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LGEIXt (066570) 2016. 10, 10
LGHAL 327| &E &X Q9 (Erl: of2))
Ile5d xto|
3Q15 49015 1Q16 2Q16 3Q16P QoQ YoY =Nx (AR/EF)
o= 140,288 145,601 133,621 140,029 132,210 -5.6% -5.8% 134,513 -1.7%
Home Entertainment 42,864 47,397 43,334 41,572 42,174 1.4% -1.6% 42,272 -0.2%
Mobile Communications 32,801 36,701 29,632 33,258 27,036 -18.7% -17.6% 28,688 -5.8%
Home Appliance & Air Solution 41,534 38,295 42,195 47,002 41,697 -11.3% 0.4% 41,697 0.0%
Vehicle Components 4,786 5,204 5,929 6,396 6,834 6.9% 42.8% 6,834 0.0%
7|Ef 6,013 5,589 3,937 3,622 3,938 8.7% -345% 3,938 0.0%
3ol 2,940 3,490 5,052 5,846 2,832 -51.6% -3.7% 3,071 -7.8%
Home Entertainment 370 1,092 3,352 3,567 3,538 -0.8% 856.3% 2,828 25.1%
Mobile Communications -963 -609 -2,022 -1,535 -3916 XX| ESHN| -2,407 XX|
Home Appliance & Air Solution 2,456 2,148 4,078 4,337 3,138 -27.7% 27.7% 2,677 17.2%
Vehicle Components -8 97 -158 -168 -80 ESPY| KX -114 ESPY|
J|EL 486 279 -197 -6 -15 HX| HH -15 I
FolAds 2.1% 2.4% 3.8% 4.2% 2.1% -2.0%p 0.0%p 2.3% -0.1%p
Atz LGHAL 7I185H,
3016 AlRE A% JI23H Y
LGEX}t MEH(IFRS HE) MY (E91: of2))
1Q16  2Q16 3Q16P 4QI6E 1QI17E 2QI17E 3QI7E 4QI7E 2015 YoY  2016E YoY  2017E YoY
U= 133,621 140,029 132,210 139,342 128,740 135991 138,727 142,279 | 565,090 -4.3% 545202 -35% 545,736 0.1%
Home Entertainment 43,334 41572 42,174 49,643 44,153 42530 43,714 50344 173976 -10.2% 176,724 1.6% 180,742 2.3%
Mobile Communications 29,632 33,258 27,036 27,436 24,766 26,766 27,957 25991| 140,034 -73% 117,362 -162% 105479 -10.1%
Home Appliance & Air Solution | 42,195 47,002 41,697 37,710 39,315 44,718 42,152 38379 165313 -1.4% 168,605 2.0% 164,564  -2.4%
Vehicle Components 5929  639% 683 7515 7073 7922 9025 10379 18324 -415% 26,674 456% 34,400 29.0%
J|EL 3,937 3,622 3,938 4,221 3,370 3,471 4,138 4,362 19,754 na 15718 -20.4% 15342 -2.4%
Yoy 5052 5846 2832 2830 4,121 5390 4,680 3,674| 11923 -348% 16,559 389% 17,865 19%
Home Entertainment 3,352 3567 3538 3,123 2552 2403 2420 2326 573 -888% 13,580 2269.9% 9,702 -28.6%
Mobile Communications -2,022 -1535 -3916 -3,111 -1,690 -862 -832 -1,216| -1,196 HH™ -10,584 X  -4,601 HI|
Home Appliance & Air Solution 4,078 4,337 3,138 2,224 3,070 3,590 2,522 1,980 9817 57.0% 13,776 403% 11,162 -19.0%
Vehicle Components -158 -168 -80 -25 -82 -97 21 7 50 -92.3% -43] oo -152 I
7|EL -197 -6 -15 -18 -54 -42 -11 9 453 na -236 HH -98 RSN,
FYoI9E 3.8% 4.2% 2.1% 20% 3.2% 4.0% 3.4% 2.6% 2.1% -1.0%p 30% 09%p 33% 0.2%p
Home Entertainment 7.7% 8.6% 8.4% 6.3% 5.8% 5.7% 5.5% 4.6% 0.3% -2.3%p 7.7%  1.4%p 54% -2.3%p
Mobile Communications -68% -46% -145% -113% -68% -32% -3.0% -47%| -09% -29%p -90% -82%p -4.4% 4.7%p
Home Appliance & Air Solution 9.7% 9.2% 7.5% 5.9% 7.8% 8.0% 6.0% 5.2% 5.9%  2.2%p 8.2%  2.2%p 6.8% —1.4%p
Vehicle Components =27% -26% -12% -03% -12% -1.2% 0.2% 0.1% 03% -1.8%p -1.6% -1.9%p -04% 1.2%p
7|Ef -50% -02% -04% -04% -16% -12% -03% 0.2% 2.3% na -15% -38%p -06% 0.9%p
Z8 HE sty Y
ADEE 13500 13,900 13,999 14,136 13,005 13,693 14,620 13,680 59,700 08% 55535 -7.0% 54,998 -1.0%
Lo TV 6,482 6,149 6505 7562 6,199 5726 6290 7,103 28,100 -11.9% 26,698 -50% 25318 -5.2%
A& LGTXL, 7|85 H.
LGHAL & HYX| HE LY (1) o)
(FRS %12) =3 3 =E X}0[(%)
40Q16E 2016E 2017€ 4Q16E 2016E 2017E 4Q16E 2016E 2017E
o= 141,137 549,300 549,879 | 139,342 545202 545,736 -1.3% -0.7% -0.8%
Igoly 2,957 16,926 17,972 2,830 16,559 17,865 -4.3% —-2.2% -0.6%
MIz01<f 3,025 13,617 16,193 2,894 13,244 16,080 -4.3% -2.7% -0.7%
=0|¢ 2,431 9,285 11,726 2,143 9,013 11,643 | -11.9% -2.9% -0.7%
EPS(®) 5,135 6,485 4,984 6,439 -2.9% -0.7%
FHoIUE 2.1% 3.1% 3.3% 2.0% 3.0% 33% | -0.1%p 0.0%p 0.0%p
MEolels 2.1% 2.5% 2.9% 2.1% 2.4% 29% | -0.1%p  00%p  0.0%p
#0[2E 1.7% 1.7% 2.1% 1.5% 1.7% 21% | -02%p  00%p  0.0%p
Az 7|185¢

