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LGEIXt (066570) 2016, 10. 28
LGHXt AX(IFRS ) MY (Erl: ofg))
1016  2Q16 3Q16P 4QI6E 1Q17E 2Q17E 3QI17E 4QI7E 2015 YoY  2016E YoY  2017E YoY
U= 133,621 140,029 132,242 140,419 128,105 135516 139,446 143,627 | 565,090 -43% 546,312 -33% 546,694 0.1%
Home Entertainment 43,334 41572 41,415 48918 43,638 42,465 43,614 49936 173976 -10.2% 175239  0.7% 179,653 2.5%
Mobile Communications 29,632 33258 25,170 25,977 23,448 25427 26,617 24,678 140,034 -73% 114,037 -18.6% 100,170 -12.2%
Home Appliance & Air Solution | 42,195 47,002 42,712 38,621 39,315 44718 42,424 39,626 | 165313  -1.4% 170,530  3.2% 166,083 -2.6%
Vehicle Components 5929 639 6749 7800 7341 8222 9367 10,772| 18324 -415% 26874 467% 35704 32.9%
J|EL 3,937 3,622 5,328 5,089 4,064 4,186 5,353 5518| 19,754 na 17976 -9.0% 19,121 6.4%
ol 5052 5846 2832 1658 3832 5078 4354 3538 11923 -348% 15388 29.1% 16,802 9.2%
Home Entertainment 3,352 3,567 3,815 2,856 2,339 2,237 2,262 2,117 573 -888% 13,590 2271.7% 8,956 -34.1%
Mobile Communications -2,022 -1535 -4364 4161 -1,760 -987 962 -1318| -1,196 HH  -12,082 Mx -5,027 RSN,
Home Appliance & Air Solution 4,078 4,337 3,428 2,401 3,070 3,590 2,646 2,110 9817 570% 14244 451% 11,416 -19.9%
Vehicle Components -158 -168 -162 -26 -86 -101 -94 7 50 -92.3% -514 HH -273 HI|
7|EL -197 -6 3 -20 -64 -49 3 26 453 na -220 HH -83 RSN,
FAoIYE 3.8% 4.2% 2,1% 1.2% 3.0% 3.7% 3.1% 2.5% 2.1% -1.0%p 28% 0.7%p 3.1% 03%p
Home Entertainment 7.7% 8.6% 9.2% 5.8% 5.4% 5.3% 5.2% 4.2% 0.3% -2.3%p 78%  7.4%p 50% -2.8%p
Mobile Communications -68% -46% -173% -160% -75% -39% -3.6% -53%| -09% -29%p -10.6% -9.7%p -50% 5.6%p
Home Appliance & Air Solution 9.7% 9.2% 8.0% 6.2% 7.8% 8.0% 6.2% 5.3% 5.9%  2.2%p 8.4%  2.4%p 6.9% -1.5%p
Vehicle Components -27% -26% -24% -03% -12% -12% -1.0% 0.1% 03% -1.8%p -1.9% -22%p -08% 1.1%p
7|Ef -5.0% -0.2% 0.1% -04% -1.6% -12% 0.1% 0.5% 2.3% na -12% -35%p -04% 0.8%p
Z9 NE o0l HY
ADEE 13500 13,900 13500 13,770 12,669 13338 14,242 13,365| 59,700 08% 54,670 -84% 53613 -1.9%
LCD TV 6,482 6,149 6768 7665 6363 5951 6593 7,412 28100 -119% 27,091 -3.6% 26318 -2.9%
It&E: LGHXL, IS5,
LGTAt M% WYX HE WHF (Er9): ofgl)
— 233 233 xtl(%)
4Q16E 2016E 2017E 40Q16E 2016E 2017E 40Q16E 2016E 2017E
o= 139,342 545,202 545,736 | 140,419 546,312 546,694 0.8% 0.2% 0.2%
IYol« 2,830 16,559 17,865 1,658 15,388 16,802 | -41.4% -7.1% -6.0%
MIzoled 2,894 13,244 16,080 2,095 10,143 15,116 | -27.6% -23.4% -6.0%
=0|¢ 2,254 9,013 11,643 1,670 5,667 10,963 | -259% -37.1% -5.8%
EPS(&) 4,984 6,439 3,134 6,062 -37.1% -5.8%
IYolAlE 2.0% 3.0% 3.3% 1.2% 2.8% 3.1% | -09%p -0.2%p -0.2%p
MIFo|g 2.1% 2.4% 2.9% 1.5% 1.9% 28% | -0.6%p -0.6%p -0.2%p
=0|AE 1.6% 1.7% 2.1% 1.2% 1.0% 20% | -04%p -0.6%p -0.1%p
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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
& 590,408 565,090 546,312 546,694 562,658 [SAHi 174,827 163,976 162,829 173,367 181,637
=S 452991 436351 415004 414560 426,102 SZUHIHR 22,444 27,102 30,826 38349 42,677
