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LGOI =& (011070) 2017.7. 27
LGO[:=B 2&87] &X Q9f CEEEE)
2016 3Q16 4016 1Q17 2Q17P QoQ YoY Jlesd Aol
=YK (AH/EF)
o= 11,205 13,845 20,546 16,447 13,396 -18.6% 19.6% 14,680 -8.7%
&2 4,082 6,677 13,291 9,242 6,349 -31.3% 55.5% 7,137 -11.0%
LED 1,869 1,730 1,627 1,676 1,768 5.5% -5.4% 1,639 7.9%
7|k AXH 2,735 2,833 2,756 2,641 2,713 2.7% -0.8% 2,835 -4.3%
HEEE 2,715 2,778 3,044 3,072 2,715 -11.6% 0.0% 3,069 -11.6%
3ol -340 206 1,178 668 325 -51.3% s 396 -17.8%
IYollE -3.0% 1.5% 5.7% 4.1% 2.4% -1.6%p 5.5%p 2.7% -0.3%p
MIZo|9| -473 -444 1,153 532 236 -55.7% =d 338 -30.3%
=0]9| =319 -380 870 366 170 -53.4% = 262 -34.9%
XiE: LGOI, JIe5H
LGO| Bl AlX Xaf (Eh2l: o)
1Q16 2016 3016 4Q16 1Q17 2Q17P  3QI17E  4QI7E 2016 YoY  2017E YoY  2018E YoY
oz 11,950 11,205 13,845 20546 16,447 13396 17855 27512 57546 -6.2% 75210 30.7% 82,044 9.1%
&2 4,657 4,082 6,677 13,291 9,242 6,349 10,128 19,868 28,708  -51% 45587  58.8% 50,049 9.8%
LED 1,721 1,869 1,730 1,627 1,676 1,768 1,694 1,559 6,948 -11.5% 6,697  -3.6% 6,375  -4.8%
7| AXH 3,200 2,735 2,833 2,756 2,641 2,713 2,818 2,763 | 11524 -215% 10934 -51% 12,111 10.8%
HYEE 2,792 2,715 2,778 3,044 3,072 2,715 3,215 3323 | 11,329 9.1% 12,325 88% 13,509 9.6%
Folel 4 30 06 1178 668 325 706 1507 1048 -531% 3206 2058% 4080 27.3%
Jo|AE 00% -3.0% 1.5% 5.7% 4.1% 2.4% 4.0% 5.5% 1.8% -1.8%p 43%  2.4%p 50%  0.7%p
Aizolg -130 =473 -444 1,153 532 236 646 1,448 107 -91.3% 2,862 2581% 3846 34.4%
=0[¢ =121 =319 -380 870 366 170 501 1,122 50 -94.8% 2,159 4260% 2981  38.0%
XiE: LGOI, Ie5H
LGOI=8 & HYX| HE LY (EEREE)
P 233 233 Xtol(%)
3Q17E 2017E 2018E 3Q17E 2017E 2018E 3QI17E 2017E 2018E
HEH 16,795 71,472 76,923 17,855 75,210 82,044 6.3% 5.2% 6.7%
IYol« 703 3,264 3,856 706 3,206 4,080 0.4% -1.8% 5.8%
NEole 643 2,948 3,618 646 2,862 3,846 0.6% -2.9% 6.3%
=0[2} 498 2,239 2,804 501 2,159 2,981 0.6% -3.5% 6.3%
EPS(2) 9,459 11,848 9,124 12,594 -3.5% 6.3%
IYolE 4.2% 4.6% 5.0% 4.0% 4.3% 50% | -0.2%p -0.3%p 0.0%p
HTo|dE 3.8% 4.1% 4.7% 3.6% 3.8% 47% | -02%p —0.3%p 0.0%p
=0|2AE 3.0% 3.1% 3.6% 2.8% 2.9% 3.6% | -02%p -0.3%p 0.0%p
AR 7125




