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Stock Data
KOSPI (2/8) 2,065.08pt
52F FIEE ESinb/y ESPSPy
& 1/A|X7t Ty 106,0008! 71,0008
S8 -0.5% 48.6%
FOUE il S
w 16.2% 15.3%
™ 13.1% 11.2%
1Y 25.1% 16.2%
Company Data
ElE ESNES 23,667HZ
LB HAH(EM) 15583
o0l x2g 20.4%
HiE+=AE(17E) 0.4%
BPS(17E) 81311¢
=9 =3 LGEX} 40.8%
EXX®
(9, IFRS) 2015 2016 2017E  2018E
BN 61,381 57,546 65767 67,909
@902l 2237 1,048 3040 3,240
EBITDA 7,060 4541 6,175 5898
MEol 1,221 107 2763 2,99
09| 951 50 2,141 2322
AL E==SNIET o]l 951 50 2,141 2322
EPS(8) 4,018 209 9,048 9,812
ZUS(%YoYO -15.6  -948 4,223 8.4
PER(HH) 245  504.1 1.7 10.8
PBR(tH) 13 1.5 1.3 1.2
EV/EBITDA(HH) 43 7.1 47 46
SHO[AS(%) 3.6 1.8 4.6 48
ROE(%) 5.5 0.3 11.8 1.4
2 EHHH|2(%) 39.7 1238 19.6 8.8
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AppleQ| &% LHOIME SOIMTO| 7Y 2t LUEO| o=t Lot =
Ct WAl At 233t FHK| 2ol & AL SHFILE ettt A £
T AXOIAT 2014H10| BES Mg THsE0l =Lt oHel M2f 02 HM 2
St OLED& 2Metal COF § M2 4% S8 X0 UCt LGXXt 44X 3
=101 SAS| X YHEIX| 2ubt S 3H UELE B 20 2Tt

>>> MH YD SERT} A

Earnings Surprise @¥ZI0| O|G{& Zi0[Ct, 127 Y0l HYX|IE 511
20 7942 2(QoQ -33%)2 2 THGtL, SHEFIIE 140,0008102 A%f
SICL 42710 O] & Mot Z&He DHES 0[07tL, SHAl At =
229 Jupt 229t Ao\t

1) &R HE Apple? 3HXNQ AN LH WHEOME SQIUZ0| 7
FtH2t7 MEHE OfO|E 7 ZAL O ZZEJt O[0{X|1 U1, LGTXL
Flagship & &3t D23 01Z0| STHEHA AT o449 MYS Must
Zo|ct

2) S At & HDI= ditetel Yolstz2 JtsE oS 2t 31, LEDe
Q1N =X Xt aEoAt HE0 1T HE U5 M=z Madl &9 ¢
ZIF WM E AOITE 3) XHH BEES 73X{9| 3 TNE HIFPOR AHXB
HHME oloj7t 2¢lf 1X|Q UhE 7|8rE otg AHo|Ct
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LGOI=& (011070) 2017.2.9
LGO| &l AlX xat (erel: ofed)
1Q16 2016 3Q16 4Q16 1Q17E  2Q17E  3QI17E  4Q17E 2015 YoY  2016P YoY  2017E YoY
V=gl 11,950 11,205 13,845 20546 16475 14,670 15830 18792 61,381 -51% 57,546 -62% 65767 143%
EEIES 4,657 4,082 6,677 13,291 9,210 7,365 8432 11515 30,237 10.1% 28708 -51% 36523  27.2%
LED 1,721 1,869 1,730 1,627 1,544 1,464 1318 1,150 7851 -252% 6,948 -115% 5476 -21.2%
7| A XH 3,200 2,735 2,833 2,756 2,645 2,726 2,761 2,638 14,685 ~-13.6% 11524 -215% 10,771  -65%
YRS 2,792 2,715 2,778 3,044 3076 3114 3,320 3489 10384  -1.1% 11,329 9.1% 12,998  147%