HE£0| 137,416 128,739 131,308 132,135 136,555 QEZ SR 959 1,535 1,480 1514 1,558
EHOfH| S gk | 119,131 116,817 115920 115,333 118,701 HEMHELRSHA 94311 86577 83495 85403 87,89
Folo|(Em) 18,286 11,923 15388 16,802 17,855 XH DXpA 57,113 48727 46,993 48066 49,470
Q10| 2 (SHAl) 18,286 11923 15388 16,802 17,855 J|ELQ SH| 2 8XIAH 0 36 35 36 36
ool -6,103 -5992 -5245 -1686 -950 H|QEXpA 195,857 199,163 200,145 204,226 210,725
O|Xt==2f 942 934 1,200 1,208 1,243 H7|HEMHHLT|EH R S 11,212 11,166 10,768 11,014 11,336
gz 3 8 3 3 3 EXpRpA 48994 52282 53028 55156 57,406
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 15797 16,157 16,629
ZH |G X e 3,048 3,812 989 2,067 2,170 XHAESH| 370,684 363,139 362,974 377593 392362
EXHUT B 22 =73 -55 11 0 0 |2 156,806 147,797 144,879 147,622 150,210
SBYEYIYUEZE0IY 953 1,203 654 0 0 AP LT EIRSH I 122,882 117,853 113,658 116,255 119,649
7|E -2358 -3,146 3844 -547 0 SNl 11,648 9,100 8,046 8,046 8,046
HolMIXIx0] 12,183 5931 10,143 15116 16,905 FEYYIINLZ 14,108 14,161 16,729 16,729 15729
golNH|8 5,398 3,402 4,419 3,523 4,091 J|ELS S 2R 8,168 6,683 6,445 6,592 6,785
faHAME (%) 443%  573%  43.6%  233%  242% HIQLEEXH 83,967 85507 85754 86036 86,493
g7l=01d 5,014 2,491 5724 11593 12814 I LAH R R ST 997 1,102 36 37 38
X|HiFFX|24&0(2(2 ) 3,994 1,244 5,667 10963 12,118 AHHSE | 2 64,269 65011 63241 63241 63241
EBITDA 37,697 31,250 32564 33,121 32,064 7|EHH| R S5 18,701 19394 22477 22759 23215
1320|2|(Cash Earnings) 24425 21819 22901 27912 27,023 SxBH 240,773 233,304 230,633 233,659 236,703
=X¥Y7]20| 4,525 2,002 5349 11593 12814 e 9,042 9,042 9,042 9,042 9,042
BU&(%, YoY) S EIG ESni =3 30,882 30,882 30,882 30,882 30,882
o= 40 -43 -33 0.1 2.9 o|lydoiz 90,810 90,165 93,746 104,709 115,843
Fo|(E 1) 46.4 -34.8 29.1 9.2 6.3 J|EfXHE -13540 -13,823 -14521 -14521 -14521
S 0| (eHH) 46.4 -34.8 29.1 9.2 6.3  XHIFFX|EX2EH 117,194 116,266 119,149 130,112 141,245
EBITDA 18.6 -17.1 42 1.7 -3.2  H|X|UiFEFX EXHEEH 12717 13569 13,192 13822 14413
X=X Y2120l 125.9 -68.9 355.5 935 105 X33 129911 129835 132,342 143,934 155,659
EPS 125.9 -68.9 3555 935 105 &Xxgd 66,621 59,636 55710 48,153 42,781
=H&0[9 125.0 -55.8 167.2 116.7 10.5  EXxe3 90,024 88273 88016 88016 87,016
SI25EH (o9 e EXIX|E (T 2, HH, %)
128 AN, IFRS A 2014 2015 2016E 2017E  2018E 12¥ 3, IFRS ¢1E 2014 2015 2016E 2017E  2018E
UL EHISE 20,292 26,188 19358 27,268 24218 FYX H(Y)
o101 5,014 2,491 5724 11593 12,814 EPS 2,208 688 3,134 6,062 6,701
Bl 15,180 15,140 13,258 13,273 11,864 BPS 64,808 64,294 65889 71951 78,108
PEHX A 2| 4231 4,187 3918 3,046 2,345 ZYEBITDA 20,846 17,281 18008 18316 17,731
Qg9 1,476 1,059 -105 0 0 CFPS 13507 12,066 12,664 15435 14944
RSkt 137 406 -11 0 0 DPS 400 400 500 600 600
Xlega -3,044 -3595 -989  -2,067 -2,170  FItHiZ(HH)
SALSIHAERY B2 -23,195 -11,633 -284 -483 -631 PER 268 78.2 15.7 8.1 73
7|Et 20,494 18,132 -2/153 1,906 =3 PBR 0.9 0.8 0.7 0.7 0.6
EXtsssias e -23,967 -19,332 -15935 -18,118 -18,257 EV/EBITDA 5.1 7.9 43 4.2 4.1
SEXtRpAel X2 203 984 296 -92 -121 PCFR 4.4 45 3.9 3.2 3.3
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 2.8 31 3.2