LGOI=& (011070) 2017.7.27
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
& 61381 57,546 75210 82,044 86311 [EX 20,820 20,844 25366 26534 28,001
&2t 53,654 51,022 65379 71422 75,049 S UHI XA 3,965 3,413 3,077 3,631 3,906
=] 7,727 6,524 9831 10,623 11,262 FEI 8RR 7 4 5 5 6
THOfH| S gtk | 5,490 5,475 6,625 6,542 6,840 HEMHELRSHA 12,793 13,106 16,497 16,951 17,833
Fol(E 1) 2,237 1,048 3,206 4,080 4,422 XHOXpAE 3536 4,032 5,399 5,548 5,837
Y0l (sHH) 2,237 1,048 3,206 4,080 4,422 J|EtQ SH|2 XA 520 290 388 399 419
Q&9 -1,016 -941 -344 -234 -228 H|RSXtAt 23,467 22393 24869 27,401 30,202
O|Xp==2) 67 56 61 67 73 HI|HEMHELT (IR S 802 874 1,171 1,203 1,266
gz 0 0 0 0 0 EXpRpA 360 344 460 473 515
Qletol] 1,285 1,751 1,392 557 278 [ 18976 17,294 19,113 21,893 24,761
O|XHH|& 462 357 301 301 301 N 1,810 2,271 1,969 1,618 1,329
Qe 1,301 1,673 1,481 557 278 J|EfH| R XA 1,520 1,610 2,155 2,215 2,330
A |G 2 0 0 0 0 0 XHebsA| 44288 43237 50,235 53936 58202
EXHUT B 22 1 6 44 0 0 |2 16,466 17,337 19,859 20,753 21,711
SSYEYIILIEZ80|Y 28 15 2 0 0 AP LV ELRSH P 10,055 12,330 16,511 16,966 17,848
7|E -633 -740 —61 0 0 [RZIPN =] 147 291 280 280 280
HolMIXIZ0] 1,221 107 2,862 3,846 4,194 FEYYIINLZ 4,802 3,661 1,656 2,056 2,056
HolMHl& 270 57 703 865 944 J[EIRS Al 1,462 1,055 1,413 1,452 1,527
SRYAME (%) 22.1% 53.6% 24.5% 22.5% 225% HISSEM 10,857 8,115 10,787 10,708 11,003
o101 951 50 2,159 2,981 3,250 Pl VISR (=] 78 0 0 0 0
X|HiFFX|24&0(2(2 ) 951 50 2,159 2,981 3,250 APHRE IR LS 9,654 6,861 9,112 8,712 8,712
EBITDA 7,060 4,556 6,308 7,522 7,418 JEH| RS 1,125 1,254 1,675 1,996 2,291
1320|2|(Cash Earnings) 5,774 3,558 5,262 6,422 6,246 SXIBH| 27323 25452 30,646 31461 32714
=HYI|=0|Y 929 40 2,124 2,981 3,250 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 30.7 9.1 5.2 o|lydoiz 4511 5,425 7,479 10,365 13,379
gol(2n) -28.8 -53.1 205.8 27.3 8.4 J|EtXtE 203 108 -142 -142 -142
FA0|(eHH) -28.8 -53.1 205.8 27.3 8.4 XHIFFX|2Xr2EH 16965 17,785 19589 22,475 25,488
EBITDA -16.8 -355 38.4 19.2 -1.4  H|X|UjFEFX|EXHEEH 0 0 0 0 0
X|HhF=FX |2 g7]=0(e -15.6 -948 42598 38.0 90 XEZH 16965 17,785 19589 22475 25488
EPS -15.6 -948 42598 38.0 9.0 &xa 10,631 7,396 7,966 7,412 7,136
+EE0Y -13.1 -95.7 5,236.9 403 9.0 X3 14603 10,813 11,048 11,048 11,048
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2015 2016 2017E  2018E 2019 12® &M, IFRS ¢& 2015 2016 2017E 2018E  2019E
I EH3sE 7,430 3318 6,912 6,769 5951 FYX|H(Y)
gIl=09 1916 107 2,159 2,981 3,250 EPS 4,761 209 9,124 12594 13,732
LTt 4,983 3,089 2,675 3,090 2,708 BPS 71,681 75145 82767 94961 107,693
SER 24| 362 419 428 351 289 ZFYEBITDA 35853 19,252 26,654 31781 31345
Qg9 -26 -23 89 0 0 CFPS 27348 15032 22232 27,134 26,393
INFNPS It 125 53 -44 0 0 DPS 250 250 400 500 1,000
NI ] 0 0 0 0 0 FJHl=(HH)
SAESIUEL Z2 -452  -1,754 -615 -152 -296 PER 23.6 422.4 17.3 125 115
7|Et 522 1,427 2,220 500 0 PBR 1.6 1.2 1.9 1.7 1.5
EXfSEsISE -3,088 -3559 -6,798 -5942 5734 EV/EBITDA 44 6.2 7.2 5.9 6.0
EXtXtAtO] X -117 21 -118 -13 -43 PCFR 4.1 5.9 7.1 5.8 6.0
OBIxtAtO| HE 166 182 0 0 0 ==H(%)
QHRIAtO] XE -2,609 -3,190 -6,179 -5870 -5576 FO0|AE(E D) 49 1.8 43 5.0 5.1
SERIAt] K -556 -564 0 0 0 AA0[2E(8HAl) 49 1.8 43 5.0 5.1
7|Et 27 -7 -501 -59 -115 EBITDA margin 13.1 7.9 8.4 9.2 8.6
Hessiass -4,402 65 -450 -274 59 =0|YE 1.7 0.1 29 3.6 38
ChoIxrdael St 0 0 -12 0 0 X}7| 20| E(ROE) 7.5 03 11.6 14.2 13.6
BoIxtd2e Bt -4,400 148 -800 -500 0 S5t 20|YE(ROIC) 6.6 2.0 9.5 11.3 11,2
Xteo| Bt 0 0 0 0 0 EHE(%)
Higax= 0 -83 -59 -95 -237 EbV[EIE= 161.1 143.1 156.5 140.0 128.4
71Et -2 0 421 321 295 =X atg 62.7 41.6 40.7 33.0 28.0
HZUHI YR =F Tt -32 -190 -336 554 275 O| X} At S (bH) 4.1 2.9 10.6 135 14,7
UES === EONE 3,996 3,603 3,413 3,077 3,631 E&SA(HH)
I Sk = PN 3,965 3413 3,077 3,631 3,906 =S HE 5.2 48 5.1 49 5.0
Gross Cash Flow 7,882 5,072 7,527 6,922 6,246 T OXpA S| E 17.7 16.3 15.9 15.0 15.2
Op Free Cash Flow 3575 -1514  -1272 581 552 A LS| HE 6.8 5.6 5.2 49 5.0
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EXolA BB SEF} 30|
529 UXt EXrold FHFL () ES)
LGOI L8 2015/07/27 BUY(Maintain) 130,008 550 0gg - =}
(011070) 2015/08/26 BUY(Maintain) 130,000¢

