%) NGB J

Outperform(Downgrade)
SH=J1 160,000

ZJIH4/26): 137,500¢
A7HE: 32,542

HI1HRL/ 71
Analyst 2 X|Ak
02) 3787-4862
jisan@kiwoom.com

Stock Data
KOSPI (4/26) 2,207.84pt
52F FIEE ESinb/y [ X7t
£|T/%| K7t CHH| 143,0008 71,0008
S8 -3.8% 93.7%
FOUE il |
w -1.1% -2.8%
M 74.1% 58.8%
1Y 74.1% 59.2%
Company Data
El ESSES 23,667HZ=
YW AHF(EM) 194875
Q=R Xge 29.0%
g =2AS(17E) 0.5%
BPS(17E) 84,2129
=@ === LGHX} 40.8%
EXX®
(AR, IFRS) 2015 2016 2017E  2018E
BN 61,381 57,546 70,670 74,457
aeio[Ql 2237 1,048 3243 3,665
EBITDA 7,060 4556 6,421 7,098
MEo|Y 1,221 107 2905 3,403
09| 951 50 2,205 2,637
X|EHZEFX|£40]9) 951 50 2205 2,637
EPS(8) 4,018 209 9317 11,142
ZUS(%YoYO -156 948 43518 19.6
PER(HH) 245 4224 14.8 12.3
PBR(tH) 13 1.2 1.6 1.4
EV/EBITDA(HH) 43 6.2 6.1 5.3
SHO[AS(%) 3.6 1.8 4.6 49
ROE(%) 55 03 1.7 12.4
LHIHH2(%) 39.7 416 335 238
Price Trend
(¢) — =Y EIHE (%)
200,000 1 HU+AE(R) [ 80
150,000 - 60
40
100,000 A W'
20
50,000 1 0
0 . . . -20
N6/4  16/7  16/10 17/1 '17/4
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LGO|=H] 127 28 QY% (B9l o2l
1Q16 2016 3Q16 4016 1Q17P QoQ YoY Jlesd #tol
=YK (AH/EF)
o=y 11,950 11,205 13,845 20,546 16,447 -19.9% 37.6% 16,475 -0.2%
&2 4,657 4,082 6,677 13,291 9,242 -30.5% 98.5% 9,210 0.3%
LED 1,721 1,869 1,730 1,627 1,676 3.0% -2.6% 1,544 8.6%
7|k AXH 3,200 2,735 2,833 2,756 2,641 -4.2% -17.5% 2,645 -0.2%
HEEE 2,792 2,715 2,778 3,044 3,072 0.9% 10.0% 3,076 -0.1%
Fole 4 -340 206 1,178 668 -43.3% 16421.4% 794 -15.9%
IYollE 0.0% -3.0% 1.5% 5.7% 4.1% -1.7%p 4.0%p 4.8% -0.8%p
MIZo|9| -130 -473 -444 1,153 532 -53.9% =k 727 -26.9%
£0|e) -121 -319 -380 870 366 -58.0% =3 563 -35.1%
X2 LGOI=E, JIe5
LGO| 8 &H MY (E9): i@t
1Q16 2016 3016 4Q16 1Q17P  2Q17E  3QI17E 4QI7E 2016 YoY  2017E YoY  2018E YoY
oz 11,950 11,205 13,845 20546 16,447 14,651 16591 22981 57546 -6.2% 70,670 22.8% 74,457 5.4%
&2 4,657 4,082 6,677 13,291 9,242 7,087 9,045 15591 = 28,708  -5.1% 40,965  427% 44,401 8.4%
LED 1,721 1,869 1,730 1,627 1,676 1,606 1,460 1,287 6,948 -11.5% 6,029 -13.2% 5226 -133%
7| AXH 3,200 2,735 2,833 2,756 2,641 2,862 2,813 2,705 | 11,524 -215% 11,020 -4.4% 10,691 -3.0%
HYEE 2,792 2,715 2,778 3,044 3,072 3,095 3,273 3,398 | 11,329 9.1% 12,838  133% 14,140 10.1%
gl 4 30 06 1078 668 379 703 1493 1048 -531% 3243 2094% 3665 130%
FYo|AUE 00% -3.0% 1.5% 5.7% 4.1% 2.6% 4.2% 6.5% 1.8% -1.8%p 4.6%  2.8%p 49%  0.3%p
Aizolg -130 =473 -444 1,153 532 314 635 1,424 107 -91.3% 2,905 2621% 3403 17.1%
=0[¢ =121 =319 -380 870 366 243 492 1,104 50 -94.8% 2,205 4352% 2,637 19.6%
X2 LGOI=E), I3
LGO|cBl SHFIL ME 2H @ an, #)
EV/EBITDA
I 45,072 Target EV/EBITDA 6 e Forward &#H J|&
EBITDA 6,421 7.0 Peer J& ¥
ESNIE 7,39
SH AP 37,676
S UYFA 23,668
NEEST 159,188
AR 7185
LGO|LB &K MYX| HEY WY (EH9): ofgl)
(FRS 12) +3 23z Xtol(%)
2Q17E 2017E 2018E 2017E 2017E 2018E 2Q17E 2017E 2018E
o= 14,670 65,767 67,909 14,651 70,670 74,457 -0.1% 7.5% 9.6%
IYo« 583 3,040 3,240 379 3,243 3,665 | -34.9% 6.7% 13.1%