Sl K -4005 -4816 0 0 0 SAOIAS(EA) 3.1 2.1 28 3.1 32
7|Et 489 1,156 594 -361 -472 EBITDA margin 6.4 5.5 6.0 6.1 5.7
HEEEHIEE 643 -1.889 301 -1,627 -1,633 =0|YE 0.8 0.4 1.0 2.1 23
ChoIxrdael St 0 0 -1054 0 0 X}7| 20| E(ROE) 39 1.9 4.4 8.4 8.6
oIk ael st 1,378 -806 -1,000 -1,000 -1,000 S5t 20|YE(ROIC) 7.0 35 6.2 9.0 9.3
el 7t 0 0 0 0 0 QFHM(%)
Higax= -735  -1,090 =729 -909  -1,089 BRIk 185.3 179.7 1743 162.3 152.1
7|Et 0 7 3,083 282 456 =Xtel3H8 51.3 459 42.1 335 27.5
HIUAF YR =BTt -4,009 4,658 3,724 7,523 4328 O| X} A4HH £ (HH) 43 2.6 3.5 3.8 4.1
RUES === Ny 26,453 22,444 27,102 30,826 38,349 &SA(Hi)
IR L=k A= N 22,444 27102 30,826 38349 42,677 &M ESIHE 65 6.2 6.4 65 65
Gross Cash Flow 43,487 37,821 19,643 27,751 24,849 T OXpAL S M 1.2 10.7 11.4 115 1.5
Op Free Cash Flow -19,265  -9509 8,752 11,057 9,447 AL S| 5.0 4.7 4.7 48 48
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VA= B | GTXt (066570) 2016. 10. 28
- YAt 10€ 27 X LGHXL (066570) LHFAES 1% Ol Rt UX| LELICEH
- At & AEE 7|1EXIE E= HI3KO|H AFM XSTH Aralo] gi&LICE
- & 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
EXtolA HEHA(29HH) SEFI 0]
559 Xt EXtold SHFIL () =t
LGHX 2014/10/29 BUY(Maintain) 105,000 120,000 + e D T}
(066570) 2014/10/30 BUY(Maintain)  105,0008
2014/11/12 BUY(Maintain) 105,009 100.000 1
2014/11/19 BUY(Maintain) 105,000 80,000 -
2014/12/19 BUY(Maintain) 95,0008
2015/01/08 BUY(Maintain) 95,0009 60,000
2015/01/30 BUY(Maintain) 95,000¢ 40,000 -
2015/03/31 BUY(Maintain) 95,000¢
2015/04/13 BUY(Maintain) 95,0008 20,000 -
2015/04/30 BUY(Maintain) 95,0008 0
2015/05/06 BUY(Maintain) 95,0002 . e e o o
2015/05/27 BUY(Maintain) 85,0002 14/10/28 15/4/28 15/10/28 16/4/28 16/10/28
2015/06/16 BUY(Maintain) 80,000
2015/07/30 BUY(Maintain) 70,0002
2015/09/08 BUY(Maintain) 70,000&
2015/10/02 BUY(Maintain) 70,000&
2015/10/05 BUY(Maintain) 70,0002
2015/10/22 BUY(Maintain) 70,0002
2015/10/30 BUY(Maintain) 70,000&
2015/11/03 BUY(Maintain) 70,000&
2015/11/10 BUY(Maintain) 75,0002
2015/12/11 BUY(Maintain) 75,0002
2016/01/12 BUY(Maintain) 75,000
2016/01/27 BUY(Maintain) 75,000
2016/02/16 BUY(Maintain) 80,0008
2016/02/22 BUY(Maintain) 80,0009
2016/04/12 BUY(Maintain) 85,000¢
2016/04/15 BUY(Maintain) 85,000¢
2016/04/29 BUY(Maintain) 85,0009
2016/06/02 BUY(Maintain) 85,0009
2016/06/09 BUY(Maintain) 85,000¢
2016/07/11 BUY(Maintain) 85,000¢
2016/07/29 BUY(Maintain) 85,0009
2016/09/21 BUY(Maintain) 75,0002
2016/10/10 BUY(Maintain) 75,000
2016/10/28 BUY(Maintain) 70,000
SXtolA o HEIIE
71 HIIF(6THR) o4z HIIEONE)
Buy(OH=~) AIYTHH] +20% Oy It 45 ol Overweight (HIZH) AIRCHH| +10% Ol ZntQl oflef
Outperform(Al&+=2AE 42l) APETHE] +10~+20% 7t &5 ol Neutral (5&) AIETHE] +10~-10% B& o4&
Marketperform(A|&4=2 &) AIMTHH] +10~-10% F7t HE O Underweight (HI5=2) A|RTHH| -10% O|AF XnfstEt oAb
Underperform(A|&£=2E ot3])  AIFCHH| -10~-20% 37} 82t of|4f

Sell(0i=)

AIRCHH| -20% Ofst =7t k2t

old

EXtS2 Hl8 §3 (2015/9/1~2016/9/30)

Eisa 2 HI2(%)

O 156 95.71%

=) 7 4.29%
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