25



LGEIXt (066570) 2016. 10, 10
LA AN (9l o8 TP HEHE (9l o))
128 AN, IFRS A& 2014 2015 2016E 2017E 2018E 12¢ &Y, IFRS ¢& 2014 2015 2016E 2017E  2018E
& 590,408 565,090 545202 545736 561,672 [SAHt 174,827 163,976 165309 176,425 185517
Y 452991 436351 412,947 412718 424208  BZUHIAXA 22,444 27,102 34319 42,674 47,860
mh=%0|2 137,416 128,739 132,255 133,019 137,464 QEIGRIA 959 1,535 1,469 1,500 1,544
EHOfH| S gk | 119,131 116,817 115,696 115,154 118516 HEMHELRSHA 94311 86,577 82855 84601 87,071
Feio|Ql(R ) 18,286 11,923 16559 17,865 18,948 XHXpA 57,113 48727 46,632 47,615 49,005
10| (SHA]) 18,286 11923 16559 17,865 18948 J|ELQ SH| 2 8XIAH 0 36 35 35 36
ool -6,103 -5992 -3316 -1785 -1056 HIQSXtA 195,857 199,163 200,221 204,149 210,538
O|Xt==2f 942 934 1,197 1,204 1,239 HI|HEHALVIEIQSHE 11,212 11,166 10,686 10911 11,229
gz 3 8 3 3 3 EXtRH 48994 52282 53307 55334 57,482
Qo[ 15,170 21,014 14,817 3,760 3,008 [EXA 105,969 104,603 107,311 111,702 117,504
O|XHH|-& 4,204 4522 4363 4,417 4,367 SHRtA 13,943 14,733 13,242 10,196 7,850
QletaA 19582 25239 14,711 3,760 3,008 J|EfH| R SX[A 15739 16380 15675 16,006 16,473
ZH |G X e 3,048 3,812 1,289 1,970 2,069 XS 370,684 363,139 365530 380,574 396,055
EXHUT B 22 -75 -55 11 0 0 |2 156,806 147,797 143,958 146,470 149,023
SBYEYIYUEZE0IY 953 1,203 654 0 0 AP LT EIRSH I 122,882 117,853 112,786 115,164 118526
7|E -2358 -3,146 -2211 -546 0 SNl 11,648 9,100 8046 8,046 8,046
HolMIXIx0] 12,183 5931 13,244 16,080 17,893 FEYYIINLZ 14,108 14,161 16,729 16,729 15,729
golNH|8 5,398 3,402 3,956 3,810 4,330 J|ELS S 2R 8,168 6,683 6,396 6,530 6,721
faHAME (%) 443%  573%  299%  237%  242% HIQLEEXH 83,967 85507 85668 85929 86,383
g7l=01d 5,014 2,491 9,288 12,270 13,563 I LAH R R ST 997 1,102 35 36 37
XUl ZFEFX| 220/ 2(AH) 3,994 1,244 9013 11,643 12870 AHHSE | 2 64,269 65011 63241 63241 63241
EBITDA 37,697 31,250 33,736 34,185 33,157 7|EHH| R S5 18,701 19394 22392 22653 23,106
1320|2|(Cash Earnings) 24425 21819 26464 28590 27,772 SXBH 240,773 233304 229,626 232,399 235406
=X¥Y7]20| 4,525 2,002 8,821 12270 13563 N 9042 9042 9042 9,042 9,042
BU&(%, YoY) S EIG ESni =3 30,882 30,882 30,882 30,882 30,882
o= 40 -43 -35 0.1 2.9 o|lydoiz 90,810 90,165 97,092 108,736 120,620