2015/09/10 BUY(Maintain) 130,0008! 200,000 -

2015/09/15 BUY(Maintain) 130,000

2015/10/05 BUY(Maintain) 130,000 150,000

2015/10/14 BUY(Maintain) 130,000

2015/10/28 BUY(Maintain) 130,00094 100,000 -

2015/11/03 BUY(Maintain) 130,000

2015/11/20 BUY(Maintain)  130,000% 50,000 1

2015/12/10 BUY(Maintain) 130,000 0

2016/01/12 BUY(Maintain) 130,00094 . o o o) o

2016/01/26 BUY(Maintain) 120,000 15/7/27 16/1/27 16/2/27 1771721 R

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

2017/05/31 Outperform(Maintain) 160,000

2017/06/15 BUY(Upgrade) 200,000&

2017/06/20 BUY(Maintain) 200,000

2017/07/06 BUY(Maintain) 200,000

2017/07/20 BUY(Maintain) 200,000

2017/07/27 BUY(Maintain) 200,000
SXtoA I HBIIE
71 HEIIE(67Hd) A5 HEII=(671d)
Buy(Oi==) AETHE] +20% Ol It &5 ol Overweight (H|Z%CH) AIETHE] +10% Ol Zat=2l oflef
Outperform(Alg =& 432l) APSTHE] +10~+20% =7t &5 oY Neutral (5& AETHE] +10~-10% Hs o4
Marketperform(Alg =2 &) AETHE] +10~-10% =7t HE o4 Underweight (H|5%2) AIETHE| -10% O] =115kt of
Underperform(A|&$=2E 613])  AIRCHH| -10~-20% =7} SI2} Of|4f
Sell(Oi&) AlHTHH] -20% Olst =7t ot2f of 4t

EXrsg Hlg &4 (2016/07/01~2017/06/30)

FAug= o+ HIE(%)
of%= 172 97.73%
=2 4 2.27%
o= 0 0.00%