FYoly 4 -340 206 1,178 794 583 705 958 2,237 -288% 1,048 -53.1% 3,040 190.0%
FYoIAE 00% -3.0% 1.5% 5.7% 4.8% 4.0% 4.5% 5.1% 3.6% -1.2%p 1.8% -1.8%p 4.6%  2.8%p
MEol -130 -473 -444 1,153 727 515 633 888 1,221 -363% 107 -913% 2763 2488%
#=0|2 -121 =319 -380 870 563 399 491 688 951 -15.6% 50 -948% 2,141 4223%
R GO, 7|85
LGOI 8l SHFIF M= 2H e o, @)
EV/EBITDA
ST 40,387 Target EV/EBITDA 612 Forward &% J|&
EBITDA 6,175 6.5 Peer J& Ho
AR 7316
SE NS 33,071
SHLBFAS 23,668
EES 139,730
RE: 3185
LGO|:=B &K MYX| HE Y (9l: i)
(FRS ) 45 3 ks )
1Q17E 2017E 2018E 1Q17E 2017E 2018E 1Q17E 2017E 2018E
& 16,136 64,885 67,647 16,475 65,767 67,909 2.1% 1.4% 0.4%
Fgo|el 511 2,203 2,432 794 3,040 3,240 55.3% 38.0% 33.2%
Nizold 444 1,926 2,189 727 2,763 2,996 63.8% 43.5% 36.9%
&0 348 1,512 1,718 563 2,141 2,322 61.7% 41.7% 35.2%
EPS(®) 6,387 7,259 9,048 9,811 41.7% 35.2%
SOl E 3.2% 3.4% 3.6% 4.8% 4.6% 4.8% 1.7%p 1.2%p 1.2%p
Mzolels 2.8% 3.0% 3.2% 4.4% 4.2% 44% | 17%p  12%p  1.2%p
=0 E 2.2% 2.3% 2.5% 3.4% 3.3% 3.4% 1.3%p 0.9%p 0.9%p
xE: 3185
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS o1 2014 2015 2016P 2017E  2018E 12® M, IFRS ¢& 2014 2015 2016P 2017E  2018E
&= 64,661 61,381 57,546 65,767 67,909 [SXR 20,820 17,889 21,871 23,933 25,838
WTEIpN 56,033 53,654 50,857 56,289 58,089  HIUSTMXIA 3965 3603 4413 7,965 9,349
ESESLe]] 8,629 7,727 6,689 9,478 9.821 {2 8RIA 7 31 40 37 38
THOHH| S k|| 5,489 5,490 5,640 6,438 6,580 HEMHELRSHA 12,793 10,996 13,283 12,149 12,545
FHo|(em) 3,140 2,237 1,048 3,040 3,240 XH XA 3536 3,031 3,841 3513 3,627
0| (sHAl) 3,140 2,237 1,048 3,040 3,240 J|EtR SHIZ XA 520 228 294 269 278
ez -1,224  -1,016 -941 =277 -244  H|QSXRA 23,467 21,254 21385 20678 21,095
O|Xt=~2] 114 67 61 66 84 HI|OHEMH AL |EHH| RS KA 802 805 1,039 950 981
242 0 0 0 0 0 EXtRFA 360 345 445 407 526
Qlztolel 1,189 1,285 985 0 0 QEXA 18976 16,473 15812 15766 16,271
O|XtH| & 770 462 360 343 328 N 1,810 2,070 2,071 1,710 1,411
QA 1,137 1,301 1,032 0 0 J|EHH|I R SRt 1,520 1562 2017 1,845 1,905
Ry AL NI ] 0 0 0 0 0 XpAESH 44288 39,143 43256 44612 46932
SEXUT|ELRHAK 2 73 1 27 0 0 {2 16,466 12,955 16,375 15750 15,608
SEEELIILIIEIZE0IY 27 28 9 0 0 U P LI [ELREM S 10055 8,173 10,555 9,654 9,968