Fo|(E 1) 46.4 -34.8 38.9 7.9 6.1 J|EfXHE -13540 -13,823 -14521 -14521 -14521
S 0| (eHH) 46.4 -34.8 38.9 7.9 6.1  XHIFFX| X2 EH 117,194 116,266 122,495 134,138 146,022
EBITDA 18.6 -17.1 8.0 13 -3.0 H|X|UiFEFXEXHEEH 12717 13569 13410 14036 14,626
X=X Y2120l 125.9 -68.9 6245 29.2 105 X33 129911 129835 135905 148,175 160,649
EPS 125.9 -68.9 6245 29.2 105 =X3 66,621 59636 52228 43843 37,612
>5&0[9 125.0 -55.8 340.6 39.1 10.5  EXxe3 90,024 88273 88016 88016 87,016
HISEH (&9l o8)  EXpX|H (9l: 2, i, %)
128 AN, IFRS A 2014 2015 2016E 2017E  2018E 12¥ 3, IFRS ¢1E 2014 2015 2016E 2017E  2018E
U EH3sE 20,292 26,188 22,784 28083 25075 FYXH(Y)
gIl=0Y 5,014 2,491 9,288 12,270 13,563 EPS 2,208 688 4984 6,439 7,117
Bl 15,180 15,140 13,258 13,273 11,864 BPS 64,808 64,294 67,739 74,178 80,750
SIS 24]| 4,231 4,187 3918 3,046 2,345 ZFYEBITDA 20,846 17,281 18,656 18904 18336
Qg9 1,476 1,059 -105 0 0 CFPS 13507 12,066 14,634 15810 15,358
TR EE 137 406 -11 0 0 DPS 400 400 500 600 600
NI ] -3,044 -3595 -1289 -1970 -2,069 FJtuHZ=(HH)
SALSIHAERY B2 -23,195 -11,633 -122 -442 -625 PER 26.8 78.2 9.7 75 6.8
7|Et 20494 18,132 -2,153 1,906 =3 PBR 0.9 0.8 0.7 0.7 0.6
EXtsssias e -23967 -19332 -15782 -18,080 -18,252 EV/EBITDA 5.1 7.9 4.1 39 38
SEXtRpLO X2 203 984 327 -84 -119 PCFR 4.4 45 33 3.1 3.2
QBIRLALS] K& 1,006 816 0 0 0 ==H(%)
SRR FE =21,659 -17,473 -16,824 -17,665 -17,665 SYO[AYE(E 1) 3.1 2.1 3.0 33 34
FHRpAO X2 -4,005 -4816 0 0 0 SAOIAS(EA) 3.1 2.1 3.0 33 3.4
7|Et 489 1,156 715 -330 -467 EBITDA margin 6.4 5.5 6.2 6.3 5.9
HEEEHIEE 643 -1.889 215 -1,648 -1,636 =0|YE 0.8 0.4 1.7 22 2.4
ChoIxrdael St 0 0 -1054 0 0 X}7| 20| E(ROE) 39 1.9 7.0 8.6 8.8
oIk ael st 1,378 -806 -1,000 -1,000 -1,000 S5t 20|YE(ROIC) 7.0 35 8.3 9.6 9.9
el 7t 0 0 0 0 0 QFHM(%)
tigaxl= -735 -1,090 -729 -909  -1,089 e e 185.3 179.7 169.0 156.8 1465
7|Et 0 7 2,998 261 453 =Xtel3H8 51.3 459 38.4 29.6 23.4
HIUHF YR E=F Tt -4,009 4,658 7,217 8,355 5,187 O| X} A4HH £ (HH) 43 2.6 3.8 4.0 43
PESSEEESEESE 26,453 22,444 27,102 34319 42,674 ESM(HH)
IR L=k A= N 22444 27102 34319 42674 47,860 &M ESIHE 65 6.2 6.4 65 65
Gross Cash Flow 43,487 37,821 22906 28525 25700 T OXpAL S M 1.2 10.7 11.4 11.6 1.6
Op Free Cash Flow -19,265 -9509 11843 11845 10,282 U RN 5.0 4.7 4.7 4.8 4.8