MZolel 515 2,763 2,996 314 2,905 3,403 | -39.0% 5.1% 13.6%
=0 399 2,141 2,322 243 2,205 2,637 | -39.0% 3.0% 13.6%
EPS(&) 9,048 9,811 9,317 11,142 3.0% 13.6%
JHoIUE 4.0% 4.6% 4.8% 2.6% 4.6% 4.9% | —1.4%p 0.0%p 0.2%p
MTo|E 3.5% 4.2% 4.4% 2.1% 4.1% 4.6% | -1.4%p -0.1%p 0.2%p
#0/|2l8 2.7% 3.3% 3.4% 1.7% 3.1% 35% | -1.1%p -0.1%p  0.1%p
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TL2E0H| AL (Tl o9) T SEAEHE (Tl A2)
128 AN, IFRS A& 2015 2016 2017E  2018E 2019E 12¢ &Y, IFRS ¢& 2015 2016 2017E  2018E  2019E
TSN 61381 57,546 70,670 74,457 78329 QEXpAt 20,820 20,844 22742 24500 26,437
&2t 53,654 51,022 60,749 64,855 68,149 S UHI XA 3,965 3,413 4,124 5,471 6,418
ITESEe]Le]] 7,727 6,524 9,921 9,603 10,180 [SSEXR 7 4 4 4 5
THOfH| S gtk | 5,490 5,475 6,678 5,937 6,207 HEMHELRSHA 12,793 13,106 13,780 14,084 14816
golo|(E D) 2,237 1,048 3,243 3,665 3,973 XHXpAE 3536 4,032 4510 4,610 4,849
FHo|(sH4) 2,237 1,048 3,243 3,665 3,973 J|EFQ S H| 2 8XA 520 290 324 331 348
Q&9 -1,016 -941 -338 -263 -250 H|RSXtAt 23,467 22393 24645 26120 27,959
O|Xp==2) 67 56 64 68 81 HI|HEMHELT (IR S 802 874 978 1,000 1,052
gz 0 0 0 0 0 EXpRpA 360 344 384 393 468
Qlzto|ef 1,285 1,751 1,532 766 383 Q&R 18976 17,294 19,612 21349 23237
O|XHH|& 462 357 330 330 330 N 1,810 2,271 1,870 1,539 1,267
Qe 1,301 1,673 1,532 766 383 J|EfH| R XA 1,520 1,610 1,800 1,840 1,936
A |G 2 0 0 0 0 0 XHebsA| 44288 43237 47387 50,620 54,395
EXHUT B 22 1 6 0 0 0 |2 16,466 17,337 19,323 20,054 20,850
SSYEYIILIEZ80|Y 28 15 0 0 0 AP LV ELRSH P 10,055 12,330 13,791 14,096 14,829
7|E -633 -740 —72 0 0 [RZIPN =] 147 291 291 291 291
HolMIXIZ0] 1,221 107 2,905 3,403 3,724 FEYYIINLZ 4,802 3,661 4,061 4,461 4,461
HolMHl& 270 57 700 766 838 J[EIRS Al 1,462 1,055 1,180 1,206 1,269
SRYAME (%) 22.1% 53.6% 24.1% 22.5% 225% HISSEM 10,857 8,115 8,133 8,093 8,423
o101 951 50 2,205 2,637 2,886 | U LI QERH D 78 0 0 0 0
X|HiFFX|24&0(2(2 ) 951 50 2,205 2,637 2,886 AR X 2 9,654 6,861 6,461 6,061 6,061
EBITDA 7,060 4,556 6,421 7,098 6,954 JEH| RS 1,125 1,254 1,672 2,032 2,362
1320|2|(Cash Earnings) 5,774 3,558 5,382 6,070 5867 SEXEI 27323 25452 27456 28147 29,273
=HYI|=0|Y 929 40 2,205 2,637 2,886 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= =5.1 -6.2 22.8 5.4 5.2 o|lydoiz 4511 5,425 7,571 10,113 12,762
Fojl(E) -28.8 -53.1 209.4 13.0 8.4 J|EtXtE 203 108 108 108 108
FA0|(eHH) -28.8 -53.1 209.4 13.0 8.4 XHIFFX|2Xr2EH 16965 17,785 19,931 22473 25,122
EBITDA -16.8 -355 40.9 10.6 -2.0 H|X|UjFEFX EXHEEH 0 0 0 0 0
X|HhF=FX |2 g7]=0(e -15.6 -948 43518 19.6 9.4 X=X 16965 17,785 19931 22473 25122
EPS -15.6 -948 43518 19.6 9.4 &XYa 10,631 739 6,684 5338 4,390
+H¥&0[Y -13.1 -95.7 5,439.8 19.6 9.4 EXAF 14603 10,813 10,813 10,813 10,813
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2015 2016 2017E  2018E 2019 12® &M, IFRS ¢& 2015 2016 2017E 2018E  2019E
IUHEHISE 7,430 3318 6,478 6,468 5621 FYXIE(R)