7|E} =719 -633 -632 0 0 Hoxa 147 36 216 216 216
HlNxtH0[ 1916 1,221 107 2,763 2,996 SEEEIIRASZ 4802 3624 4155 4555 4,055
ERINEIE= 789 270 57 622 674 7Bt S FH 1,462 1,122 1,448 1,325 1,368
SRYAME (%) 41.2% 22.1% 53.6% 22.5% 225% HISSEM 10,857 8,538 9,779 9.618 9,853
gI1&0|¢ 1,127 951 50 2,141 2,322 AU R LUH| LS 2 78 8 11 10 10
Xt 3= FX| 2201242 2) 1,127 951 50 2,141 2,322 NN bRl 9,654 6983 7397 6997 6,997
EBITDA 8,485 7,060 4,541 6,175 5,898 7|EtH| R SSAH 1,125 1,547 2,371 2,610 2,846
2#0|2|(Cash Earnings) 6,472 5,774 3,542 5,277 4980 SxiE7 27,323 21493 26153 25368 25461
=597|20|Y 1,068 929 33 2,141 2322 e 1,183 1,183 1,183 1,183 1,183
ELE(%, YoY) B Sl =] 11,068 11,068 11,068 11,068 11,068
& 4.1 -5.1 -6.2 143 33 olelyoia 4511 5220 4976 7,117 9,345
FeiolQl(Em) 130.6 -288  -53.1 190.0 6.6 J|EfXHR2 203 178 -125 -125 -125
FHO|(2HA) 130.6 -288  -53.1 190.0 6.6  XHIFEFX|EXEEH 16965 17,651 17,103 19,244 21,471
EBITDA 275 -168  -357 36.0 -4.5 H|X|HHFEFEX|EXHEEH| 0 0 0 0 0
X|UiFEEXIE G7120(9 625.0 -15.6 948 42232 84 Xt2x7 16965 17,651 17,103 19,244 21471
EPS 517.9 -15.6 -948 42232 8.4 &XUZ 10,631 7009 7316 3767 1,882
+EE0Y 530.6 -13.1 965  6,436.9 8.4 X3 14,603 10,643 11,769 11,769 11,269
25 EH (ol od9)  EXXE (THQI: 2, b, %)
128 M, IFRS ¢ 2014 2015 2016P 2017E  2018E 12® &M, IFRS ¢& 2014 2015 2016P 2017E  2018E
IUHEHISE 7,430 6,784 2,976 6,698 4,788 FYX|HE()
g7120/9 1916 1,221 50 2,141 2,322 EPS 4,761 4018 209 9,048 9,812
LTt 4,983 4,429 3,085 2,775 2,359 BPS 71,681 74578 72,263 81311 90,722
SIS 2] 362 395 408 361 298 ZFYEBITDA 35,853 29,831 19,187 26,092 24,921
Q2o -26 47 46 0 0 CFPS 27,348 24398 14,967 22297 21,040
PNENPSE ] 125 62 -27 0 0 DPS 250 350 300 400 500
Xega 0 0 0 0 0 FJHilia(HH)
SAE SRR B2 -452 -340 —687 550 -192 PER 23.6 245 4382 1.7 10.8
7|E} 522 970 102 871 0 PBR 1.6 1.3 13 13 1.2
EXgssiasE -3,088 -3,062 -3087 -2515 -3,044 EV/EBITDA 44 43 6.4 4.7 4.6
EXIXHALY] K g -117 -16 -110 41 -119 PCFR 4. 4.0 6.1 4.7 5.0
OBIxtAtO| HE 166 90 0 0 0 ==H(%)
SBIXAIO| XS -2,609 -2,615 -2550 -2728 -2,865 S n) 49 3.6 1.8 4.6 48
SO K& -556 -542 0 0 0 FHOIUE(EHN) 49 3.6 1.8 4.6 48
7|E} 27 21 -428 172 -60 EBITDA margin 131 115 7.9 9.4 8.7