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- YANE 102 7 AXY LGHX} (066570) UHFEAS 1% O EQ6t0 UAX| Qt&L|CH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & X2o F8FEXNEMAE Ktz AdY ¥ & X248 f0|| ClgE TS S 8FEXE Y HElE ERotD UK ELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtolA HEHA(29HH) SEFI 0]
559 Xt EXtold SHFIL () It
LGt 2014/09/16 BUY(Maintain) ~ 105,000% 120,000 - —_—=gE}
(066570) 2014/10/16 BUY(Maintain)  105,0008
2014/10/29 BUY(Maintain) 105,009 100.000 1
2014/10/30 BUY(Maintain) 105,000 80,000 -
2014/11/12 BUY(Maintain) 105,000
2014/11/19 BUY(Maintain) 105,000 60,000
2014/12/19 BUY(Ma!nta!n) 95,000¢ 40,000 -
2015/01/08 BUY(Maintain) 95,000¢
2015/01/30 BUY(Maintain) 95,0008 20,000 -
2015/03/31 BUY(Maintain) 95,0008 0
2015/04/13 BUY(Maintain) 95,0002 . e e ) .
2015/04/30 BUY(Maintain) 95,000¢ 14/10/7 15/4/7 15/10/7 16/4/7 16/10/7
2015/05/06 BUY(Maintain) 95,0008
2015/05/27 BUY(Maintain) 85,0008
2015/06/16 BUY(Maintain) 80,000¢
2015/07/30 BUY(Maintain) 70,000&
2015/09/08 BUY(Maintain) 70,0002
2015/10/02 BUY(Maintain) 70,0002
2015/10/05 BUY(Maintain) 70,000&
2015/10/22 BUY(Maintain) 70,000
2015/10/30 BUY(Maintain) 70,0002
2015/11/03 BUY(Maintain) 70,0002
2015/11/10 BUY(Maintain) 75,000
2015/12/11 BUY(Maintain) 75,000
2016/01/12 BUY(Maintain) 75,0002
2016/01/27 BUY(Maintain) 75,0002
2016/02/16 BUY(Maintain) 80,000¢
2016/02/22 BUY(Maintain) 80,000¢
2016/04/12 BUY(Maintain) 85,0009
2016/04/15 BUY(Maintain) 85,0009
2016/04/29 BUY(Maintain) 85,000¢
2016/06/02 BUY(Maintain) 85,000¢
2016/06/09 BUY(Maintain) 85,0009
2016/07/11 BUY(Maintain) 85,0009
2016/07/29 BUY(Maintain) 85,000¢
2016/09/21 BUY(Maintain) 75,000
2016/10/10 BUY(Maintain) 75,0002
£XtoA U HEIIE
71 HEIIE(67H) eqs HEIIE(67H")
Buy(0==) AETHE] +20% Ol It &5 ol Overweight (H|Z%CH) AIETHE] +10% Ol X1t~ of 4
Outperform(A|&2=QlE A7) AIZTHE] +10~+20% F7t &5 o Neutral (& AIZTHE] +10~-10% BiS OfAt
Marketperform(A| &= &) AIETHE] +10~-10% FIt ¥1s o4 Underweight (H|5=2) A|HTHH| —10% Ot 25_]'_} 12t ofl A
Underperform(A| %} Ql% Stal)  AIRCHH| -10~-20% F7t k2 o4

Sell(0i%=)

AIRICHH| -20% Of8t =7t 8t

ol

EXtS3 Hlg E3 (2015/9/1~2016/9/30)

5= Fabs HI8(%)

a4 156 95.71%

58 7 4.29%

= 0 0.00%
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