintain) 110,000
2016/11/10 BUY(Maintain) 120,0009
EXtol U XBIIE
71 HEIIE(67Hd) A5 HEII=(671d)
Buy(Oi==) AETHE] +20% Ol It &5 ol Overweight (H|IZ=HH) AIETHE] +10% Ol X1t~ of 4
Outperform(A| &2 Al3)) AIZTHE] +10~+20% F7t 45 o Neutral (& AIZTHE] +10~-10% BiS OfA
Marketperform(AIE 42 &) AIECHH] +10~-10% FIt HS o4 Underweight (H|5=2) A|RECHE| —10% O|Ar X1tst2t of| A
Underperform(A|& =& &t3])  AIZI{H| -10~-20% 37} St2t ofl4
Sell(0i=) AIETHE| -20% Olst =7} oF2f ofl &
EXrSa Hlg 4 (2015/10/1~2016/9/30)
Exsa Fals HI8(%)
UES 156 95.71%
= 7 4.29%
i/} )= 0] 0.00%
4 2z