HeesHIsE -4,402 -4,085 921 -631 -359 =098 1.7 1.5 0.1 33 3.4
oIxrd2el 3t 0 0 180 0 0 X}7|XH=20|2 E(ROE) 75 5.5 03 11.8 1.4
oIk 3el Bt -4,400 -4,025 0 -800 -500 E51XH20|AE(ROIC) 6.6 6.8 2.0 9.9 10,7
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= 0 -59 -83 =71 -95 BN E1E=3 161.1 121.8 152.9 131.8 118.6
7|E} -2 0 824 240 235 =X 2HIE 62.7 39.7 42.8 19.6 8.8
P RSN et -32 -362 810 3,552 1,384 O| Xt 4 S (tH) 4.1 48 2.9 8.9 9.9
7| XSS USSR 3,996 3,965 3,603 4,413 7,965  ESH(HH)
A ik s 2 3,965 3,603 4413 7,965 9,349 =S HE 5.2 5.2 47 5.2 5.5
Gross Cash Flow 7,882 7,124 3,663 6,148 4,980 THOXHA S H S 17.7 18.7 16.7 17.9 19.0
Op Free Cash Flow 3,575 3,068 742 3,313 2,112 UK 2SI 6.8 6.7 6.1 65 6.9




ZALa=ElEsS | GO| LBl (011070) 2017.2.9
- YAks 28 82 X ‘LGOI:=E (011070) LAFAES 1% Old EROID UX| SELCH
- At & AEE 7|IREXIE £ HI3KIO|A AR XSt Arao] &LICEH
- & Xzo FEEANEMAE= Xtg AdY 2l & X2d0| AZE 7|UES F8FAYE X HElE EF0tn UX| AELICE
- & 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| =& 2015/02/11 BUY(Maintain) 1500008 500000 - srxo
(011070) 2015/03/18 BUY(Maintain)  160,000¢
2015/03/24 BUY(Maintain) 160,000
2015/04/13 BUY(Maintain) 160,000 150,000 1
2015/04/29 BUY(Maintain) 160,000
2015/05/27 BUY(Maintain) 160,000 100,000 -
2015/06/03 BUY(Maintain) 160,000&
2015/06/12 BUY(Maintain)  160,0008! 50.000 1
2015/06/18 BUY(Maintain) 160,000
2015/06/24 BUY(Maintain) 160,000 0
2015/06/29 BUY(Maintain)  160,000¢ . e o y e
2015/07/09 BUY(Maintain) 160,000& 15/2/9 15/8/9 16/2/9 16/8/9 177209
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) 120,000
2016/11/15 BUY(Maintain) 120,000
2016/11/18 BUY(Maintain) 120,000
2017/01/25 BUY(Maintain) 120,000
2017/02/09 BUY(Maintain) 140,000
SXOH U HBIIF
71 HEIIE(67H) es HEIIE(67H")
Buy(Oi==) AETHE] +20% Ol It &5 ol Overweight (H|IZ=HH) AIETHE] +10% Ol X1t~ of 4
Outperform(A|&2=QlE A7) AIZTHE] +10~+20% F7t 45 o Neutral (& AIZTHE] +10~-10% ©i& o4
Marketperform(A|&4=2 &) AZTHE] +10~-10% It HS of4 Underweight (HI5&2) AIECHE| —10% O|4F Z=utstet of 4
Underperform(A|&$=2E &13])  AIRCHH| -10~-20% 37} SI2} Ofl4f
Sell(Oi&) AlHTHH] -20% Olst =7t o2t of 4t
EXtSa Hl& E4 (2016/01/01~2016/12/31)
Exsa Fals HIZ(%)
UES 175 95.15%
=3 7 3.85%
i/} )= 0] 0.00%
4 2z