gIl=09 1916 107 2,205 2,637 2,886 EPS 4,761 209 9317 11,142 12,193
LTt 4,983 3,089 2,775 3,103 2,709 BPS 71,681 75145 84212 94954 106,148
SIS 2] 362 419 402 331 272 ZFYEBITDA 35,853 19,252 27,128 29,993 29,384
Qg9 -26 -23 0 0 0 CFPS 27348 15032 22741 25649 24,789
INFNPS It 125 53 0 0 0 DPS 250 250 400 500 1,000
NI ] 0 0 0 0 0 FJHl=(HH)
SAE SRR B2 -452  -1,754 296 -102 -246 PER 236 4224 14.8 12.3 1.3
7|Et 522 1,427 800 500 0 PBR 1.6 1.2 1.6 1.4 13
EXfSEsISE -3088 -3,559 -5326 -4887 -4,768 EV/EBITDA 44 6.2 6.1 53 5.3
EXtRpAtO] K& -117 21 -41 -9 -75 PCFR 4.1 5.9 6.0 5.4 55
OBIxtAtO| HE 166 182 0 0 0 ==H(%)
[ FHE -2,609 -3,190 -5094 -4839 -4597 SAUOIAUE(ED) 49 1.8 4.6 49 5.1
SHRRA g -556 -564 0 0 0 SAOIYE(EH ) 49 1.8 4.6 49 5.1
7|Et 27 -7 -191 -40 96 EBITDA margin 13.1 7.9 9.1 95 8.9
WREEHIEE -4,402 65 -44] -235 94 =0|YE 1.7 0.1 3.1 35 3.7
IRzl Bt 0 0 0 0 0 X}7|XH20| 2l E(ROE) 75 0.3 11.7 12.4 12.1
oIk ael st -4,400 148 -800 -500 0 S5t 20|YE(ROIC) 6.6 2.0 9.7 10.6 10.8
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= 0 -83 -59 -95 -237 BRIk 161.1 143.1 137.8 125.2 116.5
7|EL -2 0 418 360 330 =Xtd3tlg 62.7 41.6 335 23.8 17.5
HZUHI YR =F Tt -32 -190 712 1,346 947 O| X} At S (bH) 4.1 29 9.8 11.1 12.0
UES === EONE 3,996 3,603 3,413 4,124 5471  &&SA(HH)
AL i =yt 3,965 3,413 4,124 5,471 6,418 =S HE 5.2 4.8 5.3 5.3 5.4
Gross Cash Flow 7,882 5,072 6,182 6,570 5,867 T OXpA S| E 17.7 16.3 16,5 16.3 16.6
Op Free Cash Flow 3575 -1514 842 1,333 1,218 A LS| HE 6.8 5.6 5.4 5.3 5.4
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- YAte 42 26 S LGOI (011070) LHFAE 1% Ol 2Rt UX| L&LICEH
- 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
- & A=0| AAE HEEL =2lo| oHE FestH| HrFstn UM, QFo BTt 2A2o|Lt 2Hdlo] MEEASS SQIRILIC
EXtelA HaEUg(2214) SEFI 0]
559 Xt EXtold SHFIL () ES)
LGO| =& 2015/04/29 BUY(Maintain) ~ 160,0008 00 000 - anxo}
(011070) 2015/05/27 BUY(Maintain) 160,000
2015/06/03 BUY(Maintain) 160,000
2015/06/12 BUY(Maintain) 160,000 150,000 4
2015/06/18 BUY(Maintain) 160,000
2015/06/24 BUY(Maintain) 160,000 100,000 -
2015/06/29 BUY(Maintain) 160,000
2015/07/09 BUY(Maintain) 160,000 50,000
2015/07/27 BUY(Maintain) 130,000
2015/08/26 BUY(Maintain) 130,000 0
2015/09/10 BUY(Maintain) 130,0009 . e o o o
2015/09/15 BUY(Maintain) 130,0008 15/4/27 15/10/27 16/4/27 16/10/27 17/4/27
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
2017/04/27  Outperform(Downgrade) 160,000
SXtolA o XH8IIE
71 HEIIE(67Hd) =k HEIIE(67H")
Buy(0H==) AIFTHE] +20% OlY =7t &5 ol Overweight (H|Z2H) AIFTHE] +10% Ol Z=1t==9f ofd
Outperform(A| &4 '-E— A9 AIETHH] +10~+20% F7t &S Ol Neutral (B8 AIZTHE] +10~-10% B& Ol
Marketperform(A| &2 &) AIETHH] +10~-10% FIt HE O Underweight (H|5=2) AIZCHH] -10% O|4 X1tster ofj4f
Underperform(A| & Ql% Stal)  AIRCHH] -10~-20% F7t k2 o4

Sell(0i%=)

AIZTHE| -20% O[5t

It o2t ofl 4

EXISZ Hlg E3 (2016/04/01~2017/03/31)

e FPS e
O 183 96.32%
=2 7 3.68%
i1 0 0.00%
[e B 3
4 JezuA



